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Nghién cttu nhim nhan dién rd thuc trang van dung gid tri hdp ly hién nay trong cic doanh

nghiép niém yé&t tiéu biéu trén san giao dich TP. H6 Chi Minh, cic ton tai bat cAp trong viéc

chuyén d6i tir viéc van dung chuin muc k& toan Viét Nam sang chuin muc k& toan quoc t& IFRS

13, tir d6 dua ra c4c gdi y chinh sach vé gidi phdp nhiim tao diéu kién thuin 1¢i cho viéc van dung

gid tri hgp Iy (GTHL) trong thdi gian tdi.

Tu khéa: chuin muc bdo cdo tai chinh qudc t&, gid tri hgp 1y, doanh nghiép niém yét,

hoinhap.

1. it van dé

Hién nay, Chuin muc Bdo cdo tai chinh qudc
t€(IFRS) da va dang dugc 4p dung toan bd hoic
gin nhu toan bd tai cdc qudc gia trén toan thé
giéi, mot s6 qudc gia & khu vic Pong Nam A ciing
da 4p dung thanh cong chudn muc nay, ching han
nhu Singapore, Thdi Lan, Malaysia,.. Tai Viét
Nam, IFRS ciing 12 mot tir khéa thu hit nhiéu sy
quan tAm, tim ki€m clia cdc chuyén gia, cdc doanh
nghiép dic biét 12 nhitng doanh nghiép c6 von
dau tu nuc ngoai va cac doanh nghiép dang niém
y&t trén san chitng khodn. Nén kinh té€ctia chiing
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ta dang bu6c vao giai doan hdi nhip manh mé
trong pham vi khu vuc cling nhu trén trudng qudc
t&. Do d6, viéc d6i méi, cai cach va hoa nhip la
diéu tat y&u, bdi c6 hdi nhap, cé thay ddi thi
chiing ta méi c6 thé phat trién va tdn tai trong thi
trudng bi€n ddi da phuong, da chiéu.

Mot trong nhitng thay ddi trudc tién d6 1a thay
ddi vé chudn muc k& todn, 1a nén tdng cla k&
todn, 1a nhitng nguyén 1y c¢d ban, chuin muc k&
to4an dua ra nhitng khuon khd phap 1y, nhitng dinh
huéng van hanh cho cong tic k& todn. Mdi qudc
gia c6 mdi ch& do ké todn riéng, da dang va khdc
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biét do su khdc nhau vé vin héa, truyén thdng va
kinh nghiém riéng din d&n su khac biét trong bdo
cdo tai chinh tai mdi nudc, diu nay giy kho khin
cho nhitng d6i tugng ti€p nhan thdng tin trén bdo
cédo tai chinh, nhitng ngudi nudc ngoai, nhirng nha
diu tu trén thé gidi. Khi stc ép clia sy phat trién
va hoa nhap cang manh, thi yéu ciu vé sy thay ddi
va thdng nhat cang that sy cin thiét.

Bdo cdo tai chinh hién nay dang st dung chu
yé&u 2 nguyén tic dinh gid, d6 1a nguyén tic gia
gdc va nguyén tic GTHL. Trong nhiéu nim qua
va cho dé&n nay, nguyén tic gid gdc (hay con goi
12 gi4 phi lich stt) vin 12 nguyén tic co ban trong
cong tac k€ todn tai cdc doanh nghiép Viét Nam.
Gid goc da thuc hién tot vai trd trong viéc cung
cap thong tin trén bdo cdo tai chinh, gitp cdc nha
quan tri, cic nha ddu tu, nha hoach dinh chién
lugc c6 cdi nhin téng thé vé tinh hinh kinh doanh
ctia mdi don vi. Tuy nhién, trong bdi cidnh hién
nay, gid gdc da dan bi thay th€ bdi GTHL tai hau
hét cdc nudc phdt trién. IFRS s8 13 vé viéc do
ludng GTHL ra ddi 1a budc ti€n quan trong, khing
dinh y nghia cia GTHL trong viéc cdi thién tinh
nhi't qudn cla thong tin tai chinh toan ciu. Bdo
céo tai chinh dugc cong bo theo GTHL cung cip
thong tin theo gid tri thyc cia cdc tai san néi
chung. Piéu dé gitp cho bdo cdo tai chinh trd nén
minh bach, ddng tin cdy va phan nao dién gidi
nhitng bi€n dong cia thi trudng kinh t&, gitip cho
nha diu tu, nha quan tri c6 cdi nhin thyc t&, khach
quan va dua ra nhitng quyét dinh ding din. Cdc
nghién cttu gan day da chi ra ring, cic nudc van
dung nguyén tic GTHL trong bdo cédo tai chinh,
thi ngudn von diu tu ting 1én ddng ké.

2. Phuong phap nghién ciiu

Nhém tdc gid nghién citu ciac van dé ly luan
bing phudng phdp nghién citu dinh tinh, cu thé 1a
nghién cttu tinh huéng, hay con goi 1a nghién citu
dién hinh. Biing cdch st dung phuong phap nghién
citu tinh hudng, nhém tic gid tim hiéu, ddnh gia
mdt cdch toan dién va c6 chiéu sau vé thuc trang
van dung gid tri hgp ly (fair value) hién nay trong

cdc doanh nghiép niém y&t tiéu bi€u trén san giao
dich TP. H Chi Minh.

Dé thyc hién nghién citu tinh huéng, nhém tic
gi4 thu thap thdng tin qua cdc ngudn dit liéu thid
cﬁ’p tir gido trinh, bdo, tap chi, ludn vin, ludn an,
nghién cttu khoa hoc, ch& do k& todn, tir d6 tong
hdp va phan tich, nhim hé théng ly ludn vé céc
van dé lién quan d€n ndi dung va phuong phip
dao tao k& todn vién hién nay trén thé gidi va Viét
Nam. Bén canh d6, nhém tic gid tdng hdp céc
BCTC méi nhat trong quy 2 va quy 3 nim 2020
clia cdc DN niém yét trén san giao dich TP. H6
Chi Minh d€ xem xét thuc trang van dung GTHL
trong viéc cong bd thong tin. K&t qua nghién citu
tinh hudng cho phép nhém tic gid dua ra 15i gidi
thich vé thuc trang vin dung gid tri hgp 1y (fair
value) hi€n nay, cling nhu nhitng khé khén, vuéng
mic khi vin dung gid tri hgp 1y trong cdc doanh
nghiép niém yé&t tiéu bi€u trén san giao dich TP.
H6 Chi Minh. Tur d6, rit ra dugc cdc bai hoc kinh
nghiém, ciing nhu dé xuit cdc gidi phdp phit hop
cho giai doan tri€n khai IFRS néi chung vi GTHL
néi riéng trong thoi gian tdi.

3. K&t qua nghién cdu

Trong 3 san giao dich ching khodn tai Viét
Nam hién nay (gdbm: San giao dich TP. H6 Chi
Minh, San giao dich TP. Ha N¢i va San giao dich
UpCom), diéu kién d€ niém y&t tai San giao dich
TP. H6 Chi Minh 4p dung vdi cdc t& chiic niém
yé&t khit khe nhat, nhung lai 1a noi dé thu hit sy
chi ¥ clia cdc nha diu tu, dic biét 1a cdc nha diu
trr quoc t&€. Tinh minh bach va tuin thd cdc quy
dinh vé k€& todn - ki€m todn doi hdi cdc t6 chic
niém y&t phdi luén cip nhat cdc chinh sich k&
toan dé ddm bio doanh nghiép minh dugc ddnh
gid cao trong mitnha diu tutiém ning.

Téc gid xem xét BCTC tit quy 2, quy 3 nim
2020 clia cdc doanh nghiép niém yét theo thi ty
uu tién: danh sach VN30 (1a s& nhém cdc c6 phi€u
c6 vdn héa 16n trong bo chi s& duge SG giao dich
Chitng khodn - TP. HS Chi Minh trién khai ngay
6/2/2012, véi muc dich tong hdp cdc micd
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phi€uhang diu trén thi trudng chiing khodn Viét
Nam, vé gid tri von héa va thanh khodn), danh
sach VN100 (gdm 30 c& phi€u thanh phan clia
VN30 va 70 ¢6 phi€u thanh phan VNMidcap) dé
xem xét vé& viéc 4p dung GTHL trong trinh bay
gid tri tai sdn va khodn ng.

Pa&i véi VN30, tic giad nhan thdy hau hét déu
c6 4p dung GTHL bén canh nguyén tic gid goc
khi trinh bay vé gid tri clia tdi sin vd cong nd,
bao gom:

+ D6i v6i cdc khodn muc tai sdn ¢d dinh: hau
hét cdc doanh nghiép déu trinh bay theo nguyén
tdc gid goc.

+ Céc khodn diu tu tai chinh: ddu tv vao cong
ty con, dau tu vao cong ty lién k&t va dau tu gép
von vao don vi khidc thi GTHL dudc xdc dinh dua
vao cdc dinh gid tuong ng theo gid thi truGng cla
cdc khodn diu tu vio ngay két thic ky k& todn
hoic xdc dinh trén co s& gid c6 phi€u niém yé&t
déng cira clia san giao dich ching khoan; dién
hinh nhu tai BTTC quy 2/2020 ctia cdc Cong ty CP
FPT (FPT); Tdng cong ty Khi Viét Nam (GAS),
Cong ty CP Stra Viét Nam (VNM), Tap doan
Dbia 6¢c NoVa (NVL), Cong ty CP Tap doan Hoa
Phét (HPG),...

Tuy nhién, rat nhiéu trudng hgp cdc khodn diu
tur vio cong ty con, dau tu' vio cong ty lién k&t va
dau tu gép von vao don vi khic hay thim chi 1a
khodn diu tu nim git d&€n ngay ddo han (trdi
phi€u) phai dua vao gid tri sd sach (khong thé xic
dinh dudc gia tri hgp 1y) do khdong xdc dinh dugc
gid niém yét trén thi trudng va Chudn muc k&
toan Viét Nam, ch& dd k& todn Viét Nam va céc
quy dinh phdp ly khdng huéng din chi ti€t vé cdch
tinh gia tri hgp ly.

+ Pai v6i cdc khodn muc bt dong sin dau tu
(thudng 1a khodn muc trong y&u vé6i gid tri rat
16n): hau hét cdc doanh nghiép déu trinh bay theo
nguyén tic gid goc. Nguyén nhan doanh nghiép
khong thé xdc dinh dugec GTHL do thi€u thong tin
dé dinh gid vi khong c6 thi trudng hoat dong
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(active market); di€n hinh nhu tai BCTC quy
2/2020 cua cdac Cong ty CP Tap doan Hoa Phit
(HPG), Coéng ty CP dau tu va kinh doanh Nha
Khang Pién (KDH), Tdng cong ty Bia - Rugu -
Nudc Gidi khat Sai Gon (SAB),...

DP6i véi VNMidcap, tdc gid nhin thiy, hau hét
déu c6 4p dung nguyén tic gid gdc, khong st
dung GTHL khi trinh bay vé gid tri clia tii sin va
cong ng, di€n hinh nhu tai BTTC quy 3/2020 clia
cdc Cong ty CP va Dich vu Xay dyng Pia 6c DAt
Xanh (DXG), Cong ty CP Vinh Hoan (VHC),
Cong ty CP Nhiét dién Pha Lai (PPC), Céng ty CP
Cong nghiép Cao su Mién Nam (CSM),...

Nhu vay, v6i miu nghién citu 100 doanh
nghiép tiéu bi€u cho cdc doanh nghiép niém y&t
trén san giao dich ching khodn Viét Nam, dit li¢u
cho thdy, ngoai trir 30 doanh nghiép hang diu c6
quan tAm va 4p dung budc ddu GTHL trong cong
tdc k€& todn, hAu hét cdc doanh nghiép con lai chua
quan tAm dén viéc vin dung GTHL khi cong bo
thong tin vi nhiéu 1y do. Piéu nay phin nao lam
gidm tinh minh bach clia thong tin cong bd va
cling 1am gia ting nguy cd cho cdc nha diu tu
cling nhu 1am gidm co hdi clia doanh nghiép trong
viéc thu hiit ngudn von diu tw nude ngoai.

4. K&t luan va giai phap ggi y

4.1. Nhitng khé khdn va thdch thiic

Mot la, sy chua phd bién cla thi trudng hoat
dong (active market) tai Viét Nam. Hién nay,
hién tugng cdc téng cong ty, tip doan nha nudc
Viét Nam cham ¢& phan héa, hoic sau khi da IPO
lai chAm niém y€t trén cdc san giao dich ching
khodn theo quy dinh, gép phan khong nhé trong
viéc tao ra khé khan khi xdc dinh gid tri cic khodn
dau tu. Bén canh d6, viéc con thi€u cic san giao
dich cdc loai hang héa, cong cu dau tu tai chinh
hay thi€u cic t6 chifc dinh gid c6 uy tin, ddy di
phdp 1y cling lam cho viéc xdc dinh GTHL con
nhiéu khé khin khi doanh nghiép c6 nhu cau.

Hai la, sy thi€u day dd vé huéng din cdch xdc
dinh gi4 tri hgp ly. Chudn muc k& todn Viét Nam,
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ch& do k€ todn Viét Nam va cdc quy dinh phép Iy
khong huéng din chi ti€t vé cdch tinh gid tri hgp
1y. Mic du, trong mot s6 trudng hdp, gid tri tai
sdn dugc xdc dinh lai trén co sG bdng gid Nha
nuéc quy dinh hoic Hoi ddng dinh gid tii sdn
thong nhdt xdc dinh. Tuy nhién, bdng gid Nha
nuéc quy dinh lai khong theo kip va phan dnh
ding ban chat gid c4 thi trudng, dic biét 1a doi
véi khodn muc bat dong sdn diu tu (thudng 1a
khodn muc trong y€u).

Ba la, sy thi€u co ché& gidm sit di manh vé
cong bo thong tin cia doanh nghiép. Mic du 26
Chuin muc k€& toin (CMKT) Viét Nam dudc tham
khdo, xay dyng dya trén hé thdng CMKT qudc té,
tuy nhién sy khic biét vé ndi dung la ding ké, dic
biét la cé nhitng ndi dung chua c6 hanh lang phdap
ly d€ van dung. GTHL dudc xem 13 mot trong
nhitng ndi dung quan trong gitip khic phuc dudc
su bat hgp 1y khi hach todn theo gid goc (historical
cost), dic biét 1a doi vi Viét Nam, mot dat nuSe
ma rit nhi€u doanh nghiép c6 dudc 10i thé tir dat
dai. Tuy nhién, do chua c6 mot thi thudng hoat
dong dd manh nén viéc xdc dinh GTHL theo ndi
dung huéng din ctia IFRS d€ hach todn trong
nhiéu trudng hgp 1a khong kha thi. Tham chi dii c6
thé x4c dinh dugc gid tri thong qua thi trudng niém
y&t (nhu ¢§ phi€u niém yét trén thi trudng chitng
khodn), viéc xdc dinh gi4 tri vin khong ddng tin
ciy, do c6 qud nhiéu chiéu tro 1am gi4, gian 14n va
sai sot trong cong tac ki€m todn. Tir 6, din dén
viéc danh gid GTHL cia cdc khoan muc quan
trong nhu tai sdn (b4t dong sdn), ng phai trd nhim
trich 1ap du phong hay ghi nhan cdc khodn 16 trong
tuong lai,.. rfit khé d€ xdc dinh. Piéu nay lam
gidm niém tin vao BCTC, hay néi cdch khdc lam
khé ngay chinh ngudi lam cong tdc k€& todn khi
1am ra nhitng sin pham (BCTC) kém chi't lugng.

Bon la, su khéc biét vé noi dung gidng day k&
toan hién nay va khi trién khai IFRS theo 16 trinh.
Bén canh d6, viéc IFRS chi y€u dugc xay dung
duya trén nén ting cdc nguyén tic k& todn
(principle-based) cling s€ lam cho viéc gidng day

va dao tao k& todn - kiém todn vién gip nhiéu bd
ngd khi budc vao giai doan qud dd dp dung IFRS.
Viéc chuyén trong tAm tir hach todn ng - ¢ sang
trong tAm ndi dung BCTC sé tao ra mot khodng
cich giita nhitng k& todn - ki€m todn vién tuong
lai va nhitng ngudi dang lam cong tic k€ todn -
ki€m toan hién tai. Ngoai ra, chinh cdc nguyén tic
k& todn sé& 12 nguyén nhian gy ra nhiéu tranh chap
trong cong tac ké khai thu€ giita doanh nghiép va
co quan thu€, khi c6 su khac biét vé nguyén tic
hach todn cdc khodn chi phi ¢6 lién quan dén viéc
xédc dinh gid tri tai sdn hay cdc khodn ng phai tra...

4.2. Mjt 56 dé xudt ctia nhém tdc gid

Dua trén nhitng khé khin ton tai néu trén,
ciing nhu xu huéng phét trién ciia nganh K& toin
trong sin chdi hdi nhap qudc t&, nhém tic gid
manh dan dé& xudt mot s6 gidi phap cé lién quan
vé van @& van dung GTHL trong giai doan trién
khai IFRS tai Viét Nam, nhu sau:

Thit nhdt, tao diéu kién d€ ngay cang cé nhiéu
céc san giao dich hang héa hoat dong, tao co s dé
dang hon cho doanh nghiép trong viéc tham chi€u
xdc dinh gia tri tai sdn. Tuy nhién, bén canh d6
ciing ciAn ting cudng cd ché gidm sit dé€ ting
cudng tinh minh bach va d6 tin cdy cta hoat dong
cdc san giao dich. Ngoai ra, nhanh chéng thic diy
ti€n do thodi vdn cda cdc tdp doan Nha nudc
nhim gia ting ngudn cung hang héa chat lugng
trén san giao dich, tir d6 gitip thu hit nhiéu hon sy
quan tdm clia cdc nha dau tw nudc ngoii va sé kéo
theo cdc dinh ch€ tai chinh quoc t€ tham gia cong
tdc dinh gid tai Viét Nam.

Thit hai, sy hd tr¢ clia cdc cd quan ban nganh
Chinh phii 12 hét sitc quan trong va can thiét, dic
biét 1a vai tro ctia BO Tai chinh. Bén canh viéc
ban hanh kip thdi cdc vin bdn dé huéng din trién
khai IFRS, viéc té chic cdc 16p hoc, cdc hoi thdo
tai chinh d€ d6i thoai giita cdc co quan thué va cic
t6 chitc hiép hoi ké toan - ki€m todn va cic gidng
vién gidng day k€ todn trong cdc trudng dai hoc
dé tim ti€ng néi chung, thdng nhat ndi dung dao
tao va cong tic k& todn trong thuc t&€ 12 vo cling
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can thiét, tranh nhitng tranh chap trong cong tic
thanh tra - ki€m tra trong giai doan diu tri€n khai
van dung IFRS néi chung va xdc dinh GTHL
ndiriéng.

Thit ba, ban hanh cdc quy dinh bit budc thay vi
tu nguyén ddi véi mot sd ddi tugng doanh nghiép
nhim gia tdng tinh minh bach, hgp 1y trong viéc
cong bd thong tin BCTC. Piéu nay gitp bdo vé
cdc nha diu tu va gidn ti€p 4nh hudng d&€n dong
von dau tu qudc t&€ vio Viét Nam trong thdi
gian tdi.

Hién nay, hon bao gid hét, Viét Nam dang
diing truSe cd hoi phat trién vudt bac thdi ky hau

TAILIEU THAM KHAO:

khiing hodng Covid-19. La mot trong sd it qudc
gia va viing lanh thd dat mic ting trudng duong
trén th€ gidi va 1a duy nhat & khu vuc ASEAN (dat
2,12% ting truéng GDP 9 thdng dau nim 2020),
Viét Nam lai vira ky k€t thanh cong hiép dinh hdp
tdc v6i chdu Au gidp gia ting cd hoi xuit nhap
kh4u hang héa tir thi trudng nay, ciing nhu thu hit
von dau tu FDI trén thé€ gi6i. Do vy, viéc hoan
thién ngon ngit k€ todn chung bing cich trién
khai van dung Chu&n muc bdo cdo tai chinh qudc
t& (IFRS) sé& gitip cdc doanh nghiép Viét Nam
ting cudng hoi nhap, gia ting 1¢i th€ canh tranh
trén thi trudng khu vuc va quoc t& m
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ABSTRACT:

This study aims to clearly identify the current application of fair value principle in some listed
enterprises which are representative of listed enterprises on the Ho Chi Minh City Stock
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study’s findings, some solutions are proposed to facilitate the implementation of fair value
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