CHAPTER 1. OVERVIEW OF PUBLISHED RESEARCH WORKS 
1.1. Introduction
	The purpose of overview chapter is to systematize and analyze research works which were made public concerning derivative financial instrument accounting as a basis for the author to determine a research gap.
1.2. An overview of published research works in the world
1.2.1. Purpose, significance of derivative financial instrument use
1.2.1.1. Purpose of derivative financial instrument use
	With an imperfect market, risk prevention is the process of compensation for risks in business (Glaum and Klocker, 2011). Most companies use derivative financial instruments to serve as risk prevention tools in order to try to reduce the change of monetary flow and decrease expenses concerning financial condition when meeting with difficulties (Stultz, 1996). In addition, results from a research chain of Bodnar author group and coworkers (1995, 1996, 1998), show a large proportion of managers think that they are entitled to very many interests from derivative financial instrument use to manage risks. Although research results only mention usage, use the degree and the interests of derivative financial instrument use, but from market angles, a manager is just the person who sets up the market through derivative financial instrument use. At the same time, with an increasing  degree of use, there is an increase in the enterprises' participation in the market in which a manager is the person who decide derivative financial instrument use. So, to come to a decision to manage risks effectively, it is necessary to have a human factor, which is a manager and to have effective coherence, a market factor cannot miss.
1.2.1.2. Significance of derivative financial instrument use
	The enterprises use derivative instruments as significant, useful economic instruments in the management strategy of the enterprises. With a derivative financial instrument use, enterprises will be able to manage risks (Theobald and coworkers, 1994; Vashishtha & Kumar, 2010; Sajjad & coworkers, 2013); decrease financing expenses (Theobald and coworkers, 1994); balance between assets and liabilities; bring about efficiency in business (Vashishtha & Kumar, 2010); consider the reference price (Vashishtha & Kumar, 2010); stabilize prices (Sajjad & coworkers, 2013). However, so that these derivative financial instruments promote all significance, there must be coordination of many factors which are the combination  of derivative financial instrument users, which are the very managers when making a decision, the place of derivative instrument transaction is just the market and data recorded  are legal regulations on accounting and the recorder is the very accountant.

1.2.2. Accounting demand for enterprises using derivative financial instruments
	In the research of Wilson and Stanwick (1995), the authors pay attention to derivative financial instrument accounting because: Firstly, financial statement has not expressed figures because there are few or no initial investments for these instruments; Secondly, there is inconsistency in request for proclamation, in assessment of risks, which makes instrument accounting difficult; Thirdly, the defects of preventive accounting when actual profit and loss of derivative instruments are eliminated from present  income, these actual profits and losses have not been supported in determining as liabilities or assets.
	On a basis of research of Crawford and coworkers (1997), derivative financial instrument accounting and usage, a group of authors advance argument about how to approach derivative financial instrument accounting. The reason of author group paying attention to derivative financial instrument accounting is transparency in accounting because they think that financial statement will increase the ability to provide useful information.
	So, researchers' interest in derivative financial instrument accounting originates from the information of financial statement, request for the increase of ability to provide useful and more qualitative information for participants in the market making a decision on the economy, especially accounting information must express the reasonable value of derivative financial instruments.
1.2.3. Research on derivative financial instrument accounting
	Many research works have been implemented and made public, through research, analysis, the author classifies into each research line, namely:
· Research on proclamation of accounting information
	The information asymmetry among related parties is a starting point for effective combination when choosing information proclamation (Verrecchia, 2001). Moreover, Healy and Palepu (2001) also describe the demand for information proclamation originating from the reality that an imperfect market, leading to voluntary information proclamation will (i) increase liquidity in capital market (Diamond and Verrecchia, 1991; Kim and Verrecchia, 1994; Healy and coworkers, 1999); (ii) decrease capital cost (Botosan, 1997; Botosan and Plumlee, 2002); (iii) improve and intensify market information (Lang and Lundholm, 1996; Francis and coworkers, 2005). In a word, most researches which have been made public indicate derivative financial instrument usage and accounting with a view to serve for financial risk prevention activities, raise usefulness, reliability of accounting information as well as transparency of financial statement, especially of information on reasonable value, find out the managerial capacity of managers and reduce conflict of interests concerning an optimal risk prevention policy.
· Research on the impact of derivative financial instrument accounting on risk management behavior, policy leans toward the influence of derivative instrument accounting standards on a risk management policy of companies in the entire world (Lins and coworkers, 2007), and inspects the impact of the implementation of derivative instrument accounting standards (SFAS 133) to risk management behavior of the company (Zhang, 2009).
· Research on compliance, compliance degree of requirements of interpretation, proclamation of quantity and quality of derivative financial instruments.
	It is very difficult to inspect whether companies comply with regulations in standards, which needs much time to inspect, analyze because information made public on derivations prescribed in SFAS 133 is scattered in financial statement difficult to understand, difficult to monitor and lacks uniformity (Bhamornsiri and Schroeder, 2004). At the same time, in order to investigate the compliance degree of proclamation requirements of quantity and quality for derivative financial instruments according to SFAS 161, most companies have not met the requirements of SFAS 161 (Drakopoulou, 2014).
· Research on regulations in derivative  financial instrument accounting standards and  prevention activities of Duangploy and Helmi (2000), assessing and finding out about preventive accounting according to SFAS 133. Hu and Zhou (2006) carried out research on regulations in financial instrument accounting standards  and prevention activities coming into effect after 15 June 1999. Lopes' research described and clarified preventive accounting principles and  derivative financial instrument accounting concerning IAS 39.
· Research on reasonable value of derivative financial instruments
	An increase in cognition ability, implementation ability of enterprises when participating in derivation use, at the same time all derivations are requested to measure at reasonable value when a report is set up for all derivative financial assets or derivative financial liabilities (Blankley and Schroeder, 2000) and comparing information of acknowledgement and proclamation of reasonable value of derivative financial instruments before and after applying SFAS 133 (Ahmed and coworkers, 2006; Eckstein and coworkers, 2008). The research of Chatham and coworkers (2010) determines important problems for derivative financial instruments through letters of suggestions from accountants, managers, accounting standard established, finance analyzers... the result shows that the problem meets with difficulties in reasonable value accounting for all derivative financial instruments.
1.3. Overview of research works made public at home
· Analyzing, assessing the real situation and solutions concerning derivative financial instrument accounting
· Research on reasonable value accounting concerning derivative financial instruments
1.4. Judgment on previous research works and determination of a research gap
1.4.1. Judgment on previous research works
· Regarding research methods: Both methods of qualitative research and quantitative research are used by authors in published works.
· Regarding contents and research results:
· Research works are carried out in countries in general, and enterprises in particular, which have applied derivative financial instrument accounting.
· Research works that were made public express:
· Using derivative financial instruments serves for risk prevention activities, bringing many practical meanings to an enterprise in particular and the entire global economy in general. However, researches only concentrate on  interests, purpose, significance of derivative financial instruments, but skip factors directly affecting derivative financial instrument usage, which are human factors - manager, - accountant; market factor; and communications, information technology factor.
Though there are a number of few research works paying attention to the demand for   derivative financial instrument accounting in the world, researches have provided  further proof of accounting information demand directly related to derivative  financial instrument accounting. At the same time, so that enterprises can carry out  derivative financial instrument accounting, including managers and accountants,  legal regulations of derivative financial instrument accounting must be obeyed.
· Many research works concentrate on research on accounting information proclamation; compliance, compliance degree of interpretation requirements; regulations in accounting standards; reasonable value of derivative financial instruments. However, enterprises must comply with requirements of acknowledgment, assessment, interpretation proclamation ... when legal regulations have existed adequately, if accounting standards have been promulgated adequately, instructed in detail, clearly, specifically, enterprises in  general accounting managers and accountants will carry out and comply with them, conversely they will make enterprises difficult in carrying out      accounting if enterprises use derivative financial instruments to prevent risks. Therefore, there are many factors affecting the implementation of derivative financial instrument accounting in which the factor of manager is important because the manager decides not to use these instruments for prevention activities, he/she will not need accounting, secondly, that is the factor of accountant, if enterprises use derivative financial instruments, as a matter of course, they must apply accounting to acknowledgment, assessment ... and a legal factor is the accounting policy, accounting regulations on derivative financial instruments. In addition, so that enterprises can easily carry out derivative transactions, it is necessary to have a market factor and an information factor among markets when transactions arise from derivations.
1.4.2. Determination of a research gap
	- Through an overview of research works on derivative financial instrument accounting made public, the author realizes that:
	+ For some financial enterprises and non-financial enterprises which have used derivative financial instruments, but used derivative financial instrument accounting in acknowledgment, presentation, assessment... or there has not been any research work finding out adequately specifically about whether they have had demand for derivative financial instrument accounting used to carry out accounting reports or not. This is just the first research gap discovered.
	+ For enterprises using derivative financial instruments and wanting to apply derivative financial instrument accounting, there has not been any research works carried out or made public about whether they meet with difficulties, entanglements or not. This is just the second research gap discovered.
	+ Researches have been carried out and made public mainly based on a separate method or a qualitative research method  or a quantitative research method, therefore, it is necessary to have a really mixed research method combining quantitative and qualitative research methods in order to increase scientific foundation for research theme of the application of derivative financial instrument accounting. This is just the third research gap discovered.
	+ There has not been any research work building the model of factor research as well as the impact degree of factors on the application of derivative financial instrument accounting in Vietnamese enterprises, this is also just the fourth research gap discovered.
	- When considering an adequate aspect of accounting from implementation process to information proclamation, it applies market information which is a necessary and urgent demand for Vietnamese enterprises to integrate into international market. 
1.5. Conclusion. In this chapter, the author presents overview of research works at home and abroad concerning derivative financial instrument accounting, research lines concentrate on regulations in accounting standards and prevention activities, reasonable value, the contents of the application of derivative financial instrument accounting, useful information when applying derivative financial instrument accounting, interpreting the information of derivative financial instruments. The author realizes that there has not been any research work on factors influencing the application of derivative financial instrument accounting in Vietnam, this is the very research gap of the theme.

CHAPTER 2. THEORETICAL BASE
2.1. Introduction
	The purpose of chapter 2 is systematizing the theoretical base of derivative financial instrument accounting in order to clarify the meaning of derivative financial instrument accounting in the scope of risk prevention; and determining fundamental theories as a basis for interpreting factors in the expected research model and developing research hypotheses of the thesis.
2.2. Overview of derivative financial instrument accounting
2.2.1. Concepts: Reasonable value; Market; Derivative financial instruments; Terminal contract; Futures contract; Option contract; Interchange contract.
2.2.3. International accounting standards and guidance documents of Vietnam concerning derivative financial instrument accounting
	International accounting standards concerning derivative financial instrument accounting include:
	- IAS 32: Financial instrument - Presentation
	- IAS 39: Financial instrument - Acknowledgment and measurement
	- IFRS 7: Financial instrument - Interpretation (Proclamation)
	- IFRS 9: Financial instrument - (Becoming effective on 01 January 2018 - Replacing IAS 39).
	In Vietnam, Ministry of Finance promulgated Circular No.210/2009/TT-BTC dated 06 November 2009 providing guidance for the application of International accounting standards of financial statement presentation and information interpretation for the financial instrument. Therefore, some other contents according to IAS 39 and IFRS 9 have not been mentioned. 
	The basic contents of derivative financial instrument accounting shall be presented in order: (i) classification; (ii) acknowledgment and stopping acknowledgment, (iii) measurement, (iv) presentation and (v) interpretation.
2.2.3.1. Classification of derivative financial instruments
2.2.3.2. Acknowledgment and stopping acknowledgment of derivative financial instruments
· The first acknowledgment of derivative financial instruments. When initial
acknowledgment financial assets, derivative financial liabilities, enterprises determine at reasonable value and acknowledge rights or obligations in a derivative financial contract on balance sheet (IFRS 9, paragraph 5.1.1.).
· After the first acknowledgment of derivative financial instrument. After the initial acknowledgment, enterprises must determine the value of derivative financial instruments which is classified as assets or liabilities at reasonable value and acknowledged in a profit/loss report (IFRS 9, B5.2.1, 5.2.2 A, B5.4.14).
	These contents have not been prescribed at the present time by Vietnam
·  Halting or stopping acknowledgment of derivative financial instruments
	Halting or stopping acknowledgment is taking financial assets or derivative financial liabilities acknowledged previously out of the financial statement of an enterprise (IFRS 9, Appendix A).
2.2.3.3. Measurement of derivative financial instruments
· Measurement of derivative financial instruments upon the initial acknowledgment.
· Measurement of derivative financial instruments after the initial acknowledgment and difference handling.
2.2.3.4. Presentation and interpretation of derivative financial instruments
· Presentation of derivative financial instruments. When issuing a derivative financial instrument, enterprises need to classify this instrument or the components of financial instrument as soon as the initial acknowledgment becomes derivative financial assets or derivative financial liabilities, or equity instrument in accordance with agreements in the contract and definition of derivative financial assets, derivative financial liabilities, equity instrument (IAS 32.15)
· Interpretation of derivative financial instrument information. Enterprises need to interpret all information of financial statements so that users can assess: (i) the importance of financial instruments to the financial condition, business, results of enterprises; (ii) nature, scope of risks arising from financial instruments in a reporting period, at date of setting up a financial statement as well as risk management methods of the enterprise.
2.3. Fundamental theories
2.3.1. Theory of useful information. The existence of the market price of derivative products; the party providing output information for related parties can forecast prices, prospects of the enterprise; the party receiving input information use it for a decision-making process, the party prescribing information characteristics, information quality … is the basic property of useful information theory in accounting. In a word, based on useful information theory, in this research, the author discovers factors which can affect the model of research, which is the market factor, the human factor.
2.3.2. Theory of signal. Using the theory of signal in the model of research aims at explanation of the human factor; and the market factor through the source of asymmetric information originating from (i) different levels of knowledge, learning,         specialty in accounting results which shall be different; or interest groups  through the behaviors of managers and accountants can intervene in the accounting    system so as to be the most profitable for their objective, so it also affects the application of derivative financial instrument accounting.
2.3.3. Theory of enterprise resources
	The theory of enterprise resources (Wernerfelt, 1984), concentrates on analysis of: (1) tangible resources such as financial resources which are the source of equity capital of the owner and financing source; (2) intangible resources which can be knowledge, skills of managers, employees... With tangible resources, this theory is a basis for making a decision in order to create operational efficiency for the enterprise. With intangible resources, which are the very human resources.
	In addition to the theory of enterprise resources, there is still the theory of enterprise management. The theory of enterprise management aims at the establishment of relationships between managers, shareholders and related parties with a view to implement the general objective of an organization through the means of supervision, control (Chris and coworkers, 2007). The attribute of enterprise management theory is directed toward human factor, operation efficiency factor of an organization. With the enterprise using derivative financial instruments to prevent risks and so that the enterprise can apply derivative financial instrument accounting favorably, the theory of enterprise resources and the theory of enterprise management introduced into this research by the author aim at explanation of human factor - manager; human factor - accountant; supplementary training factor; and communications, information technology factor, accounting software.
2.3.4. Theory of supply and demand. According to Stigle (1971), research on supply and demand is research on human behaviors as well as interaction between participants in the market.  Market balance is determined by the intersection between supply and demand. Supply-demand relation in accounting is expressed at the point of supply - supplying information from the outside for parties, and demand - demand for receiving information from the outside. Therefore, quantifying accounting information shall originate from quantifying the relationship between supply and demand of accounting information.
2.3.5. Capture theory of regulation. The theory of economic regulation comes into existence on the basis of: (i) public interest theory, and (ii) capture theory (Posner, 1974). The capture  theory of regulation mentions the State's regulations making an impact on operation market and regulations on accounting policies helping to improve accounting information for operation market, helping the enterprise apply derivative financial instrument accounting favorably and effectively in order to ensure accounting information quality. In the expected research model, legal factor is governed by this theory.
2.4. Factors influence the application of derivative financial instrument accounting in enterprises.
2.4.1. Market factor is one affecting financial accounting, there is correlation in the same direction between commodity - accounting and market factor. Therefore, a market competing perfectly and operating effectively with all information on prices, quality shall increase the ability to apply derivative financial instrument accounting and vice versa.
2.4.2. Legal factor. Accounting is put in a framework of code. There is a correlation  in the same direction between accounting and legal factor. Therefore, regulations having transparently, consistently, synchronously, clearly, adequately legal nature shall increase the ability to apply derivative financial instrument accounting and vice versa.
2.4.3. Human factor - manager. Accounting is a kind of special commodity related to the freedom to choose accounting method, accounting policy, or freedom to carry out  transaction according to profit adjustment behavior in which there are derivative financial instrument transactions,  risk prevention of a manager resulting in a direct impact on derivative financial instrument accounting, which shows that a manager has a relation with accounting. Therefore, a manager having cognition, knowledge of derivative financial instruments to operate and prevent risks and understanding the importance of accounting information of derivative financial instruments shall increase the ability to apply derivative financial instrument accounting and vice versa.
2.4.4. Human factor - accountant. To ensure justice between the groups of accounting information users, an accountant must have adequate knowledge, intensive specialty, and ability to update to handle transactions and comply with principles, regulations on derivative financial instrument accounting. An accountant implementing in accordance with all regulations shall make a direct impact on the presentation and proclamation of accounting information. Therefore, an accountant having a thorough knowledge of derivative financial instrument accounting shall increase the ability to apply derivative financial instrument accounting and vice versa.
2.4.5. Supplementary training factor. Financial market always operates, innovates and  derivative financial instruments leading to derivative financial instrument accounting are also updated, amended continuously by international accounting standards, therefore, supplementary training has a direct impact on accounting. So, enterprises regularly training, supplementing, raising  specialty for managers, accountants shall increase the ability to apply derivative financial instrument accounting and vice versa.
2.4.6. Communications, information technology factor, accounting software. For derivative financial instrument accounting, monitoring, acknowledging reasonable value information for assets, liabilities at the end of the term is very considerable, requiring accurate, fast calculation with high reliability and reporting on time.  Therefore, suitable information technology, good communications and reception work, modern, suitable accounting software shall increase the ability to apply derivative financial instrument accounting and vice versa.
	Conclusion: Through summary examination of fundamental theory, the author builds an influenced factor -  derivative financial instrument accounting and the group of influencing factors are: (i) Market factor; (ii) Legal factor; (iii) Human factor - Manager; (iv) Human factor - accountant; (v) Supplementary training factor; (vi) Communications, information technology factor, accounting software.
2.5. The real situation of legal normative documents concerning derivative financial instrument accounting in Vietnam
	In Vietnam, the system of legal documents concerning the current derivative financial instrument accounting is promulgated (for banks) by Ministry of Finance and State bank. Although there is coordination between State bank and the Ministry of Finance in promulgating regulations concerning derivative financial instrument accounting, they still are not close and lack consistency, synchronism. A direct legal frame of derivative financial instrument accounting system is still lacking. Original price still exists in accounting principles in Vietnam.
2.6. Conclusion. In this chapter, the author has presented: (i) Overview of derivative financial instrument accounting from concepts to acknowledgment, handling and presentation of information; (ii) Fundamental theory; (iii) Real situation of legal normative documents concerning derivative financial instrument accounting in Vietnam as a basis for implementing accounting for financial enterprises and non-financial enterprises.  

Chapter 3. RESEARCH METHODS

3.1. Introduction
	To implement the determined research objective of the thesis, which is researching on factors influencing the application of derivative financial instrument accounting at Vietnamese enterprises, the author must build a reasonable research process and apply suitable research methods in order to complete the objective proposed.
3.2. Research methods
3.2.1. Method determination
	In this research, in order to discover factors and explain factors, simultaneously make good weaknesses and take full advantage of the strengths of the qualitative research method and quantitative research method, the author has carried out the mixed research methods.  
3.2.2. Research design
	There are 4 models designed for the mixed research methods (Steckler and coworkers, 1992). However, the author realizes the model of the qualitative research method used to help develop quantitative method through measurement tools is the most suitable for present research, namely: 

 (
Qualitative research method
Quantitative research method
Research results
)

Figure 3.1. Mixed method design model  
Source: Steckler and coworkers (1992)
3.2.3. Frame of thesis research
	Based on the design model of Steckler and coworkers (1992), combining with the processes of data collection and data analysis, the author builds a more specific research process in accordance with present research (figure 3.2).
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Figure 3.2. Official research process of the thesis
Source: The Author synthetizes and proposes

	To achieve the research objective, the author shall carry out the qualitative research method first, then the quantitative research method.
· For qualitative research method, the author uses the action research in this research which is the method emphasizing and concentrating on the settlement of facts, problems concerning many objects (Eden and Huxham, 1996; Coghlan and Brannick, 2005); and Grounded Theory - which is the method building the theory based on the process of systematic data collection and analysis (Glaser and Strauss, 1967; Strauss and Corbin, 1998; Creswell, 2003). In the qualitative research method, the author divides it into two stages. In stage 1, action research is carried out to answer the question 1. In stage 2, based on research results of stage 1, Grounded theory is carried out by polling experts in order to reaffirm the research results of stage 1, simultaneously discussing, interviewing experts in order to find factors, combining with a search for question items of every factor, step by step building the expected research model.
· For quantitative research method, the basis for determining and testing a scale of a research model collected from qualitative research results of stage 2, then the author carries out the analysis of data collected to determine relations in the model to advance results, discuss results and  research implication. Research results are the basis of the author to advance some specific policies. However, the process of collecting, analyzing and building factors in the model has a close relationship with each other and the researcher does not anticipate results in advance (Nguyen Dinh Tho, 2011).
	Determining a measurement model expected. After experiencing the qualitative research for two times, the researcher achieves: (i) determination of contents of derivative financial instrument accounting which enterprises use; (ii) determination of existing factors influencing the application of derivative financial instrument accounting in the process of implementation. Therefore, the expected research model is built and proposed by the author as follows:
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Figure 3.5. A research model proposes factors influencing the application of derivative financial instrument accounting
(Source: The author synthetizes and proposes)

· Hypotheses expected:
	In the above-mentioned model, independent variables express a relation with dependent variables. When independent variables make an impact in the same direction on dependent variables, applying accounting shall be more favorable and vice versa, therefore, hypotheses expected in the research are expressed as follows:
	H1: Market factor: A market competing perfectly and operating effectively with all information on prices, quality shall increase the ability to apply derivative financial instrument accounting and vice versa;
	H2: Legal factor: Regulations have transparently, consistently, synchronously, clearly, adequately legal nature shall increase the ability to apply derivative financial instrument accounting and vice versa.
	H3: Human factor - Manager. A manager has cognition, knowledge of derivative financial instruments to operate and prevent risks, and understands the importance of accounting information on derivative financial instruments shall increase the ability to apply derivative financial instrument accounting and vice versa.
	H4: Human factor - Accountant. An accountant has a thorough knowledge of derivative financial instrument accounting shall increase the ability to apply derivative financial instrument accounting and vice versa.
	H5: Supplementary  training factor. An enterprise regularly training, supplementing, raising  specialty for managers, accountants shall increase the ability to apply derivative financial instrument accounting and vice versa.
	H6: Communications, information technology factor, accounting software. Suitable information technology, good communications and reception work, modern, suitable accounting software  shall increase the ability to apply derivative financial instrument accounting and vice versa.
3.3. Quantitative research process
	From qualitative research results collected in stage 2, the author carries out the step of quantitative research. The purpose of quantitative research is testing the influencing factors and their influencing rate on the application of derivative financial instrument accounting.
3.3.1. Research implementation
3.3.1.1. Preliminary research
· Construction of a scale
· Description of variables
· Influenced factors - Dependent variables. Applying derivative financial instrument accounting in Vietnam
· Influencing factors - Independent variables. (i) Market factor, (ii) Legal factor, (iii) Human factor - accountant, (iv) Human factor - manager, (v) Supplementary  training factor (vi) Communications - information technology factor - accounting software.
3.3.1.2. Official research includes:
· Sampling object
· Sample size
· Data processing method
· Data analysis process: through Cronbach Alpha coefficient analysis, exploratory factor analysis - EFA and correlation and regression analysis.
· Auxiliary analysis

3.4. Conclusion. Through chapter 3, the author has determined optimal research methods for the thesis, which are the mixed research methods including qualitative research method and quantitative research method.



CHAPTER 4. RESEARCH RESULTS AND DISCUSSION

4.1. Introduction
	The purpose of chapter 4 is presenting results and discussing quantitative and qualitative research results.
4.2. Qualitative research results and discussion
4.2.1. Qualitative research in stage 1
4.2.1.1. Research results
	Survey results are specific as follows:
	- In survey question No. 1: Result: 5/5 answerers think that it is necessary. The purpose is to prevent risks, damage because all business activities have latent risks, which can affect the existence and the development of the enterprise. The fluctuation of global financial market makes a bad impact on Vietnamese market such as a change in interest rate, exchange rate, securities price, goods...
	- In survey question No. 2: Result: 5/5 answerers think that to prevent risks or eliminate risks or minimize risks, the enterprises approve future contract, forward contract, interchange contract.
	- In survey question No. 3: Result: Most answerers think that when using derivative financial instruments, applying accounting for implementing this operation is very necessary for the enterprises in acknowledgment, measurement and assessment. However, Vietnamese economy is not a market economy. Therefore, for non-financial enterprises, when carrying out accounting, they only stop at original price, and do not acknowledge at market price at end-of-year date. For financial enterprises, they have acknowledgment of reasonable value at end-of-year date prescribed by State bank of Vietnam.
	- In survey question No. 4: Result: Most answerers think that when applying accounting, enterprises meet with difficulties in (i) legal system, (ii) market, (iii) man, (iv) information technology system, (v) supplementary training, (vi) accounting.
4.2.1.2. Discussion of research results. Results show those who use derivative financial instruments are still afraid and cautious for many reasons:
	Firstly, legal factor. Related to legal problem: (i) the accounting policy does not provide a specific, direct and detailed guidance for derivative financial instruments; (ii) legal system is not adequate and synchronous among components of accounting, tax, derivative market and other relevant law system, and administrative treatment is limited, enforcement and legal effect are low.
	Secondly, market factor. There is a lack of enterprises' participation in officially concentrated market,  or derivative trading floor. In addition, financial, commodity market... also lacks information and participants, at the same time the markets are not synchronous, adhesive. Derivative market, capital market, commodity market, financial market are not open, transparent, namely there is no channel or media enough reliable to analyze and announce information opportunely for transaction market.
	Thirdly, human factor. Human resources are still limited, the unit accounting in itself does not have high specialty; the manager lacks cognition, knowledge of assessment of the impact of risks and risk management. The accountant and the manager do not have ability to collect, analyze and process information scientifically  and effectively because not only an approach to information is difficult, but assessment of information quality is more difficult, at the same time ability to recognize, understanding of the intensive speciality is limited.
	Fourthly, information technology factor, Vietnam has not had a center or system of information on market transactions at the macroscopic level so that trading parties have opportunities and conditions to grasp information in order to disclose and clarify information; and the system of accounting software really has not supported the enterprises in accounting, calculation of market prices. Lack of information on derivative products, derivative instruments, derivative market, commodity price, interest rate...
	Fifthly, supplementary training factor. Most enterprises had not had a  supplementary training policy, at the same time knowledge dissemination propaganda, training guidance for internal human resources has not been implemented.
	Sixthly, accounting policy. Regarding accounting, prices have not been acknowledged at a reasonable value, financial statement presentation assessment methods have not been stipulated specifically...
4.2.2. Qualitative research in stage 2
4.2.2.1. Research results.
	- Results of question 1, most answerers are unanimous in 5 factors and do not offer any other suggestion, including factors: (i) Market; (ii) Law; (iii) Man; (iv) Communications and information technology; and (v) Supplementary training. They make a considerable impact on the application of derivative financial instrument accounting in the unit.
	- Results of question 2, most answerers think that the application of derivative financial instrument accounting, enterprises encounter some problems, namely as follows:
· For market factor: An approach to market, ability to participate in the market, insufficient market information, the influence of the market at home and in the world.  
· For legal factor: Legal normative documents have not been promulgated fully, synchronously, namely legal documents have not (i) created value added for society; (ii) useful accounting information; (iii) stable profit (iv) an increase in share value; (v) more reasonable accounting book value; (vi) more transparent financial statement; (vii) the enhancement of risk prevention effect for economy; (viii) ability to assess the capacity of a manager.
· For human factor: most answerers agree to think that since the implementation objective of every object is different, so human factor should be divided into 2 independent factors, namely:
· Human factor - Accountant: Ability to handle operations, ability to approach and apply accounting, ability to present methods, accounting principles, ability to update professional knowledge of accounting.
· Human factor - Manager: awareness and understanding of the accounting policy, interest, support and cooperation of manager, awareness of the importance of accounting information and accounting information supply, awareness of usefulness of accounting information.
· For supplementary training factor: Seminar programs, participation in 
Consultant services, human resources, training policy, the advanced programs, specialized training.
· For communications, information technology factor, accounting software: 
Demand and punctuality of information technology system, information technology system for derivative market, information and communications on derivative financial instrument accounting, accounting software has not ensured supply for the system of inspection, control, accounting and has not been updated in time, and ensured to comply with regulations, information quality of derivative market in an economy.
	- Results of question 3, answerers are divided into two groups. The answerer group of financial enterprises, and the remaining group of non-financial enterprises give different results, namely:
· The answerer group of financial enterprises: Though regulations on derivative financial instrument accounting in Vietnam currently have not satisfied fully, synchronously but also ensured the implementation in financial units.
· The answerer group of non-financial enterprises: regulations on derivative financial instrument accounting in Vietnam have not satisfied urgent demand for the implementation of the enterprises.
	- Results of question 4: answerers do not offer any suggestion.
4.3. Quantitative research results and discussion
4.3.1. Scale building results
	From qualitative research results in stage 2, the author has gradually searched for contents for each factor combining with fundamental theory, the author builds a 41 question - item system for each factor in the research model.
4.3.2. Quantitative research results
4.3.2.1. Preliminary research results
	On the basis of a scale which has been formed including 49 question-items measuring 7 concepts, the researcher carries out preliminary investigation with 50 observations. Through the above-mentioned analytic results, there are the remaining 35 question items for an official research step.
	Results after a trial investigation, the questionnaire is fully qualified for using in an investigation on a large scale to carry out the official research.
4.3.2.2. Official research results. The sample size of the research includes 319 objects of common sample including financial and non-financial enterprises with an official questionnaire including 35 items which meet requirements for analytic steps.
·  Cronbach Alpha coefficient analysis, official sample. Final results are only the remaining 24 observation variables, qualified for next analytic steps.
· Exploratory factor analysis - EFA. As a result, there are six factors grouped into 5          factors    by automatic software, and one questionable item (C22) of human factor - manager which is influencing factor grouped into legal factor by automatic software.
· Correlation and regression analysis. Analytical results show each independent variable has a different impact intensity on the dependent variable, namely (arranging in descending order of impact intensity): (i) Legal factor FAC1-1, (ii) Human factor - manager FAC2-1, (iii) Market factor FAC5-1 and at the same time independent factors influence dependent variables in reverse order.
· Auxiliary analysis
	To determine the real situation of contents in question items in a certain extent in enterprises, the researcher calculates mean value of question items by classification of private investigation sample for each group of financial and non-financial enterprises.
4.3.3. Discussion of research results
4.3.3.1. Discussion of quantitative research results, common sample
	With R2 = 74,0%, there are 3 independent factors influencing dependent variables with statistical significance, these independent variables express a reverse impact on dependent variables, namely as follows:
4.3.3.1.1. Influenced factor - dependent variables: Applying derivative financial instrument accounting  in Vietnamese enterprises.
4.3.3.1.2. Influencing factor - independent variables: 
(i) Legal factor with a regression coefficient of -0.680, makes a very strong impact in the reverse direction on dependent variables, the majority of answerers agrees that legal problem has the strongest impact on accounting.
(ii) Human factor - manager with regression coefficient of -0.482, makes a strong impact in the reverse direction on dependent variables understood that the manager has not had cognition, knowledge of financial instruments to serve for risk prevention activities, importance of accounting information of derivative financial instruments, it is difficult for him/her to have the ability to apply derivative financial instrument accounting.
(iii) Market factor with a regression coefficient of -0.209, makes an impact in the reverse direction on dependent variables understood that the majority of answerers recognize the more market operates unfavorably, lacks information the more market unfavorably affects the application of derivative financial instrument accounting.
4.3.3.2. Discussion of quantitative research results for the sample being financial enterprises
	With R2 = 59,2%, 4 independent variables exist with 3 variables expressing an impact in the reverse direction on dependent variables, namely as follows:
(i) Legal factor with a regression coefficient of -0.630, makes an impact in the reverse direction on dependent variables, at the same time, with a mean value of 1.9 understood that answerers of financial enterprises have not agreed to fact that legal normative documents have not been promulgated fully, synchronously together with instructions not detailed in this form.
(ii) Human factor - manager with the regression coefficient of -0.382, makes an impact in the reverse direction on dependent variables, at the same time, with mean value of 2.8 understood that answerers of financial enterprises are in two minds about the fact that they are considered to have no cognition of the importance of the application of derivative financial instrument accounting. 
(iii) Human factor - accountant with regression coefficient of 0.199, makes an impact in the same direction on accounting application, at the same time, with a mean value of 2.8, understood that the unit accountant is in two minds about meeting tasks, requirements as well as specialty,  cognition, knowledge in applying  derivative financial instrument accounting.
(iv) Market factor with the regression coefficient of -0.218, makes an impact in the reverse direction on dependent variables, at the same time, with mean value of 3.5, answerers agree to think that the market nowadays is not really effective for enterprises when participating in derivative use and applying derivative financial instrument accounting shall meet with difficulties.
	With results achieved, the research has implemented the objective proposed for financial enterprises, simultaneously solved the answer 3b.
4.3.3.3. Discussion of quantitative research results for sample being non-financial enterprises
	With R2 = 68,2%, the existence of 3 independent variables expresses an impact in the reverse direction and 2 independent variables expresses an impact in the same direction on dependent variables. Namely:
(i) Legal factor with a regression coefficient of -0.484, makes an impact in the reverse direction on dependent variables, at the same time, with mean value of 2.9, which can explain if the number of answerers is more high and middle-ranking managers than answerers are accountants, maybe they have not showed interest or not updated legal normative documents, their answer shall be more eclectic 
(ii) Human factor - Manager with the regression coefficient of -0.492, makes an impact in the reverse direction on dependent variables, at the same time, with the mean value of 3.9 proving that answerers of non-financial enterprises recognize they have not had awareness of the importance of the application of derivative financial instrument accounting which affects an economy and brings economic benefit to society, and stabilizes enterprise income.     
(iii) Supplementary training factor, communications, information technology, accounting software with regression coefficient of 0.241, makes an impact in the same direction on accounting application, at the same time, with a mean value of 2.3 understood that answerers do not agree to the fact that they are considered to have to have a supplementary technical training policy, an accountant at a unit must have specialist knowledge, update information, raise speciality. Regarding accounting software, answerers think that the unit which has accounting software can meet the accounting system in the unit. 
(iv) Human factor - accountant with regression coefficient of 0.231, makes an impact in the same direction on ability to apply accounting, at the same time, with a mean value of 3.4 understood that the unit accountant admits not satisfying tasks, requirements as well as speciality, knowledge in applying derivative financial instrument accounting.
(v) Market factor with the regression coefficient of -0.325, makes an impact in the reverse direction on dependent variables, at the same time, with the mean value of 3.6 expressing that answerers agree to think that the market nowadays is not really effective for enterprises when participating in derivative use and applying derivative financial instrument accounting shall meet with difficulties.
	With the results achieved, the research has implemented the objective proposed for non-financial enterprises, simultaneously solved the answer 3c.
4.4. Conclusion. In this chapter 4, the author has presented:
· Qualitative research results, the establishment of a research model with 6 factors in stage 1 and 7 factors in stage 2 as hypotheses of research model.
· Quantitative research results:
	- Building a scale including 49 question-items of 7 factors in the research model.
	- Preliminary research stage has established 6 independent factors and 35 question-items.
	- Official research stage: after Cronbach Alpha coefficient analysis step, 6 independent factors exist with 24 question items. In Cronbach Alpha coefficient analysis step, 5 independent factors are determined with 24 question-items. From a research regression model, the author divides it into 2 research groups, the group of financial enterprises and the group of non-financial enterprises.

CHAPTER 5. CONCLUSION AND PETITION

5.1. Introduction
	The purpose of chapter 5 is presenting the conclusion of qualitative, quantitative research results and simultaneously applying these results, the research advances some petitions to issuing authority and enterprises.
5.2. Conclusion
5.2.1. Conclusion concerning the first research objective
	To apply derivative financial instrument accounting to reality, enterprises meet with many difficulties and obstacles and these very difficulties lead to the fact that enterprises use  derivative financial instruments but really do not comply with the right nature of accounting, at the same time they shall make enterprises which have not used derivative financial instruments hesitate in applying and implementing accounting to these instruments.
5.2.2. Conclusion concerning the second research objective
	Most experts interviewed by the author  have viewpoints in common, which are affirming factors the enterprises encounter when applying accounting: (i) Market factor, (ii) Legal factor, (iii) Human factor - manager; (iv) Human factor - accountant; (v) Communications, information factor. With these results achieved, the author has completed the second objective and solved the second research question of the thesis.
5.2.3. Conclusion concerning the third research objective
5.2.3.1. Conclusion concerning a research question 3a.
	With R2 = 74%, there are 03 independent variables making an impact in the reverse direction on dependent variables. The author has succeeded in building a research model and the impact rate of independent variables on dependent variables and simultaneously answered a research question 3a.
5.2.3.2. Conclusion concerning a research question 3b.
	With R2 = 59,2%, there are 03 independent variables making an impact in the reverse direction and  01 variable making an impact in the same direction on dependent variables. The author has succeeded in building a research model and the impact rate of independent variables on dependent variables, which is both solving the third and the second research objective and answering a research question 3b.
5.2.3.3. Conclusion concerning a research question 3c.
	With R2 = 68,2%, there are 03 independent variables make an impact in the reverse direction and 2 variables make an impact in the same direction on dependent variables, which is both solving the third and the second research objective and answering a research question 3c.
5.3. Some petitions
5.3.1. Some petitions for policy based on research implication.
5.3.1.1. Concerning the demand for the application of derivative financial instrument accounting.
In short-time
· Regarding derivative financial instrument measurement. Since derivative  
financial instruments are measured at reasonable value. When determining reasonable value, it is necessary to assess: (i) derivative financial assets or derivative financial liabilities which are determined at reasonable value; (ii) assessment techniques in determining reasonable value.
· Presentation of derivative financial instruments
	* Presenting on the balance sheet. Presentation of derivative financial instruments on Balance sheet needs to classify short term and long term. At the same time it is necessary to supplement the indicators of "short-term derivative assets" and "long-term derivative assets", enclosed with "Code"; (ii) it is necessary to distinguish clearly the purpose of use being business or risk prevention; (iii) the detailed account is opened by each kind of derivative financial instrument and the purpose of use; (iv) the indicators of "difference, financial instrument reassessment" are supplemented together with "Code".
	* Presenting on business operation result reports. According to the author, in the indicators of "financial revenues" and "financial expenses" it is necessary to keep each derivative financial instrument separately and particularize each derivative contract and each item of revenue or financial expenses.
	* Presenting on the financial statement. The supplementary information in Balance sheet, it is necessary to describe in detail derivative financial instruments used for the purpose of business or the purpose of risk prevention, it is necessary to list and particularize (i) kind of derivative financial instruments; (ii) signing date or date of validity, (iii) Kind and the number of fundamental assets, (iv) Prices, value, exchange rate, interest rate... prescribed in detail in the contract...
· Derivative financial instrument accounting, it is necessary (i) to prescribe account number and details for the purpose of use, each derivative kind; and (ii) to the prescribed account number of differential reassessment and details for the purpose of use, each derivative kind.
	In long-term. In addition to accounting standard promulgation, accounting system directly related to specific, synchronous, adequate derivative financial instruments is necessary and practical for enterprises which have participated in derivative activities in Vietnam, it is necessary to be harmonious between accounting systems, standards and directed toward international accounting convergence according to IFRS.
5.3.1.2. Petitions concerning legal factor
	Intensifying co-ordination, operation participation of many government agencies of different levels and branches. At the same time it is necessary to promulgate adequately, guide in detail legal normative documents concerning derivative financial instruments, simultaneously perfect a legal system concerning the activities of price appraisal, business, investment and other related specialist laws.
5.3.1.3. Concerning market factor
· Financial market development. It is necessary to promote activities and raise the efficiency of securities market, bonds to become the channel of long and medium term capital mobilization.
· Commodity market development. Intensifying trade promotion, raising product quality, it is necessary to have the mechanism of quality measurement, building brand according to international and national standards.
· Derivative market development: developing market, derivative instruments, 
concentrated market, bond market... operate according to international practice.
5.3.2. Some managerial petitions based on research implication
5.3.2.1. Petitions concerning human factor
	For managers. They need to actively participate in derivative financial instrument use and simultaneously cealessly cooperate, invest, intensify business production activities, innovate technology, raise commodity quality, human resources ... the entire society in general and each individual, organization in particular profit from the market economy.
	For accountants. They must have professional ability and capacity, a thorough knowledge of regulations, have cognition and actively update and regularly supplement knowledge. At the same time, they must regconize their tasks, responsibility and raise professional skills of accounting.
5.3.2.2. Concerning supplementary training factor, communications, information technology, accounting software.
	At managerial level, enterprises need to have a connection between information technology and accounting information, therefore, on the one hand, accounting is       required to be a neutral and objective                             
technology which has the function of reduction of information asymmetry and provision of necessary transparency for markets to operate effectively; on the other hand, both state and enterprises need to improve and upgrade a technological system in the process of information transmission on accounting, market, law ...
5.4. Conclusion
	On the basis of research results achieved, in chapter 5, the author has presented two parts of conclusion and petition, namely:
· Part of conclusion: concerning the research objective, which is (i) determining 
demand for the application of derivative financial instrument accounting in Vietnamese enterprises; (ii) determining factors that influence the application of derivative financial instrument accounting in Vietnamese enterprises; (iii) the impact rate of factors on the application of derivative financial instrument accounting in Vietnamese enterprises;
· Part of the petition: having the nature of policy and management based on research implication
GENERAL CONCLUSION OF THESIS

	The contents of the thesis can solve: firstly demand for the application of derivative financial instrument accounting in enterprises; secondly determination of factors influencing the application of derivative financial instrument accounting; thirdly determination of their  impact rate on the application of derivative financial instrument accounting.
	With a common sample research model, the results have ability to explain to meet requirements (R2=74%). At the same time, the thesis also separates observations into two groups of enterprises including 163 observations of financial enterprises and 159 observations of non-financial enterprises. With a financial enterprise sample research model, the results can explain gaining the requirements (R2=59,2%), and a non-financial enterprise sample research model, the results have ability explain to meet requirements (R2=68,2%).  
Limitation of research
	Due to objective conditions in Vietnam, the number of enterprises participating in using derivative financial instruments is still modest, ability to approach these enterprises also meets with many difficulties, at the same time, answerers must be people who have carried out and had knowledge of derivative financial instruments. Therefore, the sample only collects 319 observations, which can lead to factors with no reliability. At the same time, the representative sample is only high and middle ranking managers, accountants... therefore, the answer rate is only relative and the sample is still small, it cannot classify business line, each group of objects plus a purposeful sampling method shall reduce representation and this is also a limitation aspect of the research. On the other hand, the research model shall still have factors which the author has not found in the present research.
Perspective research trend.
	If researches in the future are carried out, samples should be enlarged, professions should be classified for enterprises in order to determine the impact rate on each branch and the samples of choice should be separated into each group such as accountants, high-ranking managers, .... the model achieves high reliability.
	It is necessary to pay attention to a characteristic in a perspective research trend, which is a sampling method. In this research, since there have not been many enterprises participating in derivative financial instrument use, applying accounting is still limited. Therefore, the author chooses a purposeful sampling method. Sampling by this method does not manifest significant representation, therefore, the reliability of data is not high. So that research data achieve high reliability, perspective research trend not only enlarges the sample but reconsiders the sampling method.
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