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LOI CAM ON

Trong qué trinh hoan thanh ludn an nay, t61 da nhan duoc sy giap do, ho
trg va dong vién chan thanh va quy bdu cua rat nhiéu nguoi. To1 xin chan
thanh cam on tat ca.

PGS.TS. Lé Khuong Ninh da tan tinh huéng dan, dong vién va truyén
dat nhiéu kién thirc hiru ich cho t6i trong sudt thdi gian thuc hién luan 4n nay.
Quy Thiay C6 Khoa Kinh té va Khoa Sau dai hoc, cac Khoa, Trung tim va
Vién cta Trudng Pai hoc Can Tho di giang day va gitp d& t6i trong sudt thoi
gian hoc tap.

Cac ban hoc vién Lop Nghién ciru sinh Kinh té Nong nghiép Khoa 2
(2012-2016) da ung ho t6i trong qua trinh hoc tap va thyc hién luén an nay.
Cubi cung 13 gia dinh di tao moi diéu kién cho t6i hoan thanh luan 4n nay.

Kinh chuc tat ca nhiéu strc khoe va thanh cong.

Can Tho, ngdy  thang 6 nam 2017

Ngwoi thue hién

Bui Tuin Anh



TOM TAT

Luan an st dung dir liéu caa 130 doanh nghiép néng nghiép niém yét
trén san giao dich chirng khoan Ha Noi (HNX) va thanh phd H6 Chi Minh
(HOSE) dé xac dinh anh huong cua tin dung ngan hang va tin dung thuong
mai dén tang trudng va hiéu qua hoat dong cua cac doanh nghiép nay. Luan an
sit dung phuong phap udc lugng hiéu tng cb dinh (FE) va hiéu ung ngau
nhién (RE) dé u6c lugng anh huéng cia tin dung tin dung ngan hang va tin
dung thuong mai dén ting truéng doanh thu va hiéu qua hoat dong (ROE) clia
cac doanh nghi€p nong nghiép duoc khao sat. Tuy nhién, phuong phap ude
luong hiéu tmg c¢d dinh (FE) va hiéu tmg ngau nhién (RE) khong khic phuc
duogc hién tugng ndi sinh trong mo hinh nghién ctru, do vdy ludn an sir dung
phuong phap udc luong GMM (Generalized Method of Moments) dugc phat
trién bai Arellano & Bond (1991) va duoc sir dung rong rai trong nhiéu nghién
ctru thuc nghiém.

Anh hwéng cua tin dung ngdn hang va tin dung thwong mai dén tang
truong doanh thu

Bang phuong phap GMM, luan 4n ghi nhan mbi quan hé phi tuyén c6
dang N gitra tin dung ngan hang, tin dung thuong mai voi téc do ting trudng
doanh thu cua céc doanh nghiép néng nghiép duoc khao sat. Néu ty 1¢ luong
tién vay ngan hang trén tong gia tri tai san ctia doanh nghiép nho hon 0,4804
(ngudng t6i uwu) thi lwong tién vay ngan hang ting s& thuc day ting trudng
doanh thu cho doanh nghiép va nguoc lai. Mi quan hé tich cuc gitta tin dung
ngan hang va ting truong doanh nghiép xuat hién 1a do tin dung ngan hang —
V6i uu diém bat nguon tir tinh linh dong cua sé luong, ky han va diéu khoan
cho vay — gitp kip thoi bo sung vén cho doanh nghiép dé khai thac cac co hoi
thi truong. Dic biét, khi chi c6 thé vay duoc lwong tin dung ngan hang it,
doanh nghiép sé& c6 xu huéng st dung vao cac ké hoach kinh doanh hay dau tu
Vvao cac dy &n co trién vong va rai ro thap nhat. Két qua 1a doanh nghiép c6 thé
day manh téc do ting truong doanh thu. Tuy nhién, khi d& tiép can nguon vén
tin dung ngan hang va nam gitr luong tin dung ngan hang twong dbi 16n, doanh
nghiép c6 xu hudng sir dung d& dai vao cac ké hoach kinh doanh hay cac du
an it trién vong nhung co thé rui ro cao (bai cac dy an co trién vong va it rii ro
da duoc khai thac hét). Do 1a nguyén nhan Iy giai toc do tang truong doanh thu



cua cac doanh nghiép duoc khao sat lai giam néu doanh nghiép lam dung qué
muc tin dung ngan hang.

Tuong tu, néu ty 18 tin dung thuong mai trén tong gié tri tai san thap
hon 0,1853 thi tin dung thuong mai ciing giup 1am ting téc do ting trudng
doanh thu cua doanh nghiép va nguoc lai. Két qua nay 1a do nhiéu doanh
nghiép sir dung hop Iy tin dung thuong mai nén duy tri dugc ngudn nguyén
liu dau vao va tan dung dugc co hoi cua thi trudng dé ting doanh thu. Nguoc
lai, nhiéu doanh nghiép di sir dung qua muc tin dung thuong mai nén khdng
kip thoi phan tmg khi ngudi cung cap tin dung thuong mai yéu cau thanh toan
ngay hodc ngung cip tin dung thuong mai. Hé qua 1a kha ning ting truong
cua doanh nghiép nhan tin dung bi anh hudng tiéu cuc.

Luan &n ciing cho thay niang suat lao dong co tac dong tich cuc dén toc
d6 tang truong doanh thu caa cac doanh nghiép. Tuy nhién, téc do ting truong
doanh thu trong nam trudc dudng nhu cé nhitng tac dong tiéu cuc dén toc do
tang truong doanh thu, nghia 13 su ting truong khdng bén viing cua cac cong
ty theo thoi gian c6 thé 1a hau qua cua su khong chic chan vé thi truong dau ra
va su canh tranh tir cac doi th.

Anh hwéng cua tin dung ngdn hang va tin dung thirong mai dén hiéu
qua hoat dong cua doanh nghiép (ROE)

Bang phuong phap GMM, luan 4n ghi nhan quan hé phi tuyén c6 dang
N gitra tin dung ngan hang véi hi€u qua hoat dong (ROE) cua doanh nghiép
nong nghiép. Néu ty 1¢ luong tién vay ngin hang trén téng gid tri tai san cta
doanh nghiép nho hon 0,4173 (ngudng t6i wu) thi lwong tién vay ngan hang
tang s€ gitip doanh nghiép cai thién hi¢u qua hoat dong (hay lam ting ROE)
va nguoc lai. Mdi quan hé phi tuyén giita tin dung ngan hang va hiéu qua hoat
dong cua doanh nghiép dugc 1y giai dua trén loi ich tAm chén thué va cac luan
diém vé quyét dinh dau tu ctua doanh nghiép trong diéu kién khong chéc chin
cta thi truong dau ra. Nhd dam bao mirc tin dung ngan hang hop 1y, doanh
nghiép c6 thé dat duoc loi ich tir 14 chin thué cua tin dung ngan hang do vy
c¢6 duoc loi nhuan cao hon. Tuy nhién, khi ty 1& ng vay trén tong gia tri tai san
vurot mirc 0,4173 thi mdi don vi ty 1é ng ting thém s& khién cho hién gia loi
ich tir tAm chan thué thap dan so véi chi phi kiét qué tai chinh, do d6 viéc vay
no khong con mang lai 1g1 ich cho doanh nghiép.

Luan an ciing ghi nhan quan hé phi tuyén c6 dang N giita tin dung
thuong mai véi hiéu qua hoat dong (ROE) cta doanh nghiép. Néu ty 1¢ luong
tin dung thuong mai (gi4 tri hang héa mua chiu) trén tong gia tri tai san cta



doanh nghiép nhé hon 0,2425 (ngudng tdi wu) thi lwrong tin dung thuong mai
tang s€ gitip doanh nghiép cai thién hiéu qua hoat dong (hay lam ting ROE)
va nguoc lai. Két qua nay khang dinh 1ap luan vé chirc ning 13 cong cu tai tro
vbn cua tin dung thuong mai, tbi thiéu hoa chi phi giao dich, v.v. dé giup nang
cao hiéu qua hoat dong cua doanh nghiép. Nguoc lai néu doanh nghi¢p lam
dung qua mirc tin dung thuong mai sé khong phan tng linh hoat truéc nhitng
bién dong khong chic chin cua thi trudng vé nhu cau va gia ca,... 1a nguyén
nhan lam gidm loi nhuadn ctia doanh nghiép.

Cung véi von tin dung ngan hang va tin dung thuong mai, doanh nghiép
dong thoi str dung von cha s hitu. Két qua nghién ctru cta luan an con khang
dinh vai trd tich cuc cua von chu so hitu dén hiéu qua hoat dong cua doanh
nghiép. RS rang, vén chu so hitu v6i loi thé chi phi vén thap da giup doanh
nghiép cai thién duoc hiéu qua hoat dong. Tuy nhién, thdm nién hoat dong lai
tac dong ti€u cuc dén hiéu qua hoat dong cua doanh nghi¢p dugc khao sat. b6
1 do nhiéu doanh nghiép da hoat dong qua lau ma lai cham d6i méi phuong
thirc quan 1y va cong nghé san xuat nén kho cai thién duoc hiéu qua hoat
d6ng, nhit 1 trong cac nganh dé bi bdo hoa va mang tinh thdi vu nhu kinh
doanh ndng nghiép.

Tir két qua nghién ctru, luan an dé xuat cac giai phap giup doanh nghiép
sit dung hop 1y tin dung ngan hang va tin dung thuong mai nham cai thién téc
d6 tang truong va dat hidu qua hoat dong bén ving. Cac doanh nghiép khéac cd
thé tham khao va van dung phu hop véi diéu kién cua minh dé hd tro ting
trudng va dat hi€u qua.



ABSTRACT

This dissertation uses the data of 130 agricultural enterprises listed on
Hanoi Stock Exchange (HNX) and on Ho Chi Minh City Stock Exchange
(HOSE) to detect the impact of bank credit and trade credit on their growth
and performance (measured by return on equity ratio). The dissertation used
fixed effects (Fixed Effects — FE) and random effects (Random Effects — RE)
methods to estimate the impact of bank credit and trade credit on the growth
rate of the agricultural enterprises. Since the fixed—effect (FE) and random—
effects (RE) models are unable to tackle the endogenous problems in the
estimated regression equation, the dissertation applies the Generalized Method
of Moments (GMM) developed by Arellano & Bond (1991) and widely
applied by a number of empirical studies to estimate.

The impacts of bank credit and trade credit on firm growth

By GMM estimation method, the dissertation shows an inverted U-shape
(N) relationship between bank credit and trade credit with growths in sales of
enterprises. More specifically, if the ratio of bank credit over total asset is
lower than 0.4804, the bank credit boost growth in sales of the enterprises and
vice versa. Positive relationship between bank credit and growths in sales of
agricultural enterprises, which could be explained by bank credit — with the
advantages derived from the flexibility of the amount and loan terms —
supplement promptly capital for enterprises to exploit the market
opportunities. If enterprises can only hold a small amount of loan, they will
tend to use in the business plans or investment in projects which has prospects
and lowest risk. As a result, enterprises can boost revenue growth quickly.
However, these firms can use loans to the business plans or projects may be
less promising but risky if they hold a larger of loans. This is the reason why
revenue growth may decrease.

Similarly, if the ratio of trade credit over total assets is lower than
0.1853, the trade credit helps to boost growth in sales of the enterprises and
vice versa. This means that if the ratio of trade credit to total assets is below
0.1853, trade credit will boost the growth rate of sales of the firms and the
effect reverses if the ratio goes beyond that benchmark. The reasons are that
many agricultural enterprises use reasonably trade credit should maintain the



Vi

input material and take advantage of market opportunities to increase sales.
Agricultural enterprises had trade credit that exceeds benchmark (0.1853),
they do not respond promptly when trade suppliers immediately request
payment or stop granting trade credits. As a result, trade credit has adverse
impacts on the growth rate of sales of the firms.

The dissertation shows that labour productivity has a positive impact on
the growth rate of sales of the firms. However, the growth rate of sales in the
previous year seems to have adverse impacts on those of the present year,
implying an unstable growth of the firms over time that may be a consequence
of output market uncertainty and competition from rivals, among others. All
the remaining variables do not have statistically significant coefficients.

The impacts of bank credit and trade credit on firm performance

By GMM method , the dissertation recorded nonlinear relationship in the
form N between bank credit and performance (ROE) of agricultural
enterprises. If the rate of bank loan on the total value of assets of enterprise is
less than 0.4173 (optimal level), the amount of the bank loan increase will
help enterprises improve performance (or increase ROE) and opposite.
Nonlinear relationship between bank credit and performance of enterprises be
handled based on the tax shield benefits and the point of for investment
decisions of enterprises in uncertain conditions of market output. Thanks to
ensure a reasonable level of bank credit, enterprises can achieve the benefits
from the bank credit’s tax shield therefore have higher profits. However, when
the rate of the loan debt on total value of assets exceed 0.4173, the loan debt
ratio per unit increase will cause the present value of benefits from the tax
shield is lower than bankruptcy cost, so the debt is no longer beneficial for
enterprises.

The dissertation also noted the nonlinear relationship in the form N
between trade credit and performance (ROE) of enterprises. If the rate of trade
credit on the enterprise’s total value of assets of less than 0.2425 (optimal
level), the amount of the trade credit increase will help enterprises improve
performance (or increase ROE) and vice versa. This result confirms the
argument of the function is funding tool of trade credit, minimize transaction
costs, etc. to help improve the performance of enterprise and the opposite
effect if the enterprise abuse of trade credit excessively.

The research results show a positive relationship between owner’s equity
and the performance of enterprises. These findings could be explained by the
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fact that the owner’s equity with low cost helps enterprises enhancing the
working efficiency. In constrast, enterprise age has a negative impact on its
performance, which could be explained by the obsolescence in production and
management technology of these enterprises. Therefore, the performance is
hard to achieve, especially in such seasonal and highly competitive sectors as
agricultural businesses.

Based on the research findings, the dissertation provides a number of
recommendations to support agricultural enterprises in Vietnam rationally use
these two important funds to achieve sustainable growth and enhancing their
business performance. Other enterprises should either take these solutions into
consideration as references or apply them in flexible ways that fit their own
situations and contexts.
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LOI CAM DOAN

T6i cam doan ddy 13 cong trinh nghién ciru ciia ban than. Cac s liéu va
két qua trinh bay trong luan 4n 1a trung thuc va chua timg duoc cong bd trong
bat ky luan an ciing cip nao trudc day.

Can Tho, ngay 19 thang 6 nam 2017

Ngwoi thue hién

Bui Tuin Anh



