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TOM TAT

Bai nay danh gia anh huéng ctia st dung tin dung thwong mai dén tinh théng tin gia cé phiéu. St
dung di liéu cla cac doanh nghiép niém yét & 10 qudc gia dang phat trién trong khoang thei gian
tr 2000 dén 2019, két qua phan tich cho thaytin dung thwong mai ¢ twong quan thuan vi tinh
théng tin gia cb phiéu. Két qua nay nhat quan v&i quan diém rang s dung tin dung thwong mai
gilp céi thién mai trwdng théng tin va quan tri doanh nghiép. Hé qua |a, thong tin lién quan dén gia
tri doanh nghiép dwoc cung cap dén thj trwong nhiéu hon va gia cd phiéu mang tinh théng tin cao.
Tir khéa: Tinh théng tin cla gia cd phiéu; tin dung thwong mai; méi trwdng théng tin; quan tri
doanh nghiép, cacnuéc dang phat trién.

ABSTRACT

This paper investigates the relation between trade credit use and stock price informativeness.
Using a comprehensive data setfor stocks listed in 10 emerging markets from 2000t0 2019, | find
that trade credit is positivelycorrelated with stock price informativeness. This finding is consistent
with the argument that trade credit helps enhance firm information environment and improve
corporate governance. Consequently, more firm-specificinformation is available to the marketand
stock prices are more informative.

Keywords: Stock price informativeness; trade credit; information environment, corporate
governance, emerging markets.
1. Giéi thiéu
Bién dong gia c6 phiéu chiu anh huong
bai ca thong tin kinh té vi mo va thong tin dic
trung cua doanh nghiép. Théng tin kinh té vi
mb tac dong dén toan bo thi trudng, trong khi
d6 thong tin dac trung doanh nghiép chi tac

c6 thé thuc hién tét chirc ning nay khi gia cd
phiéu mang tinh thong tin cao. Chinh vi tam
quan trong cua tinh thong tin gid cd phiéu,
phan tich cac nhan té anh huong dén tinh
thong tin gia c6 phiéu da thu hat sy quan tam
ctia nhidu nha nghién ctu va nhimg ngudi

dong dén gid co phiéu cua chinh doanh
nghiép. Quéa trinh xir ly, phan tich théng tin
dic trung lién quan dén gia tri doanh nghiép,
va st dung thong tin ¢6 dé mua, ban co phiéu
duogc goi la qua trinh von héa théng tin va
lam cho gi4 c6 phiéu chia dung théng tin
(Grossman, 1976; Shleifer & Vishny, 1997).
Thi truong tai chinh thuc hién chirc niang
quan trong 1 thuc hién phan bd vén trong nén
kinh té. Tobin (1984) va Levine & Zervos
(1998) ching minh rang chirc ning nay cia
thi truong tai chinh dong vai tro quan trong
trong viéc thic day nén kinh té ting truong va
phat trién. Tuy nhién, thi truong tai chinh chi

hoach dinh chinh sach.

Tinh théng tin gia4 ¢ phiéu phu thudc vao
su tiép can thong tin va giao dich dua trén
théng tin cua nha dau tu, trong khi d6 kha
ning tiép can thoéng tin doanh nghiép cua
nhitng chu thé tham gia trén thi treong lai phu
thuoc vao méi truong théng tin cua doanh
nghiép. Do vay, moi truong thong tin doanh
nghiép la nhan té quan trong quyét dinh dén
luong théng tin lién quan dén gia tri doanh
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nghiép dugc chira dung trong gid. Mac du da
c6 nhiéu nghién ctu V& anh huéng cua moi
truong thong tin doanh nghiép ddi véi céc
quyét dinh tai chinh cia doanh nghiép hoic
cac khia canh thi truong tai chinh, nhung cd it
nghién ctru xem xét tic dong cliia moi truong
théng tin doanh nghi¢p dén tinh thong tin cua
gia co phiéu.

Cu thé, nghién cau ¢ mot sé qudc gia
riéng 1é cho thay rang gia c6 phiéu mang tinh
théng tin cao khi doanh nghiép cé nhiéu nha
phan tich tham gia phén tich hoac khi doanh
nghiép ¢ nhiéu hoat dong giao dich cua ¢
dong noi by (Piotroki & Roulstone, 2004),
cac doanh nghi¢p it cé hanh vi thao ting cac
bao céao tai chinh (Hutton & cong su, 2009),
cac doanh nghiép c6 nhiéu cb dong 16n nim
giit phan s¢ hiru (Brockman & Yan, 2009; An
& Zhang, 2013), cac doanh nghi¢p vai mic
do sé hitu cao ciia nha dau tu nudc ngoai
(Kim & Yi, 2015; He & Shen, 2014). Trén
binh dién quéc t&, mot sé nghién cuu trén
mau gém nhidu quéc gia cung cap minh
chung rang gia co phiéu c6 xu huéng chira
dung nhiéu thong tin lién quan dén gia tri
doanh nghiép khi cac doanh nghiép c6 muac
d6 s& hitu cao ciia nha dau tu nuéc ngodi (He
& cong su, 2013), cac doanh nghiép nhan
dugc nhiéu sy chi y cua truyén thong dai
ching (Dang & cong su, 2020).

Tin dung thuong mai dang c6 xu hudng
ngay cang gia tang nhu la mot céng cu tai trg
quan trong cho hoat dong kinh doanh cua cac
doanh nghiép. Cho dén nay, anh huong cua
viéc st dung tin dung thwong mai dén moi
truong thong tin ctia doanh nghigp van la mot
cau hoi nghién ciru chwa c6 10i giai nhat quan.
Trong khi nhimg ngudi cung cip tin dung
thuwong mai huong lgi tir viéc gia tang doanh
s6 ban hang, ho ciing d6i mat véi nguy co mat
kha nang thanh toan va rui ro v& ng cua
nhitng ngudi st dung tin dung thuong mai
(Jacobson & Schedvin, 2015). B¢ giam thiéu
viec d6i mat véi rai ro vo ng, nhitng nguoi
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cung cap tin dung thwong mai luén cé ging
thu thap thong tin vé& tinh hinh tai chinh ciing
nhuy mac d6 tin nhiém cua nhitng doanh
nghiép str dung tin dung thuong mai (Mian &
Smith, 1992; Jain, 2001), hoac thuc thi nhitng
bign phap can thiét d6i voi nhitng doanh
nghigp d6 (Klapper & cong sy, 2012). Mian
& Smith (1992) chung minh ring nhiing
ngudi cung cap tin dung thuong mai c6 loi
thé theo ddi, va do vay cai thién ning luc
quan tri doanh nghiép, ddi véi nhitng doanh
nghiép st dung tin dung thuwong mai do
thuong xuyén thuc hién cac hop dong ban
hang vai cac doanh nghiép dé. Viéc thuc hién
nhitng hop déng thuong xuyén nay cho phép
ngudi cung cap tin dung thuong mai d& dang
tiép can thong tin ciia doanh nghiép sir dung
tin dung thwong mai va buoc ho phai minh
bach hon, cling nhu thuc hién nhirng bién
phép can thiép, theo dbi khi can thiét. Chod &
cong su (2016) ching minh rang kha ning
tiép can d& dang cac théng tin cua doanh
nghiép sir dung tin dung thwong mai gop phan
cai thién méi trueong thdng tin va viéc thuc thi
co ché quan tri doanh nghiép, giam di su bat
can xang thong tin gitra nguoi ban (cung tin
dung) va ngudi mua (st dung tin dung). Loi
thé thong tin d6 xudt phat tir thyc té riang ca
ngudi cung cap tin dung thuong mai va doanh
nghi¢p sir dung tin dung thuong mai thuong
hoat dong trong cling mot nganh nghé. Ngoai
ra, nhitng ngudi cung cap tin dung thuong
mai ciing c6 thé buoc doanh nghiép sir dung
tin dung thuong mai phai thuc thi viéc quan
tri doanh nghiép theo chiéu huéng tét hon dé
dam bao kha ning hoan tra ng bang cach “de
doa” cit giam cac hop dong ban hang trong
tvong lai (Cunat, 2007). Dya vao loi thé
théng tin va vai tro theo ddi ddi véi doanh
nghiép st dung tin dung thuong mai, tai tro
bang tin dung thuong mai dugc gia thuyét sé
lam gia tang luong thdng tin dac trung doanh
nghiép duoc cung cip dén thi truong, va do
vy gia tang thong tin dugc phan anh trong
gia co phiéu.
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Tuy nhién, ciing c6 kha ning rang tin
dung thuong mai tao co hoi cho nhirmg nguoi
diéu hanh doanh nghiép che day thang tin va
gia tang tinh trang kém minh bach cua doanh
nghiép. Bé duy tri mdi quan hé véi nhiing
doanh nghi¢p su dung tin dung thuong mai,
nhitng nguoi cung cap tin dung thuong mai
c6 thé chap nhan nhimg diéu kién tuong d6i
dé dai, va sin sang cap thém tin dung cho
nhitng doanh nghiép dang gip khé khian vé
tai chinh, tham chi cudi cing doanh nghiép
st dung tin dung thuong mai roi vao tinh
trang vo no (Cunat, 2007). Trong nhirng
truong hop do, vai tro theo doi cta nhirng
ngudi cung cap tin dung thwong mai cé thé
yéu di. Nhitng ngudi diéu hanh cua doanh
nghiép s dung tin dung thuong mai sé loi
dung viéc san sang “nhugng bd” ctia nhiing
ngudi cung cap tin dung dé che day théng tin
vé hoat dong yéu kém cua doanh nghiép, dan
dén it thong tin dang tin cay dugc cung cap
dén thi truong va lam giam tinh thong tin
cua gia co phiéu.

Cho dén nay, c6 kha it nghién ctu trén
méi quan hé giira tin dung thwong mai va tinh
thong tin gia c6 phiéu. Thém vao do, cac
nghién ctru trudc chi tap trung vao cac quic
gia don 1& (vi dy, Liu & Hou, 2019), chua c6
nghién ctru duoc thuc hién trén mau nhiéu
quéc gia. Muc tidu ciia bai nay la danh gia
mdi quan hé gitta st dung tin dung thuong
mai va tinh thong tin gid c6 phiéu cua céc
doanh nghiép niém yét & 10 nuéc dang phat
trién. Nghién ctu ndy cung cip cac hamy
quan trong ca vé mat hoc thuat va thyc tién.
Thir nhit, nghién ctu lam rd méi quan hé
gitta tin dung thuong mai va tinh théng tin gia
co phiéu & cac nudc dang phat trién, noi tin
dung thuong mai chiém ty trong cao trong cac
ngudn tai trg ctia doanh nghiép. Thir hai, trén
phuong dién thyc tién, nghién ctru c6 y nghia
quan trong ddi v4i nha dau tu va co quan
quan Iy nha nudc vé thi truong chimg khoén,
gilp on dinh va gia tang tinh hiéu qua thi

truong, dé thi truong tai chinh 1a kénh dan
vén quan trong cua nén kinh té.
2. Phwong phap nghién ciru
2.1. Nguén da ligu

Tac gia thu thap dix liéu nghién cau tr mot
s6 ngudn sau: gia co phiéu tir Datastream; Dix
lieu dé tinh todn cac bién ké toan tu
Worldscope; Dir ligu kiém toan Bigd tir
Compustat Global. Dit liéu so hitu cua co
dong 16n duoc thu thap tu FactSet/
LionShares. Cac bién kinh té vi mé dugc thu
thap tr World Bank. Mau nghién ciu gom
cac doanh nghiép niém yét ¢ 10 quic gia
dang phat trién. Thoi gian miu la tir 2000-
2019.

2.2. Xay dwng bién nghién cizu
(i). Tinh théng tin gia cé phiéu (INFOR)
Tinh théng tin gia ¢ phiéu dugce do lrong
dua theo céch tiép can cua Roll (1988) va
Morck va cong sy (2000). Cu thé, tac gia sir
dung gi4 tri R2 tir mo hinh hdi quy sau:

rie = o + Byt + Biztys,e + &0 (1)

Trong do:

Fit : Ty suat sinh loi tudn th t trong ndm
cuia ¢ phiéu i.

vt Ty suat sinh loi tudn thi t trong ndm
ctia danh muc thi truong & d6 cb phiéu i dugc
niém yét va giao dich.

Fust. Ty suét sinh lgi tuan thir t trong ndm
cua danh myc thi truong My.

R? cta md hinh (1) la gia tri phan anh muc
d6 thong tin dac trung doanh nghi€p duoc
chtra dung trong gia c6 phiéu. Mot gia tri R?
thdp thé hién dao dong gia cd phiéu bi chi
phdi phan 16n boi théng tin dic trung doanh
nghiép, va it chiu su tac dong cua théng tin
chung thi truong.

Bai vi gia tri R? ndm trong gisi han giita
khdng va mét, tac gia thuc hién bién d6i gia
tri R? theo phuong phap ctia Morck & cdng
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su (2000) dé tao ra gid tri phu hop khi sir
dung trong héi quy nhu sau:

INFOR, = log (?L) @)

Ngoai ra, tc gia ciing str dung mot phién
ban mé rong cia phuong trinh (1) biang cach
thém céc gia tri tré mot tuan (lag) va gia tri
trugc mot tuan (lead) cua ty suét sinh loi tuan
ctia danh muc thi truong dé kiém soat giao
dich cua nhimg ngudi c6 loi thé thong tin khi
ude lugng R? (Piotroski & Roulstone, 2004).

(ii). Po lwong tin dung thuong mai (TC)

Tuong ty Damle & Sinha (2023), tin dung
thuong mai (TC) duoc do luong bang ty trong
khoan phai tra trén tong tai san.

(iii). Bién kiém soat (Controls)

Pé kiém soat anh huong chi phdi cua
nhitng nhan t6 dic trung doanh nghiép dén
mdi quan hé giira tin dung thuong mai va tinh
thdng tin gia co phiéu, tic gia dua vao mé
hinh hdi quy nhitng bién phan anh dic trung
cua doanh nghi¢p, duoc lya chon trén co s&
cac nghién ctru trugce (Ferreira & Laux, 2007;
Fernandes & Ferreira, 2008; Brockman &
cong su, 2009; Dang & cong su, 2015), bao
gom: Quy mé doanh nghiép (MV), duoc xac
dinh bang Logarit tu nhién cua gia tri von hoa
thi truong cua doanh nghiép; Hé sé gia thi
truong so Véi gia s6 sach cua co phiéu (MTB),
dugc tinh bang Logarit ty nhién cia ty s6 gia
thi truong chia cho gi4 s6 sach cua cd phiéu
doanh nghiép; Loi nhuan trén vén cé phan
cuia doanh nghiép (ROE), dugc xac dinh biang
ty s6 loi nhuan trén von co phan cua doanh
nghiép; Rui ro gia ¢b phiéu (STD), dugc tinh
bang d6 léch chuan cua ty suat sinh loi tuan
cua ¢o phiéu trong nam; Ty sut sinh loi nim
cia cb phiéu (RET), duoc tinh bang chénh
lech phan tram gia cd phiéu vao thoi diém
cubi nim giita hai nam 1lién ké&; Sé hitu cua cd
dong ndi bo doanh nghiép (CH), dugc tinh
bang ty 1& sé lwgng cb phiéu duoc nam giir
bai co dong noi bo (hoi dong quan tri va ban
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diéu hanh doanh nghiép) chia cho sé cb phiéu
phd thong dang hru hanh cua doanh nghiép;
Ty lé tang truong nim cua GDP (GDPg); va
ty 16 GDP binh quan dau ngudi & mdi qubc
gia mau (GDPPC). Tac gia thuc hién
winsorize 1% ¢ hai dau phan phdi mau cua
cac bién dé giam thiéu tic dong cua nhing
quan sat ngoai Vi.
2.3. M6 hinh hai quy

Té&c gia danh gia anh huong cua sir dung
tin dung thuong mai dén tinh thong tin gia c6
phiéu dua trénmo hinh hdi quy sau:

INFOR;, = o+ BTCi oy +

YyiControls;.—y +0.+ 6, + 8, 4)

Trong d6, bién INFOR; do lrong tinh
théng tin gia cd phiéu cua doanh nghiép i; TC
la bién do Iwdng st dung tin dung thwong mai
cuia doanh nghiép i; Controls; a c4c bién phan
anh dac trung cua doanh nghiép i. 9. , 0, va &,
ky hiéu cho cac hiéu ung cé dinh quic gia,
hiéu &ng c¢d dinh nganh va hiéu ung cb dinh
nam, nhim kiém soat anh huéng cua nganh
va nim dén mdi quan hé giira sir dung tin
dung thuong mai va tinh théng tin cua gia c6
phiéu. Gié tri tré cuia cac bién doc lap duoc sir
dung nhim han ché anh huéng noi sinh tur
tinh thong tin cua gid co phiéu. Gia tri thong
ké t dugc tinh dya trén sai s6 chuan robust va
duoc wéc hugng theo nhdm mdi doanh nghigp
(firm clustering) theo phuong phap cua
Petersen (2009).
3. Két qua nghién ctru
3.1. Théng ké mo td

Bang 1 trinh bay gia tri trung binh cua cac
bién duoc s dung trong phan tich cho mdi
trong 10 qudc gia dugc xem xét. Tinh thong
tin gid ¢ phiéu trung binh cua cac doanh
nghiép trong khoang thoi gian mau la 2.161
(dwoc do lwdong bang gid tri INFOR=log(1-
R2/R2)). Khoang 44% gia tri tai san ctia cac
doanh nghiép trong mau nghién cau duoc tai
trg bang tin dung thwong mai
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Bang 1: Thong ké mé td ciia cdc bién dwoc sit dung trong phan tich

Qudc gia INFOR EX-INFOR TC MB MV CH STD RET ROE BIG4 |IFRS BIO GDPg GDPPC
CHILE 3.208 1.867 0.077 0.563 24.599 0.685 0.029 0.149 0.052 0.730 0.467 0.008 0.036 9.390
COLOMBIA 3.367 1.958 0.327 -1.302 25.972 0.677 0.052 0.158 0.014 0.672 0.129 0.007 0.036 8.899
EGYPT 1.595 0.949 0.098 0.946 19.957 0.651 0.031 0.339 0.112 0.295 0.041 0.002 0.044 7.780
INDONESIA  2.710 1.657 0.684 0.999 27.193 0.690 0.040 1.469 -0.053 0.328 0.005 0.006 0.052 7.849
INDIA 1.880 1.176 0.185 0.470 20.994 0.594 0.039 0.353 0.011 0.025 0.007 0.023 0.066 7.132
MALAYSIA 2.162 1.345 1.268 0.641 18.788 0.572 0.040 0.094 -0.108 0.423 0.252 0.005 0.050 9.024
PAKISTAN 2.478 1.526 0.128 0.492 21.338 0.450 0.043 0.291 0.053 0.343 0.080 0.025 0.042 6.897
PHILIPPINES  2.712 1.662 0.143 1578 21.769 0.675 0.040 0.302 -0.096 0.697 0.378 0.006 0.054 7.727
SINGAPORE  2.516 1.530 0.538 0.727 18.349 0.582 0.050 0.103 -0.216 0.631 0.148 0.015 0.050 10.580
THAILAND 2.083 1.315 0.124 0.891 21.450 0.612 0.031 0.211 0.162 0.531 0.004 0.008 0.038 8.469
Trung binh 2.161 1.337 0.443 0.639 20.926 0.604 0.040 0.330 -0.025 0.297 0.095 0.014 0.055 8.112
D6 léch chudn  1.549 0.961 42.383 3.646 3.053 0.216 0.036 24.549 7.844 0.457 0.294 0.042 0.023 1.285

3.2. Két qud thuc nghigm

Két qua hdi quy cua mé hinh (3) duogc
trinh bay trong Bang 2. Cét (1) va (2) trinh
bay két qua hoi quy st dung bién tinh thong
tin gia c6 phiéu dugc do lwong theo R? wdc
luogng tir md hinh (1); cot (3) va (4) sir dung
phién ban ma rong ciia mo hinh (1), vai bién
EX-INFOR la mét do lwong mo rong cua tinh
thong tin gid cd phiéu, duoc tinh dya trén R?
wéc lrong tir mod hinh (1) md rong dé bao
gom gié tri tré va gi tri trudc cua ty suit sinh
loi danh muc thi truong. Két qua cho thay sir
dung tin dung thuong mai c6 méi trong quan
thuan vai tinh thong tin gid cd phiéu. Két qua
la thdng nhét trén ca hai thude do tinh thong
tin gid c6 phiéu, bat ké c6 kiém soat thém céc
bién kinh té vi mo hay khéng. Cu thé, wdc
legng hé s6 cua bién st dung tin dung thuong
mai (TC) & cot (1), cot (2), cot (3) va cot (4)
cua Bang 3 tuwong ung la 0.139 (t-stat=3.71),
0.139 (t-stat=3.73), 0.062 (t-stat=2.64) va
0.062 (t-stat=2.65), cho thay ring khi doanh
nghiép cang minh bach thong tin, dugc phan
anh qua viéc doanh nghiép dugc tiép can voi
tin dung thwong mai nhiéu hon, gia c6 phiéu
chira dung nhiéu thong tin lién quan dén gia
tri ciia doanh nghiép. Két qua nay théng nhat
VGi cac nghién trude, theo d6 st dung tin
dung thuong mai gitp gia tang hrgng théng
tin duoc chuyén hoé vao trong gia cd phiéu
(Liu & Hou, 2019).

Hé s6 udc lugng cua cac bien kiém soat
ciing thong nhat véi cac phéat hién trong cac
nghién ciu trugc. Cu thé, gid co phiéu cua
cac doanh nghiép véi von hoa thi trudng Ion
(MV) chita dung nhiéu thong tin lién quan
dén gia tri, trong khi d6, xu huéng nguoc lai
dugc quan sat trén cac doanh nghiép vai ty I¢
MTB cao, rui ro gia cé phiéu lén (STD), hoic
cac doanh nghiép véi ty I so hiru cao cua
nhitng trong hoi ¢éng quan tri hodc ban diéu
hanh doanh nghiép (CH).

Bang 2: Tin dung thuwong mai va tinh thong
tin gia co phieu

BIEN INFOR EX-INFOR
()] (2 ®) @
TC 0.139***  0.139***  0062***  0.062***
(3.71) (3.73) (2.64) (2.65)
MV 0.192%**  0.194***  0110***  0.111%**
(55.08) (55.38) (50.08) (50.24)
MTB 0.062***  -0.063***  0.038***  0.039***
(-28.91) (-29.21) (-28.17) (-28.38)
RET 0.054***  -0.052%**  0.048***  0.047***
(-6.62) (-6.34) (-9.32) (-9.04)
STD 4.234%%% A 142%** ] §23F*K | 5TQRH
(-13.21) (-12.93) (-8.01) (-7.77)
ROE 0.143%**  _0147***  077***  0.079***
(.
(-7.12) 7.34) (-6.09) (-6.29)
CH 1.062%**  1,062%**  (597***  (.599%**
(-38.30) (-38.27) (-34.11) (-34.17)
GDPg 3.108*** 1.886%***
(8.63) (8.29)
GDPPC 0.125%** 0.051%**
(4.41) (2.88)
Hiéu ing cd
dinh cly cly Cly cly
S6 quan sat 60,394 60,378 60,392 60,376
Adj.R2 21.2% 21.3% 18.8% 18.9%

Nguon: Tinh toan cia tic gia
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G@i chu: I: Hiéu ung c6 dinh nganh; Y: Hiéu ting
co dinhnam;
C: Hiéu img c6 dinh quéc gia.

Bang 3 trinh bay két qua hoi quy ciia md
hinh (3) khi dugc kiém soat thém gia trj tré
cua bién tinh thdng tin gia c6 phiéu (Bang 1),
hoac loai bo khoang thoi gian khing hoang
tai chinh toan cau 2008-2009 (Bang 11) khoi
mau nghién ctu. Két qua cho thay gia tri hé
Bang 3. Tin dung thuong mai va tinh thong
tin gia co phiéu - Kiém dinh tinh viing

1. Kiém sodt gia trj tre cua bien phu thuge

BIEN INFOR EX-INFOR
[@)] @ @) )
TC 0.290***  0.289***  0.167***  0.166***
(5.56) (5.55) (5.01) (5.00)
Lagged-
INFOR 0.290***  0.290***  0.257***  (.257***
(73.21) (72.98) (65.17) (64.91)
MV 0.141***  0.142***  0.085***  0.085***
(40.56) (40.63) (38.62) (38.60)
MB -0.046***  -0.046*** -0.030*** -0.030***
(-21.42) (-21.55) (-21.87) (-21.93)
RET -0.040***  -0.038*** -0.041*** -0.040***
(-5.01) (-4.80) (-8.12) (-7.95)
STD -2428%**  -2.399%**  .0.699*** -0.690***
(-7.69) (-7.60) (-3.48) (-3.43)
ROE -0.060***  -0.062***  -0.027**  -0.028**
(-3.05) (-3.19) (-2.15) (-2.26)
CH -0.739%**  -0.741*** -0.429*** -0.432***
(-27.05) (-27.12) (-24.75) (-24.87)
GDPg 1.886*** 0.882***
(5.35) (3.93)
GDPPC 0.048* 0.012
(1.74) (0.70)
Hiéu tmg ¢b dinh Cly Cly Cly Cly
S6 quan sat 58,340 58,324 58,337 58,321
Adj.R2 27.9% 28.0% 24.5% 24.5%
II. Loai bo khoang thoi gian khung hoangtai chinh toan cau
BIEN INFOR EX-INFOR
(€] @) @) @)
TC 0.139***  0.140***  0.057** 0.057**
(3.64) (3.66) (2.39) (2.40)
MV 0.188***  0.190***  0.106***  0.107***
(51.30) (51.89) (46.21) (46.72)
MB -0.060***  -0.061*** -0.036*** -0.037***
(-26.85) (-27.34) (-26.02) (-26.44)
RET -0.060***  -0.056*** -0.050*** -0.047***
(-6.93) (-6.53) (-9.24) (-8.80)
STD -3.961%**  -3.827***  -1.489*** .1.409***
(-11.75) (-11.36) (-7.06) (-6.69)
ROE -0.152***  -0.161*** -0.083*** -0.088***
(-7.28) (-7.69) (-6.35) (-6.77)
CH -1.047%**  -1.043*** -0587*** -0.585***
(-35.79) (-35.63) (-32.08) (-32.01)
GDPg 4.185%** 2.724%**
(11.09) (11.55)
GDPPC 0.188*** 0.096***
(6.35) (5.18)
Hiéu tng cb dinh Cly Cly Cly Cly
S6 quan sat 54,347 54,331 54,345 54,329
Adj.R2 20.4% 20.7% 18.1% 18.4%

* KX KRE B G hicn mie Y nghia twong umg voi
10%, 5%, va 1%

sb u6c lwong cua cac bién do lwong tinh
théng tin gia co phiéu van duong va y nghia
théng k& & muc 1%, cho thiy sir dung tin
dung thwong mai Van tuong quan thuan véi
tinh théng tin gia ¢ phiéu.

cai thién tinh minh bach thong tin va gia tang
hiéu qua quan tri doanh nghiép, anh huong
ciia st dung tin dung thwong mai dén tinh
théng tin gid c6 phiéu s& manh hon trén céac
doanh nghiép v&i méi treong thdng tin kém
minh bach, hoic quan tri doanh nghiép yéu.
Dua trén c&c nghién ctu trudc, tac gia su
dung bién kiém toan Big4 (BIG4), chuin muc
bdo cao tai chinh quéc té (IFRS) dé dai dién
cho moi trurong théng tin cta doanh nghiép,
va s6 hitu ciia ¢6 dong lon (BIO) dé dai dién
cho co ché quan tri doanh nghiép. Tac gia
diéu chinh md hinh (3) bing cach dua thém
bién twong tic giira sir dung tin dung thuong
mai voi mdi bién diéu tiét. Nhat quan véi lap
luan trén, két qua hdi quy cho thay ude lwong
hé sé cua bién tuong tac (TC*MOR) la am va
 nghia thong ké trén tit ca cac mo hinh.!
Bang 4: Tin dung thwong mai va tinh thong
tin gia co phiéu - Anh huong diéu tiet cua moi
truong thdng tin va quan tri doanh nghigp

Bang 4 trinh bay két qua phan tich vai tro
diéu tiét ctia moi truong thong tin va co ché
quan tri doanh nghiép. Néu viéc sir dung tin
dung thuong mai cua doanh nghiép gép phan

6

BIEN INFOR EX-INFOR
BIGA IFRS BIO BIGA IFRS BIO
1) 2 3 4 (5) (6)
TC 0.105%%*  0.136%  0.262°** 0.038  0.061* 0.176%*
(2.61) (315  (2.88) (151)  (227)  (2.91)
MOR 0231** 0100  -0.088 0.163** 0078  0.230
(2.30) (1.04)  (-0.05) (256)  (1.30)  (0.20)
TC*MOR  0.078*%* -0.233%** 1617%** 0.053%** 0.108*** 1.272%%*
(-4.34)  (-1062)  (-557) (-4.67)  (-7.83)  (-6.60)
MV 0.197%%*  0.008%**  0.079%** 0.113%%*  0.005%** 0.050%**
(55.24)  (339) (1352 (50.24)  (363)  (12.77)
MB 0.064***  -0,027%** 0,063%** 0.039%** 0.018%** 0.042%**
(-29.40)  (-12.27)  (-21.83) (-2858) (-13.20) (-21.82)
RET 0.052***  -0.006  -0.029%* 0.047%%% 0.021%%*  0.029%**
(-6.38)  (-068)  (-2.57) (-9.08)  (-3.84)  (-3.87)
STD 4.201%%* 10.531%**  1.600%* 1.673%%% 5.298%x*  2.54g%k*
(-1331) (-33.63)  (2.25) (-821) (-26.94)  (5.40)

L MOR ky higu cho bién diéu tiét, bao gom BIG4,
IFRS VA BIO.



TAP CHI KHOA HOC KINH TE - SO 11(02) 2023 - 2024

0.147%%*
(-7.35)

ROE

CH 1.058***

0.054%**
(2.64)

-1.321%**  0.818***

-0.073%*
(-2.03)

0.080%**
(-6.30)

0.596***

0.037%**
(2.86)

0.750***

-0.030
(-1.27)

0.510%**

(-38.12)  (-46.43)  (-21.05) (-34.01) (-41.97) (-19.80)
GDPg 3.081***  5417***  3.703*** 1.867*** 3.154***  2.646***
(8.55) (15.89) (7.62) (8.21) (14.74) (8.21)
GDPPC 0.132*** -0.155***  0.044 0.056*** 0.093***  0.010
(4.64) (-26.38) (1.06) (3.13) (-25.22) (0.37)
Hiéu tmg
¢6 dinh cly cly cry cly cly Cly
S6 quan
sat 60,378 60,378 25,132 60,376 60,376 25,132
Adj. R2 21.3% 14.4% 20.1% 19.0%  2.9% 19.7%

4. Kétluanvaham y

Trong bai nay, tac gia danh gia mdi quan
hé gitta su dung tin dung thuong mai cua
doanh nghiép va tinh thdng tin gia c6 phiéu.
St dung dir liu cua cac doanh nghiép niém
yét & 10 quéc gia dang phat trién trong
khoang thoi gian tir 2000-2019, tac gia thiy
rang st dung tin dung thuong mai c6 tuong
quan thuan chiéu vai tinh théng tin gia co
phiéu. Két qua nay chang minh cho quan
diém rang sir dung tin dung thwong mai gop
phan 1am cho doanh nghiép tré nén minh

bach va quan tri tét hon, tir d6, thong tin lién
quan dén gia tri doanh nghiép dé dang duogc
tiép can boi nha dau tu va duoc chuyén héa
Va0 gia co phiéu, dan dén gia tang tinh thong
tin cua gia.

Ké&t qua tir nghién cau cua tac gia ham y
rang tiép can tin dung thwong mai c6 thé la
mot trong nhitng co ché gilp cai thién moi
truong thdng tin cta doanh nghiép, qua do
cho phép nha dau tu c6 thé tiép can va giao
dich dya trén théng tin, va gidp cho gia cb
phiéu chtra dung thong tin cao.

Mot han ché cua bai nghién ciu 1 van dé
noi sinh trong gquan hé gitra tin dung thuong
mai va tinh théng tin gia c6 phiéu. Mac do,
tac gia da cd gang giai quyét van dé ni sinh
theo nhiing phuong phap khac nhau, quan hé
ndi sinh ludn 1a van dé khoé trong cac nghién
cau thuc nghiém. Do vay, viéc dién giai cac
két qua cua bai can mét sy can trong hop Iy.
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