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QUAN HE GIGA TIN DUNG THUONG MAI VATIN DUNG
NGAN HANG: NGHIEN CU'U THUC NGHIEM TAI VIET NAM

PHAM QUOC VIET, NGUYEN HUU DUY - Aai hoc Tai chinh - Marketing

Bdiviét tién hanh xem xét su ton tai ctia quan hé bé sung, quan hé thay thé giiia tin dung thuong mai va
tin dung ngdn hang ciia cdc doanh nghiép Viét Nam. Trén mau dir liéu ciia 490 cong ty niém yét tai Viét
Nam trong giai doan 2009-2016, nhém tdc gid da tim thdy su ton tai ctia méi quan hé b sung va quan hé
thay thé giiia hai bién nghién ciiu va su khdc biét ciia hanh vi sir dung tin dung thuong mai ciia cdc doanh
nghiép Viét Nam trong va sau khiing hoding tai chinh toan cdu (2007 - 2008).

Ttrkhéa: Tin dung ngan hang, tin dung thuong mai, tai chinh, khiing hodng tai chinh

The paper examines the relationship between
commercial and banking credits in terms of
supplement and alternative for the enterprises
in Vietnam since the global financial crisis.
On the basis of a research sample of 490
listed enterprises (2009-2016), the authors
discover both the supplement and alternative
relationships between commercial and
banking credits and the difference in the use
behavior of commercial credits of enterprises
in Vietnam in and after global financial crisis.

Keywords: Banking credits, commercial credits,
finance, financial crisis
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in dung thwong mai (TDTM) va tin dung
I ngan hang (TDNH) la mot trong nhitng chu
dé quan trong trong quan tri tai chinh doanh
nghiép (DN). N6 da thu hat sy quan tdm ctia nhiéu
nha nghién ctu ly luan va thyc tién trong nhiéu
linh vuc 6 cac quoc gia trén thé gidi. Sau giai doan
khung hoang tai chinh toan cau, Ngan hang Nha
nude Viét Nam (NHNN) tién hanh thye hién chinh
sach tién té chdt ché va than trong, dong thoi véi ty
1é ng xdu tang cao dan dén cac ngan hang han ché
cho vay, lam cho viéc ti€p can von tir kénh TDNH
ctia cac DN tro nén kho khan.
Dé€ ton tai va phat trién, cac DN phai tim kiém
nguon von tit cac kénh khac va mo rong sang

TDTM, nhém téc gia tién hanh kiém dinh trén mau
d@ liéu cac cong ty niém yét trén thi treong ching
khoéan Viét Nam trong giai doan 2009 - 2016 nham
tra 10i cho cau hoi nghién ctru: Ton tai quan hé bo
sung hay quan hé thay thé gitta TDTM va TDNH
trong giai doan khiung hoang va sau khung hoang
tai chinh tai Viét Nam?

Téng quan ly ludn nghién ciu

TDTM la “loai tin dung dwdi hinh thitc cac nha
kinh doanh tng vén cho nhau hodc vay lan nhau,
bang cach ban chiu hang hoa hay théng qua luu
thong ky phiéu, nho d6 1am thong sudt va thac day
luu thong tw ban” (Tt dién Bach khoa Viét Nam,
tap 4, trang 414).

TDNH la viéc ngan hang “thoa thuan dé to
chtre, cd nhan sit dung mot khoan tién hoac cam
két cho phép sit dung mot khoan tién theo nguyén
tac c6 hoan tra bang nghiép vu cho vay, chiét khau,
cho thué tai chinh, bao thanh toan, b4do lanh ngan
hang va cac nghiép vu cdp tin dung khac” (Luat
C4c td chiic tin dung s6 47/2010/QH12).

Theo Danielson va Scott (2004), vai tro cia TDTM
trong cdu trac von ctia mot cdng ty tuy thudc vao
kha nang hoan tra no cua nd. Néu cong ty co thé tra
no dung han, TDTM la nguon thay thé cho TDNH;
tuy nhién, khi cong ty gap kho khan vé dong tién
va khong thé tiép can TDNH bd sung, TDTM trd
thanh nguon thay thé cho TDNH, mac du ¢ chi phi
cao. Nhu vay, mdi quan hé thay thé gitta TDTM va
TDNH ky vong tuwong quan am gitra khoan phai tra
va vay ngan hang; con quan hé bd sung gitta TDTM
va TDNH ky vong twong quan dwong gitta khoan
phai thu/TDTM rong (chénh léch gitta khoan phai
thu va khoan phai tra) va vay ngan hang.
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Loi thé cia TDTM so
vdi TDNH thé hién o:

Bién
(1) Glam bat can XWNg  ypecyos 3920
thong tin gitta nguoi

) 14 . TPAYTOC 3920

mua va nguwoi ban vdi
vai tro dam bao chat NTGS 3920
luong san phdm (Smith, (Fw 3920
1987); (ii) La mot bd  CASHTA 3920
phan cua chinh sach  pKLoAN 3920
dinh gia nham gia ting GROWTH 3920
df)anh t'hu va gt khach EXCHRGR 8
hang (Pike va ctg, 2005);

CRISIS 8

(iii) Giam thiéu chi phi
giao dich (Ferris, 1981).
Tuy nhién, d€ hién thuc
hoa loi thé nay, cac DN

Bién

phai quan tri t6t chi phi W
tai tro va rui ro doi tac.

Nhiéu béang ching CASHTA
thyc nghiém trén the'gii  BKLOAN
da ung ho cho ca quan  (CRISIS
hé b6 sung, quan hé thay ~ GROWTH
thé" hodc ca hai tai cac  Hésd chin

nén kinh té' khac nhau.
Demirgii¢c-Kunt va
(2001)
nghién ctu mau DN tai
40 quoc gia trong giai

Maksimovic

doan 1989-1996 va tim Bién
thay m6i quanhé bosung  Crw
Love va ctg (2007) xem BKLOAN
’t anh hud ]
xét anh wong cua o oupen
khung hoang tai chinh
tac dong dén moi quan ROWTH
Hé 56 chan

hé gitta TDTM va TDNH
tréen dir liéu mau khao
sat, bao gom 890 cong ty
tai 6 nén kinh t& méi noi
va cung cip bang ching
vé mdi quan hé thay thé
gitta TDTM va TDNH tai cac cong ty lén trong
khtng hoang.

Lin va Chou (2015) dua trén mau sd liéu cua
1.213 cong ty Trung Qudc da tién hanh kiém tra
anh huong cua khung hoang tai chinh doéi véi
moi quan hé gitta TDTM va TDNH. Két qua cho
thay, c6 moét sy bd sung va thay thé gita TDTM
va TDNH trong giai doan khing hoang tai chinh.

Dén nay, tai Viét Nam, chu dé nay rat it duoc
nghién cttu, theo hiéu biét chu quan cta cac tac
gia. Chang han, Bui Tudn Anh va Lé Khuong Ninh

a8

BANG 1: THONG KE MO TA CAC BIEN TRONG MO HINH

S0 quan sat  Gia tri trung binh D¢ léch chudn

Gia tri nhé nhat  Gia tri I6n nhat

0.2344 0.7151 0 30.7974
0.3308 5.0229 0 218.3653
-0.0754 5.5063 -270.2860 14.8455
0.0942 0.1081 -0.6193 3.7814
0.0481 0.0560 0 0.6690
0.1639 0.1984 0 7.7019
0.2022 0.8489 -0.9984 17.1867
0.0384 0.4842 0.0051 0.1019
0.3750 0.4842 0 1

Ngudn: Tinh todn cda cdc tdc gid

BANG 2: KET QUA KIEM BINH MO HINH HOI QUY THEO FGLS

TRECTOS TPAYTOC NTCS
-0.184%** -0.200%** 0.375%**
-0.123%** -0.115%** 0.611***
0.0163 -0.0888*** 0.276***
-0.0125%** 0.00266 -0.00514
-0.0305%** -0.0509%** -0.00382
0.188*** 0.197%** -0.130%**

Ngudn: Tinh todn ctia cdc tdc gid

Ghi chu: cdc ky hiéu **¥, **, * dai dién cho cdc muc y nghia 1%, 5% va 10%.

BANG 3: KET QUA KIEM TRA TINH VUNG CUA MO HINH HOI QUY THEO FGLS

TRECTOS TPAYTOC NTCS
-0.198%** -0.203*** 0.375%**
-0.127%** -0.0925*** 0.595%**
0.0142 -0.0868*** 0.275%**
-0.0996*** 0.130 -0.0687
-0.0302%** -0.05071*** -0.00514
0.190%** 0.185*** -0.127%**

Ngudn: Tinh todn ctia cdc tdc gid

Ghi chu: cdc ky hiéu **¥, **, * dai dién cho cdc muc y nghia 1%, 5% va 10%.
Bién EXCHRGR thay thé bién CRISIS trong md hinh.

(ndam 2015) xem xét cac tac dong cua TDNH va
TDTM dén hiéu qua hoat dong cua 118 DN ndng
nghiép niém yét trén hai s giao dich chitng khoan
0 Viét Nam trong giai doan 2008-2013.

Tran Ai Két (2007) ciing xem xét cac yéu t& anh
hwong téi TDTM cta cédc trang trai nudi trong
thuy hai san ¢ tinh Tra Vinh v6i co so dit liéu bao
gom 310 trang trai nudi tdm nudc lg tai Tra Vinh
vao thang 5/2005... Tuy nhién, chwa c6 nghién
cttu nao vé moi quan hé gitta TDTM va TDNH tai
Viét Nam trong va sau giai doan khung hoang tai
chinh toan cau.



K& thtra cac nghién cttu trudce, ddc biét la nghién
cttu cuia Lin va Chou (2015), nhém tac gia tién hanh
kiém dinh gia thuyét vé sy ton tai dong thoi cta
quan hé bd sung va quan hé thay thé gitta TDTM
va TDNH tai Viét Nam va nhéan thay sy thay d6i vé
TDTM trong giai doan khung hoang.

Phuong phap nghién citu

K& thtra Love va ctg (2007), nhém tac gia dé xuat
3 mo6 hinh hoi quy:
TRECTOS = a0 + B1CFW, + B2GROWTH, + B3 EXCHRGR + p4
CASHTA_ + B5 BKLOAN, + B6 CRISIS, + ¢
TPAYTOC, = a0 + B1CFW, + B2 GROWTH, + B3 EXCHRGR + p4
CASHTA_ + B5 BKLOAN, + B6 CRISIS, + ¢
NTCS, = a0 -+ B1CFW, + B2 GROWTH, -+ B3 EXCHRGR, + B4 CASHTA,
+ B5 BKLOAN, -+ B6 CRISIS + ¢

Trong do:

Bién phu thugc:

TRECTOSit: Ty 1é khoan phai thu trén doanh
thu thuan cta cdng ty i tai nam t;

TPAYTOCit: Ty 1é khoan phai tra trén gia von
hang ban ctia cOng ty i tai nam t;

NTCSit: Ty 16 TDTM rong (khoan phai thu-
khoan phai tra) trén doanh thu thuan ctia cong ty
i tai nam t.

Bién doc ldp:

BKLOANIit: Ty 1é no vay ngén han trén tong tai
san cong ty i tai nam t.

Cic bién kiém sodt:

CFWit: Dong tién hoat dong trén tong tai san
cong ty i tai ndm t, tinh bang ty 1é thu nhap trudce
1ai vay, thué va khau hao trén tong tai san;

GROWTHit: Toc d¢ tang trudng ctia doanh thu
cong ty i tai nam t;

EXCHRGRt: Bién dong ty gia danh nghia USD/
VND tai nam t so voi nam t-1;

CASHTAIt: Ty 1€ tién mat trén tong tai san cong
ty i tai ndm t;

CRISISt: La mot bién gia biéu thi trong giai doan
khung hoang ctia nam t. Can ct vao ty lé tang
treong GDP va lam phat cta Viét Nam trong giai
doan 2009-2016, nhém tac gia xac dinh giai doan
khtung hoang ¢ Viét Nam 1a 2009-2011, do ty 1&é lam
phat trong giai doan nay bién déng rat 16n, trong
khi ty 1é tang truong GDP thap hon mtc binh
quan. Vi vay, CRISIS nhan gia tri 1 trong cadc ndm
2009-2011 va bang 0 & cac ndm 2012-2016.

Mau di liéu thu thap ttr bao cdo tai chinh cta
490 cong ty phi tai chinh niém yét trén thi truong
chting khoan Viét Nam tir nam 2009 dén nam 2016.
Phuong phép xu ly dit liéu dugc st dung 1a hoi
quy dit liéu bang thong qua Pooled OLS, FEM va
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REM; lya chon md hinh phu hop; kiém dinh cac vi
pham gia dinh hoi quy (da cong tuyén, tu tuong
quan, phuong sai sai s6 thay d6i) va khac phuc
bang FGLS.

Thao luan két qua nghién ctu

Khi phan tich ma tran hé s6 tuwong quan, hau
hét hé sd twong quan gitra cac bién trong md hinh
twong d6i nho, thap hon 0,8 nén mo6 hinh khong cé
twong quan 16n gitta cac bién doc lap va cac bién
kiém soat. Tuy nhién, hé sd twong quan gitra bién
EXCHRGR va CRISIS 1a 0,8993 réat cao.

Loi thé cha tin dung thuong mai so véi tin dung
ngan hang thé hién &: (i) Gidm bat can xiing
thong tin gilta ngudi mua va ngudi ban véi
vai tro6 dam bao chat luong san pham (Smith,
1987); (ii) La mot bod phan ctia chinh sach dinh
gia nham gia ting doanh thu va giit khach
hang (Pike va ctg, 2005); (iii) Giam thiéu chi phi
giao dich (Ferris, 1981).

D& khac phuc hién teong da cong tuyén va phuc
vu cho viéc kiém dinh gia thuyét vé TDTM trong
giai doan khung hoang, cac tac gia quyét dinh git
lai bién CRISIS; con bién EXCHRGR sé dung dé
kiém tra tinh viing cia md hinh.

Két qua Bang 2 cho thay, ton tai twong quan am
c6 y nghia thong ké (mtc y nghia 1%) gitta khoan
phai tra (TPAYTOC) va TDNH (BKLOAN), cung
cidp bang chiing vé su ton tai cia quan hé thay
thé gita TDTM va TDNH cta cac DN trong giai
doan nghién cttu. Két qua nay xac nhan gia thuyét
nghién cttu, dong thoi phu hgp vdi cac két qua
trudc d6 cua Love va ctg (2007) va Lin va Chou
(2015). D61 v6i cac nudce ¢d nén tai chinh chwa phat
trién, phu thudc nhiéu vao TDNH nhw Viét Nam,
viéc tiép can TDTM d€ str dung nguon tai chinh tir
cac nha cung tng, ban hang la kénh wu tién, vi thé
cac cong ty sdn sang tim kiém ngudn tai chinh tu
TDTM khi bi ttr ch6i cho vay.

Gitta TDNH (BKLOAN) va TDTM rong (NCTS)
ton tai twong quan dwong véi muc y nghia 1%,
chttng to khi cac cong ty tang ng vay ngan hang,
s0 tién cung tng tin dung rong cta cac cong ty cho
khéach hang sé gia tang, ngu y ton tai mo6i quan hé
bd sung gitta TDTM va TDNH. Két qua nay ciing
ung ho gia thuyét nghién ctru cta cac tac gia va
twong tu nhw két qua nghién ctu ctia Demirgtic-
Kunt va Maksimovic (2001), Lin va Chou (2015).

Ngoai ra, bién khiung hoang tai chinh cé tac
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dong tiéu cuc lén ty 1& khoan phai thu véi mtrc y
nghia 1% nhung khong c6 moi quan hé c6 y nghia
thong ké voi khoan phai tra va TDTM rong. Két
qua nay cho thdy, trong giai doan 2009-2011, Viét
Nam bi anh huong cua khung hoang tai chinh
thé gidi, cac cong ty sé giam cung ung TDTM cho
khach hang cta ho, diéu nay ding véi gia thuyét
nghién cttu cho réng c6 s khac nhau caa TDTM &
giai doan trong va sau khuing hoang.

Mot s6 két qua nghién cttu khac lién quan dén
cac bién kiém soat bao gom: (i) Dong tién hoat
dong va ty 1€ tién mat co twong quan am co6 y nghia
voi khoan phai thu va khoan phai tra, nhung lai c6
twong quan duong c6 y nghia thong ké véi ty 1é
TDTM rong; (i) Téc d tang treong doanh thu ¢
twong quan am c6 y nghia véi khoan phai thu va
khoan phai tra, nhung khong cé twong quan c6 y
nghia thong ké véi ty 16 TDTM rong. Cac két qua
nghién ctru nay duoc giai thich bang mdi quan hé
danh do6i gitta TDTM va thanh khoan ctia DN, va
chi ¢6 nhitng DN ¢6 nang luc thanh khoan tot méi
c6 thé cung ting TDTM rong.

Chinh sach diéu tiét vi mé caa Viét Nam trong
giai doan khing hoang tai chinh toan cau tac
ddng dén hoat déng tin dung ctia cac DN chu
yéu théng qua chinh sach diéu hanh ty gia.

Bén canh d6, chinh sach TDTM ¢6 moi quan hé
mat thiét véi chu ky tang treong cua DN, nhiing
DN dang trong giai doan tang treong khong quan
tam nhiéu dén chinh saich TDTM bang cidc DN
trong giai doan bao hoa.

Nh&m kiém tra tinh viing ctia mo hinh, céc tac
gia thay thé& bién CRISIS trong m6 hinh héi quy
bang bién EXCHRGR. Két qua hdi quy duoc trinh
bay cu thé tai Bang 3.

Két qua Bang 3 khong co6 sy khac biét vé dau va
y nghia thong ké ctia cac hé sd hoi quy so véi Bang
2. Biéu nay cho thdy, chinh sach diéu tiét vi mo cta
Viét Nam trong giai doan khung hoang tai chinh
toan cau tac dong dén hoat dong tin dung caa cac
DN chu yéu théng qua chinh sach diéu hanh ty gia.
Tuy vay, viéc di€u chinh tang ty gia USD so véi
VND lam gia ting rui ro ty gid, dan dén viéc cac
DN phai thit chit TDTM thong qua viéc cat giam
cac khoan phai thu.

Két luan

Tt dit liéu ctia 490 DN phi tai chinh niém yét
tai thi truong chirng khoan Viét Nam trong giai
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doan 2009-2016, nhém tac gia da tim thay su ton
tai dong thoi ciia mdi quan hé bd sung va thay thé
gitta TDTM va TDNH va d&u hiéu ctia that chit
khoan phai thu trong giai doan khuing hoang.

Két qua nghién cttu cting cho thay, TDTM tai cac
DN Viét Nam con chiu anh hudng ctia nhiéu yéu t&
tai chinh nhu ty 1&€ dong tién hoat dong, ty 1é tién
mdt — nang lwec thanh khoan ctua DN va toc d¢ tang
treong doanh thu trong hoat dong kinh doanh.

Két qua nghién ctu nay dan dén goi y chinh
sach d6i v6i DN phai can nhic gitta loi ich dat
dwoc trong cung tng TDTM véi cac chi phi kiét
qué tai chinh cé thé xay ra do mat can do6i dong
tién, thiéu hut tién mat va thiéu hut nguodn tai tro
tr cac ngan hang.

Vé phia co quan quan ly nha nudc, két qua
nghién cttu nay cung cip bang ching vé su ton
tai dong thoi cia TDTM va TDNH v6i quan hé bo
sung va thay thé cho nhau. Vi vay, néu xay ra su cd
hodc khing hoang TDTM sé de doa sy phat trién
on dinh cia TDNH. Nhém tac gia dé xuat cac co
quan chttc ndng sém ra soat va danh gia viéc van
hanh cta Luat cac cong cu chuyén nhuong nam
2005, mdi quan hé véi Luat cac T6 chte tin dung,
dé tao 1ap hanh lang phép ly vitng chac cho hoat
dong tin dung thwong mai tai Viét Nam.
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