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Tom tat

Tir nam 2025, B Tai Chinh yéu cau dp dung bat buéc Chudn muwc Bdo cdo Tai chinh Quéc
té (IFRS) v6i mét s6 nhom doanh nghiép tai Viét Nam. Nghién cieu nay xem xét tac dong ciia
IFRS dén mirc @6 chdp nhdn rii ro cia doanh nghiép, dwa trén khung Iy thuyét Nguoi dai
dién (Agency Theory) va Tin hiéu (Signaling Theory). Ap dung phwong phdp Sai biét kép
(Difference-in-Differences - DID) trén 520 cong ty niém yét, giai doan 2020-2023, nghién ciru
tim ra viéc dp dung IFRS lam giam mike dd chap nhdn rii ro. Hiéu vmg nay manh hon ¢ cdc
cong ty quy mé I6m, tang truéng nhanh va c6 don bdy tdi chinh cao. Két qua nghién ciru nhan
manh viéc IFRS gitip tiang cuwong minh bach, giam bdt can xirng théng tin va thiic ddy suw thin
trong trong quan tri rui ro. Vé thue tién, nghién ciru dé xudt chinh sach hé tro linh hoat theo
ddc trung tig nhém doanh nghiép dé t6i wu hiéu qud dp dung IFRS tai Viét Nam.

Tir khéa: Chép nhan rui ro, IFRS, Ly thuyét Ngudi dai dién, Ly thuyét Tin hi¢u, Sai biét kép.
Ma JEL: M4

Impacts of applying International Financial Reporting Standards (IFRS) on the risk-
taking of enterprises in Vietnam

Abstract

Since 2025, the Ministry of Finance of Vietnam has mandated the adoption of International
Financial Reporting Standards (IFRS) for some groups of enterprises. This study investigates
the impact of IFRS adoption on firms’ risk-taking behavior, grounded in the Agency Theory
and Signaling Theory. Using a Difference-in-Differences (DID) methodology on a sample of
520 listed companies from 2020 to 2023, the findings reveal that IFRS adoption reduces risk-
taking behavior. This effect is more pronounced in large, fast-growing, and high-financial-
leverage firms. The results underscore that IFRS enhances transparency, mitigates information
asymmetry, and promotes prudence in risk management. From a practical perspective, the
study proposes flexible policy support tailored to the characteristics of different enterprise
groups to optimize the effectiveness of IFRS implementation in Vietnam.
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1. Giéi thiéu

Theo Quyét dinh s 345/QD-BTC cua Bo Tai Chinh, Viét Nam, tir ndm 2022 dén 2025, mot sé doanh
nghiép nhu Cong ty me ctia tap doan kinh té Nha nudc, Cong ty me 1a cong ty niém yét, Cong ty dai ching
quy mo 16n 13 cong ty me chwra niém yét; va Cong ty me quy mé 16n khac duge khuyén khich 4p dung IFRS.
Ciing theo quy dinh nay, tir nim 2025, nhém doanh nghiép néu trén dugc ra soat dé chuyén tir khuyén khich
sang yéu ciu bit budc ap dung IFRS trong bao céo tai chinh hop nhat va bao cdo tai chinh riéng (Bo Tai
chinh, 2020). Day 1a budc ngoat nhim nang cao chat lugng va tinh minh bach ctia bao céo tai chinh, dong
thoi dat ra nhiéu thach thirc cho doanh nghiép va hé thong tai chinh Viét Nam. Viéc chuyén doi sang IFRS
khong chi doi hoi thay ddi cach thirc bao cdo ma con tic dong dén quéan 1y rui ro va hé thong kiém soat noi
b (Nalukenge & cong su, 2018).

Trong bdi canh kinh té - xd hoi nhiéu bién dong va canh tranh ngay cang gay gat, mic do chap nhan rii ro
tr& thanh yéu td then chdt anh huéng dén hiéu qua, su ton tai va phat trién ctiia doanh nghiép. Do dé, nghién
cuiru “Tac dong cua viéc ap dung IFRS 1én muac do chép nhan rui ro cia doanh nghié¢p Viét Nam” la can thiét
dé hiéu r5 hon cac thay d6i trong hanh vi tai chinh va ra quyét dinh. Dong thoi, nghién ciru ciing dé xuét cac
giai phap va chién lugc giup doanh nghiép t6i wu hoa mirc d6 chap nhan rui ro va ting cudng minh bach,
g6p phan vao qua trinh chuyén doi IFRS hiéu qua va phat trién bén viing ctia nén kinh té.

Khac v6i cac nghién ctru trude chi tap trung vao yéu té thuc diy viée ap dung IFRS (Nguyen & cong su,
2023), nghién ciru nay cung cip bang ching thuc nghiém vé anh huong ciia IFRS dén bién dong loi tirc va
loi nhuén trén vén chi s& hitu (ROE), qua d¢6 tac dong dén hanh vi rui ro. Dac biét, khi phan nhom doanh
nghiép theo quy mé, toc do ting truong, va don bay tai chinh, nghién ctru phat hién tic dong khong dong
nhat: IFRS lam giam bién dong loi tirc ¢6 phiéu va logi nhuan ¢ nhom quy mé 16n, ting truéng nhanh, don
bay cao (giam mirc chap nhan riii ro), va 1am ting bién dong & nhom quy mé nho, ting truong cham, va don
bay thap (tdng chdp nhan rui ro). Két qua nay bo sung cho 1y thuyét hién hanh bang cach nhan manh vai tro
cua cac dic diém doanh nghiép trong viéc diéu tiét mbi quan hé giita viéc ap dung IFRS va mirc do chap
nhan rui ro cua doanh nghiép — mot khia canh con it dugc kham pha (Awuye & Taylor, 2024; Pastiranova
& Witzany, 2022).

2. Téng quan nghién ctru

2.1. Ap dung IFRS

Chuan muc Béo céo Tai chinh Qudc té (IFRS), do Uy ban Chuan myc Ké toan Qudc té (IASB) phat trién,
14 bd chuan muc ké toan c6 anh huong 16n nhét hién nay (Agana & cdng su, 2023). Tai Viét Nam, 19 trinh
ap dung IFRS duogc quy dinh tai Quyét dinh 345/QD-BTC (2020), v6i giai doan tu nguyén tir 2022 va bat
budc tir 2025 ddi véi mot sd doanh nghiép, nham tang cuong quan tri rai ro va hoi nhap tai chinh quéc té.
So v6i Chuan muc Ké toan Viét Nam (VAS) truée d6, IFRS yéu cau trinh bay rd rang hon va di sdu vao ban
chit cua hoat dong kinh doanh hon, sat véi nhu cau ctia nha dau tu, co quan quan ly va cac ddi tac hon, nhd
d6 nang cao chat luong chung ctia bao céo tai chinh (Huyen & cong su 2025). Vi dy, IFRS 7 yéu cau cong
b chi tiét vé rui ro tai chinh tir cong cu tai chinh, bao gdm rui ro tin dung, thanh khoan va thi trudng, giup
nguoi st dung danh gia toan dién muae dg rui ro (IASB, 2024).

Tai Viét Nam, hau hét cac nghién ctru hién tai méi chi tip trung tim hiéu cac yéu t6 thiic day hodc rao can
khi ap dung IFRS, nhu cac yéu t6 phap 1y (Thien & Nguyen, 2021), hay quy mé va nang lyc ké toan cua
doanh nghiép (Nguyen & cong s, 2023). Tuy nhién, anh huong caa IFRS dén hanh vi tai chinh thyc té van
12 mot cha dé gay tranh luan: trong khi mot trudng phai cho rang IFRS c6 tac dong tich cyc 1o rét dén hanh
vi tai chinh, nhiing truong phai khéc lai cho rang né tic dong yéu, tham chi khong c6 tac dong, hodc lam
tang mot s6 hanh vi nhung lai 1am giam céc hanh vi khac (Deef & Radi, 2022). Khoang trong nghién ctru 16n
nhat hién nay chinh 1 thiéu ving cic bang chimg thuc nghiém vé tic dong cua IFRS dén mirc d6 chap nhan
riii ro (risk-taking behavior), hodc quan tri riii ro, ctia doanh nghiép. Trong bdi canh thi trudng dang chuyén
d6i nhu Viét Nam, viéc hiéu rd IFRS thuc dy hay kim ham hanh vi chdp nhan rti ro ¢6 y nghia quan trong
dé danh gia hiéu qua tac dong ctia viéc ap dung chuin muyec tai chinh nay. Tir d6, két qua nghién ctru co thé
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hd tro doanh nghiép va nha hoach dinh chinh sach dua ra cac quyét dinh t6i wu hon.

2.2. Chép nhdn riii ro

Chap nhén rui ro (risk-taking) 1a hanh vi hodc quyét dinh c6 chu dich nhiam theo dudi lgi ich ky vong,
ddng thoi chip nhan kha ning xay ra ton that (Zinn, 2019). Trong quén tri tai chinh, day 1a yéu té quan trong
trong dinh hinh chién lugc dau tu, quan 1y v6n va phat trién doanh nghiép. Hanh vi nay chiu anh huong tir
nhiéu yéu t6 nhur don bay tai chinh (Fatouh & cong su, 2024), bién dong loi tic (Alharbi & cong su, 2023;
Banerjee & cong su, 2024), tinh minh bach bao céo tai chinh (Wei & cong su, 2025), quy mo doanh nghiép
(Hock & cong su, 2013), moi truong kinh doanh va murc d6 canh tranh (John & cong su, 2008; Nguyen &
cong su, 2020), v.v...

Mot vai nhiing chi b4do quan trong ctia hanh vi chép nhén rdi ro 1a bién dong loi tirc ) phiéu, bién dong
loi nhuan trén v6n chii so hitu (ROE) va trén tong tai san (ROA). Mtic bién dong cao thudong phan dnh sy bat
on trong chién lugce tai chinh va xu hudng theo dudi cac quyét dinh mao hiém (Ebach & cong su, 2016; John
& cong su, 2008). Ching han, cac doanh nghiép nay c6 thé ting cuong vay no, ké ca tir cac cong ty lién két
(Ghosh & cong su, 2025). Viéc ap dung IFRS, von yéu cau ghi nhan va trinh bay thong tin minh bach hon,
¢6 thé anh huong dén murc do ch?ip nhén rui ro (Allini & cong sy, 2024).

Bén canh d6, don bay tai chinh ciing 1a mot yéu t6 then chdt. Doanh nghiép c6 don bay cao thudng c6 hd
so 10 ro cao hon (riskier profile) (Ghouma & cong sy, 2023). Yoo & Kim (2024) cho thiy viéc IFRS yéu
cau cong bd du bao quan tri c6 tac dong manh hon dén nhom doanh nghiép c6 don by cao, tir d6 anh hudng
dén mure do chép nhan rui ro cua ho.

2.3. Tdc ding ciia vigc dp dung IFRS dén mirc dp chip nhan riii ro

Nghién ctru nay dua trén hai 1y thuyét nén tang: Ly thuyét Nguoi dai dién (Agency Theory) va Ly thuyét
Tin hiéu (Signaling Theory). Theo Ly thuyét Nguoi dai dién, cdc nha quan 1y (agents) c6 thé tan dung su bat
can xtrng thong tin dé thyc hién cac hanh vi rai ro nham t6i da hoa loi ich c4 nhan, du gdy thiét hai cho cd
dong (Sheikh, 2019). IFRS, v6i yéu cau cao vé minh bach va cong b thong tin, gop phan giam bét can ximg
thong tin giita nguoi quan 1y va c6 dong, tir d6 han ché cac hanh vi riii ro khong hop 1y. Vi du trong nganh
ngan hang, viéc cong bd chi tiét theo IFRS 9, bao gdm thong tin vé chat lwong tin dung va cac khoan vay, da
gilip giam bat can ximg thong tin giita ngan hang va khach hang (Giner & Mora, 2021:113).

Theo Ly thuyét Tin hiéu, khi co bat cin x{mg thong tin, bén nim nhiéu thong tin s& phat ra “tin hiéu”
nham giam sy nghi ngd tir phia bén con lai (Connelly & cong sy, 2011). Viéc doanh nghiép ap dung IFRS
dugc xem la mot tin hiéu tich cuc gui dén nha dau tu va chi no vé cam két minh bach va chét lugong bao cao
tai chinh. Cac cong ty tu nguyén ap dung IFRS thuong dugc danh gid dang tin cay hon, tir d6 nang cao uy
tin va kha nang tiép can von. Tir d6 khuyén khich doanh nghiép ra quyét dinh rai ro mang tinh chién luoc
hon 1a dau co ngén han, dan téi giam mao hiém hay muac do chép nhan rui ro.

Nhiéu nghién ciru qudc té da chi ra rang IFRS gitip doanh nghiép tang 6n dinh tai chinh nhd cai thién
quan tri va cong bd thong tin, tr d6 gidm cac hanh vi rai ro. Vi du, Pham Thi Hoang Anh & Nguyén Thi
Ly (2022) cho thdy IFRS gitip ngan hang tang trich lap du phong rui ro va giam bat can ximg thong tin, tir
d6 ting cuong giam sat cac khoan muc tai chinh. Kyiu & Tawiah (2023) ciing nhan dinh IFRS 9 gép phan
gidm rui ro va ting tinh 6n dinh ciia hé théng ngan hang. Vi doanh nghiép phi tai chinh, DeFond & cong
su (2014) cho thay IFRS gitip giam dang ké “crash risk” — rui ro sup d6 tai chinh khi xay ra bién cb bat ngo.

Tur cac thao luén trén, chung t6i dua ra Gia thuyét 1:

HI: Viéc ap dung IFRS lam giam murc do chd'p nhdn rui ro cua doanh nghiép.

Quy mé doanh nghiép 1a mot yéu té quan trong anh hudng dén viéc ap dung va tan dung loi ich tir IFRS.
Céc cong ty 16n thudng so hitu ngudn luc tai chinh va nhan sy doi dao hon, cho phép ho dau tur vao hé théng
b4o c4o phuc tap theo IFRS, thoa mén ky vong ciia cac nha dau tu vé viée nang cao chit luong bao céo va
thé hién vi thé cong ty 16n trén thi truong (Nguyen & cong su, 2023). Ho ciing sin sang tiét 16 nhidu théng
tin rui ro hon so véi cong ty nho, tir d6 cai thién quan tri rui ro téng thé (Alsheik & cong su, 2021). Do do,
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tac dong giam rii ro nhd IFRS ¢ thé manh hon & cac cong ty 16n, noi ma ap luc minh bach 16n. Dua vao
6, chiing t6i dua ra Gia thuyét 2:

H2: Téc déng ciia viéc ap dung IFRS lén mirc dé chap nhén rii ro ciia doanh nghiép la manh hon doi véi
cong ty quy mo lon.

Yéu t6 toc d6 tang truong doanh nghiép co thé diéu tiét mbi quan hé gitta viéc ap dung IFRS va mirc
d6 chap nhan rui ro. Nghién ctru ciia Agarwal & Chakraverty (2023) cho thiy IFRS lam minh bach hoa va
giam thiéu bat can ximg thong tin, gitp cho cc nha dau tu danh gia chinh xac hon tiém ning thu nhép trong
tuong lai, tir 46 danh gia rui ro chinh x4c hon va giam nhimg mao hiém khong can thiét. Ngoai ra, Agarwal
& Chakraverty (2023) ciing két ludn rang IFRS khién cho cac cong ty giam chi tra ¢b tirc, ddc biét & cac
cong ty ting truong nhanh. Piéu nay 1a do cac cong ty d6 dd giam rui ro st dung von sai muc dich, khién
cho nha dau tu tin tuong hon vao tiém ning ting trudng va san long dé cong ty gitt lai von. Tir d6, chung
t6i dat ra Gia thuyét 3:

H3: Tac dong cua viéc ap dung IFRS lén mirc do chd’p nhdn rui ro cua doanh nghiép la manh hon doi véi
cong ty tang truong nhanh.

Khi 4p dung IFRS, cac doanh nghiép str dung don bdy tai chinh cao ciing c6 dau hiéu bt mao hiém. Mot
nghién ctru gan day cho thiy, khi ap dung IFRS, cac cong ty c6 don bay tai chinh cao c6 xu huéng bi du
doan diém tin dung kém hon (Bertoni & cong sy, 2024). Pong thoi, ap dung IFRS gilip cac cong ty ting
cuong 6n dinh tai chinh (Kyiu & Tawiah, 2025), gop phan tao ra mot hé thdng tai chinh minh bach va linh
hoat (Morshed, 2024), nhd d6 cac bén cho vay c6 thé than trong hon va han ché kha ning chap nhan rui ro
clia cac bén di vay ma da co don bay tai chinh cao san. Tl ddy, chung t6i c6 Gia thuyét 4:

H4: Tac dong cia viéc dp dung IFRS 1én mirc dé chap nhdn rii ro ciia doanh nghiép la manh hon doi véi
cong ty cé don bdy tai chinh cao.

3. Phuong phap nghién ctiru

Nghién ctru st dung dit liéu bao cdo tai chinh doanh nghiép Viét Nam tir nim 2020 dén 2023, 14y tir ngudn
Datastream, va dit liéu giao dich c6 phiéu, ca hai nguon dugc trich xuét tir nén tang Refinitiv Workspace.
Giai doan nghién ctru bao gdm hai nim trudc khi cac doanh nghiép tu nguyén ap dung IFRS (2020 & 2021)
va hai nam sau d6 (2022 & 2023). Danh sach cac doanh nghiép tu nguyén ap dung IFRS dugc nhom nghién
ctru thu thap thu cong thong qua viée tim kiém thong tin lién quan trong bao céo thuong nién ciia timg doanh
nghiép trong giai doan 2022 — 2023. Kich thudc mau sau khi loai bo cac quan sat khong du dir lidu 14 4.126
quan sat doanh nghiép-nam.

Hai bién phy thudc chinh ctia mé hinh 1a (1) Bién dong loi tirc ¢6 phiéu (Vol_ret), duoc tinh bang do 1éch
chuan cua loi tirc theo ngay ctia mdi ¢d phiéu trong mot ndm tai chinh; va (2) Bién dong ROE (Vol ROE),
duoc tinh bang d6 1éch chuan cua ROE theo quy ciia mdi ¢d phiéu trong mot nam tai chinh. Bién giai thich
chinh ctia mé hinh 14 Adopt, day 1a mot bién gia nhéan gi tri bang 1 néu doanh nghiép dp dung IFRS trong
mot nam tai chinh, va bang khong trong cac trudng hop con lai.

Céc bién kiém soat cia md hinh bao gom: (1) Size, 1a logarit cuia tong tai san, (2) Growth, 1a toc do ting
truong (%) cta doanh thu so v6i doanh thu nam trude, (3) Leverage, 1a tong ng trén tong tai san (%).

Nghién ctru sir dung mé hinh Sai biét kép (Difference-in-differences — DiD) dé danh gi tac dong cua viéc
4p dung IFRS d6i voi mirc d6 chap nhén rui ro cua doanh nghiép, trong d6 nhém bi anh hudng bao gom cac
doanh nghiép tu nguyén ap dung IFRS tir nim 2022, va nhoém kiém soat bao gdm cac doanh nghiép khong
ap dung IFRS trong giai doan nghién ctru. M6 hinh cu thé duogc trinh bay dudi day:

Risk = B, + B, x L.Adopt + B, * L.Size + B, % L.Growth + 3, L.Leverage + ¢

Trong d6, bién phu thudc 1a Vol _ret hodc Vol ROE, ¢ l1a sai s6 duoc nhom theo cong ty. Cac bién giai
thich duoc lui (lagged) mot ky dé thé hién do tré trong tac dong cua viée ap dung IFRS ddi v6i doanh nghiép.
Hé sb B, cho biét tac dong cua viéc ap dung IFRS d6i v6i mic do chap nhan rui ro ciia doanh nghiép.

Bang 1 trinh bay thong ké mé ta cta cac bién dugc sir dung trong md hinh. Theo dé, loi tic ¢ phiéu
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doanh nghiép c6 mirc d6 bién thién trung binh 1a 13.7% (Vol_ret); ROE c6 mirc d6 bién thién trung binh la
2,6% (Vol_ROE). Trung binh c6 4,2% quan sat doanh nghi€p-nam la c6 ap dung IFRS (Adopt). Cac doanh
nghiép dugc nghién ctru ¢ tong tai san trung binh 1a 1.214 nghin ty (e"27,825%1.000) (Size), mic ting
truong doanh thu trung binh 13 15.9% (Growth) va don bay tai chinh trung binh 1a 51.2% (Leverage). Céc
bién trong mo hinh da dugc gidi han céc gia tri cyc doan & phan vi 1-99 (winsorize)'.

Bang 1. Thong ké mé ta cac bién

Variable N Mean SD p25 p50 p75

Vol ret 1552 13.656 7.669 8.300 12.730 17.747
Vol roe 1940 2.639 3.294 0.732 1.589 3.077
Adopt 1940 0.042 0.201 0.000 0.000 0.000
Size 1940 27.825 1.731 26.516 27.766 28.992
Growth 1940 15.943 82.720 -16.941 2.645 23.241
Leverage 1940 51.239 27.618 30.485 50.875 70.379

Nguon: Tinh toan cua tac gia

4. Két qua va thio luan

Bang 2 trinh bay két qua cho thdy Tac dong cua viéc ap dung IFRS dén bién dong loi tirc ¢6 phiéu va
bién dong ROE ciia doanh nghiép (mé hinh (1) va (2)). Két qua thu dugc cho thiy viée ap dung IFRS c6 tac
dong tiéu cuc 18n bién dong loi tic cb phiéu va bién dong ROE. Hé sb cua bién Adopt d6i v6i bién Vol ret
va Vol ROE 13 am (-2,670 va -0.940), c6 ¥ nghia & muc 1%. Diéu nay cho biét viéc ap dung IFRS co tac
dung 1am giam mirc 6 chip nhan rai ro cia doanh nghiép. Trong mé hinh (1), hé s 14 -2,67, cho thiy viéc
4p dung IFRS 1am giam bién dong loi tirc ¢d phiéu véi mire 2,67%, twong duong mire giam 21% so voi gia
tri trung binh (21% = 2,67/12,77 — xem Bang 1). Trong mé hinh (1), hé sb 13 -0.94, cho thay viéc ap dung
IFRS lam giam bién dong ROE vai mirc 0,94%, tuong duwong muc giam 37% so voi gia tri trung binh (37%
=0,94/2,52 — xem Bang 1)%. Néi cach khac, cac doanh nghiép di ap dung IFRS c6 loi tirc ¢6 phiéu va ROE
bién dong it hon so v&i cac doanh nghiép khong ap dung, va diéu nay dong nghia voi mirc d6 chip nhan rai

Bang 2. Tac dong ciia viéc ap dung IFRS dén bién dong
lgi tirc c6 phiéu va bién dong ROE ciia doanh nghiép

, M @)
Bién phu thudc Vol ret Vol ROE
L,Adopt -2,670%** -0,940%**
(0,887) (0,244)
L,Size -0,357%* -0,107*
(0,140) (0,058)
L,Growth 0,003 0,002
(0,002) (0,001)
L,Leverage 0,023%** -0,000
(0,011) (0,005)
Constant 21,227*** 5,644 %**
(4,108) (1,658)
Observations 1,523 1,924
R-squared 0,015 0,010
Cluster YES YES

Luwu y: Cot (1) la két qua hoi quy véi cdc bién kiém sodt khi bién phy thugc la bién dng loi tirc c6 phiéu.
Cét (2) la két qua hoi quy véi cdc bién kiém sodt khi bién phu thudc la bién déng ROE. Sai sé chudn dwge
bdo cdo trong ngodc don. *** **va * [an ot thé hién mirc ¥ nghia 1%, 5% va 10%.

Nguon: Tinh todn ciia téc gid.
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ro thap ciia cac doanh nghiép nay. Piéu nay pht hop véi quan diém cta Kyiu & Tawiah (2023) vé viéc IFRS
gitip ting 6n dinh va minh bach tai chinh, khién cho cac doanh nghiép bot mao hiém. Két qua nay ciing phu
hop véi Ly thuyét Nguoi dai dién, bai khi su bt can xing thong tin giita ¢d dong va nha quan ly giam nho
IFRS, sy minh bach va giam sat tang 1én, mtrc d6 chap nhan rii ro cua cac nha quan 1y doanh nghiép sé& giam
xudng. Gia thuyét H1 duoc tng ho.?

Khi phan tach mau theo quy mé doanh nghiép (dua trén tong tai san 16n hon hodc nhé hon mirc trung vi),
két qua cho thiy tac dong ctia IFRS khac biét dang ké giita hai nhom. Di vai cac cong ty quy mo 16n, hé s6
ctia bién Adopt trong mé hinh Vol_ret va Vol ROE lan luot 1a -3,405 va -1,004, c6 y nghia thong ké ¢ mirc
1%, phan anh sy suy giam rd rét vé& bién dong loi tirc ¢d phiéu va ROE. Nguoc lai, & nhom doanh nghiép
nho, cac hé s6 nay khong mang ¥ nghia thong ké, cho thay tac dong cua IFRS gan nhu khong dang ké. Két
qua nay ham ¥ rang cic cong ty quy mé 16n trd nén than trong hon trong viéc chip nhén rii ro sau khi ap
dung IFRS, twong thich v&i 1ap luan cua Alsheik & cong su (2021) vé quy md doanh nghiép 16n khuéch dai
mdi quan hé gitra IFRS va muc cong b riii ro, budc ho phai chiu sy giam sat k§ ludng hon va than trong
hon. Két luan nay ung ho Gia thuyét H2.

Bang 3. Ap dung IFRS tic dong dén bién dong loi tirc, ROE ciia cic cong ty 16n va nhé

. @ 2 3) )
Bién phu Vol ret Vol ret Vol ROE Vol ROE
thujc cong ty nhé cong ty lom cong ty nhé cong ty lon
L,Adopt -0,202 -2,357%%* -1,136 -0,800%**
(1,518) (0,862) (0,896) (0,224)
L,Size -1,293%** -0,681%** -0,150 -0,060
(0,402) (0,241) (0,174) (0,096)
L,Growth 0,006* -0,004 0,002 0,001
(0,003) (0,003) (0,002) (0,001)
L,Leverage 0,018 0,052%** 0,029%** 0,016%**
(0,013) (0,012) (0,007) (0,004)
Constant 47,071 %** 30,262 ** 5,601 3,195
(10,569) (7,018) (4,548) (2,780)
Observations 747 776 953 957
R-squared 0,022 0,056 0,046 0,027
Cluster YES YES YES YES

Luu y: Cot (1), (2), (3) va (4) thé hién két qua hoi quy véi cdc bién kiém sodt khi bién phu thuéc lan heot
la bzen dong loi tirc c6 phiéu cia cac cong ty 1ém va nhd, va bién dong ROE cua cac cong ty Ion va nho.
Sai s6 chudn duwoc bdo cdo trong ngodc don. ¥**, **va * lan lwot thé hién mirc y nghia 1%, 5% va 10%.
Nguon: Tinh todn ciia tdc gia

Khi xem xét yéu t6 tc do ting truong doanh thu, sy khac biét giira hai nhém doanh nghiép thé hién kha
13. Céc cong ty ¢6 mirc ting truong cao ghi nhan hé sé Adopt d6i vdi Vol _ret va Vol ROE lan luot 1a -2,288
va -0,735, déu ¢ y nghia thong ké & mirc 5%, cho thay IFRS gop phan giam dang ké bién dong loi tirc cd
phiéu va ROE. Trai lai, & nhom ting truéng thap, cac hé sd nay khong hoic chi dat y nghia & mirc 10%, cho
thdy tac dong yéu (Cot (1) va (3)). Nhu vay, IFRS c6 xu huéng lam giam chdp nhan rai ro cia cac doanh
nghiép tang trudong nhanh, vén chiu ap lyc nhiéu hon cac doanh nghiép ting truéng cham vé von va ky vong
thi trudng. Phat hién nay khép voi két qua ciia Agarwal & Chakraverty (2023) vé viéc IFRS khién céc cong
ty ting truéng nhanh giam chia c¢6 tirc. Theo Ly thuyét Tin hiéu, IFRS chinh 14 tin hiéu tir nha quan 1y (bén
¢6 nhiéu thong tin) giri dén nha dau tu (bén co it théng tin), va didu nay giup giam bt su lo ngai ctia nha dau
tu vé d6 mao hiém va cho phép cong ty giir lai loi tire. Két qua nay ung ho Gia thuyét H3.

Phan tich theo mirc d6 don bay tai chinh cho thiy tac dong ctia IFRS ndi bat hon & cac doanh nghiép co
ng cao. O nhom nay, hé sé Adopt d6i v6i Vol ret va Vol ROE lan luot 1a -2,883 va -0,866, déu c6 ¥ nghia
thong ké & mirc 5%, chimg to IFRS giup giam dang ké bién dong loi tirc ¢b phiéu va ROE. Trong khi d6, voi
nhom don bay thap, cac hé sé nay khong dat y nghia théng ké (Cot (1) va (3)). Két qua cho thdy cac doanh
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Biang 4. Ap dung IFRS tac dong dén bién dong loi tirc,

ROE ciia cac cong ty tang trwéng nhanh va chim

. ey 2 3 C))
Biéen phu Vol ret Vol ret Vol ROE Vol ROE
thugc cong ty tang truéng cong ty tang trwéng  cong ty ting treéng cong ty ting truéng
thap cao thap cao
L,Adopt -2,232 -2,288%* -0,630* -0,735%*
(1,381) (0,922) (0,323) (0,334)
L,Size -0,332%* -0,785%** -0,266%** -0,217%**
(0,183) (0,187) (0,082) (0,079)
L,Growth 0,004* -0,002 0,000 0,003
(0,003) (0,004) (0,001) (0,002)
L,Leverage 0,023** 0,047*** 0,031%** 0,013***
(0,012) (0,012) (0,006) (0,005)
Constant 21,665%** 33,038*** 8,417%** 8,003***
(4,939) (5,114) (2,137) (2,127)
Observations 763 760 959 951
R-squared 0,014 0,047 0,054 0,030
Cluster YES YES YES YES

Luu y: Cot (1), (2), (3) va (4) thé hién két qua hoi quy véi cdc bién kiém sodt khi bién phu thuéc lan hrot
la bién ddng loi tirc ¢ phiéu ciia cac cong ty tang truong nhanh va cham, bién déng ROE ciia cdc cong ty
tang truong nhanh va cham. Sai $6 chudn duoc bdo cdo trong ngodc don. *** ** yg * lan lwot thé hién
murc Y nghia 1%, 5% va 10%.
Nguon: Tinh toan cua tdc gid
nghiép sir dung nhidu no ¢6 xu huéng giam mirc chap nhan rii ro sau khi a4p dung IFRS. Diéu nay théng nhit
v6i Ly thuyét Tin hidu va quan diém ciia cac nghién ctru trudc, rang IFRS 1am minh bach héa thong tin, tir
d6 tang ap luc giam sat tir chii no va thi truong von, dic biét ddi cac doanh nghiép c6 don by tai chinh cao
khi ho s& hitu hd so rui ro cao hon va thuong bi dy doan diém tin dung kém hon (Bertoni & cong su, 2024;
Ghouma & cong su, 2023). Phat hién nay ung ho Gia thuyét H4.
Bang 5. Ap dung IFRS tac d(f)ng dén bién dong loi tirc,
ROE ciia cac cong ty c6 don bay tai chinh cao va thap

_ @ 2 (©)] “)
Bién phu Vol _ret Vol _ret Vol ROE Vol ROE
thujc cong ty c6 don biy tai  cong ty c6 don by tai  cdng ty c6 don by cong ty c6 don by
chinh cao chinh thip tai chinh cao tai chinh thip
L,Adopt -1,434 -2,883%* -0,458 -0,866%*
(1,213) (1,117) (0,305) (0,351)
L,Size -0,704%** -0,465%* -0,199%** -0,317%**
(0,210) (0,200) (0,066) (0,107)
L,Growth 0,005* -0,002 0,000 0,004*
(0,003) (0,003) (0,001) (0,002)
L,Leverage 0,028* 0,031%* 0,02 1 *** 0,011*
(0,014) (0,014) (0,006) (0,006)
Constant 31,284 %** 25,224 %%* 6,967%** 11,168%**
(5,660) (5,647) (1,706) (2,980)
Observations 763 760 960 950
R-squared 0,027 0,022 0,037 0,030
Cluster YES YES YES YES

Luwu y: Cot (1), (2), (3) va (4) thé hién két quad hoi quy véi cdc bién kiém sodt khi bién phu thuéc lan lwot
la bién dong loi tirc ciia cdc cong 1y ¢6 don bdy tai chinh cao va thdp, bién déng ROE ciia cdc cong tyco
don bdy tai chinh cao va thp. Sai s6 chudn dwoc bdo cdo trong ngodc don. ***, ** va * lan leot thé hién
muec y nghia 1%, 5% va 10%.
Nguon: Tinh todn ciia tic gid
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5. Két luan va khuyén nghi

Nghién ciru ndy cung cap cai nhin sau sic vé tac dong cia viéc ap dung Chuan muyc Bao cdo Tai chinh
Qudc té (IFRS) ddi voi hanh vi chip nhan rii ro ctia cac doanh nghiép Viét Nam, gop phan lam sang to vai
tro cua IFRS trong bdi canh thi trudng méi ndi. Két qua cho thay viéc ap dung IFRS khong chi ning cao
tinh minh bach va chét lugng bao cao tai chinh ma con dinh hinh lai chién lugc quan tri rui ro, giam muc do
chép nhén rui ro, dic biét & cac doanh nghiép quy mo 16n, ting trudng nhanh va c6 don bay tai chinh cao.
Nhing phat hién nay nhan manh tim quan trong ciia viéc chuan hoa béo cio tai chinh trong viéc thuc day
su 6n dinh va bén viing cua doanh nghiép.

Vé Iy thuyét, nghién ctru dong goép mot goc nhin méi vé cach IFRS didu chinh hanh vi rai ro tai chinh,
thong qua viéc giam bt cin x(mg thong tin va ting cuong giam sat. Diéu nay cung cb vai tro cua cac 1y
thuyét Nguoi dai dién va Tin hiéu trong viéc giai thich mdi quan hé gitra chuan muc ké toan va quan tri rai
ro. V& thue tién, két qua nghién ciru khuyén khich cac nha quan Iy doanh nghiép tich cuc dau tu vao hé thong
béo céo theo IFRS, khong chi dé dap tmg yéu cau phap Iy ma con dé nang cao uy tin va kha ning canh tranh
trén thi truong von qudc té.

Tir két qua ndy, co ba khuyén nghi chinh. Thi nhat, cic doanh nghiép can xay dung chién lugc chuyén
d6i IFRS phu hop voi dic thi quy mé, tée do ting truong va cau triic tai chinh ciia minh, dam bao can bang
gilia kiém soat rai ro va tn dung co hoi dau tu. Thir hai, cac nha dAu tu nén xem xét viée ap dung IFRS nhu
mot chi bao vé mic d6 minh bach, d6 tin ciy va mirc d6 mao hiém ciia doanh nghiép khi dua ra quyét dinh
dau tu. Th ba, cac co quan quan ly, khi trién khai cac chuong trinh dao tao va hd trg chuyén biét, cin uu
tién cac doanh nghiép nho va c6 don bay thap, dé giam thiéu rao can trong qua trinh chuyén doi va dam bao
su cong bang trong viéc tiép can loi ich tir IFRS. Nhitng viéc 1am nay s& gop phan xiy dung mot qué trinh
hoi nhép tai chinh toan cAu thuan loi hon cho cac doanh nghié€p Viét Nam va ki€n toan mdt thi truong kinh
doanh minh bach, bén viing.

Ghi chi:

1. Két qua nghién ctru khong thay d6i khi thue hién gi6i han cac gia tri cuc doan & phéan vi cao hon 2,5-
97,5. Do d6, chiing t6i két luan 13 van dé phan phdi 1éch hodc ton tai ngoai lai it c6 kha ning anh huong toi
két qua nghién ctru.

2. Gi4 tri R-squared trong cac hdi quy kha thip, diéu nay kha phd bién v6i cac mé hinh ap dung phuong
phap Sai biét kép (Difference-in-Differences - DID), mot phan do giai doan nghién ctru kha ngan, chi quanh
thoi diém cac cong ty ap dung chuin muc IFRS ty nguyén. Bén canh do, myc tiéu chinh khi ap dung mo
hinh DID 1a dé kiém dinh duoc sy anh huéng c6 tinh nhan-qua cua bién Adopt 1én cac bién phu thudc, hon
12 t&i wu hoa do giai thich tong thé. Do d6 viéc mé hinh co R-squared thap khong qua anh hudng t6i két luan
vé tac dong gitra cac bién.

3. Trong mau phan tich chi c6 khoang 4.2% quan sat 4p dung IFRS (4dopt = 1), twong dwong 171 quan
sat. Nhom nghién ctru xtr 1y lo ngai vé sy mat can d6i miu gitra nhom thong qua viéc st dung phuong
phap ghép diém xu hudng (propensity score matching) dé ghép cac quan sat c6 ap dung IFRS va cac quan
sat khong ap dung IFRS. Sau d6 chung t6i uéc luong lai cac hdi quy. Két qua cho thay, du kich thich mau
giam manh xudng con 83 quan sat do s6 luong quan sat duoc ghép cap khong nhiéu, tuy nhién, két luan cua
nghién ciru khong thay doi.

S6 344 thing 02/2026 20 Kinh téPhit trién




Tai liéu tham khao
Agana, J. A., Zamore, S., & Domeher, D. (2023). IFRS adoption: A systematic review of the underlying theories.
Journal of Financial Reporting and Accounting, 23(4), 1677-1707. https://doi.org/10.1108/JFRA-08-2022-0317

Agarwal, N., & Chakraverty, A. (2023). Growth opportunities, information asymmetry, and dividend payout: Evidence
from mandatory IFRS adoption. European Accounting Review, 32(1), 113-139. https://doi.org/10.1080/096381
80.2021.1938622.

Alharbi, S. S., Atawnah, N., Ali, M. J., & Eshraghi, A. (2023). Gambling culture and earnings management: A
novel perspective. International Review of Economics & Finance, 86, 520-539. https://doi.org/10.1016/j.
iref.2023.03.039

Allini, A., Maffei, M., Santonastaso, R., & Spagnuolo, F. (2024). Hedge accounting usage and capital investment:
European evidence under IFRS requirements. Journal of Management and Governance, 29, 319-353. https://doi.
org/10.1007/s10997-024-09715-x

Alsheikh, A., Hassan, M. S., Mohd-Saleh, N., Abdullah, M., & Alsheikh, W. (2021). Firm’s size, mandatory adoption
of IFRS and corporate risk disclosure among listed non-financial firms in Saudi Arabia. Asian Academy of
Management Journal of Accounting and Finance, 17(2), 1-28. https://doi.org/10.21315/aamjaf2021.17.2.1

Awuye, 1. S., & Taylor, D. (2024). Over half a decade into the adoption of IFRS 9: a systematic literature review. Journal
of Accounting Literature, 47(4), 793-814. https://doi.org/10.1108/JAL-11-2023-0204

Banerjee, S., Mitra, A., Shukla, R. N., & Dubey, R. K. (2024). Foreign Ownership and Corporate Risk Taking: Evidence
from India. Indian Journal of Finance, 18(12), 24-37. https://doi.org/10.17010/ij£/2024/v18i12/174666

Bertoni, M., Candio, P., & Pediroda, V. (2024). Moderating role of voluntary IFRS adoption on earnings management
and credit score of private companies. Finance Research Letters, 70, 106369. https://doi.org/10.1016/.
rl.2024.106369

B Tai chinh (2020). Ap dung lan dau chudan muc béo cdo tai chinh quoc té (IFRS) va IFRS danh cho doanh nghiép
nho va vira tai Viét Nam. https://www.mof.gov.vn/tin-tuc-tai-chinh/tin-tuc-su-kien-8/mofucm182401

Connelly, B. L., Certo, S. T., Ireland, R. D., & Reutzel, C. R. (2011). Signaling theory: A review and assessment. Journal
of Management, 37(1), 39-67. https://doi.org/10.1177/0149206310388419

Deef, A., & Radi, M. S. (2022). Adopting IFRS as a Moderating Variable on the Relationship Between Accounting
Information and Market Responses: An Empirical Evidence from The Saudi Capital Market. International Journal
of Customer Relationship Marketing and Management, 13(1), 1-15. https://doi.org/10.4018/IJCRMM.308467

DeFond, M. L., Hung, M., Li, S., & Li, Y. (2014). Does mandatory IFRS adoption affect crash risk? The Accounting
Review, 90(1), 265-299. https://doi.org/10.2308/accr-50859

Ebach, E. M., Hertel, M., Lindermeir, A., & Trénkler, T. (2016). Toward an optimal hedging strategy considering
earnings volatility through fair value accounted financial derivatives. The Journal of Risk Finance, 17(3), 310-

327. https://doi.org/10.1108/JRF-07-2015-0064

Fatouh, M., Giansante, S., & Ongena, S. (2024). Leverage ratio, risk-based capital requirements, and risk-taking in the
United Kingdom. Financial Markets, Institutions & Instruments, 33(1), 31-60. https://doi.org/10.1111/fmii.12185

Ghosh, P. K., Bairagi, R. K., & Mondal, A. (2020). Adoption of principle-based IFRS and intercompany comparability
of operating performance. Asian Journal of Accounting Research, 5(2), 341-352. https://doi.org/10.1108/AJAR-
03-2020-0015

Ghouma, G., Becha, H., Kalai, M., Helali, K., & Ertz, M. (2023). Do IFRS disclosure requirements reduce the cost of
equity capital? Evidence from European firms. Journal of Risk and Financial Management, 16(8), 374. https://
doi.org/10.3390/jrfm 16080374

Giner, B., & Mora, A. (2021). Bank loan loss accounting and its contracting effects: the new expected loss models.
In Accounting and Debt Markets, 111-137. Routledge.

Hock Ng, T., Lee Chong, L., & Ismail, H. (2013). Firm size and risk-taking in Malaysia’s insurance industry. The

S6 344 thing 02/2026 21 Kinh téPhit trién




Journal of Risk Finance, 14(4), 378-391. https://doi.org/10.1108/JRF-11-2012-0079

Huyen, B. T., Hang, N. T., & Hang, N. T. M. (2025). Roadmap for the transition from VAS to IFRS: Challenges and
opportunities for Vietnamese enterprises. nternational Journal Of All Research Writings, 6(11), 188-193.

International Accounting Standards Board (IASB). (2024). IFRS 7: Financial Instruments: Disclosures. IFRS
Foundation. https://www.ifrs.org/content/dam/ifrs/publications/pdf-standards/english/2024/issued/part-a/ifrs-7-

financial-instruments-disclosures.pdf?bypass=on

John, K., Litov, L., & Yeung, B. (2008). Corporate governance and risk-taking. The Journal of Finance, 63(4), 1679-
1728. https://doi.org/10.1111/j.1540-6261.2008.01372.x

Kyiu, A. & Tawiah, V. (2025). IFRS 9 implementation and bank risk. Accounting Forum, 49(1), 234-258. https://doi.
org/10.1080/01559982.2023.2233861

Morshed, A. (2024). Evaluating the effects of IFRS 9 on Jordanian banks’ credit and financial metrics. Banks and Bank
Systems, 19(4), 70-83. http://dx.doi.org/10.21511/bbs.19(4).2024.06

Nalukenge, 1., Nkundabanyanga, S. K., & Ntayi, J. M. (2018). Corporate governance, ethics, internal controls and
compliance with IFRS. Journal of Financial Reporting and Accounting, 16(4), 764-786. https://doi.org/10.1108/
JFRA-08-2017-0064

Nguyen, H. T. T., Nguyen, H. T. T., & Van Nguyen, C. (2023). Analysis of factors affecting the adoption of IFRS in an
emerging economy. Heliyon, 9(6), e17331. https://doi.org/10.1016/j.heliyon.2023.e17331

Nguyen, T. T. H., Moslehpour, M., Vo, T. T. V., & Wong, W. K. (2020). State ownership and risk-taking behavior:
An empirical approach to get better profitability, investment, and trading strategies for listed corporates in
Vietnam. Economies, 8(2), 46. https://doi.org/10.3390/economies8020046

Pastiranova, O., & Witzany, J. (2022). IFRS 9 and its behavior in the cycle: The evidence on EU countries. Journal of
International Financial Management & Accounting, 33(1), 5-17. https://doi.org/10.1111/jifm.12140

Pham Thi Hoang Anh & Nguyén Thi Ly (2022). Tac dong cua viéc tuan thi chuan muc Bio céo tai chinh quéc té
(IFRS) dén riii ro clia cac ngan hang thuong mai Viét Nam. Tap chi Kinh té va Phat trién, 305, 72-80. https://doi.
org/10.33301/JED.VI1.899

Sheikh, S.(2019). CEO power and corporate risk: The impact of market competition and corporate governance. Corporate
Governance: An International Review, 27(5), 358-377. https://doi.org/10.1111/corg.12285

Thien, T. H., & Nguyen, X. H. (2021). Institutional pressures, legitimacy, risks, uncertainty and voluntary adoption
of IFRS for SME:s in Vietnam. Journal of Eastern European and Central Asian Research, 8(4), 495. https://doi.
org/10.15549/jeecar.v8i4.744

Wei, L., Wei, M., Jing, H., & Jing, Z. (2025). Annual report tone and bank risk-taking behavior: Evidence from
China. Research in International Business and Finance, 77, 102881. https://doi.org/10.1016/j.ribaf.2025.102881

Yoo, J., & Kim, S. (2024). Impact of IFRS adoption on the disclosure of management forecasts by industry
concentration. Applied Economics, 56(6), 674-691. https://doi.org/10.1080/00036846.2023.2170967

Zinn, J. O. (2019). The meaning of risk-taking — key concepts and dimensions. Journal of Risk Research, 22(1), 1-15.
https://doi.org/10.1080/13669877.2017.1351465

*Tac gia lién hé: H6 Ngoc Son - Email: sonhn@hanu.edu.vn

S6 344 thing 02/2026 22 Kinh téPhit trién






