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Hien tugng hing loat cic ngin bing Idn nhd eua My phi sin giy inb hudng Idn den ndn kinh td khdng chi cua 
Wy vi nhidu nude trdn thd gidi, trong dd cd Vidt Nam. Trong no luc vugt dua ndn kinh te vupt qua khd khan, 
ndn kinh td Vidt Nam d i pbit trien theo hudng kinh td tbi trudng. Trdn co sd giup e ic nha diu tu cd dupe thdng 
Un tii chinh hiiu ich, nhidu hd thdng djnh gii khie nhau da hinh thanh vi cd tic ddng nhit dinh tdi thyc tidn 
kd toin. Trdn co sd kd thira eac phuong phip kd toin trudc dd, ke toin theo gii tri hpp ly dang Ii xu hudng 
phat tridn trong nhiing nim tdi, nhung viec i p dung gii trj hpp Iy Uong cic b io eio tii chinh nhu thd nao cho 
hpp Iy lai dang la mdt vin dd giy nhidu tranh cai. 

1. Tinh cap thiet cua de tai 
Hien nay, sd lugng cie cdng ty nidm ydt trdn thj 

trudng cbiing khoin ngiy cang ting. De giup eie nha 
diu tu ed duge thdng tin tai chinh htiu ich mdt trong 
nhiing cdng cy hd trg die lye l i thdng tin ve gii tri tai 
sin, edng ngvi cdng ey vdn trdncic bio eio tai chinh 
dugc cdng bd. Tuy nhidn trong thdi dai khoa hoc ky 
thuit phit trien vupt bic, mdi trudng kinh doanh ludn 
thay ddi v i vin dd lam phat l i tit ydu nhu hidn nay, 
thdng Un ve gii tri tii sin trdn bio eio tai chinh neu 
chi trinh biy theo gii gde thi sd khdng thieh hgp vdi 
cic ddi tucmg su dung thdng tin dd dua ra quydt djnh 
kinh td. Trpng bdi cinh dd, nhieu be thdng djnh gii 
khie nhau d i hinh thinh va cd tic ddng nhit djnh tdi 
thue tien kd toan. Tren co sd ke thiia eie phuong phip 
kd toin trudc dd, kd toan theo gii trj hpp ly dang l i xu 
hudng pbit trien trpng nhtmg nim tdi, nhung vide i p 
dung gii trj hpp Iy trong cic b io eio tii cbinh nhu the 
nao cho hgp Iy Iai dang li mdt vin dd giy nhidu treinh 
cii. Chinh vi cie Iy do trdn diy, tic gii tic gii d i lya 
ehpn de tii: "Tdng quan ve kd toin gia trj hop ly trong 
vide lip vi trinh biy bio eio tii ehinh tai e ic cdng ty 
niem yet tren thi trudng chung khoin"lim de tii cho 
nghidn cuu eua minh. 

2. Tong, quan cac cong trinh khoa hoc da flircrc 
cong bo trong va ngoai nmrc 

2.1. Tdng quan cic cdng trinh nghidn cuu trdn 
the gidi 

Xuit phit td qui trinh boat ddng va nghien ciru 
trong linh vye ke toin,trong nghidn ciru duge xuat bin 
nim 2007 mang tdn "EU thyc hidn IFRS vi cie chi thi 

gia tri hpp ly", tie gii nhin thiy ring: Ap dyng kd toin 
gii tri hgp Iy trong Lien minh ehiu Au Dai diin eua kd 
toin gii tri hgp 1̂  trong cac nude thanh vien cua Lien 
minh chiu Au la thdng qua ICAEW cua (yi&n Ke toin 
cdng chiing Anh vi xu Wales) nghidn eiiu cho Oy ban 
chiu Au. Mdt bio eio cho Uy ban chiu Au, de tii cua 
nghidn eiiu niy la viee su dung IFRS trong eie bio eio 
tii chinh eua cac edng ty trong EU. Theo kdt luin 
chung ciia nghien ctru li "Vide sii dyng gia tri hap ly 
bach toin theo IFRS Ii it liy lan rdng hon gii dinh 
tmde diy, die bidt li ndu cae edng ty ed co hdi dd sir 
dyng md hinh ehi phi hoic cae md binb gii tri hpp ly, 
hp se su dyng md hinh chi phi". Cac ket qui cua 
nghidn etiu eho thiy khoing 96% eae cdng ty, trong dd 
sd dung IFRS Uong bio eio tii chinh cua hp, ude Unh 
tai sin ed dinh eua nd bing md hinh ehi phi, bing 
cich mua gii tn hoic do cbi phi vi khdng pbii bing 
gii tri hop ly. Khoing 4% ciia eie cdng ty ehiu Au 
danh gii gii tri hpp ly ehi sii dung trong trudng hop tai 
sin, nhung khdng cho cic nha may va thidt bi. Anh 
hudng eua vide ip dung ke toan gii tri hpp Iy, cic don 
vi kinh doanh quydt dinh ddc lip ve viee ap dyng gii 
tn hgp ly de trinh bay eic tii sin cd dinh cua minh. 

Tic gii eho ring su khdng hoan bio eua thj trudng 
tai chinh, sy phuc tap cua eic tinh hudng kinh doanh 
cung vdi sy da dang trong cie nhu ciu cua doanh 
nghiep vi bio eio tii ehinh su' dung di inh hudng 
den viee eai tien lidn tuc ciia md hinh bao eio tai 
chinh. Nhung mdt dieu la khi rd rang ring khdng tdn 
tai mdt md hinh hoin hio, ly thuydt thd'ng nhat vi 
dupe i p dyng phd bien dd giii quydt thanh cdng tit c i 
c ic vin de ve do ludng, the hien vi trinh biy nhung 
thinh tyu ciia cic doanh nghiep. Mdt ciu hdi Idn 



NGHIEN CUU 
RESEARCH 

dugc dit ra li lidu qui trinh cung cip thdng tin cd lidn 
quan ddn vide ra quydt dinh cd thd chira c ic gia tri 
khdng dang tin cay, hoae cung eip thdng Un cbinh xic 
vi ding tin eiy, nhung vi sy khdng kip thdi cd the mit 
di t im quan Upng ciia nd ddi vdi vide ra quydt dinh 
khdng?Hgc thuydt kd toin chiu Au tuin thu theo 
nguydn tie gii gde vi cdng nhan eic Icri ieh kinh te m i 
doanh nghidp d i dat duge Uong Uii tnrdng vi Chuin 
myc Bao eio Tii cbinh Qude td (IFRS) dang ling bd 
vide i p dyng ke toin dya Udn gii tri hpp Iy. Ydu ciu 
ca bin cua IFRS lidn quan den viec danh gii gii Ui 
bpp ly ehuin myc kd toin IFRS dupe tao ra vi gidi 
thidu dd dat dupe Unh thdng nhit, minh bach vd cic 
tuydn bd tii chinh tidn bit ky thuc thd kinh te, bit ke 
c ic bogt ddng va eie nude xuit xu. Cie quy tie chung 
la t im quan Upng Idn ban dugc Uao ehp ke toan vi 
b io eio tii chinh trong eac nen kinh te phit trien. Ndi 
eich khie, chat lugng cua cie b io eio tai cbinh cua 
nbi nude, Ii ty le thuan (trong dai ban) vdi tinh hinh 
kinh td ndi chung Uong c i nude. 

Nhiing anh hudng cua vide i p dyng gii tri hpp ly 
dugc phin inh thdng qua eae b io eio tbu nhip vi ket 
qui dd trd thinh mdt he qui cila tinh tpin vdn. Trong 
didu kidn gii e i dn dinh va mdt thj tnrdng ning ddng, 
xie djnh gii tri tai sin va np phii Ui dupe thuc hidn 
thep gii thj trudng bien tai. Van de xiy ra trong dieu 
kien thj tnrdng khdng boat ddng va tinh thcinh khoin. 
Trong hoin cinh niy, udc Unh theo gii Ui hop Iy ddi 
hdi vide sii dyng eic ky thuit dinh gii khae nhau. 
Hon nira, bing cich i p dyng gii tri hgp ly trong thdi 
gian niy, khiing hoing tii ehinh li vin de ed the xiy 
ra. Sy ting trudng ciia thi trudng tai ehinh vi gii e i 
khuyen khieh vide mua chimg khoin tai mue gii cao 
hem. Didu niy cd the gdp phin vio viee tao ra eae 
bong bdng diu co, vi Uong thdi gian khung hoing vi 
giim gii ed thd khuydn khich bin vdi gii thip hon, 
siu sic ban eude khung hoing. 

Y tudng CO bin eua viec ip dung gii tri hop Iy trong 
qui trinh bio eio tii ehinh la ein thiet ring bing can 
ddi phin inh thyc trang kinh td hien nay, trong dd bao 
gdm trinh biy ciia tii sin, np phii tri vi vd'n chu sd 
btai gii tn Uii trudng hien tai phin inh ddng tien dy 
kidn ##tai thdi diem niy. Ap dyng gii tri hpp Iy tai 
phia sau dit Igi ieh thdng tin cua c ic nhi diu tu Upng 
viec pbin tich tinh binh tit chinh hien tai etia thyc the. 
Trong bdi cinh niy, nhung ngirdi sing tao ciia ehuin 
myc ke toin thue diy vide ap dung cie khii nidm vd 
gii tri hgp ly de dua ra cie khai niem ve dinh gii ring 
sd dip ling hai ydu eiu: "mdt khai niem ly thuydt tdt 
m i ed thd duge i p dung thinh cdng trong thyc td." Ke 
tii khi thi trudng khdng hoin hio, nd thudng trd ndn 
khdng boat dpng vi tinh thanh khoin thip, die bidt li 
Uong thdi ky khiing hoing kinh te. Ap dyng kd toan gii 
tri hpp ly sd dem lai so lupng ti'ch eye, ma edn tie 
ddng tidu eye. Cie doanh nghiep cin danh gii ttmg 
hieu ling rieng biet v i mang lai cie ehinh sich kd toin 

mdt each Uiuin Igi nhit ddi vdi hp, nhin vio inh 
hudng eda tic ddng tich eye vi tidu eye tiong mdt 
khoing thdi gian vii nim. 

Trong bii bio "Md binh djnh gia gii tri hpp ly -
Phuong phip djnh gii Uong ke toin" cuatic gii Mibal 
Ristea ding Udn Tap chi Hd thdng Thdng tin vi Quin 
ly Hoat ddng Bucharest (2016) Uang 311-326, c ic vin 
de vd dinh gii dugc phin Uch nhu l i edng cy chinh 
Uong vide dinh hinh kd toan va lip b io eio tii chinh. 
Bit diu tu c ic md hinh "cd didn" cua viec dinh gii, 
dya tien gii gde, t ip tmng dugc thuc hidn xic djnh gii 
tri kd toin, m i la dua trdn gii til hop ly. Sy da dgng 
eua eie gii tn kd toin chiing minh sy ein thidt phii 
quy djnh eie ehinh sieh kd toin ve djnh gii ke toin. 
Cic tham chidu Uong vin dd niy phii dugc tim Uong 
gii tri hgp ly. Tit c i eie gii tri khie l i bidn thd cua gii 
tri hgp Iy, sy khie bidt ciia hp dugc xie djnh boi thdi 
gian vi khdng gian. Nghien ciiu cho thiy gii tri hgp ly 
dugc xac dinh vdi cac gii tri dya Uen gii gde tai thdi 
diem giao djch boic sy kien vi theo gii thi Uudng 
hoic gii tri sir dung hoic gii til udc tinh ehu quan t^ 
edng nhan bing cin ddi tii sin, ng phii Ui, vd'n chu 
sd huu, thu nhip vi chi phi. 

Ddi vdi tii sin duge td chdc, cdng ng vi edng cu 
vdn duge cip, gii tri hpp Iy Ii mdt gii tri thj tnrdng ude 
tinh, ndu ddi tugng xie dinh gii tri cd the la ddi tugng 
eua c ic giao djch trye tidp. Trong sy ving mit ciia thj 
tiudng phii dting ddn IFRS, gii tri hgp Iy ed thd duge 
thay the bing mdt gii tri chu quan ma cd thd li mdt 
gii tri hidn tai, gii tri sii dyng, gii tri thye hien, gii tri 
tbu hdi, gii tn didu chinh, gii tri ndi tai, gii tii thye thd 
cy the, dinh gii lai gii tri...Vin de gii tri vi ngim djnh 
gia kd toin chi cd thd dupe thio luin lidn quan ddn 
eic nguyen tie ke toin co bin. Cich Uep ein thj 
trudng dd dinh gii cic kd toan d i Ud tbinh mdt quy 
tic de do vi ghi nhin tii sin, np phii tri, vdn ehu sd 
htru, thu nhip vi ehi phi nhu eac ydu td ngudn lye 
kinh te vi tuydn bd trao quyen eho cic td chire kinh 
td'.Khi chpn cho gii tri hop ly hach toin nen dugc dua 
vio xem xet ca cic cbi phi eua viec dinh gii, die bidt 
vdi sy tham gia cua giim dinh vien ben ngoai. 

2,2. Tong quan cac cdng trinh nghien ciiu trong 
nude 

Ths. Nguyen Thinh Hung — Trudng Dai hpe 
Thuong Mai vdi bai viet: "Trao ddi vd kd toin gii tri 
hpp Iy trong phin anh va ghi nhan cie khoin diu tu 
tii ehinh d eic doanh nghidp" uen Tap chi Kidm toin 
sd thing 3/2011 d i nhin dmh viec ghi nhin cic khoin 
mye tren eic eio tii ehinh trong eic doanh nghidp 
Vidt Nam chii ydu dya tren nguyen tie gii gde. Tuy 
nhien tie gia cung neu len nhtrng ban che ddi vdi vide 
phin inh thdng Un v^ Unh hinh tii chinh cua doanh 
nghidp nhu: Han ehe trong viee ghi nhin ban dau etia 
eic khoin diu tu tai cbinh, bit cap Uong viee phin 
inh vi trinh biy cic khoin DTTC trdn bao eio tai 
ehinh eua doanh nghiep. Tu do, tie gii cho ring viec 



phin inh vi tiinh biy cic khoin diu tu tii ehinh theo 
gii Uj hgp ly sd phin inh diy dti vi trung thyc hon gii 
tii cic Idioin diu tu tii chinh trong cic doanh nghidp 
khi cic khoin diu tu niy thudng xuyen cd sy bidn 
ddng. Trong nghidn ciiu ctia minh tie gii Nguydn 
Thinh Hung cting d i dd xuit mdt sd giii phip cy thd 
nhim v$n dyng hidu qui gii tri hgp ly trong vide ghi 
nhin vi trinh biy cic khoin diu tu tai chinh. 

Tic gii Ding Thj Hue - Dai hoc Giao thdng vin tii 
CO bii vidt: "Vd md binh gii tri hgp Iy va thye trang kd 
toin gii tri hop Iy d Vidt Nam" duoc dang trdn Tap chi 
Ke toin vi Kidm toin sd T6/2016. Theo nghidn ciiu 
ctia tic gii, trong xu Uid hdi nhip va tidp ein vdi 
chuin mye kd toin qude td, kd toin theo nguydn tic 
gia gde se din bj thay the bdi kd toin theo phuang 
phip gii tri hgp Iy. Kd toin theo gii tri hgp Iy chu ydu 
dua vio boat ddng de dip ling nhu eiu cung cip 
thdng tin cho eie nhi diu tu. V tudng co bin d day Ii 
bing cin ddi kd toin dai dien eho thye te kinh td, cd 
nghia la tii sin, nghia vy vi vdn dugc thd hien d gii trj 
hgp Iy. Myc tidu chu ydu eua bio eio tii chinh Ii 
nhim cung eip thdng tin huu ich cho cic ddi tupng sii 
dyng. Nhin tir gde dd nay, bio eio tii ehinh ein cung 
cip cic thdng tin vd qui khti, hien tai v i tuong Iai. Vi 
viy, sy kdt hpp giua cic loai gii sir dyng trdn bio eio 
tai chinh nhim muc tidu eung eip thdng Un diy dti vi 
da dang dip ling ydu ciy thdng tin cua ngudi su dung, 
din tdi sy ra ddi eua phuang phip kd toin theo gii tri 
hgp \y. Bii vidt cOng dd cap den nhidu quan didm 
khie nhau vd khii niem gii tri hpp ly theo lASB, theo 
FASB vi theo VAS, ddng thdi dua ra eae cip dd trong 
qui tnnh i p dyng kd toin gii tri hpp ly ttr dd pbin tich 
nhimg uu, nhugc didm vi ban ehd eua md hinh dinh 
gii gii trj hop Iy. 

Qua tdng quan nghidn eiiu cic cdng trinh trong va 
ngoii nude, tic gii nhin thiy i p dyng gii trj hpp ly 
trong chinh sich kd toin eua eic td chiic kinh td md 
ra nhieu eiu hdi quan trpng. Lim thd nio dd hoin 
thidn vide i p dung ke toin gii trj hpp ly de phin anh 
chinh xic eic ndi dung trdn bio eio tii ehinh? Nhtmg 
tic ddng eda vide ip dyng gii tri hpp ly dd cic nhi 
diu tu, cic cdng ty, quin ly vi c ic ben lidn quan Ii gi? 
Lidu vide i p dyng gii tri hgp Iy lim ting trieh nhidm 
quin ly ddi vdi viee duy tri chinh sich kinh doanh phti 
hgp? Vi viy nghidn cim vd kd toin gii trj hgp ly trong 
vide lap vi trinh biy b io eio tii cbinh tai c ic cdng ty 
niem ydt trdn thj tnrdng chiing khoin van ludn li 
khoing tidng tiem ting cho tic gii vi c ic nbi nghidn 
eim sau nay tidp tyc khai tbic vi nghidn cuu./. 
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