KE TOAN THEO GIA TR| HOP LY VA KHUNG HOANG TAI CHINH
CAC TRANH LUAN VA LIEN HE THUC TE G VIET NAM

Pham Bic Hiéu *

j{hﬁng hoang tai chinh gén day da dan dén nhing tranh ludn trai chiéu vé ting h6 va phan déi k€
toén theo gid tri hop ly (fair - value accounting). Céc tranh luén tap trung vao tuong lai cda viéc
ap dung phuong phap k& todn nay déng thdi d&t cac nha soan thae chuédn muc ké toan trudc thu thach
vé viéc md réng pham vi ap dung k& todn theo gia tr1 hop ly. Khing hoang tai chinh cling la thu thach
dau tién va Idn nhat cho ké toén theo gia tri hop ly, va chinh khing hodng ciing s€ dat tién dé cho cac
nghién ctu thuc nghiém vé ké toan theo gia tri hgp ly trong nhdng ndm tdi. Diéu do cho phép gidi nghién
clu va cac nha thuc hanh ké toén danh gia tét hon nhing méat dugc va chua duge cua k€ toan theo gia
tr1 hop ly. Bai viét trinh bay mét cdch khai quét vé k& toan theo gia tr1 hop ly va mét s& két ludn ban dau
cho viéc van dung phuong phép k& toan nay trong trinh bay bao cao tai chinh. T dé da dua ra khuyén
nghi vé su can thiét phdi hop gida cac cd quan chtic ndng nhu B Tai Chinh, Héi k€ toan (VAA) va Hoi
kiém toan vién hanh nghé (VACPA) dé sém ban hanh mdt chudn myc ké toan Viét nam vé cong cu tai
chinh cling nhu cdn ¢é nhidng quy dinh cu thé€ hdn nda cho viéc ap dung ké toan theo gid try hop ly nhém
trénh nhiing bat déng gida doanh nghiép vdi kiém todn doc Iap nhu trong thdi gian qua dong thoi dam

bao su hoa hdp cua chudn muc ké toan Viét nam vdi chudn muc cla quéc té.

1. K& toan theo gia tr hgp ly -

Pinh nghia va dic trung

K& toan theo gia tri hap ly la cach thic do
ludng gia tr) tai san va céng nd phuc vu cho muc
dich trinh bay bao céo tai chinh. Theo Chuan muc
qudc té vé trinh bay bao cao tai chinh (IFRS) va
Chuan myc k& toan My (US GAAP), gia tr; hap Iy
dugc dinh nghia mét cach rong rai nhu: gia try mot
tai san c¢o thé dugc trao d6i hodc mot khodn no céd
thé dugc tat toan gilla cac bén cé day dl hiéu biét,
tu nguyén trong cac giao dich va trén co sd ngang
gia (IFRS 7; IAS 39 va FAS 157).

- Theo ké toan trén cd sd gia tn hop Iy, tai san

va cac khoan ng dugc phan loai theo muc do
thanh khodn, vdi 3 cap dé khac nhau. G cap do 1,
doi véi cac tai san hoac cac khodn nd cé tinh
thanh khoan cao, gia th1 trudng chinh 1a co s& dé
xac dinh gia tr1 hop ly mét cach tryc ti€p (mark-to-
market). Khi do k& toan st dung gia thuyét gia thi
trudng la co sd hién thyc nhat cho do Iudng gia tri
hgp ly vi nd ¢o6 thé nhan biét, quan sat mot cach
truc ti€p bdi cac thanh vién th trusng va la co sd
t6t nhat udc tinh s tién doanh nghiép cé thé nhan
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dudgc khi quyét dinh chuyén nhugng tai san. Tuy
nhién, khéng phai lic nao cac loai tai san hodc
cac khoan na cling hoi tu dl nhiing d&c diém nay
nén cac chudn muc k& toan cho phép cé thé xac
dinh gia tri hop Iy & cap d6 2 va 3. G cap do 2, dbi
vdi cac tai san hodc khoan ng khéng cé giao dich
trén thi trudng, doanh nghiép dugc phép dinh gia
tai san hodc cac khoan ng clia minh bang cac yéu
t6 dau vao cla thy trudng cd thé quan sat dugc.
Cac yéu t6 dau vao nay cé thé bao gém: gia giao
dich ho3c ty 1& chiét khdu cua nhiing chiing khoan
tuong tu hay ¢6 lién hé vdi nhiing tai san can dugc
dinh gia. Khi nhing yéu t6 dau vao nay khéng san
co, tai san hodc cac khoan nd s& dudc dinh gia &
c8p do 3. Khi nhing tai san hodc céng no dudc
phan vao cédp 3, do thy trudng thigu tinh thanh
khoan va khéng cd cac yéu té ddu vao nén doanh
nghiép sé dugc phép danh gia ching theo phuong
phap "quy theo mé hinh" (mark - to - model
approach) chi khong phai quy theo th trusng
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(mark-to-market). Khi danh gia tai san ho&c céng
nd theo mé hinh nay, doanh nghiép co thé st dung
nhiing gid dinh d& udc tinh mot gia tr) thi trudng
hap 1y.

Ung dung cda ké todn theo gia tr] hop Iy

Ung dung ban d&u cua ké toan theo gia tri hap
ly la cho cac céng cu tai chinh nhu céc trai phiéu
ho&c c6 phiéu, cho cac cong cu tai chinh phai sinh
lién quan dén cac hgp déng ky han hodc hoan ddi
hay hop déng quyén chon. Tuy nhién, diéu quan
trong can nhéc dén la trong khi k& toan theo gia tri
hdgp ly d6i vdi cac céng cu tai chinh thu hat dudc
rat nhiu su quan tam véi cac chudn myc cy thé
cho viéc ap dung, thi ké toan theo gia tr) hgp Iy lai
lang I& lan tda va dan trd thanh dac trung phd bién
cla viéc trinh bay théng tin trén cac bao céo tai
chinh (IASB, 2008). Vi du, danh gia gia tri ton that
cla Igi thé thuong mai (good - will) chl yéu dua
vao cac danh gia gia tr; hgp ly (IAS 36); K& toan
hgp nhat kinh doanh trén cg s& phuong phap mua
clng dua vao k€& toan theo gia tr hop ly dé xac
dinh va ghi nhan Igi ich clia ¢d déng thiéu sé tai
ngay hop nhat (IASB 2008; IFRS 7; FASB 2008).
Mét ting dung tuang ty khi xem xét cac chuan muc
danh cho tai san thué tai chinh, dai vdi viéc vén
héa chi phi thué tai san trén co sd xac dinh gia tr|
hgp ly can cu vao chiét khdu dong tién trong tuong
lai phat sinh tu viéc di thué (IASB, 2008)...

Co sd ly thuyét va thuc tién cua ké todn theo
gia try hop ly

Tién dé cho viéc ap dung k€ toan theo gia tri
hop ly trudc hét bat ngudn tu gidi nghién clu k&
toan, dua trén quan di€ém cho réng thi trudng luén
danh gia t6t nhat gia tr) cla mét tai san. Trong
nghién clu gan day, Milbrun (2008) két luan trong
moét thy trudng thanh khoan va dudc té chuc t6t,
gid ca th| trudng phan anh tét nhét gia tri hop ly
cla tai san hoéc cac khoan no cho muc tiéu bao
céo tai chinh. Gia dinh vé mét th) trudng thanh
khidn hay thi trudng hiéu qua (Th trudng hiéu
Gua (perfect market) hay con goi la thi trudng hoat
éang (active market) la th) trudng ma & dé céac
¢iao dich dudc thyc hién trén cd sd ngang gia va
¢ sy tu nguyén cua cac thanh vién tham gia th)
ri3nc) la co s6 cho cac nhan dinh cla IASB va
FASE vé tinh thich dang cla gia tr) hgp ly trong
cac bao c3o tai chinh. Tuy nhién, méi quan hé
giffa thy trudng hiéu qua va gid tr hap ly sé by pha
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v8 khi do ludng gia tr1 hdp 1y cla cac tai san hoac
cac khoan ng thuéc cdp 3 ma ching khéng dua
trén gia thuc ho3c gia thi trudng c6 thé quan sat
dugc. Khi dd, viéc st dung ké toan theo gia tri hop
ly thuang khéng cé cd sd viing chac. Milburn
(2008) dat ra cho cac nghién cuu trong tudng lai
can danh gia st dung ké toan theo gia tr; hgp ly
nhu thé& nao khi cac diéu kién thanh khoan cla thi
trudng khéng ton tai tic 1a cd sd ngang gia va tu
nguyén cla cac thanh vién tham gia th truéng bl
vi pham.

Duéi goc d6 thuc nghiém, cac bang chiing cho
thay gia ching khoan clia mét ¢ong ty thudng gan
vdi gia th) trudng cla tai san hodc cla céc céng cu
tai chinh chl yéu han 1a gia géc cla ching (gém
gia mua va cac chi phi lién quan) (Milburn, 2008).
Tinh thich dang cua gia tri thy trudng dugc nhin
nhan mét cach rd rang trong trudng hgp déi vdi
cac ¢éng cu tai chinh phai sinh ma & dé gia th
trudng cao han nhiéu lan so vdi gia géc (Laux va
Leuz, 2009). Néi cach khac, gia tri hdp ly, hoac gia
th) trudng quy chiéu dudc cho la: thich dang hon
gia goc d€ phan anh gia tr; cla doanh nghiép tai
thai diém 1ap bao céo tai chinh.

Céc tré ngai lién quan dén dp dung ké toan
theo gia trj hop ly

Mac du ¢6 rat nhiéu Igi ich cho cac nha dau tu,
k& toan theo gia tr) hgp Iy cling chiu nhing chi
trich, phé phan lién quan dén cd sd clia cac bao
cdo tai chinh. Cac han ché& co ban cla k& toan
theo gia tr) hgp ly la:

- V€ tinh trung thuc va c6 thé kiém tra dudc cua
théng tin k& toan: do cé sy can thiép manh mé cla
cac nha quan ly, dac biét 1a ddi vdi tai san hodc
cac khoan ng dugc danh gia theo mé hinh dua
trén cd sd udc tinh & cdp do 3 vdi rat nhiéu gia
dinh, diéu nay lam giam d6 trung thyc va kha nang
c6 thé ki€m tra dugc cla thong tin k& toan.

- V& tinh than trong va nhat quan cda théng tin:
ké& toan theo gia tr) hop Iy dan dén su khéng than
trong vi theo nguyén tac cla k& toan gia géc, mot
tai san s€ dugc ghi giam gia tr1 (bang cach lap du
phong) néu nhu ¢é cac bang ching cho thiy tai
san d6 chiu tén thét 1au dai va cac diéu kién kinh
t€ mong ddi cho thdy cong ty khéng co kha rarg
thu hdi lai ddy du gia tri cia n6. Mat khac, viéc ghi
gidm gia tr) tai san la dai han, tic 1a tai san sé
khong dugc danh gia tang (lai) trong tuong lai néu
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nhu diéu kién kinh t& thay déi vi k& toan gia géc
chi cho phép hoan nhap du phéng. Tuy nhién,
theo k& toan gia tri hgp Iy cac khoan 1415 thuc
hién va chua thuc hién déu dugc ghi nhan trén cac
bao cao tai chinh. Mat khac, cac tai san da bi
danh gia gidm co thé duge danh gia tang lai phu
thuéc vao gia thi trudng tham chi€u cung vdi sy
thay d6i clia cac diéu kién kinh t& trong tucng lai.

- Gia tang su bat 6n cda lgi nhuan trén bao cao
két quéa va co thé lam sai léch théng tin trén bang
cén déi ké toan: cung vdi viéc thay ddi gia tr cac
tai san, k& toan theo gia try hgp 1y con tao thém
van dé tuang Ung véi phan ng trén bang can dadi
k€ toan. Vi ca hai phan cla bang can déi ké toan
déu dugc danh gia theo gia thi trudng, su giam gia
try clia cac khoan dau tu bén tai san sé dugc bu tri
bdi su giam gia tri clia cac khoan ng phai tra dugc
chiét khdu vdi ty 1& 13i suat Idn hon. Diéu nay tao
ra mot nghich Iy 1a trai phigu phat hanh cla mét
cong ty dudc thé hién trong phan no phai tra trén

bang can déi va khi gia tri cac khoan ng nay giam, -

v€ mat ky thuat gia tr| vén gop c6 dong sé tang 1én
(vai diéu kién tng tai san khéng déi hoac giam it
haon). Nhu vay, k€ toan theo gia tr hgp ly da dén
dén maét thuc t&€ 1a d6i dién véi rli ro cang I6n thi
doanh nghiép cang trd nén giau co, tat nhién la
trén gidy. Nghich Iy nay da dugc ching minh théng
qua I0i nhuan ké& toan nam 2007 clia cac dinh ché
tai chinh vdi con s6 7,5 ty USD cla Merrill Lynch
hay 4 ty USD Lehman Brothers theo céach thic
clia k& toan gia tri hgp Iy va nhiing cai tén nay
ngay hém nay da khong con nita. Do vay rat nhiéu
ngudi cho rang k& toan theo gia tri hop Iy da cd vi
cho muc tin dung téi vi cang vay nhiéu (théng qua
trai phiéu) thi doanh nghiép cang ¢é phan thudng
I6n Kkhi thi trudng bi sut gidam. Mat khac, k& toan
theo gia tr hgp |y cling tao ra nghich Iy d6i véi cac
doanh nghiép hodc ngan hang hoat déng chi yéu
dua vao vén chl sd hiu. Khi dé, néu th| trudng
suy giam thi chdc chin muc do tén that sé cao
hon do khéng dugc bu trit v8i phan Igi nhuan chua
thuc hién tu su sut giam cla cac khoan ng. Trong
mot thy trudng dudc chiing khoan héa nhu My, véi
gia ching khoan thudng thoat ly kha xa gia tr| thuc
cla tai san, k& toan theo gia tr| hgp Iy ¢6 thé tao
ra mét chu ky hai mat trong bao céo két qua bang
cach thém vao cac khoan lai chua thuc hién trong
Igi nhuan ké& toan khi thi trudng tang diém, vi thé
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cling sé tao ra sy sut glam dang ké trong Igi nhuan
khi thi trudng giam diém mot cach manh mé (Laux
va Leuz, 2009). G géc d6 nay k& toan theo gia tr|
hgp ly goép phan lam tang sy bét 8n clia cac chi
tiéu bao cao trén bang can déi k& toan cling nhu
béo céo két qua kinh doanh.

- K& toan theo gia tr; hop ly cling ddn dén xem
xét lai vai tro cda k€& toan vién: véi viéc nhan
manh dén do ludng dya trén cd so th| trudng va
do ludng theo mé hinh, viéc ap dung ké toan gia
tr hgp ly cling anh hudng dén vai trd clia ké toan
trong qua trinh 1ap bao céo tai chinh. N&u nhu
cac bao céao tai chinh dya trén co sé gia géc
thudng dat dudi sy ki€m soat cla cac k& toan
vién, thi bao cao trén cd sé gia tr1 hgp Iy lai yéu
c4u sy danh gia clia cac chuyén gia tir cac t8
chic chuyén mén nhu cac chuyén gia dinh gia
hodc chuyén gia tai chinh va vé tinh bién nhan
vién k& toan tré thanh trg Iy cho hg. Van dé nay
lam nay sinh cac cau hdi trong dao tao va huan
luyén cac k€ toan vién hién nay da dap Ung cac
yéu cAu cta bdo cao tai chinh hién tai. Thém
nia, viéc ap dung k& toan theo gia tri hgp Iy con
yéu cau cac k& toan vién phai ¢6 sy hiéu biét t6t
hon vé th) trudng. Trong bdi canh khlng hoang
tai chinh vdi tinh trang mat thanh khoan thi gia
ca thudng thoat ly gia tri thuc cla tai san do suc
ép giadi chdp tu viéc ban thao tai san hodc cac
khodn ng cla cac t6 chic va ca nhan. Khi dé thi
trudng la do ngudi mua dinh doat va gia ca phu
thudc vao lugng ti€n mit ma ngudi mua sdn sang
thanh toan. Cung véi tam ly hoang loan cia nha
dau tu, hanh déng ban thdo sé& dan dén gia th
truong lién tuc giam. Trong diéu kién nhu vay,
viéc ap dung ké toan theo gia tri hop Iy mdt cach
may méc sé ddn dén sy dd vé hang loat do tinh
trang mét thanh khodn cla doanh nghiép dac
biét 1a cla ngan hang, mac du trén thuc té céc
ngan hang nay co thé thanh todn dugc day dua
moi nghia vu néu ho ¢6 thé gil cac chiing khoén
ho&c tai san thé chdp dén ding ky han. Do dd,
van dé dat ra la k€ toan can va nén do ludng,
bao cdo nhiing gi dac biét n&u gid dinh hoat
déng lién tuc van théa man. V& vin da nay xin
trich dan quan diém cua nha kinh t& hoc My
Brian Wesbury "céc nguyen tac ké toan theo gia
tr1 hop ly da khién mot van dé In tré nén khéng
I6. Phan Idn cac khodn ng cdm 6, tréi phigu
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doanh nghiép va ng co cdu vdn con phat huy
dugc téc dung ban dau. Tuy nhién, vi thy truong
da déng bang nén gia cua céc loai tai san nay roi
xubng dudi gia tri that cda ching”.

2. Ké toan gt;ia' géc nhu 13 sy lya chon thay thé

Trong céc franh luan vé ké foan theo gia tri
hgp ly, v8n dé quan trong la can tinh dén cac
phuong phap ké toan thay thé. Tat nhién,
phuong phap thay thé phu thudc vao tai san
can danh gia. M6t vai y ki€n cho rang k€& toan
trén cd sd gia géc nhu la mét sy thay thé cho
cac tai san by thanh Iy bdi ngan hang. Tuy nhién
vdi s6 dong, k& toan trén co sd gia goc la mot
phudng phap thay thé cho cac khoan nd, dac
biét 14 d6i véi cac khoan ng ¢é ky han. Néu nhu
cd sd gia thi trudng b1 phé phan trong thdi ky
khiing hodng khi gia thuyét thi truéng hiéu qua
b1 vi pham, thi v8n dé |a ké toan sé& sU dung gia
nao dé thay thé? Viéc sl dung gid géc trong
trudng hop nay liéu ¢é khac phuc dugc van dé?
Trong trudng hgp thi trudng by déng bang, nhu
da phan tich & trén, viéc ap dung k€ toan theo
gia tr1 hgp Iy 1a khéng thé cung cdp thdng tin
thich dang va hién thuc trong nhiéu trudng hgp.
Tuy vay, k& toan theo gia gdc cling khéng cung
cdp théng tin mét cach thich dang va tin cay
hon (Laux va Leuz, 2009). Trudc hét, viéc gid
cac khoan vay trong sé cai vdi gia tr) ban ddu
cla chung thi cling giéng nhu viéc phét I§ thuc
t6. Thém vao do, ké ca trong trudng hgp ddi voi
cac tai san ¢6 ky han, nha dau tu v&n cé thé
quan tam téi gia th) truéng, nhdm danh gia cac
quyét dinh trong qua khu trong tuong quan vdi
gac diéu kién cta thy truéng hién tai. V&€ van dé
nay, cac nhém cé déng con di xa hon khi qua
quyét rang k& toan theo gia tr1 hgp Iy cang tré
nén can thiét trong méi trudng ngay nay. Nhém
tu van dau tu clia FASB con cho rang cac thdng
tin vé gia tr1 hgp Iy ¢ ¥ nghta cuyc ky quan trong
véi nhiing nha cung cdp von va nhing ai su
dung cac bao cao tai chinh trong giai doan thi
trudng bdp bénh va kém theo dé la tinh trang
khing hoang thanh khoan. Theo quan diém
nay, néu cac ngan hang khéng phan anh trai
phi€u cla ho theo th| trudng, cac nha dau tu sé
cam thay khéng chac chan vé gia tr) tai san va
do dé, ngai ngan hé'trg tai cau triic vén cho cac
dinh ché dang gap kho khan.

Céc van dé thdo ludn L
Céac tranh luan da cho thay théng tin cua ké

toan ngay cang tré nén quan trong, cé lién quan
téi Igi ich cla nhiéu bén. Thong tin k€ toan trong
mét ching muyc nhat dinh 1a théng tin khéng trung
lap vi n6é phu thuéc vao bdi canh nén kinh t&€ va
khéng thoat ly khoi th trudng. Di€u nay cang clng
¢6 cho nhan dinh gia ca la co sé cla k& toan, tuy
nhién phuang phap do ludng cla k& toan lai anh
hudng trd lai dén gia ca, nhat la trong diéu kién
cla khang hoang tai chinh. Tu cac tranh luan néu
trén ndi 1én hai van dé vé viéc s dung théng tin
dua vao ké toan theo gia tr| hgp ly:

Thif nhat, thong tin cla ké toan theo gia tri hop
ly thudng khéng én dinh & muc cao va rat nhay
cam vdi gia th trudng, vi thé nd ¢é thé 1am sai léch
nhan thdc cla cac nha dau tu trong giai doan thi
trudng bung né hodc roi vao khing hoang. Mot
cong ty c¢6 thé dam bao kha nang thanh toan ngay
hém nay, nhung c6 thé bl mét thanh toan trong
ngay hém sau hodc sau na néu th; trudng giao
déng vdi bién do I6n. V6i chldc nang cung cép
théng tin, cac bao cdo tai chinh dya trén k& toan
theo gia tr1 hgp ly la can thiét tuy nhién lai la chua
di. M6t sy do ludng va dinh lugng rdi ro can phai
dugc trinh bay rd rang trong phan thuyét minh dé
c6 thé gilip cho cac bén lién quan ra quyét dinh
mét cach dung dan. :

Thi hai, théng tin clia k€ toan theo gia tr1 hgp
ly thudng khdng thich hgp cho muc dich dai han
vi nd khéng &n dinh va rat khé ki€m chung. Viéc
phu thuéc vao théng tin clia k€ toan gia tr1 hgp
ly ¢6 thé dua dén hai van dé trai ngudc nhau khi
dé cap dén dd dai va muc dé cla khing hoang
tai chinh hién tai. M6t mat, cac can thiép vao ké
toan gia tri hgp Iy (khi dinh gia cac tai san hoac
ng dugc phan vao cép 3) ¢o thé cho phép cac
nha quan ly tam thdgi tri hoan viéc tinh dén cac
khoan ng xdu mat thanh khoan. Thém nia, sy
nhay cam dgi véi gia ca th| trudng c6 thé sé gia
tdng ap luc déi vdi hiéu quad hoat déng cla
doanh nghiép trong thai ky bung né vi khi dé vén
dugc diéu chinh ting, cac nha quan tr) sé chiu
ap luc vé viéc gid nguyén ty suat Igi nhuan trén
vén chi sd hiu (ROE). Mat khac, mét khi gid tri
thuc cla céc tai san bat dau b) danh gia giam,
k€ toan theo gia trt hgp ly sé dén téi sy chéch
hudng cla bang céan déi k€ toan va viéc danh
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gia lai gia tri tai san, vén theo gia thy trudng lién
tuc gidm cé thé lam gia tang khing hodng tai
chinh, cling nhu lam trdm trong thém tinh trang

suy thoai.

Tuy nhién, k€& toan gia géc cling khéng thé giai
quyét dugc cac vén dé ma k€ toan theo gia tr) hap

gila doanh nghiép véi kiém toan doc lap. Cac
tranh cai chli y&u la cd sd xac dinh muc du phong
cho céc khoan ddu tu tai chinh tai thoi diém lap
béo c4o tai chinh. Trén co sd cac bang chiing tong
hop ti nhiéu nguén khac nhau, c6 thé téng két cac
trudng hdp di€én hinh 6 bang dudi day.

ly dat ra.

Theo chung Bang1: Bang tong két céc truong hop dién hinh s dung ké todn

t6i, bao cao theo gia tr1 hop ly

tai chinh ‘ - - o — - —
dudc 1ap trén Tén cong ty : lfhlidng phap Phuong phap (\10 kifm = Chénh lecl: SO v<'n két qua
co sd cua k& i ké todn dp dung toan vién dé nghi kiém todn |
toan theo gia 1. Ngin Dy phong tén cd s& chiél | So sanh gid thi trubng ' Loi nhuan bi diéu chinh |
tr hop 1y 1a | hang Saigon  khiu dong ¢d tic thu duge | véi gid tri s6 sdch tai thdi | giam 133 1§ déng theo
cdn  thi€t, | ThuongTin trong tuong lai dé so vdi diémlap bdo cao (PwC) | phuong phip dinh gia cla |
diéu chll y8u | (Sacombank) gié tri s sach.  kiémtodn vién doc lap. |
la nguoi su ] .+ Khong trich 1ap dy phong ' Trich 12p dya trén gid thi | Loi nhuan trwée ki€mtoan I |
dung théng |2 C?ng WO i véi cc ching khodn ' trudng tham chigu ctia | 142,3 t§ dong va sau kiém |
tin k& toan | phanKinh 00 hin duge niem yél, | ching  khodn  tuohg todn a 15 67,7 1§ dong, |
khéng dudc Po an e e » § S 100 g Ve e
b6 qua cdc , vikhong o6 gid tham chiu. | duong (E&Y) | chénhlgch 203ty dong. |
giai thich Khong trich lap du phong  Trich lap du phong trén ' Lai nhl’lf_in gidm 13 ty fi(’)ng |
trong phan . cho cic ching khoan khong  co sfj gid thi trudng tham  sau kiém\ toan dan dén 10 |
thuy&t minh 3. Cf‘)ng tycd c6 tinh thanh khodn vi chva | chi€u cla chimg khoan 31,8 ty ’d(‘)ng va bi dua vao
cing  nhu phan Thiy - dugc niém yél . tvong duong (KPMG) - dién kiém sodt bdi Sé\ giao |
khéng tach san Minh dich ching khoidn Ho Chi
roi théng tin Phu Minh (Hose). Chénh l&ch lgi |
véi bdi canh nhudn trudc va sau kiém |
cu thé cla (odn 12 1.044%.

thy truong dé
ra quyét dinh
kinh t€ cho
phu hgp vdi Igi ich clia ho.

13H L}%etg,) ?(%ttré)%% kaeglgri,g F{rlgyh% ;yil?/tchrﬁ? dugc
thira nhan chinh thic & Viét Nam, mac du & géc do
k€ toan mua - ban, sap nhap doanh nghiép cé si
dung cd sd gia tr hgp ly, song gia tri hgp Iy trong
cac trudng hgp nay chi dudc st dung dé xac dinh
l0i ich cla ¢ déng thiu s6 tai ngay hop nhat chu
khéng nham muc dich 1ap bao cao tai chinh nhu
déi véi Ung dung clia k& toan gia tri hop Iy theo
chudn muyc ké toan qudc t& da trinh bay 3 trén.

Tuy nhién mét s6 doanh nghiép niém yét va
dac biét la kh&i ngan hang thuong mai 3 Viét Nam
da manh nha ap dung phuong phap dinh gia trén
cd s4 gia thy trudng cho nam tai chinh 2008, cho
di con ¢6 nhiéu tranh cai va khéng théng nhét

KHOA HOC

(Nguén: http://tinnhanhchungkhoan.vn )

Nhu vay, viéc ap dung k€ toan theo giéa tri hgp
ty & Viét Nam 1a moét hién thyc. Thai gian gan day,
dé giai quyét céc tranh cai gida doanh nghiép vdi
ki€m toan vién doc lap cho béo céo tai chinh nam
2009, B6 Tai Chinh da ra Théng tu 210/2009/TT -
BTC, ngay 6/11/2009, hudng ddn ap dung Chuén
myc k€& toan quéc t€ vé cong cuy tai chinh tai Viét
Nam va Théng tu 228/2009/TT - BTC ngay
7/12/2009, hudng dan ché db trich Iap va sl dung
cac khoan dy phong. Thong tu 210/2009/TT - BTC
da khang dinh viéc ap dung k€ toan theo gia tr|
hop ly sé gém ca tai san va ng tai chinh. Pay la
di€m mdi vi theo chudn muc k& toan Viét Nam chi
cd tai san mdi dinh giad theo gia th) trudng. Tuy
nhién, Thong tu 210/2009 va Théng tu 228/2009
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cing chua phan dinh rd cach tinh gia tri hop Iy cla
céc cbng cu tai chinh, chi gidi thiéu cAc phuong
phap thdm dinh gia. Theo y kién ctia chung t6i cac
cong cu tai chinh & Viét Nam hién giéng nhu déi
véi céc tai san hosc khoan ng dugc phan vao cdp
1 ho#c cép 2 theo céc tiéu chudn cla IAS 39. Do
vay, trong théng tu ciing thiu han mét phén lién
quan dén xac dinh gia tr] hop Iy cta céac loai tai
san thiéu tinh thanh khoan, tham chi khéng cé
giao dich. M3t khac theo quy dinh cla Théng tu
228/2009/TT - BTC thi trudng hgp khéng thé xac
dinh dugc gia tni thy trudng cla ching khoan cac
doanh nghiép sé khéng dugc trich 1ap dy phong
giam gia. Bay thyc sy 1a mét trd ngai déi vdi cac
nha quan ly, nhan vién k& toan cla doanh nghiép
trong qua trinh 1ap bao cao tai chinh nam 2009
cling nhu thach thic déi vdi cac kiém toan vién
doc 1ap. Honnla, diéu nay con mau thuadn véi ké
toan theo gia tr; hop 1y cla cac chudn muc ké toan
qudc té. Vi thé cau chuyén vé k€ toan theo gia try
hop |y ¢6 18 mdi chi bat ddu & Viét Nam.

Két luan:

Bai viét trinh bay mdt cach khai quat vé ké
toan theo gia tri hgp ly va mét sé két luan ban
dau cho viéc van dung phuong phap ké toan
nay trong trinh bay béo cdo tai chinh. Céc phan
tich da lam ré vai tro quan trong cla théng tin
ké toan khéng chi ddi vdi cac nha dau tu ma
con dGi vdi Igi ich cla nhi€u bén trong do idn
hon ca la sy phdn vinh cla xa hdi va cong
déng. Nhing cdn nhéc cla cac Uy ban soan
thdo chuan muc k& toan qudc t& (IASB) cling
nhu Uy ban soan thdo chudn muc ké toan tai
chinh My (FASB) hay cla Uy ban Chau Au (EC)
va Uy ban chiing khoan My (SEC) la ¢6 co sé,
vi khi gia thuyét vé mét thi trudng hiéu qua b vi
pham thi k& toan theo gia tri hgp Iy ¢6 thé gay
cho ngudi st dung bao cdo tai chinh nhing lam
l&n trong danh gia gia tr thuc cla mét doanh
nghiép va diéu nay ¢ thé dan dén hang loat dé
v8 khi gia thi trudng cling véi cac Igi ich ngan
han dugc uu tién va lam lu md gia tr) néi tai
cling nhu cac Igi ich dai han. Trong khi sy thich
dang cla thdng tin k& toan theo gia tri hgp ly
d6i vdi cac nha dau tu da rd rang thi cac Igi ich
cling nhu nhing mat trai clia k€ toan theo gia tr|

hop Iy cén phai dudc tiép tuc xem xét. Khing
hoang tai chinh 1a thd thach ddu tién va I6n
nhat cho k& toan theo gia tr) ‘hdp ly va chinh
khing hodng cling sé& dit tién dé cho cac
nghién clu thyc nghiém vé k& toan theo gia tri
hgp ly trong nhitng ndm tdi, di€u dé cho phép
gidi nghién cdu va cac nha thyc hanh ké toan
danh gia t6t hon nhiing mat dugc va chua dugc
cla k& toan theo gia tr1 hgp ly. Bdi véi Viét
Nam, viéc cdn thyc hién |a su phdi hgp cla cac
¢d quan chlc nang nhu B4 Tai chinh, Hoi K&
toan (VAA) va Hoi Kiém toan vién hanh nghé
(VACPA) dé sdm ban hanh mét chuan muc ké
toan Viét Nam vé céng cu tai chinh cing nhu
can ¢6 nhiing quy dinh cu thé hon nia cho viéc
ap dung k& toan theo gia tri hgp ly dé tranh
nhing bat déng gila doanh nghiép vdi ki€m
toan ddc lap nhu trong thdi gian qua clng nhu
dam bao sy hda hop clia chudn muyc ké toan
Viét Nam vdi chudn muc cla qudc té€. Muc tiéu
cla viéc ap dung céc phuong phap ké toan
khac nhau xét cho cung la nham tang dé minh
bach va hu ich cla théng tin ké toan. e
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Summary

The recent financial crisis has led to various
arguments for and against fair-value accounting.
These arguments focus on the possibility of apply-
ing this accounting method, at the same time chal-
lenge the accounting standard editors on extend-
ing the application scale of fair-value accounting.
The .financial crisis is the first, and also the
biggest, challenge for fair-value accounting; it also

lays the foundation for experimental research.on
fair-accounting in the coming years, helping
researchers and accountants better their under-
standing on the pros and cons of this method. The
paper generalizes fair-value accounting and
makes some initial conclusion on applying this
method in a financial report, from which recom-
mends the necessity of a cooperation among
competent agencies such as Ministry of Finance,
Vietnam Accounting Association and Vietnam
Association of Certified Public Accountants in
issuing a Vietnam accounting standard on finan-
cial tools as well as the necessity of a more con-
crete regulation on applying fair-value accounting
method in order to avoid disagreements between
enterprises and independent auditors and ensure
the obedience of Vietnam accounting standard to
the interntional standard.

NANG LUC HOAT BONG...

dinh vi thé quan trong clia minh dgi véi sy phat
trién chung cla thy trudng chiing khodan. Trong béi
canh héi nhap kinh t€ qudc t€ vé linh vyc ngan
hang - bao hiém - ching khoan ngay cang sau
réng, néu cac céng ty quan ly quy khéng phat huy
dugc kha nang, tang cudng nang luc canh tranh thi
viéc cac cong ty quan ly quy Viét Nam mat dan thy
phan, by thau tém, sap nhap bdi cac céng ty quan
Iy quy nudc ngoai sé 1a diéu khong thé tranh khéi. &
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Summary

Vietnams stock market has gone through 9
years of establishment and development with its
success partly owing to the contribution of domes-
tic and foreign fund management companies. As
an intermediate financial institution in charge of
supplying investment organizing and managing
services for small and unprofessional investors via
investment funds and investment portfolio, fund
management companies have made important
contribution to enhancing the effectiveness of
stock investment, increasing the liquidity of the
market, through which fostering the healthy growth
of Vietnams stock market. However, reality has
shown that the operations of these companies are
somehow inadequate, thus failing to bring into full
play their capacity and roles. The article analyses
the situation and recommends some solutions to
raising the operational capacity of fund manage-
ment companies in Vietnam in the coming time.
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