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Tom tit:
ghién ciru nay dwoc thiee hién nham danh gia moéi quan hé dong giita dau
Ntu' vdo tin dung thwong mai va gid tri cong ty ciia cdc cong ty niém yét trén
thi trivong chieng khoan VN. Khung phan tich nay sw dung phwong phap
woe lwong mé men tong qudt dang hé thong (System Generalized Method of Moments -
SGMM) véi dit liéu bang dong khong can bang gom cdc cong ty niém yét trén cd hai S
Giao dich Chung khoan TP.HCMva Ha Ngi ti nam 2006 dén 2020 dé chi ra su tac dong
nguwoc chiéu ciia dau tw vao tin dung thwong mai dén gid tri cong ty. Ngodi ra, két qua
nghién citu ndy bén viing véi dai dién ciia gia tri cong ty, phirong phdp wéc hrong va
khéng chiu anh huong chi phoi béi khiing hodng tai chinh toan cau.
Tir khoa: Tin dung thwong mai, gid tri cong ty, System-GMM, mé hinh dong.

Abstract:
This study investigates the dynamic relationship between trade credit and firm value

for firms listed on the Vietnamse stock market. Using the System Generalized Method

of Moments (SGMM) estimation with a comprehensive data set of stocks listed on the
Hochiminh and Hanoi Stock Exchanges from 2006 to 2020, the results indicate the
negative relationship between trade credit and firm value. Additionally, our findings are
robust to the alternative measures of firm value, the alternative econometric method and
are not driven by the global financial crisis.
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