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 The objective of this paper is to assess the factors affecting the intention to use derivative financial 
instruments (DFIs) in Hanoi Stock Exchange, Vietnam. The study was conducted on 356 enterprises 
listed on the Hanoi Stock Exchange and the results show that Perception, Misuse, Expertise, risk 
management controls and Benefits had positive impacts on the intention to use the DFIs. In this survey, 
the risk management controls factor maintains the strongest impact on the intention to use FDIs of the 
enterprises. Finally, the study conducted multi-group analysis by groups; including Gender, Education 
and Position held with firms. 
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1. Introduction 

Vietnam is a dynamic market of the Asia-Pacific region, with a growth rate of nearly 6% in recent years and the size of the 
economy of about US $ 200 billion (Antono et al., 2019; Dang et al., 2019; Bui, 2020). After 30 years of open integration and 
development, Vietnam's economy has grown steadily and positively integrated into the global economy (Nguyen et al., 2020). 
Vietnam's global trade activities are also expanding, with more than 200 trading partners, including 70 countries with trade 
turnover of more than US $ 100 million. In 2000, Vietnam opened its stock market and in 2009 set up a specialized bond market. 
On August 10, 2017, Vietnam opened the derivatives market, one of three important pillars in the structure of a modern stock 
market. Financial derivative instruments were quickly known on both the Hanoi Stock Exchange and the Ho Chi Minh Stock 
Exchange. With the speed of economic development and deep integration with the global economy, Vietnamese enterprises are 
inevitably affected and exposed to the risks of market factors such as changes in exchange rates and prices both goods in the 
market, interest rates, changes of financial markets and securities (Nguyễn Thu Thủy, 2017; Xuan et al., 2020). However, 
according to Trần Mạnh Dũng (2014), the application of DFIs as well as accounting of financial derivative instruments is really 
considered a challenge for businesses in the first years of application. 

Finding hedging solutions is a great demand for businesses. Financial derivative instruments were created to allow businesses 
to hedge risks and have become an attractive investment channel for investors, a channel to raise capital for the economy. Many 
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countries around the world, especially those with developed economies, have widely used DFIs. In Vietnam, there are still very 
few businesses, including import-export enterprises, using financial derivative instruments to prevent risks. Vietnam is 
determined to participate in the global supply chain, expand economic cooperation and international trade and perfect the 
modern market economy institution. This context has encouraged Vietnamese import-export enterprises to use financial 
derivative instruments to prevent and limit risks, making a positive contribution to the economy. The implementation of financial 
derivative instruments of businesses in general, including those listed on the stock market is affected (impact) by the factors that 
are the topics of deep concern. Accordingly, based on the degree of influence of the factors on the use will be a basis for the 
research team to make recommendations to promote the use of derivative financial instruments, thereby preventing and limiting 
risk management in businesses listed on Hanoi Stock Exchange of Vietnam (Tran et al., 2019). 

The layout of the article in addition to the introduction includes: Overview of research, research methods, research results and 
conclusions. 

2. Literature review 

2.1. Derivative financial instruments 

The derivative financial instrument (DFI) has a long development process, starting in the 80s of the 20th century and it marked 
the development of the trend of financial innovation. According to Bezzina and Grima, (2011) a derivative contract is understood 
to be a financial contract with value attached to the price of goods, raw materials, assets, exchange rates, indices, events or the 
scale of the conditions stated in the contract. According to John (1992), a derivative financial instrument is a valuable contract 
that depends on the performance of an original financial asset, an index or other investment instrument. In accordance with U.S. 
Financial Accounting Standard 133 on derivative financial instruments and hedging instruments, derivative financial 
instruments have one or more underlying assets and one or more capital amounts combined with into one block. According to 
International Accounting Standard No. 39 - Measurement and recognition of financial instruments, derivative financial 
instruments are considered to be contracts with value changes according to changes of market factors (underlying assets). 
facility). Derivative financial instruments have low or nearly zero initial investments and derivative financial instruments are 
paid out at a future date. 

Based on different criteria, derivative financial instruments are divided into specific categories. Classification according to 
characteristics and nature of derivative contracts, including: forward contracts, futures contracts, swap contracts and options 
contracts. Classifying by payment method, derivative financial instruments include: financial derivative instruments transferred 
with derivative instruments and derivative financial instruments. Classification by reference assets, including interest rate 
derivative financial instruments, monetary derivative financial instruments, commodity derivative financial instruments, and 
securities derivative financial instruments. Finally, classify derivative financial instruments according to their intended use, 
includes hedging derivatives and hedging financial instruments for commercial purposes. 

The nature of a financial instrument is a contract in which the contracting parties agree directly or with the issuer on how to 
exchange cash flows or other financial instruments in the future. The payment and exchange of cash flows or other financial 
instruments represents the financial relationship between the contracting parties and is the basis for deciding the nature of the 
financial instrument. The value of a financial instrument depends on the issuer's payment commitment, liquidity as well as 
market factors. 

A derivative financial instrument (DFI) is a type of financial instrument, which has the general characteristics and characteristics 
of a financial instrument and at the same time has a particular feature that is a financial instrument formed on an original basis 
derivative (reference assets such as stocks, bonds, commodities, foreign currencies ...). DFI is primarily designed to prevent 
risks when investors estimate risks that may arise in the future when the fair value of derivative changes, and DFI also meets 
the needs. trading for investors wishing to make a profit on the changing market factors. 

2.2. Useful information theory 

According to some studies by Sterling (1970): Information theory useful for economic decision making provides financial 
information are related to enterprises to use in decision making. The characteristics of useful information theory are: (i) full 
disclosure of information to help organizations make economic decisions; (ii) managing the economic resources of an 
organization more appropriately; (iii) maintain and communicate information to users via FR; and (iv) use accounting 
information to evaluate or make an ability to predict the future problems of an organization such as profitability, cash flow, 
bankruptcy, etc. to benefit the Market participants and create conditions for markets to operate efficiently, develop economically 
and bring benefits to the society. 

In the accounting field, the publication of adequate and qualitative accounting information is considered to be useful information 
and must meet the market prices of products, goods and services. In this study, market prices are governed by market factors. 
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The market is a place of trading of products, goods, exchange rates, interest rates. Therefore, accounting information must reflect 
the current market situation through price and quality. DFI accounting requires derivative products to be measured, assessed 
and monitored at market prices. If so, the market is the bridge between the bookkeeping price and the market price; between the 
information transmitter and the receiver; At the same time, it depends on the value of information so that enterprises can partly 
allocate economic resources efficiently, partly predict the change of the market, thereby being able to cope with the sudden 
changes of the market. market (Beaver et al., 1968). 

2.3. Signal theory 

Signal theory was born in 1973, from economics in terms of information asymmetry (Tirole, 1988; Thuy et al., 2019). In the 
field of accounting, the asymmetric information situation leads to two problems: 

Firstly, the accounting information is not fully displayed by the enterprise on financial reporting (FR), or it is possible that the 
information presented and published by the enterprise is not of quality assurance. This situation may be due to the accountant's 
inadequate professional skills, in-depth knowledge to handle practical issues within the entity and, or the inadequate 
administrator to conduct FR information. amount. If so, the factor that makes the accountant when making accounting reports 
related to DFI has a great impact on FR quality. In this study, in order to minimize information asymmetry, if the accountant is 
able to apply and handle DFI accounting well, high knowledge and expertise will greatly impact the application of public 
accounting. Derivative financial instruments lead to transparent, reliable and quality FR. In contrast, if the accountant is not 
familiar with the DFI accounting regulations, or because the subjectivity of the accountant not only affects the application of 
DFI accounting, it also affects accounting information. useful. 

Second, the motivation of an administrator in disclosing information, because an administrator has the most benefit in terms of 
information, means that the administrator is the object of information provision and has an exclusive right to provide 
information. Therefore, the administrator will provide information to the outside most beneficial to the administrator and the 
business. Both of these issues not only make it difficult for accounting information users on FR to make economic decisions but 
also lead to underdevelopment of markets. In the current study, if the administrator does not provide or provides accounting 
information derivative financial instruments incomplete due to the purpose of the administrator or accounting system lack of 
participation and cooperation of the house management, or the administrator is not knowledgeable, or is not aware of the 
importance of accounting information derivative financial instruments may lead to (i) published accounting information will 
not be useful to the Using the accounting, (ii) accountants have difficulty in applying derivative financial accounting. 

2.4. Enterprise resource theory 

According to the theory of enterprise resources (Wernerfelt, 1984), the focus is on analyzing: (1) tangible resources such as 
financial resources that are owner's equity and funding; (2) Intangible resources including knowledge and skills of managers, 
employees, etc. and this theory is the basis for decision making to create business efficiency for businesses with intangible 
resources and human resources. 

In the field of accounting, from the enterprise's perspective, the training and upgrading of professional skills for the current team 
and the inheritance team are necessary to ensure expertise, knowledge, ability to apply, and ability to update knowledge for both 
accountants and administrators. In this study, in order for accountants to apply accounting derivative financial instruments 
conveniently in addition to training and retraining for the current accounting, the team must also train and foster the inheritance 
team and it is necessary for house management to have sufficient knowledge, expertise, and profession, the accountant can 
comply with professional ethics, organize the management of the accounting system, set up FR compliance, accounting regime 
and accounting standards to ensure quality of services. At the same time, the manager also needs good expertise to coordinate, 
organize and manage the accounting system closely to ensure the published FR reaches the best quality. 

Along with the theory of enterprise resources, there is the theory of corporate governance. The theory of corporate governance 
aims to establish relationships between managers, shareholders and stakeholders in order to achieve the overall goals of the 
organization, through means of supervision and control (Mason et al., 2007). The effectiveness of the control is manifested 
through the quality of information published in the FR that raises concerns among parties and forms the basis for economic 
decision making (John, 1992). The attribute of business management theory is about the human factor and the operational 
efficiency factor of an organization. 

2.5. Factors affecting the use of derivative financial instruments 

Perception 

According to Sharma (2009) derivative financial instruments are said to have a negative impact on the economy. The derivatives 
trading market is a virtual, bogus and fraudulent market (Das, 2006). There are even studies that derive financial instruments as 
financial instruments leading to financial losses or financial failures (Hull, 2008). Dodd (2002) argues that derivative financial 
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instruments are the worst financial instruments wasting time and money for investors and businesses. Many researchers and 
business owners are negatively aware of the usefulness of derivative financial instruments (Adams & Runkle, 2000). 

In fact, the general view of most economists worldwide is that derivative instruments have been a positive innovation in the last 
30 years (Cochran, 2007) due to a significant part of financial innovation which has come from the emergence of a derivative 
market (Acharya et al., 2009). Recently, the trading and exchange of derivative financial instruments on the stock market and 
on the OTP market has been very active. According to Stulz (2005), derivative financial instruments are not only proven to be 
of great value to modern economies when handled carefully, but they are also tools for profitability and control, effective risk 
for businesses, especially for large enterprises with import-export activities and listed on the stock exchange. 

Benefits 

When used for the right purposes, the right derivative financial instruments will bring benefits to businesses (Stulz, 2005). The 
two most important benefits that derivative financial instruments bring are risk management and price control (CFA, 2009). 
Risk management is the process involved in determining the ideal level of risk, determining the level of existing risks and the 
ability to control to minimize the losses caused by risks. Derivative financial instruments are often used to hedge the risks of 
investing and derivative financial instruments themselves are used to invest. 

Investors tend to combine hedging and speculation strategies together to limit potential losses and manage risk more effectively 
(CFA, 2009). Price control is the process of determining the spot price of a particular commodity or stock. Prices are influenced 
by supply and demand factors, including current and future prices of underlying assets based on derivative contracts. An 
effective price control process is a process characterized by the rapid adjustment of market prices from the old equilibrium to 
the new equilibrium with the emergence of new information. Therefore, the market price for the future depends on data flows 
from different regions around the globe and therefore this requires a high degree of transparency (CFA, 2009). 

Misuse  

Misuse of derivative financial instruments are also a factor mentioned by many previous studies. This boom depends on 
increasing lending and increasing bad debt, which is then sold through the short sale of any derivative financial instruments. 
This creates a debt pyramid since the value of the sold debt is not really known. According to Davidson (2000), investors and 
traders lose money because they do not know how the derivative works, in addition, companies do not have the necessary 
internal control measures to protect their assets in this high-risk area. Some investors exchanged errors with the media for failing 
to provide enough information on derivative financial instruments that led people to believe that derivative financial instruments 
were not problems caused by investors. According to Davidson (2000) derivative financial instruments can be a weapon to 
hedge risks, but investing in derivative financial instruments is like gambling. 

The above arguments show that the various factors that hinder the use of derivative instruments properly and blame the 
derivative instruments for financial damage and the global economic recession more broadly like blame for a car that causes the 
accident, instead of the drunk driver (Bartram, 2009). 

Expertise 

According to Blanc (1995) senior leaders must ensure proper education for those responsible for derivative financial instruments. 
According to Cowan (1994), although education helps people to better understand derivative financial instruments, reduce fear 
of these instruments, it still takes a long time to change the perspective of financial instruments. A survey conducted by KPMG 
among financial managers and investors showed a lack of in-depth knowledge about derivative instruments and risk 
management (Pengelly, 2008). Lack of professional knowledge in handling derivative instruments is one of the main reasons 
for not using derivative tools (Ameer et al., 2011; Cummins et al., 2001; Pham et al., 2020). 

Risk management controls 

One way to use derivative financial instruments effectively is to manage risks and control risks for businesses. Derivative 
financial instruments are used to solve problems related to credit risk, operational risk and market risk. In addition, derivative 
financial instruments are also used to control other risks such as liquidity risk, system risk and legal risk (Babak, 2008). 

In addition, demographic variables such as gender, professional qualifications of accountants or administrators also have a very 
different impact on the intention to use derivative financial instruments of enterprises in general and enterprises. Listed 
enterprises in particular. 
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3. Research method 

3.1. Background and research sample 

Stock exchanges play an important role in a country's economic activities. Stock exchanges help companies raise capital for 
expansion and development. It also gives individuals the opportunity to invest in companies. In addition, the stock exchange 
also provides regulations for stock trading and is the place to create hundreds of thousands of job opportunities for people. The 
stock exchange helps companies raise capital to expand and grow their business. When a company needs to raise capital, it will 
sell the stock by listing it on a stock exchange. Investors can buy shares and the proceeds from the investors will be used by the 
company to expand business, buy another company or recruit more workers. The stock exchange allows individuals to invest in 
any company in the world. Big and small investors all go through stock exchanges to buy stocks of companies. The middle-
income people will also have the opportunity to buy shares, which helps investors to be more confident in spending money on 
economic activities. The stock exchange provides regulations on stock trading. Thanks to the regulations and measures to protect 
shareholders, people feel more confident investing in this field. Investors’ wealth will grow over time and this will help them 
contribute more to the economy. Stock exchanges and related companies such as brokers, investment banks and financial 
institutions employ hundreds of thousands of workers. Most of the jobs related to securities are highly paid and have many 
promotion opportunities. The Hanoi Stock Exchange is the most important stock exchange in Vietnam. With the market 
capitalization scale growing steadily over the years, up to now, it has reached 192 trillion VND, 100 times more than the end of 
2005 (the time of establishing the trading floor). Liquidity of the HNX market, though volatile, has been on the uptrend. In 
addition to the development of market size, changes in mechanisms and trading methods (applying the continuous order 
matching mechanism, extending the trading time in a session, adding periodic order matching mechanism to confirm opening, 
closing prices ...) also boosted liquidity in the stock market. The value of blade transactions has reached a record with a value 
of more than VND 1,000 billion. For 15 years, listed companies on the HNX have raised more than VND 109,677 billion to the 
HNX through investment, production, business and creation of material wealth for society through the issuance of shares on the 
market. stock market. 

To assess the factors affecting the intention to use derivative financial instruments of enterprises listed on the Hanoi Stock 
Exchange, we have sent the questionnaires via email and by mail or directly to 400 businesses listed on the Hanoi Stock 
Exchange. For 3 consecutive weeks we conducted a phone call, exchange and have businesses fill out the survey. After 3 weeks, 
we collected 388 surveys, accounting for 97% of a very good number. Next, we cleaned the data, filtered the missing and invalid 
questionnaires, the remaining 356 questionnaires met the conditions to be included in the next analysis. 

3.2. Research models 

Fig. 1 shows the proposed study of this paper 

Perception   
   

Misuse   
   

Intention to use financial derivatives instruments Expertise  
  

Risk management control   
   

Benefits   

Fig. 1. The proposed study  

Based on the results of the research review, we have selected 5 factors that influence the intention to use derivative financial 
instruments to include in the testing model: Perception, Misuse, Expertise, risk management. controls and Benefits. 

where 

Perception is measured by 4 items developed from the study of Sharma (2008); Hull (2008) and Acharya et al. (2009). These 
scales are measured by a 5-point Likert scale from 1 that fully agree to 5 totally disagree. 

Misuse: Measured by 4 items developed from Davidson (2000). These scales are measured by a 5-point Likert scale from 1 that 
fully agree to 5 totally disagree. 

Expertise: Measured by 5 items developed inherited from Pengelly's study (2008). These scales are measured by a 5-point Likert 
scale from 1 that fully agree to 5 totally disagree. 

Risk management controls: Measured by 9 items developed inherited from Babak (2008). These scales are measured by a 5-
point Likert scale from 1 that fully agree to 5 totally disagree. 
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Benefits: Measured by 4 items developed inherited from Stulz's research (2005). These scales are measured by a 5-point Likert 
scale from 1 that fully agree to 5 totally disagree. 

Intention to use derivative financial instruments: Measured by 5 items developed from Bezzina and Grima (2011). These scales 
are measured by a 5-point Likert scale from 1 that fully agree to 5 totally disagree. 

Research hypotheses: 

H1: Benefit has positive impact on intention to use derivative financial instruments. 

H2: Expertise has positive impact on intention to use derivative financial instruments. 

H3: Misuse has positive impact on intention to use derivative financial instruments. 

H4: Perception has positive impact on intention to use derivative financial instruments. 

H5: Risk management controls has positive impact on intention to use derivative financial instruments. 

3.3. Analytical techniques 

To ensure the reliability of the scales in the questionnaire, the researcher uses the Cronbach Alpha coefficient (implemented on 
SPSS 22.0 software) in testing the suitability of the scales, with the required coefficient. This value must be> 0.6 and the total 
correlation coefficient> 0.3 (Hair et al., 2013, 2011, 2014, 2017) to accept the use of scales for further analysis. 

+ Analysis of discovery factors - EFA 

The analytical option chosen by the researcher is to perform exploratory factor analysis (EFA) for each factor according to the 
theoretical model. Selection criteria: factor loading factor ≥ 0.5; The scale is satisfactory when the total variance extracted 
(Cumulative%) ≥ 50%; To implement EFA, it is necessary to check KMO ≥ 0.5 and Eigenvalue ≥ 1 (Henseler et al., 2009, 
2015). 

Exploration factor analysis is conducted in the following order: (i) analyzing all the questions of the impact and impacted factors 
separately; (ii) perform a questionnaire that does not meet the technical requirements (the questionnaire has two load factors 
with a distance not greater than 0.2; the question item stands alone for a factor). 

+ Correlation and regression analysis 

By identifying the impact factors and the factors affected, we built a research model written in the form of the regression equation 
as follows: 

y = β0+ β1x1 + β2x2 + β3x3 + β4x4 + β5.x5 + ε, 

where y is dependent variable - intention to use derivative financial instruments in enterprises listed on Hanoi Stock Exchange 
Vietnam, β0 is Intercept and β1, β2, β3, β4 and β5 are regression coefficients precede corresponding variables 

x1: Perception x2: Misuse  x3: Expertise x4: Risk management controls  x5: Benefits  

ε: Errors in the model. 

To test the research hypotheses, we use bootstrap technique in Smart PLS 3.6 software. 

4. Research results 

The results of the reliability test of the scale on SPSS 22 software show that all items meet the reliability condition, have 
Cronbach Alpha coefficient> 0.7 and total correlation coefficient> 0.4. However, there are 2 items which are risk control 
variables 4 and 7 that have a correlation coefficient of total variables <0.3, so we leave the research model. Next, we conducted 
EFA discovery factor analysis, showing that all factors have factor loading factor> 0.5 and extract 6 factors. Next, we conducted 
a composite evaluation of models, data and tested the research hypotheses on Smart PLS 3.6.  The results of the general reliability 
test of the scale of potential variables are shown in Table 1. According to Henseler et al. (2009) the overall Cronbach’s Alpha 
coefficient must be> 0.7 in the model of all Cronbach’s Alpha values> 0.8, which is a very good result. In addition, AVE is Hair 
et al. (2013, 2011, 2014) and Henseler et al (2009) recommend that> 0.5 satisfy the analytical condition. The article shows that 
all AVE values are> 0.63. 

 

 



T. L. Vu et al. /Accounting 6 (2020) 811

Table 1 
Construct Reliability and Validity            

  Cronbach's Alpha rho_A Composite Reliability Average Variance 
Extracted (AVE) 

Benefits  0.872 0.872 0.872 0.694 
Expertise 0.898 0.898 0.898 0.638 
Intention to use derivative financial instruments 0.981 0.981 0.981 0.669 
Misuse  0.911 0.911 0.911 0.672 
Perception 0.910 0.911 0.910 0.629 
Risk management controls  0.928 0.928 0.928 0.682 

 

Table 2 
Discriminant Validity (Fornell-Larcker Criterion)          

  

Be
ne
fit

s 

Ex
pe

rti
se

 

In
te

nt
io

n 
to

 
us

e 
de

riv
at

iv
e 

fin
an

ci
al

 
in

str
um

en
ts 

M
isu

se
 

Pe
rc

ep
tio

n 

Ri
sk

 
m

an
ag

em
en

t 
co

nt
ro

ls 

Benefits  0.833      
Expertise 0.022 0.799     
Intention to use derivative financial instruments 0.016 0.038 0.818    
Misuse  0.067 0.010 0.012 0.820   
Perception 0.037 0.049 0.041 0.020 0.793  
Risk management controls  0.094 0.026 0.021 0.588 0.030 0.826 

 

According to Henseler (2009) the diagonal coefficients in the Discriminant Validity result must be greater than all other values. 
According to the results in Table 2, it is shown that the maximum value (outside the diagonal) is 0.588, which is also smaller 
than the smallest value on the diagonal of 0.793 so the differential values are guaranteed. 

Table 3 
Fit Model Summary             

  Saturated Model Estimated Model 
SRMR 0.058 0.059 
d_ULS 0.963 1.022 
d_G 0.461 0.491 
Chi-Square 1,695.642 1,718.791 
NFI 0.885 0.890 

 

Table 4 
The results of F-Square            

  Benefits  Expertise Intention to use derivative 
financial instruments Misuse  Perception Risk management 

controls  
Benefits      0.202       
Expertise     0.219       
Intention to use derivative financial instruments             
Misuse      0.198       
Perception     0.192       
Risk management controls      0.211       

 

The value of f-square shows that the factors in the research model are closely related and consistent with the research data. 

Hypothesis test results 

The summary of hypotheses testing results are presented in Table 5 below. 

Table 5 
The results of path coefficients            

  Original 
Sample (O) 

Sample 
Mean (M) 

Standard Deviation 
(STDEV) 

T Statistics 
(|O/STDEV|) 

P 
Values 

Benefits → Intention to use derivative financial instruments 0.132 0.132 0.004 32.106 0.000 
Expertise → Intention to use derivative financial instruments 0.203 0.203 0.003 67.672 0.000 
Misuse → Intention to use derivative financial instruments 0.207 0.207 0.004 53.719 0.000 
Perception → Intention to use derivative financial instruments 0.239 0.239 0.003 77.169 0.000 
Risk management controls → Intention to use derivative financial instruments 0.252 0.252 0.005 48.156 0.000 
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From the results of the hypothesis test, all theories are supported (See Fig. 2). 

 
Fig. 2. Research hypothesis test results 

From the results of Fig. 2, all 5 factors have positive impacts on the intention to use derivative financial instruments. In particular, 
the Risk management controls factor has the strongest impact with the coefficient of 0.276 at 1% significance level (P_value = 
0.000). That means that the purpose of risk control will strongly influence the intention to use derivative financial instruments. 
Indeed, derivatives are now quite popular in the world and in Vietnam today, especially for import-export enterprises and listed 
enterprises. Derivative financial instruments are considered as a very effective hedge. Therefore, risk control has a strong impact 
on the intention to use derivative financial instruments of enterprises listed on the Hanoi Stock Exchange. The next factor is the 
qualification of accountants and administrators. The more qualified the administrators and accountants are, the higher the level 
of internal control and understanding of derivative financial instruments. Therefore, the intention to use derivative financial 
instruments will be higher. The Misuse factor has a fairly strong impact on the intention to use derivative financial instruments 
at the impact level of 0.208 at the 1% significance level (P_value = 0.000). The Perception factor influences the intention to use 
derivative instruments at the impact level of 0.198 at the 1% significance level (P_value = 0.000). Finally, the perceived benefit 
that the derivative financial instrument maintains the least impact with an impact coefficient of 0.143 at 1% significance level 
(P_value = 0.000). The above results show that the role of derivative financial instruments has been of interest to businesses 
listed on the Hanoi Stock Exchange. These firms primarily use derivative financial instruments with the purpose of risk 
prevention, followed by their knowledge, managers and internal control understand the role and effect of derivative financial 
instruments so they will actively use this tool. The next important factor is Misuse. In Vietnam, institutional and legal 
characteristics of derivative financial instruments are incomplete, so misuse has a strong impact on the intention to use derivative 
financial instruments. Most of Vietnamese investors still do not have good knowledge about derivative financial instruments, 
therefore, those who have a fairly good understanding of derivative financial instruments have more intention to use them. 

Multi-gender testing Gender 

  
Fig. 3. Results of multi-group analysis with male group Fig. 4. Results of multi-group analysis with female gender 

group 
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From the results of multi-group analysis in Fig. 3 and Fig. 4, we understand that, with the impact of the demographic variable, 
gender makes a difference on the overall research model. In the overall research model in Fig. 2, the purpose of risk control 
only affects the intention to use derivative financial instruments is 0.276 at 1% significance level (P_value = 0.000). However, 
in the group that only considered females, the purpose of controlling risks strongly affects the intention to use derivative financial 
instruments with an impact coefficient of 0.305 at the 1% significance level (P_value = 0.000), while in the group with only 
male gender, the impact coefficient is 0.252 at the 1% significance level (P_value = 0.000). Especially in terms of awareness, 
for the South, the perception of derivative financial instruments has a strong impact on the intention to use derivative financial 
instruments. In contrast to the Female group, the awareness of derivative financial instruments is limited so the impact 
coefficient is very small, only 0.081 at 1% significance level (P_value = 0.001). 

Multi-group analysis by Education 

 
 

Fig. 5. Results of multi-group analysis with college-level 
group 

Fig. 6. Results of multi-group analysis with group of 
university and post-graduate 

  

According to the qualifications of managers and accounting professionals, internal auditors and internal controllers are divided 
in two groups of college and university, and postgraduate. According to this subgroup, there is no significant difference between 
the two groups. Since investors and executives who have held important positions such as chief financial officer, chief 
accountant, director, controller have the same level of market knowledge of financial instruments. Therefore, in our study, we 
found no significant difference between the two groups when they are divided by subject level. Finally, we conduct multi-group 
analysis by position in the enterprise 

  

Fig. 7. Results of multi-group analysis with group of 
employee positions 

Fig. 8. Results of multi-group analysis with the CEO 
position team 

The basic difference between CEOs and accountants, controllers, and internal auditors is about the specialized level of finance 
and accounting. For employees, due to the nature of the work, they need to have a deep understanding of derivative financial 
instruments, so the impact of qualification on the intention to use derivative financial instruments is higher than that of the CEO 
( 0.253> 0.213) and at the same significance level of 1% (P_value = 0.000) and the employees' awareness of derivative financial 
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instruments is also more than the CEO (0.309> 0.260) at the same significance level of 1% (P_value = 0.000) which makes 
perfect sense. Because, employees must learn specific details, professional skills can be more in-depth than CEOs, however, 
strategic vision and ability to cover managers will be better. In contrast to the CEO, the purpose of using derivative financial 
instruments to prevent risks (0.191> 0.106) at the same significance level of 1% (P_value = 0.000). In Vietnam, derivative 
financial instruments have not been widely developed, as the regulations and sanctions for manual and monitoring are still 
incomplete. Therefore, most of the time, derivative financial instruments is used for hedging purposes for businesses, especially 
those listed on the stock exchange. 

5. Conclusion 

Based on the results of the survey, the research conducted regression analysis, bootstrap test and multi-group test. The results 
have shown that, among 5 independent factors analyzed, all 5 factors, namely Perception, Misuse, Expertise, risk management 
controls and Benefits, influenced the decision to use derivative financial instruments of enterprises listed on the Hanoi Stock 
Exchange. In particular, the perception of the purpose of risk prevention was the strongest impact and the least impact was the 
benefits factor. 

Based on the research results, the research team proposed some recommendations to increase the use of derivative financial 
instruments in Vietnamese enterprises in general and enterprises listed on the Hanoi Stock Exchange private. 

For businesses listed on the Hanoi Stock Exchange, it is necessary to improve the qualifications and quality of human resources, 
especially for corporate management personnel, who play an important role in public employment decisions on derivative 
financial instruments. Enterprises using derivative financial instruments should have a training plan, constantly improve the 
qualifications and quality of personnel to have professional and qualified officials performing the operations when they use 
derivative financial instruments in production and business activities. There are many factors that influence the use and 
effectiveness of derivative financial instruments. Therefore, businesses listed on the Hanoi Stock Exchange in particular and 
Vietnamese businesses in general need to use derivative financial instruments in a flexible manner, especially to be aware in the 
circumstances or situations. In particular, the personnel who decide to use derivative financial instruments and experts must be 
able to flexibly apply hedging instruments to exchange rates, interest rates as well as commodity prices. In addition, businesses 
must be able to analyze and forecast the right decision in using derivative financial instruments without causing damage to the 
business. 

For state agencies, it is necessary to complete the legal framework of derivative financial instruments. Although the legal 
documents on derivative financial instruments are not many, there are still many shortcomings that make it difficult for 
businesses to apply this tool. The Government should soon revise and promulgate documents on the mechanism of operation of 
commodity derivatives, interest rates, currencies and securities. The Government should promulgate standards on derivative 
financial instruments soon. 

One of the reasons that derivative financial instruments have not become a commonly used tool in Vietnamese enterprises in 
general and enterprises listed on the Hanoi Stock Exchange in particular is the lack of instructions by the state derivative financial 
instruments. This makes businesses, suppliers as well as investors very concerned about the effectiveness of derivative contracts. 
State management agencies should support and coordinate with financial institutions providing derivative services and 
professional organizations to carry out communication and training programs to raise awareness and knowledge about 
knowledge and importance of derivative financial instruments in production and business activities of enterprises in current 
conditions. 
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