
TAP CHi C0N6 THIfdNG 

ANH HlJONG CUA KE TOAN L0I THE 
THlJCfNG MAI DEN BAO CAO TAI CHINH 

CUA DOANH NGHIEP 

• TRAN THj NGUYET CAM - HOANG TH! CAM TU 

TOM TAT: 
Ldi thd thtfdng mai (LTTM) la khai nidm hay dtfdc nhae tdi trong qua trinh mua ban va sap 

nhap cdng ty (M&A). So vdi chuan mtfc qudc te, LTTM Viet Nam cd rat nhieu sff khac biet. Bai 
Viet nghien ctfu c^c nhan td anb htfdng cua kd toan LTTM khi ap dung chuan mtfc trong va 
ngoai nffdc ddn bao cao tai chinh ciia cac doanh nghiep 

Tiif khoa: Ldi the thtfdng mai, bad cao tai cbinb, doanh nghidp. 

1. D$t v3'n dd 

LTTM (Goodwill) trong Bao cao tai chinh 
khdng phai la mot tai san thtfc te bdi vi nd thtfdng 
phan anh gia tri cua cac tai san vd Mnh nhtf: gia Q-; 
thtfdng hieu cua cdng ty, data khach hilng cd sSn, 
md'i quan he td't vdi khach hang, md'i quan be td't 
vdi nhan vidn hoac ba't ctf bang sang chd bay cdng 
nghe phu hdp nao. 

6 mdt khia canh khac, LTTM la phin chenh 
lech giffa so' tien ma mpt doanh nghi6p (DN) bd ra 
dd mua mpt DN khac vdi gia ti-i tai san thuan ciia 
DN dtfdc mua. VI du: Gia sff Microsoft mua lai 
FPT vdi gia 1 ty USD. Toan bd gia tri t^i san hien 
cd cua FPT la 500 b-ieu USD (cdng t '̂t ca cac loai 
nha cffa, d td, may tinh, dpng san, bS't ddng san (cd 
the bao gdm ca gia ti-i thtfdng hidu cua FPT bidn 
dang phan anh tren BCTC (ndu cd)...), gia tri cac 
khoan nd cua FPT la 100 tridu USD Nhtf vay, gia 
tri tai san thuan cua FPT la 400 tridu USD. Khoan 
chenh Idch giffa gia ma Microsoft bd ra mua FPT 
va gia tri tai san thuan la 600 tneu USD, dd cbinh 
la LTTM 

Tren the gidi, LTTM phat sinh ttf vide mua, hdp 
nha't DN xua't hien til ra't sdm. Trdng qua tnnh phat 
trien cua kd toan, da cd nhidu phtfdng phap hach 

toan, xff ly LTTM khac nhau. Tff Chuan mtfc Kd 
toan Qud'c te - IAS 22 (nam 1993), de'n IAS 22 
(nam 1998), rdi den Chuan mtfc BCTC Qudc tdi 
(IFRS 3, 2004) xem LTTM la phan chenh lech 
giffa gia mua da thanh toan cho viec mua DN tren 
gia tii hdp ly cua tai san thuin nhan dtfdc tiJ hoat 
ddng inua DN dd, Trong do, IAS da dtfa ra cac 
phtfdng phap xff ly LTTM rat rd rang va cu the phii 
hdp vdi tffng giai doan phat tiien. 

Cdn tai Viet Nam, LTTM xua't hien lan d^u 
trong He thd'ng ke' toan DN dtfdc ban banh theo 
Quyet dinh so 1141-TC/ QD/CDKT, ngay 
01/11/1995, sau do lai dtfdc de cap de'n trong 
Quyet dmh sd 166/QD-BTC, ngay 30/12/1999. 
Den nam 2001, LTTM phat sinh ttf viec mua DN 
dtfdc de cap trong Chuan mtfc ke' toan Viet Nam sd 
04 ve "Tai san co' dinh vd hinh". Cu the nhtf sau: 

- LTTM la ngudn Itfc vd hinh DN cd dtfdc thdng 
qua viec sap nhap DN cd tinh cha't mua lai dtfdc 
ghi nhan la LTTM vao ngay phat sinh nghidp vu 
mua. 

- LTTM phat sinh tii viec sap nhap DN cd tinh 
cha't mua lai dtfdc the hien bang mpt khoan thanh 
toan do ben di mua tai san thtfc hien de cd the thu 
dtfdc ldi nhuan trong ttfdng lai. 
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- Chi phi phat sinh de tao ra ldi ich kinh te' trong 
tifdng lai, nhtfng khdng hinh thanh tai san co' dinh 
v6 hinh, vi khdng dap ffng dtfdc dinh nghTa va tieu 
chuan ghi nhan trong chuan mtfc nay, ma tao ra 
LTTM ttf noi bd DN. LTTM dtfdc tao ra tff ndi bd 
DN khdng dtfpc ghi nhan la tai san, vi nd khong 
phai la ngudn lffc cd tiie xac dinh dtfdc, khdng dtfdc 
danh gia mot each dang tin cay va DN khdng kiem 
soat dtfdc. 

Theo chuin mffc nay, cac tai san vd hlnh trong 
qua tiinh sap nhap cd tinh cha't mua lai ne'u khdng 
thoa man dinh nghia va tieu chuan ghi nhan la tai 
sdn cd dinh vd hinh se trd thanh LTTM. Tuy nhien, 
hdn het la khdng quy dinh ve viec ghi nhan va xff 
l̂ i LTTM nhff the nao? 

Nam 2002, Thdng ttf sd 55/2002ArTBTC, ngay 
26/06/2002 htfdng dSn Che dp ke toan DN Viet 
Nam ap dung cho DN, td chffc cd vd'n ntfdc ngoai 
hoat ddng tai Viet Nam de cap de'n LTTM la 
chenh lech giffa gia mua va gia tri sd sach cua cac 
tai san ddn vi dtfdc mua. 

Den nam 2005, Chuan mtfc Kd toan Viet Nam 
sdu (VAS-11) - "Hdp nha't kinh ddanh" mdi quy 
dinh ro hdn ve LTTM, nhtf sau: 

- LTTM la nhffng Idi ich kinh td'trong tffdng lai 
phat sinh tff cac tai san khdng xac dinh dffdc va 
khong ghi nhan dffdc mot each rieng biet. 

- Tai ngay mua ben mua se ghi nhan LTTM 
phat sinh khi hdp nhat kmh doanh la tai san; va 
xac dinh gia tn ban dau cua LTTM theo gia gd'c, la 
phan chenh lech ciia gia phi hdp nha't so vdi phan 
s6 hffu cua ben mua trong gia tn hdp ly thuan cua 
tiii san, nd phai tra cd the xac djnh dtfdc va cdc 
khoan nd tiem tang. 

2. Anh hiring cua ke toan l(/i thd' thifrfng mai 
ddn bao cao tai chinh 

Chuan mtfc Kd tdan Viet Nam sd 04 ve "Tai 
sk cddinh v6 hinh" quy dinh, LTTM phat smh ttf 
viec mua DN dtfdc hach toan nhtf la khoan chi phi 
tri trtfdc dai ban. Hach toan nhtf vay la do di ttf 
dinh nghTa' "Cac tai san v6 hinh khi mua DN neu 
khdng thoa man dinh nghTa ve tai san vd hinh va 
ti6u chua'n ghi nh5n tai san vd hinh thi dtfdc coi la 
LTTM". Tuy nhidn, dinh nghia nay cung khdng 
dinh, LTTM cd ban cha't la mdt tai san. Mat khac, 
LTTM CO gia tri kha Idn va dtfdc danh gid cd anh 
hifdng quan trong den ldi ich kinh te tffdng lai, 
nhieu khi nd cdn Idn hdn gia tri hdp ly cua tai san 

phi tien te cda DN hi mua. 

Theo Thdng tff sd 21/2006/TT-BTC, ngay 
20/03/2006 hffdng dan ke toan thffc hien bdn (04) 
chuan mffc ke toan theo Quye't dinh so' 
IOO/2005/QD-BTC, ngay 28/12/2005 do Bd Tai 
chinh ban hanh, thi LTTM dffdc phan bd dan vao 
chi phi san xua't, kinh doanh ciia DN mua trong thdi 
gian tdi da khdng qua 10 nam Trtfdng hdp phat 
sinh LTTM am, thi "ben mua phai xem xet lai gia 
tri hdp ly cua tai san, nd phai tra cd the xac dinh 
dffdc, nd tiem tang va xac dinh gia phi hdp nha't 
kinh doanh". 

Tuy nhien, each xff ly LTTM nhff tren lieu cd 
hdp ly vdi tinh hinh Viet Nam trong dieu kien hpi 
nhap kinh td the gidi hay khdng? Vi cho dd'n nay, 
Chuan mtfc Ke toan qud'c td da hai lan sffa ddi ve 
each xff ly va'n de nay, the hien d IAS 22 (nam 
1998) va IFRS 3 (Tran Kim Anh va cdng stf, 2017). 

Phtfdng phap kd toan LTTM la chu de gay 
tranh luan trong nhieu nam. Thtfc td, cac quy dinh 
cua IAS va IFRS ve LTTM bat dau tff nam 1993: 

- IAS 22 (nam 1993) quy dinh rang, LTTM la 
tai san va dtfdc kha'u hao theo phtfdng phap dtfdng 
thing trong thdi gian stf dung cd thdi han dtfdc tfdc 
tinh la khdng qua 20 nam. 

- IAS 22 (nam 1998) quy dinh cho phep DN 
trich kha'u hao LTTM trong thdi gian tren 20 nam 
va phai danh gia lai gia tri cua LTTM. 

- IFRS 3 quy dinh rang, DN ghi nhan LTTM la 
tai san, thdi gian sff dung khdng thdi han, khdng 
trich khau hao va phai danh gia giam gia tri LTTM 
hang nam. LTTM la ngudn Itfc vd hinh DN cd dtfdc 
thdng qua viec mua ban, sap nhap DN LTTM chi 
dtfpc ghi nhan khi phat sinh nghiep vu mua ban, 
sap nhap DN. Trong kbi dd, LTTM hinh thanh tff 
ben trong DN, thi khdng dtfdc ghi nhan tren BCTC. 
Cach xac dinh gia tri LTTM la stf chenh lech giffa 
gia phi hdp nha't kinh doanh (purchase price) va 
gia tri tai san thuan theo gia tri hdp ly (fair value). 

Khi ghi nhan LLTM, cac DN pbai sff dung gia 
tri thi trtfdng cua tat ca nhffng tai san vd hinh va 
htfu hinh xac dinh dtfdc. Tuy nhien, thed IFRS 3, 
LTTM phat sinh khi hdp nhat kinh ddanh se khdng 
phan bd dan vao chi phi. Thay vao dd, DN phai 
tidn hanh danh gia lai LTTM cua minh hang nam. 

VI du: Gia tii thi trtfdng tai san cua cdng ty A la 
2 trieu USD; Nd la 1 trieu USD; Tai san rdng la 1 
trieu USD, Va, cdng ty B thu mua cdng ty A vdi 
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gia la 1,1 trieu USD. Tbeo nguydn tSc, khoan 
chenh lech nay se dffdc ghi nhan la Goodwill trong 
Bang can dd'i cda cdng ty thu mua (Cdng ty B), 
dffdi han muc tai san vd hinh. Cu the nhff sau: 

DebU Assets 

Debit Goodwill 

Credit Liabilities 

Credit Cash 

2.000.000 

100.000 

1.000.000 

1.100.000 

Phffdng phap trich khS'u had LTTM theo IAS 22 
(nam 1993) bi chi trich rang, da khie'n cho chi phi 
tang len va ldi nhuan rdng cua DN bi giam sut 
trong sud't 20 nam sau khi tbffc hiSn xong M&A 
DN. Ngoai ra, mot vai ly luan khac cho rang, 
LTTM cd thdi gian sff dung la khdng gidi ban, vi 
the', con sd' 20 nam dffdc dtfa ra la khdng du can 
ctf. Sau nay, IAS 22 (nam 1998) cho phep keo dai 
thdi gian kha'u hao LTTM la hdn 20 nam tiiy theo 
tinh hinh cua ttfng DN cu tbd va yeu cau DN tien 
hanh danh gi^ lai LTTM, Tuy nhien, quy trinh 
danh gia lai LTTM, thi chtfa dtfdc htfdng dan ro 
rang va phai ddi mat vdi ra't nhidu y kien trai chieu 
vao thdi diem dd. 

Trtfdc nhffng va'n de ba't cap cua IAS 22, 
phffdng phap danh gia giam gia tri LTTM hang 
nam theo IFRS 3 ra ddi thay the cho phtfdng phap 
trich kha'u hao LTTM. Uu diem cua phtfdng phap 
nay chinh la stf minb bach hdn trong BTTC. Dong 
tbdi, cung ca'p thdng tin chuan xac va hffu icb bdn 
ve gia tri cdn lai ctia LTTM. Tuy nhien, phtfdng 
phap nay ciing dang bdc Id cac han che, do la: 

Mdt Id, sff phffc tap cua each danh gia giam gia 
tri LTTM. Bdi, LTTM khdng phai la tai san cd the 
ban dtfdc, nen khdng cd gia tri hdp ly cd the quan 
sat dtfdc va ciing khdng dem lai ldi Ich kinh te' 
tffdng lai mpt each ro rang, khdng cd gi dam bao 
rang doanh thu cua DN se tang len khi cd them 
LTTM. Vi the, DN cIn phan chia LTTM vao tffng 
ddn vi tai san ma dem lai ldi Ich kinh td tffdng lai 
rd rang (cash-generating unit) va thdng qua gia thi 
trffdng cua cac ddn vi tai san nay de xac dinh gia 
tri cdn lai ciia LTTM. 

Hai Id, danh gia Iai gia tri LTTM cd the ttfdng 
dd'i Idn, xay ra khdng thtfdng xuyen va nhtf vay 
se gay ra stf bidn ddng d tai san trong BCTC. 
Bie'n ddng nay se gay anh htfdng tieu ctfc de'n 

quyet dinh ciia nha dau ttf; sau do, anh htfdng xau 
den gia tri thi trtfdng cua DN (Duangploy va cong 
stf, 2005). 

Ba td, phtfdng phap nay dSn ddn 3 va'n de Idn 
trong ke tdan ciia DN. Dd la: (i) Vi$c tfdc tinh gia 
thi trffdng ciia ddn vi tai san mil dem lai ldi Ich kinh 
td' tffdng lai rd rang ddi hdi nha quan Iy thffc hien 
mdt s6' gia dinb va dtf doan ma cd thd dan de'n sff 
thao tiing trong tfdc tinb thu nhap va chi phi (Sevin 
va Schroeder, 2005); (ii) Xac dinh mot ddn vi tai 
san la mpt stf phan xet chu quan (Jerman va 
Manzin, 2008); va (iii) Viec gan LTTM cho cac 
ddn vi tai san ciing \h mdt sff phdn xet chu quan 
cua nha qudn ly (Zang, 2008). 

3. Ke't lu^n 
Trong cac thffdng vu M&A, LTTM 1̂  mdt 

khdan chi phi ma DN chi them ngoai gia thffc te 
cua cac tai san cd' dinh hffu hinh nham thu dffdc 
nhtfng ldi ich kinh te'phat sinh trdng tffdng lai. Tuy 
nhien, LTTM cung cd the trd thanh "bat Idi" 
thffdng mai sau mdi lin danh gia lai, tac ddng trffc 
tidp den kdt qua kinh doanh ciia DN. Ben canh do, 
vi day la mdt khoan chi phi dffdc kha'u hao ttfng 
ky, ndn se keo theo nhffng ap life ve ldi nhuan sau 
M&A dd bu dap khoan chi phi nay. 

Nhtf vay, nhin chung ve mat ke'toan, cho dii ap 
dung Chuan mtfc Ke' toan ViSt Nam hay Chuan 
mffc Bao cao tai chinh qudc te, LTTM cung se anh 
htfdng trtfc tie'p de'n bao cao ke't qua boat ddng san 
xua't, kinh doanh hay tbu nhap trtfdc thud ciia DN, 
dtfdi hinh thtfc phan bd dan vao chi phi hay ghi 
nhan ngay ph^n giam siit vd mat gia tri hdp ly ciia 
LTTM nhtf la mot khoan chi phi. 

Viec hoan thien Chuan mtfc Ke toan Vidt Nam, 
se gdp phan tang tinh minh bach, sff thd'ng nha't va 
tinh Sd sanh dffdc cua BCTC giffa cac DN. Va'n de 
kd toan LTTM trong IFRS 3 cung se la mpt trong 
nhffng chu^n mffc, ma ne'u ap dung se gSy ra nhidu 
sff thay ddi trong Chuan mtfc Ke' toan Viet Nam. 

Thtfc te, LTTM rat khd dd dinh gia, nhffng nd 
ddng gdp dang ke vao gia tri va thanh cdng cua 
cdng ty. Vi vay, trtfdc kbi ap dung cac chuan mtfc 
ke toan cd lien quan de'n LTTM, danh gia suy 
giam LTTM, Viet Nam can cd nhffng nghidn cffu 
de danh gia diing dtfdc gia tri hdp ly cua LTTM 
va dtf bao dtfdc nhffng anh htfdng cua phtfdng 
phap mdi nay tren BCTC cQng nhtf gia tri thi 
trtfdng ciia DN" 
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Abstract 
Currently, there is an item named commercial advantage in mergers and acquisitions 

(M&A) transactions. For example, the merger of Company A with Company B will result in a 
commercial advantage. There are many differences between Vietnamese standards and 
international standards about the commercial advantage. According to Vietnamese standards, if 
the coinmercial advantage is a positive value, it will be recorded m financial statements and 
allocated for no more than 10 years. Meanwhile, the international standards require that the 
decrease in commercial advantage has to be assessed at the time of fmancial statements 
preparation. Hence, there are different impacts between the accounting of commercial 
advantage under Vietnamese standards and that of international standards. This article is to 
analyze impacts of commercial advantage accountmg on the financial statements. 

Keywords: Commercial advantages, financial statments. 
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