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Tiép tuc ké thifa céc nghén cut uae, tc gid bén hanh nghién cuu thyc nghiém dé
131 vé gan 13n bao cdo tai chinh (BCTC) vol myc héu nhan dién nhumg bién dic I3p c6
kha nang phat hién gian I5n bdo co t3i chinh cda céc cng ty niém yét tién So Giao
dich chung kiodn TPHCM (HOSE).
Téc gid da tién hanh thu thap 450 BCTC cta 150 cbng ty thubc céc nhdm nganh khéc
nhau duqc mém yét trén HOSE. Kt qud nghién cut cho thdy rdng, séu bién dbc 13p c6
anh hitong dén khd néing gran 18n BCTC d6 13 chi s phdi thu khédch hang trén doanh
thu thudn (DSRY), chi s6 Igi nhudn gop bién (GMY), chi s6 chat lugng tér sén (AQY), chi
56.don bay t3i chinh (LVGY), hé 56 nguy co ph sén (Z-Score) va bién phat hanh cd
Pphiéu trong ndm (ISSUE).
Tur kivda: gian Ian Bdo céo ti chinh, M-Score Beneish, Z-Score.
Abstract
The research s focused on Financial Stat t fraud with these (1) Identi-
fing independent vanables that could detect fraud on financial statement of listed
company on Ho Chi Minh Stock Exchange, (2} Predicting the capacity of identifing fi-
nancial statement fraud through research method. The research collected 450 financial
{af from 150 histed jes on HOSE. The research reveals six independent
variables that stalicticaly relate to financial statement fraud. Those independent vari-
ables are: the Day sales in Recewables indes, Gross Profit Maigin index, Assef quality
index, leverage index, Z score and issue index. This result, the author wishes to
provideaudrors, jnvestors and other stakeholders with a nev: methed to delect finan-
cial statement fraud. This is a simple method to apply with high reliabilty.
Keywords: Financial Statement Fraud, Beneish M-Score, Z-Score.

1. Gidi thigu

Gian I4n bdo céo tai chinh Ja
mot vén dé phé bién khong chi &
Viét Nam, ma & ca trén thé gioi.
Trong khi dé, viéc phat hién gian
1an BCTC bing céch sir dung céac
thy tuc kiém toan truyén lhong la
mét cong viéc khé khan va d6i
khi khéng thé thyc hién duge
(Fanning, K. va Cogger, K,
1998). Vi vay, nhu cdu phét hién

cac trudmg hop gian I4n tai chinh
dang ngay cang tang 1&n (Yue va
Céng sy, 2007).

Tai Viét Nam, da ¢6 nghién ciru
vén dung céc phuong phap thue
nghiém trén thé gidi vao vige pha
hién gian 1dn BCTC, nhung viéc
van dyng md hinh M-Score cua
Beneish dong thai két hgp thém
véi cac chi so dang tin cly khac
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nhu Z-Score thi chua thdy. Vi viy,
trong pham vi bai vidl nay, tic gia
mong mudn théng qua két qua
nghién ciru s& dva ra dugc cic
bang chimg thuc nghiém va dé
xudt cy thé nhimg chi sb 13i chinh
c6 kha nang phat hién dugc gian
1an BCTC v6i d6 tin cdy cao. Ditu
nay s& gitip cho cac kiém toén vién,
céc nha dau tr ciing nhu cac bén
lién quan khédc dua ra duge cac
quyét dinh dang dén v kip thai.

2. Co sé ly thuyét va tdng
quan cc nghién ciru trurde

2.1 M5 hinh M-Score Beneish

M5 hinh M-Score cia Messod
D. Beneish (1999) 1a méL mé hinh
thong ké glug nhan dién duge céc
cdng ty c6 dieu chinh lgi nhugin va
céc cbng ty khong diéu chinh lgi
nhun. K& tir khi duge cong bo
mé hinh nghién ciru nay rét ndi
tiéng. Bdc biét, cic sinh vién
Truéng Dar hoe Cornell d3 sir
dung dé nh4n dién duoc gian lan
cua Tap doan Enron trrdc thai
diém cong ty nay pha san mot
nam, trong khi cac kiém 10an vién
khéng phét hién duoc.

MG hinh M-Score cta Beneish:

M-Score =-4.840 + 0,920DSRI
+ 0,528GM] + 0,0404AQI +
0,8928GI + 0,115DEPI-
0,172SGAl + 4,679 TATA-
0,327LVGl
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Nghién ciiu trao ddi

Néu diém M-Score > -1,78 s&
cho thay cdng ty co kha ndng gian
lan BCTC va nguoc lai.

Trong do:

M-Score: Kha nang xay ra gian
1an trén BCTC

Tam bién doc lap trong méd
hinh M-Score bao gém: chi s6
phai thu khach hang trén doanh
thu thuan (DSRI), chi sé ty suél
Iql nhuan gép bién (GMI), chi so
chét luong tai san (AQI), chi sé
tang truéng doanh thu (SGI), chi
50 khau hao tai san cd dinh
(DEPI), chi s4 chi phi ban hang va
quan ly doanh nghlep (SGATI), chi
so bién dén tich ke toan o vdi
lqng tai san (TATA) va chi sé don
bay taj chinh (LVGI).

2.2 Chisé Z-Scare

Z- Scoxe 13 hé sé nguy co phéd
san. Hé sé nay duoc dung dé du
doan kha ning pha san cia mét
cdng ty trong hai nim sép t&i hodc
dé dy dodn kha ning mft cong ty
v& ng. Chi s6 Z niy duge EdWard
I.Altman dua ra nam 1968, dva
trén nghién clru coa Willlam
Beaver va cac cfng sy. Trong cc
thir nghiém ban du, chi s6 Z nay
da dy doan ding 72% vé sy pha
san cia mét cong ty. Sau do, hang
loat cac thu nghiém !iép theo duge
thuc hién trong sudt hon 30 nam.
Cho t&i nam 1999, 80-90% cong ty
pha san duge dyr bao nhé vao chi
56 Z trube ngay phé san mét ndm
va cac gian lan trén BCTC ciing
duge phat hién theo cach nay.

Tir 1985, chi s6 Z da duoc chip
nhén rong rai boj kiém to4n vién,
ké toan quan frj, toa an, va hé
théng dir liéu danh gid cho vay.
Ni#m 2006, Altman va Hotchkiss
da nghién ctru thay déi chi sb Z-
Score mét lin nira dé tinh dugc
nguy co pha sin cua hau hét cac
nganh, cdc loai hinh doanh nghigp
vai d§ chinh xac cao hon va gian
lan BCTC cﬁng duge phat hién
theo cach nay tot bon. Theo Alt-
man va Hotchkiss (2006), di cé

hon 20 nudc trén thé gidi sir dung
chi s6 Z nay véi d6 tin cay cao.

Céng thic tinh chi s6 Z-Score
cia Altman va Hotchkiss:

Z-Score = 3,25 + 6,56 X +
3,26Xy +6,72X3 + 1,05X4

Trong d6:

X): Vén luu déng/Téng i san,
Xy: L(n nhudn chua phin
phdi/Tong tai san, X3 Loi nhuin
truée lai vay va |bue/Tong 1ai san,
X4: Véo chu so hiwTéng no phai
tra

Y nghia d6 16n coa chi sé Z-
Score:

Z > 5,85: Doanh nghiép nam
trong viing an toan, chua c6 nguy
ca pha san

. 4,35 <7 <=5,85: Doanh nghiép
nim trong ving canh béo, co thé
cd nguy co phé san

7 <= 4,35: Doanh nghiép nim
trong viing nguy hiém, nguy co
phd san cao.

2.3 Cdc nghién ciru frong
nudge

Téc gid Lé Cao Hoang Anh va

Hinh 1: M6 hinh nghién cifu clia dé tai

Nguyén Thu Hang (2012) da kiém
dinbh lai chi s Z-Score ctia Altman
trong viéc dy bdo bAt bai cia cac
doanh nghi¢p Viét Nam. Két qua
cho lhay, chi s6 Z-Score dw bao
chinh x4c 91% tai thoi didm mpt
nim truéce khi cong ty kiét qué tai
chinh, ty 1 nay giam xudng con
72% trong vong hai nim. Pay la
mt ty 1é du bio kha cao, cho thiy
réingchi s0 Z-Score tht sy 1a mjt
chi 56 déng tin cdy, phi hop véi thi
trudng Viét Nam.

Téc gid V6 Vin Nhi va Hoang
Cim Trang (2013) da tién haoh
mdt nghién ciru thye nghiém xem
xét mdi quan hé giira hanh vi diéu
chinh lgi nhuan va nguy co phi
san. Nhom tic gia da sir dung md
hinh Leuz va cong sy (2003) dé
xéc dinh hanh vi diéu chinh lgi
nhugn va xac dinh nguy co pha san
bing chi s6 Z-Score cua Altman
(2006). Két qua 1a mirc 4o diéu
chinh lgi nhuédn twong dong vai
nguy co phé san.

Nghién ciru ctia Trdn Vit Hai
(2017), “Nhan dién gian lan trén

‘DSR.I

Elm

LVGl

Hﬂﬁ?

]

ﬁ

m g(-lp chi T todn & Hiénme todn sé theng 82019



Nghién ciis trao A6i

BCTC clia céc cong ty mém yét
trén thi trudng ching khoan Vigt
Narm — Bang ching thyc nghiém
tar san giao dich chimng khoédn
HOSE” dd sir dung mé hinh
Beneish (1999) dé phan loai cic
cdng ty ¢6 gian lin va khong [
gian 1an. Tiép theo, tdc gid da tién
hanh téng hop cic nghién ciru
treée diy da sir dung chi sé i
chinh dé phat hi¢n gian 1an va dua
ra dugc mudi bién doc lap cho méd
hinh nghlen clru cua minh, trong
6 c6 hé sé Z-Score. Két qua md
hinh da phan loai dugc cac cong
ty co gian 1dn véi ty 1€ chinh xé4c
1a 68,7%.

Ca Thi Ngoc T6 (2017), “Ung
dung mé hinh M-Score trong viéc
phat hién sai sot théng tin teén
BCTC cua cac doanh nghiép
niém yét".

3. Phuong phéap nghién ciru

Phuong phép dinh luong du’qc
sir dung chu yéu dé giai quyét cac
muc tiéu nghién ciru da néu trén
théng qua théng ké mo ta miu
nghién ciru va céc bién, kiém dinh
¥ nghia cia cic hé s6 hdi quy,
kiém tra muc d§ giai thich cia mé
hinh, cuéi cing la danh gia mic dé
phu hop va kha ning du bao cita
mo hinh. Ngoai ra, dé tai cling két
hop sir dung phuong phép dinh
tinh dé tong quan vé cic mé hinh,
cac ly thuyét nghién ciru da co
trude do dé nhan dién ra nhimg
bién ddc Jap co kha nang phat hién
gian lan trén BCTC.

Méu nghién ciru dugc chon
theo phuo‘ug phap phi xdc suat
(chon mau thuan tign). Cy thé 1a
BCTC trong giai doan 2015-2017
tuong (mg véi 150 doanh nghiép
dang niém yét tai san HOSE (450
BCTC). Dit liéu duge thu thap trén
website cta HOSE (www.hsx.vn).

Phin mém SPSS 22 va Mi-
crosofl Excel 2010 dugce sir dung
& thyc hién viée x(r 1y va phan tich
dir ligu,

Bang 1: Hé <6 hdi quy

95% C.LFor
Bién dge lip ] SE | waid | o | sig %B’;’ EXP®) |
Lower | Upper
Chi s6 pbis thu khdch
bing trén DT 1budn ota7 | 0071 | 4223 | 1,000 | 0.040 | 1158 | 1007 | 1332
(DSRY)
Chi s6 Ton nhun gop
bién (GMD) 06208 |08 | 3134 [ 1,000 | 0077 | 1232 | 0978 | 1,552
Chi 6 chit lugng @i
ain (AQD 2240 | 0469 | 22892 | 1,000 | 0,000 | 9394 | 3748 | 23,346
Chi s tang Iruémg N
dotak e 50T 0150 | o041 | 1,121 | 1,000 [ 0,290 | 0861 | 0653 | 1136
Chi sb khiu hao
TSCODER) 0.003 | 0,007 | 0235 | 1,000 | 0628 | 1,004 | 0,989 | 1,008
Chi sb chi phi bio
hing vA quin Ij doanh | 0,020 | 0.076 | 0,068 | 1,000 | 0,794 | 0,980 | 0841 | 1142
oghiép (SGAD
Chi s6 bién dén tich ké
winso voiténg Wisin | 0601 | 1,056 | 0324 | 1,000 | 0,569 | 1,823 | 0230 | 14,845
(TATA)
Chi 3 dbn bay tn
chinh (LVGI) 1,083 0,355 | 9,311 1,000 | 0,002 | 2,955 1473 5925
HE 56 nguy co phi san
2SCORE) 0190 | 0,042 | 20,157 | 1,000 | 0,000 | 0827 | 0761 | 0:898
Phat hanh co phiew 0479 | 0240 | 3972 | 1,000 | 0.046 | L6IS | 1008 | 2586
irong 3m (ISSUE)
H 56 chin (Constant) | -3,370 | 0,694 | 23.618 | 1,000 | 0,000 | 0,034

Bng 2: Tang hgp xdc sudt xudt hién cda ma hink

(Ngudn. Tinh toén tic phan mém SPSS)

Po=10%
" Thay ddi
Bien s 2 P xdc sudt
Chi s8 chht Jugng 131 san (AQT) 2,240 9,394 51,07 41,07
Chi sé dén biy ta chinh (LVGT) 1,083 2955 24,72 1472
Phit banh ¢b phidu trong ndm (ISSUE) | 0,479 1,618 15,21 521
Chi s6 )1 nhuin gop bién (GM1) 0208 | 1232 1204 2,04
Chi 5 phai thu khach hang tréa DT
thuin (DSR) 0,147 1,158 14 14
Hé 56 nguy co phd sin (Z-Score) 0,190 | 0827 842 -1,58

4. Mo hinh nghién ciru va gia
thuyét nghién ciru

4.1. M6 hinh nghién ciu

Dya vao coso ly thuyét va 16ng
quan céc ngh)en i trude, 1ac gia
de xuht mé hinh nghién ciru bao
26m muot bién doc lap nhur hinh 1,
trang 58.

Trong do:

FRAUD: Kha nang gian lan
BCTC

(Nguén: Téc gia tir tinh toan)

DSRI: Chi sé phai tbu khach
hang trén doanh thu thuin, GMI:
Ty suét loi nhuan £6p bién, AQI:
Heé sb chét luong tai san, SGI: He
s6 tang truong doanh thu, DEPI:
Khéu hao 1ai san cb dinb, SGAI:
Chi phi ban hang va quan ly
doanh nghiép, TATA: HE 50 bien
don tich ké toan so vén long 1ai
san, LVGl: Hé sb don bay tai
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chinh, Z-Score: Hé ) nguy co
phé san va bién ISSUE: Phat hanh
b phiéu trong nam.

4.2. Gid thuyét nghién ciru

Ciing tir co s& 1y thuyét va tong
quan cac nghién ciru trude, tac gia
dua ra céc gia thuyét nhu sau:

Gia thuyét H1: Chi s6 phai thu
khach hang trén doanh thu thuén
(DSRI) ¢6 tac déng cung chiéu vai
kha ning gian 14n BCTC.

Gia thuyét H2: Chi s6 chit
fuong (ai san (AQI) c6 tac dong
cing chitu véi kha ning gian
1an BCTC.

Gia thuyét H3: Chi sé khiu
hao tai san ¢b dinh {DEPI) co tac
dong cung chiéu véi kha ning
gian 1an BCTC.

Gra thuyt H4: Chi sé bién dén
tich ké toén so véi 1éng tai san
(TATA) c6 tac déng cung chidu véi
kha nang gian I4n BCTC.

Gia thuyét H5: Chi s6 loi nhugn
g0p bién (GMI) c6 tac déng cing
chidu véi kha nang gian 1an BCTC

Gia thuyét H6: Chi sb tang
truomg doanh thu (SGI) co tac
déog cing chiéu vi kha ning gian
1an BCTC.

Gia thuyét H7: Chi sé chi phi
béan hang va quan ly doanh nghiép
(SGAT) c6 thc dong cing chiéu voi
kha ning gian tan BCTC.

Gia thuyét H8. Chi s6 don by
tai chinh (LVGI) ¢6 tac dong cung
chiéu véi kha ning gian lan BCTC.

Gia thuyét H9: Chi sé Z-Score
¢6 tac ddng ngugc chitu vai kha
nang gian lan trén BCTC.

Gia thuyét H10: Kbé nang gian
1an BCTC sé cao hon néu doanh
nghiép phat hanh thém cb phiéu
trong nam (ISSUE).

4.3. Plucong trinh hdi quy lo-
gistic

FRAUD = o + DSRI + GMI+
AQl+ SGI+ DEPI+ SGAI +
TATA + LVGI - Z-SCORE +
ISSUE + i

Bang 3: Mitc do gidi thich cia md hinh

Step | -2 Log likelihood

Cox & Snell R Square Nagelkerke R Square
B

l 454917 0221 0,308
Bang 4: K&t qua kiém dinh Omnibus
—
ChiSquare | df sig
Step 1 Step 112,24 10 0,000
Black 112,24 10 0,000
Mode) 12,24 10 0,000
Bang 5: Kha nang dy bao ciia mb hinh
M hiah dy bio
So séub két qui Khénged | Coxhd | TyKdy
kha ndag | ning gian | bdo diag
gian 14n lin (%)
Khi | Khong cé kha
Burée | niog | n¥og gian lin 288 16 9.7
! | glan | C6khd ning 87 59 404
Vin gisn lin
T§ 1§ dy bio ding binh quin 774

Trong d6:

FRAUD: Kha nang gian lin
BCTC

Bo: Hé s6 chiin

Bi: He s6 héi quy

&i: Phin du

5. Két qui nghién ciru

5.1. Kiém dinh y nghia cia h¢
56 héi quy

Kiém dinh hé s hoi quy s&
gilip ching ta xem xét bién déc lap
twong quan ¢ ¥ nghia véi bién
phy thu¢c hay khéng. Phuong
phap dugc tac gia sir dung 14 kiém
dinh Wald.

Két qua hé 6 hdi quy & Bang 1,
trang 59 cho thay:

Bién DSRI, GMI, AQI, LVGI,
Z-SCORE, ISSUE ¢6 Sig 13n luot
120,040; 0,077, 0,000; 0,002;
0,000; 0,046 (Sig. < 0,10) nén sau
bién nay fwong quan ¢d y nghia
théng k& véi bién phy thude
(FRAUD) vdi d6 tin ciy 90%.

Bién SGI, DEPL, SGAL TATA
¢6 Sig lin lugt 1a 0,290; 0,628;
0,794; 0,569 (Sig. >0,10) nén bén

m .711/6 chi Kl todn & Iiém toin sé [/ui/{yr 8/2079

mgu(;ll.‘ Tink todn tir phan mém SPSS)

bién ndy tuong quan khéng cb ¥
nghia théng ké vén bién phy thude
(FRAUD)

Hé 56 héi quy cua bién DSRI la
0,147 (BDSRI =0, 147) Hé sb hdi
quy cioa DSRI co déu duong (+)
nghia 12 DSRI ¢6 tac dong cing
chidu voi bién phy thugc FRAUD,
H¢ s6 nay ¢6 nghia 1a péu chi sé
phai thu khach hang trén doanh
thu thuén tang thém 1% voi didu
kién cac yéu t6 khac khéng doi thi
Log cua ty 1& x4c sudt co kha nang
gian lan BCTC va khong c6 kha
ning gian lan BCTC tang thém
0,147 lan.

Dé hiéu 13 hon vé sy tac dong
ctia DSRI lén blen FRAUD ching
ta gia dinh ring xéac sul c6 kha
nang gian Jan BCTC la 10% (=
10%). Gia st cac yéu té khic
khong dbi, do DSRI tac déng nén
xac sudt BCTC co kha ning gian
13n 1a P|

P = (Poxe?)/[1 - Po(1- e#)]

Trong d6: €® 14 hé sé tac dong
cua bién DSRI. Trong Bing 1: ¢*
13 Exp (B) = 1,158.



Nghién ey trao ddi

Ta tinh dugc nhi sau: P =
(0.1 x 1,158)/[1- 0.1( 1- 1,158)]
= 11,40%

Py = 11,40% c6 nghia 1a néu
xac sudt c6 kha nang glan lan
BCTC ban Qhu 13 10%, khi cac yéu
16 khac khéng ddi, néu bién DSRI
duge ting thém 1% thi xdc sudt co
kha nang gian 1an BCTC sé la
11,40% (nghia 1a s& téng thém
1,4% so véi xac suat ban dau).

Tuong ty, ta tinh dugc x4c sut
cho cAc bién con lai nhu trong
Bang 2, trang 59.

Tuong ty nhu bién DSRI, hé sé
hdi quy cua GMI, AQI, LVGI,
ISSUE I3n hurot 1a 0,208; 2,240;
1,083; 0,479 nén cac bién nay déu
¢o tac ddng cing chidu véi bién
phu thugc. Bidn Z-Score c6 tac
déng ngugc chidu véi bién phu
thudc do co hé sé hdi quy la -
0, 190 Va theo bang 2 thi néu xic
sudt c6 kha ning gian lin BCTC
ban diu 13 10%, khl cdc yéu b
khac khéng déi, néu bién GMI
dugc ting thém 1% thi xéc sult co
kha nang gian lan BCTC sé la
12,04% (nghia la sé tang thém
2,04% so v6i xdc sudt ban dau),
tuong tu bién AQI s& ting thém
41,07%, bién LVGI tang thém
14,72%, ISSUE tang thém 5,21%
va bién Z-Score thi s& %rlam 1,58%.
Nhu vay, chitng ta thay rang kha
ndng phat hién gian lan coa bl;n
AQI 14 cao nhél (51,07%) v4 thip
nhat 1a bién Z-Score 8,42%.

Theo két qua trong bang 2 thi
céc gia thuyét H1, H2, HS, H8, H9,
HI0 dugc chip nban. Céc gia
lhuyel H3, H4, H6, H7 bi bic bo
do tic g:é chua tim thay méi quan
hé giira bién phy thude véi céc bidn
DEPI, TATA, SGI va SGAL

5.2 Miic df giai thich ciia mé
hinh

Trong bang 3, trang 60, ta cé R*
Nagelkerke - 0,308, nghia la
30,8% sy thay doi cua FRAUD
dugc giai thich bai cac bién doc
lap. Day 1a mat ty 1& phi hop doi

véi mé hinh hdi quy trong bai
nghién ciru cha tac gia.

5.3 Mic d¢ phir hpp va khi
ndng dw bdo ciia mé hinh

Trong bang 4, trang 60, ta thiy
réng Model Sig. = 0,000 (Model
Sig.  0,05) nén vé tdng thé, cac
bien dgc lap tuomg quan tuyén
tinh véi bién phu thude véi
khoang tin cay 95%. Do d6, md
hinh hoi quy Binary Logistic phu
hop véi dir liéu thye tién.

Ngodi ra, dé tang thém do tin
cdy cho mé hinh, ching ta xem xét
tiép vé kha nang dy bo.

Bang 5, trang 60 cho thay, trong
304 BCTC khong c6 kha ning gian
1an theo phan loai ban diu (xem
hang ngang) thi mb hinh da dy
dodn ding 288 BCTC. Vay ty 1é dir
dodn ding 1a 94,7%. Con vai 146
BCTC c¢ kha nang gian lan (xem
hang ngang) thi c6 59 truomg hop
duoc dy doan ding, ty 1& dy doan
dang 13 40,4%. T do, ching ta
tinh dugc kha nang du b4o ding
cta mo hinh 1a 77,1%. Ty 1§ du
doan nay kha cao.

5.4 Mo hinh du bao

FRAUD =-3,370 + 0,147DSRI

+  0,208GMI+  2,240AQ1  +
1,083LVG] - 0,109Z-SCORE
+0,479ISSUE

6. Két luan

Qua ba kiém dinh néu trén, dé
tai 43 xéc dinh duge sdu bién dgc
lép ¢6 anh huéng dén kha nang
gian 1an BCTC theo mirc d¢ giam
dan nhu sau: Chi 56 chat luong tai
san (AQI), Chi sb don bay tai chinh
(LVGI), Phat hanh co phleu trong
nim (ISSUE), Chi sé loi nhuin
g6p bién (GMI), Chi s phai thu
khach hang trén doanh thu thuan
(DSRI), Hé 56 nguy co pha san (Z-
Score). Trong d6, Z-SCore ¢6 tic
dong nguge chiéu, nam chi s6 con
lai co tac dong cung chidu. Cac
bién con lai 1a chi s6 wng {ruémg
doanh thu (SGI), chi sé khau hao
taj san cb dinh (DEPI), chi s6 chi
phi ban hang va quan ly doanh

nghiép (SGAI), chi sé bién dén
tich ké toan so voi tong tai san
(TATA) tac gia chua tim thay co
méi quan h¢ véi bién phy thude.
V4 ciing théng qua céc kiém dinh,
ching ta thiy ring o hinh ndy cé
mirc 46 giai thich 1a 30,8%, dong
thai ph hgp véi dir lidu thye tién.
Ty 1& du bao diang cuing kha cao,
dat 77,1%. Két qua nghién cinu nay
ciing tuong ddng véi cac nghién
ciu trude. @
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