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Tém tdt: Nghién ciu nay xem xét méi quan hé gita tin dung thuong mai
(TDTM) va vay ngdn hang trong diéu kién khiing hodng tai chinh toan cdu 2008-
2009 bdng viéc su dung dit liéu hang quy cia 104 céng ty niém yét tai S¢ giao
dich chung khodn TP.HCM (HOSE) trong giai doan 2007-2014. Két qud nghién
cttu chi ra hiéu ung thay thé giita TDTM va vay ngdn hang. Ngoai ra, nghién
ctiu ciing cho thdy su sut gidm cung va cdu TDTM sau giai doan khiing hodng
tai chinh.

Tw khoa: Tin dung thuong mai, vay ngdn hang, khiing hodng tai chinh
toan cdu.

Abstract: This study examines the relationship between trade credit and
bank loan during the 2008-2009 global financial crisis by using the quarterly data
of 104 firms listed in the HoChiMinh stock exchange. The empirical results show
a substitutional effect between trade credit and bank loan. Moreover, there is
evidence of a decrease in the supply and demand of trade credit after the financial

Crisis.
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Gidi thiéu

TDTM la mo6t hinh thdc tai trg quan trong cho
cdc cong ty ma dugc dé nghi béi cdc nha cung
cap cho cdc khich hang cia ho. Nguon cung
cua TDTM (khoan phai thu) dai dién cho céach
thic tang doanh thu céng ty va dugc xem la
mot hinh thic tai trg von ludn chuyén cho céc
cong ty khac. Nguon cau cia TDTM (khoan
phéi tra) dai dién cho viéc céng ty ng cdc nha
cung cdp hang héa (McMillan va Woodruff,
1999; Marotta, 2005; Lin va Chou, 2015).

Nhin chung, nhiéu nghién ctu truéc day da chi
ra rang mic du 1di sudt 4n cia TDTM cao hon
so v4i 14i sudt cta tin dung ngan hang, TDTM
lai dugc st dung rong rai do khd ning tiép can
dé dang va thuan tién hon so v6i tin dung ngan
hang, ddc biét trong giai doan khing hodng tai

chinh toan cau 2008-2009, khi hoat dong tin
dung bi siét chit. C4c quoc gia dang phat trién
n6i chung va Viét Nam néi riéng thuong khong
c6 sdn cdc kénh tai trg chinh thde nhu tin
dung ngan hang hodc c6 nhung viéc tiép can
ching rat khé kh#an. Chinh vi vay, vai tro cia
TDTM nhu mot hinh thic tai trg khong chinh
thitc da nhan dugc su quan tAm ctia nhiéu nha
nghién cttu khdc nhau trén thé gidi trong thoi
gian gin day.

Theo tim hiéu cia nhém tdc gid, cdc nha
nghién cdu ¢ Viét Nam hién nay van chua
danh su quan tdm ding mic vé méi quan hé
gita TDTM va vay ngidn hang va cé rat it
cdc bai nghién ctu dua ra bing ching thuc
nghiém vé méi quan hé nay (McMillan va
Woodruff, 1999; Chou va ctg, 2015). Vi vay,
nghién ctfu nay dugc thuc hién v6i mau quan
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