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Tém tdt: Bai nghién ciu phdn tich sy dnh hudng cia chinh sdch tién té
(CSTT) dén khd ndng tiép cdn nguén tai tro bén ngoai (TTBN) ciia cong ty. Nhém
tdac gid sit dung phuong phdp GMM hé théng hai budc véi bo dit liéu cia 241 cong
ty niém yét tai Viét Nam trong giai doan 2006-2014. Két qud nghién ciiu cho thdy,
CSTT thdt chdgt lam gidm cdc nguén TTBN ciia cong ty. Cdc ddc diém nhu quy mo,
don bdly, tinh thanh khodn va diéu kién kinh té vi mé la cdc nhdn té quan trong
trong viéc xdc dinh khd ndng tiép cdn nguén TTBN. Dong thoi, cdc dnh hudng
nay cé su khdc biét giita cdc nhém coéng ty rang budc tai chinh va khéng rang
budc tai chinh. Cuéi cung, khong ton tai su dnh hudng bdt cdn xing cia CSTT
dén khd ndng tiép cdn nguén TTBN ciia cdc cong ty niém yét tai Viét Nam.

Tw khéa: Chinh sdch tién té, ngudn tai trg bén ngoai, ddc diém cong ty,
rang budc tai chinh.

Abstract: This paper investigates the effect of monetary policy on external
finance of firms. Using the dataset of 241 listed companies in Vietnam during
the period from 2006 to 2014 and the twostep system - GMM estimation, we
find that tight monetary policy reduces firms'external finance. Moreover, firms’s
characteristics such as size, leverage, liquidity and macroeconomic conditions
are key determinants of firm’s accessibility to external finance. These effects are
different between financially - constrained and unconstrained firms. Finally, there
is no evidence of monetary policy’s a symmetric effects on firm's accessibility to
external finance in VietNam.
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Gidi thiéu

Mic du trdi phiéu trong nuéc va quédc té
déng vai tro ngay cang quan trong nhu mot
kénh huy dong vén clia cdc cong ty nhung
kénh cho vay cia ngdn hang vdn la nguén
tai trg chinh cda cdc cong ty tai nhiéu thi
trudng méi néi. Chdng han, ¢ cdc qudc gia
dang phdt trién chau A, luong trdi phiéu
phdt hanh dat gdn 30% GDP, trong khi tin
dung ngan hang x4p xi 50% GDP (Zulkhibri,

2015). Hon niia, cdc bing ching thuc nghiém
cho thdy rdng cdc thi trudsng mdéi néi dua
nhiéu vao vén noi bé hon nguén TTBN (Beck
va ctg, 2002). Trong cdc thi trudng mdi néi,
céc cong ty uu tién si dung vén ndi bo hon
khi ¢6 muc d6 tai sdan hdu hinh cao, lgi
nhudn cao hodc gid tri thi truong trén gid
tri s6 sdach (M/B) thap. Nhung ciing c¢6 thé
thdy rdng, cdc cong ty nay dang hoat dong
trong méi trudng rdi ro hon so véi cdc cong
ty & cdc thi truong khdec.
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