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KETOAN THEO GIATR| HdP LY VA KHUNG HOANG TAI CHJNH 

CAC TRANH LUAN VA LIEN HE THUC TE 6 V l ^ NAM 

Pham DOc Hieu * 

* /y^ung hoang tai chinh gan day da dah den nhQng tranh luan trai chieu ve ung hd va phan dd'i ke 
tyh toan theo gia tn hap ly (fair - value accounting). Cac tranh luan tap trung vao tuang lai cua viec 

ap dung phUdng phap ke toan nay ddng thdi dat cac nha scan thao chuan muc ke toan trudc thQ thaeh 
ve viec md rdng pham vl ap dung ke toan theo gia tri hap ly. Khung hoang tai chinh cung la thQ thaeh 
dau tien va Idn nhat eho ketoan theo gia tn hap ly, va chinh khung hoang eung se dat tien de cha eae 
nghien cQu thue nghiem ve ke toan theo gia tri hap ly trong nhQng nam tdi. Dieu dd cha phep gldl nghien 
cUu va eae nha thtje hanh ketoan danh gia tdt han nhQng mat dQdc va chua duae cua ketoan theo gia 
tri hap ly. Bai viet trinh bay mot each khai quat ve ketoan theo gia tri hap ly va mot so ket luan ban dau 
cha viee van dung phUdng phap ke toan nay trang trinh bay baa cao tai chinh. TQ dd da dQa ra khuyen 
nghi ve siJ can thiet phd'i hap glQa cac ca quan ehUe nang nhU Bd Tai Chinh, Hdi ke toan (VAA) va Hdi 
kiem toan vien hanh nghe (VACPA) de sdm ban hanh mat chuan mUe ketoan Viet nam ve cdng cu tai 
chinh eung nhQ can cd nhQng quy dmh cu the hdn nQa eho viec ap dijng ketoan theo gia tri hap ly nham 
tranh nhQng bat ddng glQa doanh nghiep vdi kiem toan ddc lap nhQ trong thdi gian qua dong thdi dam 
bao su hda hap cua chuan muc ke toan Viet nam vdi chuan mile eua quoc te. 

1. Ke'toan theo gia tn hdp ly 
Dinh nghla va d$c tnJng 
Ke toan theo gia tr| hpp ly la each thOc do 

ludng gia tr| tai san va cdng nd phue vu eho mue 
dieh trinh bay bao cao tai chinh. Theo Chuan mUe 
qud'c te ve trinh bay bao cao tai chinh (IFRS) va 
Chuan mUc ke toan My (US GAAP), gia tr| hpp ly 
dupc dmh nghTa mpt each rpng rai nhU: gia trj mpt 
tai san ed the dupe trao ddi hoac mpt khoan np cd 
the dupe tat toan giOa eae ben ed day du hieu biet, 
tu nguyen trong cac giao d|eh va tren cd sd ngang 
gia (IFRS 7; IAS 39 va FAS 157). 

Theo ke toan tren cd sd gia tn hpp ly, tai san 
va cae khoan nd dUde phan loai theo mOc dp 
thanh khoan, vdi 3 cap dp khac nhau. (3 cap dp 1, 
ddi vdi cae tai san hoac cac khoan np ed tinh 
thanh khoan cao, gia th| trUdng chinh la cd sd de 
xac dmh gia tr| hpp ly mot each true tiep (mark-to-
market). Khi dd ke toan sO dung gia thuyet gia th| 
trudng la ed sd hien thuc nhat eho do ludng gia tr| 
hpp ly vi nd cd the nhan biet, quan sat mpt each 
true tiep bdi eae thanh vien th| trudng va la ed sd 
tdt nhat Ude tinh sd tien doanh nghiep cd the nhan 

dupe khi quyet dmh chuyen nhupng tai san. Tuy 
nhien, khdng phai lue nao cae loai tai san hoac 
cae khoan np eung hdi tu du nhOng dae diem nay 
nen cac chuan muc ke toan eho phep ed the xac 
dmh gia tr| hpp ly d cap dp 2 va 3. c3 cap dp 2, dd'i 
vdi cae tai san hoac khoan nd khdng cd giao d|ch 
tren th| trUdng, doanh nghiep dupe phep dmh gia 
tai san hoac eae khoan nd eua minh bang eae yeu 
td dau vao eua thi trudng ed the quan sat dUdc. 
Cae yeu to' dau vao nay cd the bao gdm: gia giao 
d|ch hoac ty le ehiet khau eua nhOng chOng khoan 
tUPng tu hay cd lien he vdi nhOng tai san can dope 
dmh gia. Khi nhOng yeu td dau vao nay khdng san 
ed, tai san hoac cac khoan nd se dope dmh gia d 
cap dp 3. Khi nhOng tai san hoac cdng np dUdc 
phan vao cap 3, do th| trudng thieu tinh thanh 
khoan va khdng cd eae yeu td dau vao nen doanh 
nghiep se dupc phep danh gia chung theo phUdng 
phap "quy theo md hinh" (mark - to - model 
approach) chO khdng phai quy theo thj trOdng 
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(mark-to-market). Khi danh gia tai san hoac cdng 
nd theo md hinh nay, doanh nghiep cd the sO dung 
nhOng gia dmh de ude tinh mpt gia tr| th| trOdng 
hdp ly. 

Ling dung cua ke'toan theo gia trj hap ly 
L/ng dung ban dau eua ke'toan theo gia tr| hpp 

ly la eho eae cdng eu tai chinh nhU cac trai phieu 
hoac ed phieu, eho eae cdng eu tai chinh phai sinh 
lien quan den cac hpp ddng ky han hoac hoan ddi 
hay hdp ddng quyen chpn. Tuy nhien, dieu quan 
trpng can nhac den la trong khi ke toan theo gia tr| 
hdp ly ddi vdi cae cdng cu tai chinh thu hut dupc 
rat nhieu sU quan tam vdi cae chuan muc eu the 
eho viee ap dung, thi ke toan theo gia tr| hpp ly lai 
lang le lan tda va dan trd thanh dac trUng phd bien 
cua viee trinh bay thdng tin tren eae bao eao tai 
chinh (lASB, 2008). Vi du, danh gia gia tr| tdn that 
cua Idi the thUdng mai (good - will) chu yeu dUa 
vao cae danh gia gia tr| hpp ly (IAS 36); Ke toan 
hdp nhat kinh doanh tren eP sd phUPng phap mua 
cung dua vao ke toan theo gia tr| hdp ly de xae 
dmh va ghi nhan Idi ich cua ed ddng thieu sd tai 
ngay hdp nhat (lASB 2008; IFRS 7; FASB 2008). 
Mpt Ong dung tOPng to khi xem xet cac chuan mOc 
danh eho tai san thue tai chinh, ddi vdi viee vd'n 
hda chi phi thue tai san tren ed sd xae dmh gia tr| 
hpp ly can eO vao chief khau ddng tien trong tUPng 
lai phat sinh tU viec di thue (lASB, 2008)... 

Ca sd ly thuyet va thuc tie'n cua ketoan theo 
gia tri hdp ly 

Tien de cho viec ap dung ke toan theo gia tr| 
hdp ly trudc het bat ngudn tU gidi nghien eOu ke 
toan, dua tren quan diem eho rang th| trOdng ludn 
danh gia tdt nhat gia tr| eua mot tai san. Trong 
nghien cOu gan day, Milbrun (2008) ket luan trong 
mpt thi trudng thanh khoan va dupe td chOc td't, 
gia ca th| trodng phan anh tdt nhat gia trj hpp ly 
CLia tai san hoac cac khoan np eho mue tieu bao 
cao tai chinh. Gia dmh ve mpt th| trudng thanh 
kiv.j.n hay th| trudng hieu qua (Th| trudng hieu 
qua (peri'eet market) hay cdn gpi la th| trudng hoat 
dong (active market) la thj trudng ma d dd eae 
giao d|eh dupe thoe hien tren cd sd ngang gia va 
cd su tu nguyen cua cae thanh vien tham gia th| 
!'U'i!nr) la ed sd cho eae nhan dmh eua lASB va 
FASb ve tinh thich dang cua gia tr| hpp ly trong 
eae bao cao tai chinh. Tuy nhien, mdi quan he 
SiOa thj trudng hieu qua va gia trj hpp ly se b| pha 

vd khi do ludng gia tr| hdp ly eua cae tai san hoae 
eae khoan np thupc cap 3 ma chung khdng dUa 
tren gia thUe hoae gia th| trudng cd the quan sat 
dupe. Khi dd, viee sO dung ke toan theo gia tr| hpp 
ly thudng khdng cd cd sd vOng chae. Milburn 
(2008) dat ra eho eae nghien cOu trong tOdng lai 
can danh gia sO dung ke toan theo gia tri hpp ly 
nhu the nao khi eae dieu kien thanh khoan cua th| 
trudng khdng tdn tai tOc la cd sd ngang gia va to 
nguyen eua eae thanh vien tham gia th| trudng b| 
vi pham. 

Dudi gde dp thue nghiem, cac bang chOng cho 
thay gia chOng khoan cua mpt cdng ty thudng gan 
vdi gia th| trudng cua tai san hoac eua eae cdng cu 
tai chinh chu yeu hdn la gia gde eua chung (gdm 
gia mua va eae ehi phi lien quan) (Milburn, 2008). 
Tinh thich dang cua gia tri th| trudng dupe nhin 
nhan mpt each rd rang trong trUdng hpp dd'i vdi 
cac cdng cu tai chinh phai sinh ma d dd gia th| 
trudng cao hon nhieu lan so vdi gia gd'c (Laux va 
Leuz, 2009). Ndi each khac, gia tr| hdp ly, hoac gia 
th| trudng quy chieu dupe eho la thich dang hdn 
gia gde de phan anh gia tr| cua doanh nghiep tai 
thdi diem lap bao eao tai chinh. 

Cac trd ngai Hen quan den ap diJng ke toan 
theo gia trj hdp ly 

Mac du ed rat nhieu Ipi ich cho cae nha dau tu, 
ke toan theo gia tr| hpp ly cung chm nhOng chi 
trich, phe phan lien quan den ed sd eua cac bao 
cao tai chinh. Cae han che cd ban eua ke toan 
theo gia tr| hdp ly la: 

- Ve tinh trung thiJe va ed the kiem tra duae eua 
thdng tin ke'toan: do ed su can thiep manh me eua 
cac nha quan ly, dae biet la ddi vdi tai san hoac 
cae khoan np dupe danh gia theo md hinh dUa 
tren ed sd Ude tinh d cap dp 3 vdi rat nhieu gia 
dmh, dieu nay lam giam dp trung thuc va kha nang 
ed the kiem tra dupe cua thdng tin ke toan. 

- Ve tinh than trong va nhat quan cua thdng tin: 
ke toan theo gia tr| hpp ly dah den sU khdng than 
trpng vi theo nguyen tac cua ke toan gia gd'c, mpt 
tai san se dupe ghi giam gia tr| (bang each lap du 
phdng) neu nhU cd cac bang chOng cho thay tai 
san dd chm tdn that lau dai va cae dieu kien kinh 
te mong dpi cho thay cdng ty khdng ed kha nang 
thu hdi lai day du gia tr| eua nd. Mat khac, viec ghi 
giam gia tr| tai san la dai han, tOe la tai san se 
khdng dupe danh gia tang (lai) trong tUdng lai neu 
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nhu dieu kien kinh te thay ddi vl ke toan gia gde 
ehi eho phep hoan nhap dU phdng. Tuy nhien, 
theo ke toan gia tr| hpp ly cac khoan lai/ld'thuc 
hien va chua thue hien deu dupe ghi nhan tren cac 
bao eao tai chinh. Mat khac, eae tai san da bj 
danh gia giam ed the dupe danh gia tang lai phu 
thupc vao gia thj trUdng tham chieu cung vdi sU 
thay ddi eua eae dieu kien kinh te trong tUdng lai. 

- Gia tang sQ bat dn cua lai nhuan tren bao eao 
ket qua va cd the lam sal lech thdng tin tren bang 
can dd'i ketoan: eung vdi viec thay ddi gia trj eae 
tai san, ke toan theo gia tn hdp ly eon tao them 
van de tUdng Ong vdi phan np tren bang can ddi 
ke toan. Vi ca hai phan cua bang can ddi ke toan 
deu dupe danh gia theo gia thj trudng, sU giam gia 
trj CLia cae khoan dau tu ben tai san se dupe bu trO 
bdi su giam gia tr| cua cac khoan np phai tra dupe 
chief khau vdi ty le lai suat Idn hdn. Dieu nay tao 
ra mpt ngh|ch ly la trai phieu phat hanh cua mpt 
cdng ty dupe the hien trong phan nd phai tra tren 
bang can ddi va khi gia tn cac khoan np nay giam, 
ve mat ky thuat gia tr| vd'n gdp ed ddng se tang len 
(vdi dieu kien tdng tai san khdng ddi hoae giam it 
hdn). Nhu vay, ke toan theo gia tr; hpp ly da dah 
den mpt thUe te la ddi dien vdi rui ro cang Idn thi 
doanh nghiep cang trd nen giau ed, tat nhien la 
tren giay. Ngh|eh ly nay da dupc chOng minh thdng 
qua Idi nhuan ke toan nam 2007 cua cac dmh che 
tai chinh vdi con sd 7,5 ty USD cua Merrill Lynch 
hay 4 ty USD Lehman Brothers theo each thOc 
cua ke toan gia trj hpp ly va nhOng cai ten nay 
ngay hdm nay da khdng cdn nOa. Do vay rat nhieu 
ngudi cho rang ke toan theo gia tn hpp ly da cd vu 
cho mOc tin dung tdi vl cang vay nhieu (thdng qua 
trai phieu) thi doanh nghiep cang ed phan thodng 
Idn khi th| trodng b\ sut giam. Mat khac, ke toan 
theo gia tn hpp ly eung tao ra ngh|ch ly ddi vdi cae 
doanh nghiep hoae ngan hang hoat ddng chu yeu 
doa vao vdn chu sd hOu. Khi dd, neu th| trOdng 
suy giam thi chae chan mOc dp tdn that se eao 
hdn do khdng dope bO trU vdi phan Ipi nhuan choa 
thuc hien tO sU sut giam eua cac khoan np. Trong 
mpt thi trudng dupe ehOng khoan hda nhO My, vdi 
gia chUng khoan thudng thoat ly kha xa gia tn thtJc 
cua tai san, ke toan theo gia tr| hpp ly ed the tao 
ra mpt ehu ky hai mat trong bao eao ket qua bang 
each them vao cac khoan lai chua thuc hien trong 
Ipi nhuan ke toan khi thj trUdng tang diem, vi the 

cung se tao ra su sut giam dang ke trong Idi nhuan 
khi thj trudng giam diem mpt each manh me (Laux 
va Leuz, 2009). 6 gde dp nay ke toan theo gia trj 
hpp ly gdp phan lam tang sU bat dn cua cae chi 
tieu bao cao tren bang can ddi ke toan eung nhU 
bao eao ket qua kinh doanh. 

- Ke'toan theo gia tn hap ly eung dah den xem 
xet lai vai trd cua ke toan vien: vdi viee nhan 
manh den do ludng dUa tren cd sd th| trUdng va 
do ludng theo md hinh, viee ap dung ke toan gia 
tr| hpp ly cung anh hudng den vai trd cua ke toan 
trong qua trinh lap bao cao tai chinh. Neu nhu 
cae bao eao tai chinh dua tren cd sd gia gde 
thudng dat dudi sU kiem soat cua eae ke toan 
vien, thi bao eao tren cd sd gia tr| hpp ly lai yeu 
eau s\J danh gia eua cac chuyen gia tO cac td 
chOe chuyen mdn nho cae chuyen gia dmh gia 
hoae chuyen gia tai chinh va vd tinh bien nhan 
vien ke toan trd thanh trd ly cho hp. Van de nay 
lam nay sinh eae eau hdi trong dao tao va huan 
luyen cac ke toan vien hien nay da dap Ong cac 
yeu eau cua bao cao tai chinh hien tai. Them 
nOa, viec ap dung ke toan theo gia trj hpp ly cdn 
yeu eau cae ke toan vien phai cd su hieu biet tdt 
hdn ve th| trUdng. Trong bdi eanh khung hoang 
tai chinh vdi tinh trang mat thanh khoan thi gia 
ca thudng thoat ly gia tr| thuc cua tai san do sOc 
ep giai chap tO viec ban thao tai san hoac cac 
khoan np cua cae td chOc va ca nhan. Khi dd th| 
trodng la do ngOdi mua dmh doat va gia ca phu 
thupe vao lupng tien mat ma ngudi mua san sang 
thanh toan. Cung vdi tam ly hoang loan eua nha 
dau tu, hanh dpng ban thao se dah den gia th| 
trudng lien tuc giam. Trong dieu kien nhu vay, 
viec ap dung ke toan theo gia tri hpp ly mpt each 
may mdc se dah den sU do vd hang loat do tinh 
trang mat thanh khoan eua doanh nghiep dac 
biet la cua ngan hang, mac du tren thiJc te cac 
ngan hang nay cd the thanh toan dope day du 
mpi nghTa vu neu hp cd the giO cac chOng khoan 
hoac tai san the chap den dung ky han. Do dd, 
van de dat ra la ke toan can va nen do ludng, 
bao cao nhOng gi, dac biet neu gia dmh hoat 
dpng lien tue vah thda man. Ve van de nay xin 
trich dah quan diem cua nha kinh te hpc My 
Brian Wesbury "cac nguyen tac ke'toan theo gia 
tn hap ly da khien mdt van de Idn trd nen khdng 
Id. Phan Idn cae khoan na cam co, trai phle'u 
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doanh nghiep va na ea eau van cdn phat huy 
dUdc tac dijng ban dau. Tuy nhien, vi thi trUdng 
da ddng bang nen gia eua cac loai tai san nay rai 
xudng dudi gia tri that cua chUng". 

2. Ke'toan gia goc nhu la sU lUa chon thay the 
Trong eae Tranh luan ve ke toan theo gia trj 

hdp ly, van de quan trpng la can tinh den cae 
phUdng phap ke toan thay the. Tat nhien, 
phUdng phap thay the phu thupe vao tai san 
can danh gia. Mpt vai y kien eho rang ke toan 
tren ed sd gia gd'c nhu la mdt su thay the eho 
cac tai san b| thanh ly bdi ngan hang. Tuy nhien 
vdi sd ddng, ke toan tren ed sd gia gde la mpt 
phUdng phap thay the cho cac khoan np, dae 
biet la ddi vdi cac khoan np ed ky han. Neu nhU 
cd sd gia thi trudng bj phe phan trong thdi ky 
khung hoang khi gia thuyet thj trudng hieu qua 
b| vi pham, thi van de la ke toan se sO dung gia 
nao de thay the? Viee sO dung gia gde trong 
trudng hdp nay lieu ed khac phuc dupe van de? 
Trong trUdng hpp thj trUdng b| ddng bang, nhU 
da phan tieh d tren, viee ap dung ke toan theo 
gia trj hdp ly la khdng the cung cap thdng tin 
thich dang va hien thtic trong nhieu trUdng hdp. 
Tuy vay, ke toan theo gia gd'c eung khdng cung 
cap thdng tin mpt each thich dang va tin cay 
hdn (Laux va Leuz, 2009). Trude het, viec giO 
cae khoan vay trong sd cai vdi gia tr| ban dau 
eua chung thi eung gidng nhu viee phdt Id thiJe 
te. Them vao dd, ke ca trong trUdng hpp ddi vdi 
cac tai san ed ky han, nha dau tU vah cd the 
quan tam tdi gia thj trUdng, nham danh gia cac 
quyet dmh trong qua khO trong tUdng quan vdi 
qac dieu kien cua thj trudng hien tai. Ve van de 
nay, cac nhdm cd ddng cdn di xa hdn khi qua 
quyet rang ke toan theo gia tr| hdp ly cang trd 
nen can thiet trong mdi trUdng ngay nay. Nhdm 
tu van dau tu eua FASB cdn eho rang cac thdng 
tin ve gia trj hpp ly cd y nghTa cUc ky quan trpng 
vdi nhOng nha cung cap vdn va nhOng ai sO 
dijng eae bap cap tai chinh trong giai doan thj 
trudng bap benh va kem theo dd la tinh trang 
khung hoang thanh khoan. Theo quan diem 
nay, neu cac ngan hang khdng phan anh trai 
phieu cua hp theo th| trudng, eae nha dau tU se 
cam thay khdng chae chan ve gia trj tai san va 
do dd, ngai ngan hd''trp tai cau true vdn eho cac 
dmh ehe dang gap khd khan. 

Cac van de thao lu$n 
Cac tranh luan da cho thay thdng tin eua ke 

toan ngay cang trd nen quan trpng, cd lien quan 
tdi Ipi ich cua nhieu ben. Thdng tin ke toan trong 
mpt chOng moc nhat dmh la thdng tin khdng trung 
lap vi nd phu thupe vao bdi eanh nen kinh te va 
khdng thoat ly khdi th| trudng. Dieu nay cang eung 
ed cho nhan dmh gia ea la ed sd cua ke toan, tuy 
nhien phUdng phap do ludng eua ke toan lai anh 
hudng trd lai den gia ca, nhat la trong dieu kien 
cua khung hoang tai chinh. TU eae tranh luan neu 
tren ndi len hai van de ve viec sO dung thdng tin 
dOa vao ke toan theo gia tr| hpp ly: 

ThQ nhat, thdng tin cua ke toan theo gia tr| hpp 
ly thudng khdng dn dmh d mOc eao va rat nhay 
cam vdi gia thi trUdng, vl the nd ed the lam sai lech 
nhan thUe eua cac nha dau tu trong giai doan thj 
trudng bung nd hoac rdi vao khung hoang. Mdt 
cdng ty cd the dam bao kha nang thanh toan ngay 
hdm nay, nhUng cd the b| mat thanh toan trong 
ngay hdm sau hoac sau nOa neu th| trudng giao 
ddng vdi bien dp Idn. Vdi chOc nang cung cap 
thdng tin, cac bao cao tai chinh dua tren ke toan 
theo gia tn hpp ly la can thiet tuy nhien lai la chUa 
du. Mpt SL/ do ludng va dmh lupng rui ro can phai 
dupe trinh bay rd rang trong phan thuyet minh de 
cd the giup cho cae ben lien quan ra quyet dmh 
mpt each dung dan. 

ThQ hai, thdng tin cua ke toan theo gia tri hdp 
ly thudng khdng thich hdp cho muc dich dai han 
vl nd khdng dn dmh va rat khd kiem chOng. Viec 
phu thupc vao thdng tin cua ke toan gia trj hdp 
ly cd the doa den hai van de trai ngOde nhau khi 
de cap den dp dai va mOc dp cua khung hoang 
tai chinh hien tai. Mpt mat, cac can thiep vao ke 
toan gia trj hpp ly (khi dmh gia cac tai san hoac 
nd dope phan vao cap 3) cd the eho phep cac 
nha quan ly tam thdi tri hoan viec tinh den eae 
khoan nd xau mat thanh khoan. Them nOa, siJ 
nhay cam ddi vdi gia ca th| trodng ed the se gia 
tang ap loe ddi vdi hieu qua hoat ddng cua 
doanh nghiep trong thdi ky bung nd vl khi dd vdn 
dupc dieu chinh tang, cae nha quan trj se ch|u 
ap lUc ve viec giO nguyen ty suat lpi nhuan tren 
vdn ehu sd hflu (ROE). Mat khac, mpt khi gia trj 
thi/c eua cac tai san bat dau b| danh gia giam, 
ke toan theo gia trj hpp ly se dah tdi sU chech 
hudng cua bang can ddi ke tpan va viec danh 
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gia lai gia tr| tai san, vd'n theo gia th| trudng lien 
tuc giam ed the lam gia tang khung hoang tai 
chinh, eung nhu lam tram trpng them tinh trang 
suy thoai. 

Tuy nhien, ke toan gia gd'c eung khdng the giai 
quyet dupe cac van de ma ke toan theo gia tr| hpp 
ly dat ra. 

BanqJ: Bang tdng ket cac trQdng hap dien hinh sQ dung ke toan 
theo gia tri hap ly 

giOa doanh nghiep vdi kiem toan ddc lap. Cac 
tranh cai chu yeu la cd sd xae dmh mOc do phdng 
cho cae khoan dau to tai chinh tai thdi diem lap 
bao cao tai chinh. Tren cd sd cae bang chOng tdng 
hpp to nhieu ngudn khac nhau, ed the tdng ket cae 
trodng hpp dien hinh d bang dodi day. 

Ten cong ty 
PhiCctng phap 

ke toanap dijng 
L Ngan 

hang Sai gon 
Thuyng Tin 

(Sacombank) 

Du' phong tren cP sd chiet 
khau dong co tut thu du'pc 
trong tuWng lai de so vdi 
gia tri so sach. 

minh 
nhu 

taeh 

2. Cong ty co 
phan Kinh 

Do 

3. Cong ty co 

phan Thiiy 
san Minh 

Phii 

Khong trich lap dif phong 
doi vdi cac chtilig khoan 
dau tu' chu'a du'dc niem yet, 
vi khong co gia tham chieu. 
Khong trich lap dit' phong 
cho cac chtJhg khoan khong 
CO tinh thanh khoan vi chu'a 
du'dc niem yet 

Thep chOng 
tdi, bao eao 
tai chinh 
dope lap tren 
CP sd cua ke 
toan theo gia 
trj hpp ly la 
can thiet, 
dieu ehu yeu 
la ngudi sO 
dung thdng 
tin ke toan 
khdng dupe 
bd qua cac 
giai thich 
trong phan 
thuyet 
cung 
khdng 
rdi thdng tin 
vdi bdi eanh 
cu the eua 
th| trudng de 
ra quyet dmh 
kinh te cho 
phu hpp vdi Ipi ich cua hp. 

3. Ke tpaathep gia tr| hpp ly 6 Viet Nam 
ThL/e te, ke toan theo gia tn hpp ly ehUa dupe 

thOa nhan chinh thOc d Viet Nam, mac dO d gde dp 
ke'toan mua - ban, sap nhap doanh nghiep cd sO 
dijng Cd sd gia tr| hpp ly, song gia tr| hpp ly trong 
cae trodng hdp nay ehi dupe sO dung de xae dmh 
lpi ich eua ed ddng thieu sd tai ngay hpp nhat chO 
khdng nham muc dich lap bao cao tai chinh nhU 
ddi vdi Ong dung cua ke toan gia tr| hpp ly theo 
chuan mUe ke toan qudc te da trinh bay d tren. 

Tuy nhien mdt so' doanh nghiep niem yet va 
dac biet la khdi ngan hang thUdng mai d Viet Nam 
da manh nha ap dung phUdng phap dmh gia tren 
Cd sd gia th| trudng cho nam tai chinh 2008, eho 
du cdn ed nhieu tranh cai va khdng thdng nhat 

Phifofng phap do kiem 
toan vien de nghi 

Chenh lech so vdi ket qua 

kiem toan 
So sanh gia thi trubng 
vdi gia tri so sach tai thdi 
diem lap bao cao (PwQ 

LxJi nhuan bi dieu chinh 
giam 133 ty dong theo 
phUdng pliap dinh gia ciia 
kiem toan vien doc lap. ^̂ 

Trich lap difa tren gia thi 
tnidng tham chie'u cua 
chilng khoan tu'ciig 
6M(X\g{E&Y) 

Trich lap du' phong tren 
cd sc) gia thi tru'dng tham 
chieu ciia chuhg khoan 
tu'dng dudng (KPMG) 

Ldi nhuan trufclc kiem toan la 
142,3 ty dong va sau kiem 
toan la 16 67,7 ty dong, 
chenh lech 203 ty dong. 
Ldi nhuan giam 43 ty dong 
sau kiem toan dan den 16 
31,8 ty (fing va bi du'a vao 
dien kiem soat bdi Sci giao • 

dich chtlng khoan Ho Chi \ 
Minh (Hose). Chenh lech ldi j 
nhuan tnCclc va sau kiem 
toan la 1.044%. 

(Ngudn: http://tlnnhanhehungkhoan. vn) 

Nhu vay, viec ap dung ke toan theo gia tn hdp 
ly d Viet Nam la mdt hien thiJc. Thdi gian gan day, 
de giai quyet cac tranh cai giOa doanh nghiep vdi 
kiem toan vien dpc lap cho bao cao tai chinh nam 
2009, Bd Tai Chinh da ra Thdng tU 210/20097TT -
BTC, ngay 6/11/2009, hudng dah ap dung Chuan 
mue ke toan qudc te ve cdng cu tai chinh tai Viet 
Nam va Thdng tU 228/2009/TT - BTC ngay 
7/12/2009, hudng dah che dp trich lap va sO dung 
eae khoan du phdng. Thdng tu210/2009/TT- BTC 
da khang dmh viee ap dung ke toan theo gia trj 
hpp ly se gdm ea tai san va nd tai chinh. Day la 
diem mdi vi theo chuan mUe ke toan Viet Nam ehi 
cd tai san mdi dmh gia theo gia thj trudng. Tuy 
nhien, Thdng tU 210/2009 va Thdng tu 228/2009 
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cung chua phan dmh rd each tinh gia tn hpp ly eua 
cae cdng eu tai chinh, ehi gidi thieu cAc phUPng 
phap tham dmh gia. Theo y kien cua chOng tdi cac 
cdng cu tai chinh d Viet Nam hien gid'ng nhU ddi 
vdi cac tai san hoac khoan nP dupc phan vao cap 
1 ho§e cap 2 theo cac tieu chuan eua IAS 39. Do 
vay, trong thdng tu cung thieu han mdt phan lien 
quan den xac dmh gia tn hpp ly eua eae loai tai 
san thieu tinh thanh khoan, tham chi khdng cd 
giao djch. Mat khac theo quy dmh cua Thdng tU 
228/2009/TT - BTC thi trUdng hpp khdng the xae 
dmh dupc gia tn thi trUdng cua chOng khoan cae 
doanh nghiep se khdng dupe trich lap dU phdng 
giam gia. Day thUe SL/ la mdt trd ngai ddi vdi eae 
nha quan ly, nhan vien ke toan eua doanh nghiep 
trong qua trinh lap bao cao tai chinh nam 2009 
cung nhu thaeh thOc ddi vdi cac kiem toan vien 
doe lap. HPn nOa, dieu nay cdn mau thuah vdi ke 
toan theo gia tr| hpp ly eua cae chuan mtJc ke toan 
qudc te. Vi the eau chuyen ve ke toan theo gia tr| 
hpp ly cd le mdi chi bat dau d Viet Nam. 

Ket lu|ln: 
Bai viet trinh bay mpt each khai quat ve ke 

tpan theo gia trj hpp ly va mdt sd ket luan ban 
dau eho viee van dung phUdng phap ke toan 
nay trong trinh bay bao eao tai chinh. Cac phan 
tich da lam rd vai trd quan trpng cua thdng tin 
ke toan khdng chi ddi vdi cae nha dau tu ma 
cdn ddi vdi lpi ich eua nhieu ben trong dd Idn 
hdn ca la su phdn vinh eua xa hdi va cdng 
ddng. NhOng can nhac eua cac Uy ban soan 
thao chuan mUe ke toan qudc te (lASB) cung 
nhu Uy ban soan thao chuan muc ke toan tai 
chinh My (FASB) hay cua Uy ban Chau Au (EC) 
va Uy ban ehOng khoan My (SEC) la cd cd sd, 
vi khi gia thuyet ve mdt thj trUdng hieu qua b| vi 
pham thi ke toan theo gia tr| hpp ly ed the gay 
eho ngudi sO dung bao eao tai chinh nhOng lam 
lah trong danh gia gia trj thuc cua mdt doanh 
nghiep va dieu nay cd the da?i den hang loat dd 
vd khi gia thj trudng cung vdi cac ldi ich ngan 
han dupe uu tien va lam lu md gia tr| ndi tai 
cung nhu cae ldi ich dai han. Trong khi SL/ thich 
dang cua thdng tin ke toan theo gia tr| hdp ly 
ddi vdi eae nha dau tU da rd rang thi cac ldi ieh 
cung nhu nhOng mat trai cQa ke toan theo gia tri 

hpp ly can phai dupe tiep tue xem xet. Khung 
hoang tai chinh la thO thaeh dau tien va Idn 
nhat cho ke toan theo gia tr| hpp ly va chinh 
khung hoang cung se dat tien de eho eae 
nghien cOu thiJc nghiem ve ke toan theo gia tr| 
hpp ly trong nhflng nam tdi, dieu dd cho phep 
gidi nghien cOu va eae nha thtJc hanh ke toan 
danh gia td't hdn nhOng mat dope va ehua dupc 
eua ke tpan theo gia tr| hdp ly. Ddi vdi Viet 
Nam, viee can thuc hien la sii phdi hpp eua eae 
cP quan chOc nang nhu Bd Tai chinh, Hdi Ke 
toan (VAA) va Hdi Kiem toan vien hanh nghe 
(VACPA) de sdm ban hanh mdt chuan mUe ke 
toan Viet Nam ve cdng eu tai chinh eung nhu 
can ed nhOng quy dmh eu the hdn nOa eho viec 
ap dung ke toan theo gia tr| hpp ly de tranh 
nhOng bat ddng giOa doanh nghiep vdi kiem 
toan ddc lap nhO trong thdi gian qua eung nhu 
dam bao sii hda hpp cija chuan muc ke toan 
Viet Nam vdi chuan mue eua qud'c te. Muc tieu 
eua viee ap dung cae phUdng phap ke toan 
khac nhau xet cho eung la nham tang dp minh 
bach va hOu ich cua thdng tin ke t oan . ^ 
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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 DONG... 

dmh v| the quan trpng cua minh ddi vdi sii phat 
trien chung eua th| trudng chOng khoan. Trong bdi 
canh hdi nhap kinh te qudc te ve ITnh vue ngan 
hang - bao hiem - chOng khoan ngay cang sau 
rdng, neu cac cdng ty quan ly quy khdng phat huy 
dupe kha nang, tang eUdng nang itic canh tranh thi 
viee cac cdng ty quan ly quy Viet Nam mat dan thj 
phan, b| thau tdm, sap nhap bdi cac cdng ty quan 
ly quy nudc ngoai se la dieu khdng the tranh khd i . * 
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(Tiep theo trang 46) 

4. Http:// www.ssi.com.vn; http:// 
www.fpts.com.vn; http:// www.chungkhoanviet 

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 arid 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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