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CAC NHAN TO TAC DONG DEN SU DUNG NO NGOAI TE
CUA CAC DOANH NGHIEP NIEM YET TAI VIET NAM"

Determinants of foreign currency borrowing by listed firms in Vietham

PHAM NGOC ANH

NGUYEN LE HANH TRANG
LE NGUYEN HUONG GIANG
LE BUI HANH NGAN
NGUYEN THI VAN NGOC

ghién ciru nay xem xét cac nhan 16 quyét dinh dén viéc sir dung ng ngoai té cua

684 doanh nghiép phi tai chinh niém yét trén san giao dich chitng khodn Ha Ni
va Thanh pho Ho Chi Minh tir nam 2011 d@én nam 2020. Sir dung phwong phdp hoi quy
probit va hoi quy theo ting giai doan dé klem tra do tin cdy cua mo hinh theo thoi gian, két
qua nghién ciu cho thdy chénh léch lai suat, hoat déng xudt khau quy mo doanh nghiép,
don bdy tai chinh va ty sudt ¢é tire ¢é tde déng tich cuwec dén quvét dinh sir dung no ngoaqi té
cua doanh nghiép. Ngugc lai, cac cong ty co co hgi tang truong cao s€ it co kha nang vay
ng bang ngoai ¢ hon. Tir d6, nghién civu dé xudt mot s6 khuyén nghi chinh sich nham
quan ly no ngoqi té cua doanh nghiép Viét Nam.

Tw khéa: no ngoai té, lai suat, phong vé rui ro.

his study examines the determinants of foreign currency borrowing by 684 non-

financial firms listed on the Ha Noi and Ho Chi Minh stock exchanges from 2011
to 2020. The study uses probit regression and sub-period probit regression to test the
robustness of the results over time. The results show that interest rate differential, export
activities, firm size, financial leverage, and dividend yield positively impact the firm’s
decision to use foreign currency debt. In contrast, firms with high growth opportunities are
less likely to borrow in foreign currency. Based on the research results, the authors propose
some policy recommendations to manage foreign currency borrowing by Vietnamese firms.
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Trong nhitng nim qua, viéc vay no bang
ngoai t€¢ cua cac doanh nghiép trén thi
truong Viét Nam phat trién ngay cang

Pham Ngoc Anh, TS.; Nguyén Lé Hanh Trang, Truong

nhanh chdéng va trd thanh mdt trong nhiing
van dé thu hat duogc su chu y cua cac bén
lién quan. C6 rat nhiéu ly do khién cho cac
doanh nghiép trong nudc lya chon viéc vay
bing ngoai té, trong d6 phai ké dén su
chénh 1éch 1ai suét giita vay trong nudc va
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dai hoc Ngoai thwong; L& Nguyén Huong Giang,
Ngan hang TMCP Ngoai thuong Viét Nam - Chi
nhanh Thang Long; Lé Bui Hanh Ngan, Céng ty
TNHH Ernst & Young Viét Nam; Nguyen Thi
Van Ngoc, Truong dai hoc Nottingham, Anh.

* Bai viét nay la sian pham cua dé tai khoa hoc va
cong nghé cap co s¢ cua Truong dai hoc Ngoai
thuong, ma so: NTCS2021-68.
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