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PAI DICH COVID-19 VA HIEU QUA
HOAT PONG CUA CONG TY NIEM YET:
NGHIEN CUU THUC NGHIEM
G PONG BANG SONG CUU LONG

® NGUYEN MINH NHA - VO VAN HIEN

TOM TAT:

Nghién cttu nhiim diéu tra nhifng thay d6i trong hiéu qua hoat dong clia cic cong ty niém yét
tai POng bing song Clru Long, kiém dinh c4c 1y thuy€&t vé cu triic von thong qua viéc xem xét tic
dong cla dai dich Covid-19. Dit liéu 5 ndm cda céc cong ty niém yét trén HOSE, HNX, Upcom
giai doan 2017-2021 dudc st dung d& kiém dinh cac gia thuyé&t. K&t qua nghién citu cho thiy don
bdy c6 tdc dong tiéu cuc va diang ké dén hiéu qua hoat dong clia cong ty, phit hop vdi ly thuyét
d4nh d6i va 1y thuyé&t trat tw phan hang. Mic du dai dich Covid-19 anh huéng tiéu cyc d&n hoat
dong thuong mai va diu tu tai Pong bing song Ciru Long, nhung khong 4nh hudng nghiém trong
dén hoat dong kinh doanh ctia cic doanh nghi&p niém yé&t tai khu vuc ndy. Ngoai ra, cic cong ty &
DPdng bing song Ctitu Long ¢6 xu huéng st dung quén tri 1gi nhuan d€ gidm tic dong cda dai dich

Covid-19, diéu nay phit hdp véi Iy thuy&t dai dién.

Tu khéa: hiéu qua hoat dong, dai dich Covid-19, Pong bing song Ciru Long, doanh nghiép

niém yét.

1.Dat van dé

Mic du dan s6 khodng 96 triéu ngudi va c6
chung bién gi6i v6i Trung Qudc - tim chin clia
dai dich nhung Viét Nam da dwa ra mot nghién
cttu dién hinh d€ chdng lai Covid-19 thanh cong
(Dang va Giang, 2020). Cac bién phdp thanh cong
clia qudc gia nhu phan ng nhanh chéng va ki€m
tra tich cuc va ki€m dich (Huynh, 2020). Tuy
nhién, can dinh gid 4nh hudng tiéu cuc clia n6
dén nén kinh t€ Viét Nam (Tri, 2021) va dic biét

l1a thi trudng chitng khodn Viét Nam (Nguyen va
cong su, 2021).

o) cap dd doanh nghiép, dai dich Covid-19 c6
thé€ 4nh hudng dén thi trudng chitng khodn (Liu va
cong su, 2020), hoat déng cia doanh nghiép
(Nguyen va cdng sy, 2021) va cdc khia canh khic
(Hagerty va Williams, 2020). Hi€u qué hoat dong
vé cd ban c6 thé gidi thich sy thanh cong clia n6
trong mot khodng thdi gian nhat dinh. Do d6, cin
diéu tra sy thay d6i cta hiéu qua hoat dong dé
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xem xét tdc dong ciia Covid-19 ddi véi cdc cong
ty. Hiéu qua hoat ddng ctia mot cong ty bi dnh
hudng ding k& bdi nhiéu y&u t& khiac nhau nhu
quan tri cong ty (Al-Matari va cong su, 2014),
quén tri 1¢i nhudn (Siregar va Utama, 2008) va
cau triic von (San va Heng, 2011). C4c nghién cttu
tru6c day di xdc dinh mot cach riéng biét moi
quan hé gifta c&u trdc von va dai dich Covid-19
v4i hiéu qua hoat ddng ctia doanh nghiép. Trong
khi mdt s6 nghién cttu tim thay tdc dong tich cuc
clia don bay tai chinh ddi v6i hoat dong clia doanh
nghiép (Salim va Yadav, 2012), nhitng nghién cttu
khdc lai tim thdy tic dong tiéu cuc clia don by
doi véi hoat dong clia doanh nghiép (Park va
Jang, 2013).

HAu hét cdc nghién cttu cho thiy, tic dong tiéu
cyc clia dai dich Covid-19 d6i v6i hiéu qud hoat
dong cla cong ty (Nguyen va cdng su, 2021). Céc
nghién ctu trudc day da tip trung nghién citu tac
dong truc ti€p cia dai dich Covid-19 ddi véi hiéu
qua hoat dong clia doanh nghiép va cau tric von.
Trong khi d6, c6 mot méi tuong quan rat I6n giita
ciu tric von va hiéu qud hoat dong clia doanh
nghiép (Shoaib va Siddiqui, 2022). Do dé, tic
dong cla dai dich Covid-19 d6i vé6i ciu tric von
cAn dugc 1am rd trong nghién citu thyc nghiém,
dic biétla trong boi cinh Viét Nam.

Vi vy, muc tiéu ctia nghién ciu nay la xdc
dinh tdc dong clia dai dich Covid-19 dé€n mdi quan
hé giita cdu tric von va hiéu qua hoat dong cla
doanh nghiép niém yé&t tai Pong bing sdng Cilu
Long & Viét Nam. MAu st dung trong nghién citu
nay bao gdm cdc doanh nghiép Pong bing song
Ctu Long niém yét trén HOSE, HNX va Upcom.
K&t qua cho thdy, c6 mot tic dong tiéu cuc va
déng k€ clia don bay d6i véi hiéu qua hoat dong
tlly ¥ va khong tily ¥, phtt hgp véi 1y thuyé&t danh
ddi va 1y thuy&t trat ty phan hang. Tuy nhién, dai
dich Covid-19 khong 4nh hudng nghiém trong dén
hiéu qud hoat dong clia cdc cong ty niém yét.
Ngoai ra, cong ty & Pong biing song Ctiu Long c6
xu huéng st dung quén tri 1¢i nhuin dé gidm tic
dong cta dai dich Covid-19, phit hgp v6i ly thuyét
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Gy nhiém. Nhitng phdt hi€én cda ching t6i c6 y
nghia quan trong ddi v6i dai dich Covid-19 va
céch quan tri 1gi nhudn d4nh hudng dén tdc dong
clia né ddi vdi hiéu qua hoat dong clia cong ty &
Dong bing song Clru Long.

2. Téng quan tailiéu va gia thuy&t nghién ciu

Céc nghién cifu truSc ddy da dua ra cdc két
qud khdc nhau khi xem xét mdi quan hé gitta cdu
triic von va hiéu qué hoat dong clia doanh nghiép.
Giiner (2016) da tim thdy mdi quan hé tich cuc
gitta co hoi ting trudng va don bay. Tuy nhién,
Mouna va cdng sy (2017) cho thay, tdc dong tiéu
cyc ddng ké clia don biy ddi vdi 1gi nhuan cla cic
cong ty. Trong khi mdt s6 nghién cdu trudc day
ki€m tra mdi quan hé giita don biy va kha ning
sinh 151, nhitng nghién citu khdc lai thi€t 14p mdi
quan hé nghich déo gitta ching. Koksal va Orman
(2015) cho thdy mdi quan hé tiéu cuc giita kha
ning sinh 13i va don biy trong cdc cdng ty niém
y&t 16n. Tuong tu, cdc nghién cifu ciing cho két
qua tuong tu¢ G cdc doanh nghi€p vira va nhd
(Korkmaz va cdng sy, 2007). Ngugc lai, cdc
nghién cttu sau nay du dodn mdi quan hé tich cuc
giffa c4u tric von va kha niing sinh 13i trong tudng
lai (Danis va cong su, 2014). Ngoai ra, nhiéu
nghién cttu dugc thuc hién vé mdi quan hé gitra
quan tri 1¢i nhudn va hiéu quéa hoat dong ctia cong
ty. Chang va cong su (2014) xem xét anh hudng
clia chat lugng quan tri cong ty dé€n cau tric von
thong qua qudn tri 1¢i nhudn theo hiéu qua hoat
dong khong tuy y clia cong ty.

Nhiéu nghién cifu tru6c diy da xem xét mdi
quan hé gita dich bénh va thi trudng ching
khodn va didc biét 1a hiéu qud hoat dong cia
doanh nghiép trong th& ky 21. Do dich bénh da
mang lai thiét hai kinh t€ dang k€ cho thi trudng,
theo Jiang va cdng su (2017) va Liu va cong su
(2020), nhitng lo 1dng va bi quan clia cdc nha ddu
tur vé thu nhip trong tuong lai gdy ra sy bi€n dong
trén thi trudng chiing khodn. Chen va cdng su
(2009) tim thdy nhitng tdc dong tiéu cuc cia dai
dich SARS d6i v6i thi trudng ching khodn cia
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Trung Qudc, Pai Loan va Viét Nam. Tuong tu,
Jiang va cong su (2017) nhan thdy vi rit H7N9
tdc dong tiéu cyc va dang ké d&€n hoat dong kinh
doanh cta Trung Qudc, bao gdm y hoc c6 truyén
Trung Qudc, san xuat sinh hoc va cdc linh vuc y
sinh. Ichev va Marinc (2018) cho thdy tdc dong
16n cda Ebola lién quan dén cdc cong ty Hoa Ky
c6 hoat dong tai Tay Phi, khi€n 1gi nhuin c6
phi€u clia cdc cong ty nhd bi 4nh hudng nhiéu
hon cdc cong ty 16n hon.

Vi dai dich Covid-19, tic dong da dugc ghi
nhin dd6i véi khd ning thanh todn cla cdng ty
(Mirza va cong su, 2020), 1¢i tifc c6 phi€u bat
thuong (Liu va cdng sy, 2020), nim giif tién mit
(Qin va cdng su, 2020), cdu tric von (Slater,
2020). Bac biét, nhirng tdc dong tiéu cuc cta viéc
bung phat dich bénh d6i vé6i thi trudng ching
khodn trén toan th& gidi da dugc ghi nhan trong
nhiéu nghién ctu khdc nhau (Liu va cdng su,
2020). Theo cich tuong tw, 4nh hudng truc ti€p
clia cudc khing hodng Coronavirus dén hiéu qua
hoat dong clia cong ty 1a tiéu cwc manh mé& (Hu va
Zhang, 2021; Liu va cdng su, 2021). Tuy nhién,
tdc dong cla dai dich Covid-19 d&n hiéu qué hoat
dong ctia doanh nghiép thong qua cédc bién trung
gian di nhan dudc sy quan tAm han ché. Khatib va
Nour (2021) nhén thdy dai dich Covid-19 da dnh
hudng dén tit cd cic dic di€m cda cong ty bao
gdm ca hoat dong cla cong ty thong qua quin tri
cong ty bing cdch sit dung mot miu 188 cong ty
phi tai chinh tir thi truGng Malaysia trong cdc nim
2019 - 2020. Tuy nhién, rat it nghién cdu xdc dinh
dugc tdc dong cla dai dich Covid-19 déi v6i moi
quan hé giita c4u triic von va hiéu qua hoat dong
ctia doanh nghiép.

Céc nghién cifu truc day chi y nhiéu hon dén
cdc hiéu tng tryc ti€p ctia Covid-19 hon 1a cic
hiéu @ng gidn ti€p. Do d6, nghién cdu nay tip
trung vao nhitng tdc dong gidn ti€p cla dai dich
Covid-19 ddi v6i hoat dong cda cdng ty. Nghién
cttu nay gidi thich cdch dai dich Covid-19 tic dong
d&€n mdi quan hé giita ciu tric von va hiéu qua
hoat dong clia doanh nghi€p ma cdc nghién ctu

truGe diy con bd ngd. VGi muc dich do, nghién
cltu xem xét mdi quan hé giita ciu triic von va
hi€u quéd hoat dong ctia doanh nghiép khi c6 va
khong c6 bién Covid-19.

Céc nghién ciu trude day vé mdi quan hé gitra
cdu trdc von va hiéu qud hoat dong ctia doanh
nghiép c6 k&t qua khéac nhau. Vé6i cdc nén kinh t&
phiét trién nhu Phdp, Hoa Ky va Pic, cdc nghién
citu trude day da tim thdy mdi quan hé tich cuc
gifta ciu tric vdn va hiéu qud hoat dong cia
doanh nghiép (Abdullah va Tursoy, 2019). Ngugc
lai, vdi cdc nén kinh t€ dang phat trién nhu AnPo,
Jordan va Maroc, cdc nghién ctu khdc da chi ra
mdi quan hé tiéu cuc gilta ciu tric von va hiéu
qua hoat dong clia doanh nghi€p (Mouna va cong
su, 2017). Do d6, d€ x4c dinh tic dong clia cau
tric von doi vdéi hiéu qud hoat dong clia doanh
nghiép, nghién citu dua ra gia thuyét:

HI: M&i quan hé gifta don bdy va hiéu qud hoat
dong ciia doanh nghiép la khong ddng ké.

Nhu da dé cap & trén, cdc nghién cifu tru6e day
cho thay, 4nh hudng truc ti€p ctia dai dich Covid-19
ddi v6i hiéu quéd hoat dong clia cong ty 1a ¢é §
nghia va tiéu cyc manh mé. V4i cdc nén kinh t&
phiat trién nhv Trung Qudc, Hoa Ky va Chau Au,
cac nghién cdu trudc day da phat hién ra tic dong
tiéu cuc clia dai dich Covid-19 ddi vé6i hiéu qud
hoat dong cua doanh nghiép (Liu and cOng su,
2021). Tuong tu, véi cdc nén kinh t&€ dang phat
trién nhu Malaysia va mot s6 nén kinh t€ méi ndi,
cdc nghién cttu khdc da chi ra tdic ddng ti€u cuc
cda dai dich Covid-19 d6i v6i hiéu qué hoat dong
ctia doanh nghiép (Khatib va Nour, 2021; Hu va
Zhang, 2021). Tuy nhién, tic dong gidn ti€p cla
dai dich Covid-19 dé&n hiéu qud hoat ddng cia
cong ty thong qua ciu tric von vain chua dugc xdc
dinh. Ngoai ra, theo Shoaib va Siddiqui (2022),
quén tri 1gi nhuan gitp cdc cong ty ki€m so4t tic
dong clia cdc y&u to khdc d&€n hoat dong clia cong
ty. Do d6, 4nh hudng clia quan tri 1gi nhuan ddi
véi tdc dong cia dai dich Covid-19 ddi véi hoat
dong clia cong ty cling can dudge xem xét. Vi muc
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dich d6, ching toi chia hiéu qua hoat dong cia
cong ty thanh hiéu qué hoat dong dugc quan Iy va
hiéu qua hoat dong khong dugc quin ly, ddng thdi
ki€m tra tirng y&u t& mot. Tir nhitng k&t qué nay
va d€ xdc dinh tdc dong gidn ti€p ctia Covid-19,
nghién citu dua ra 3 gid thuy€t nhu sau:

H2a: Pai dich Covid-19 co tdc djng tiéu cuc
tricc tiép dén hoat dong ciia cong ty.

H2b: Pai dich Covid-19 co tdc dong tiéu cuc
gidn tiép dén hiéu qud hoat djng ciia cong ty
khéong duoc qudn 1y thong qua cdu triic von.

H2c: Pai dich Covid-19 co tdc dong tiéu cuc
gidn tiép dén hiéu qud hoat dong ciia cong ty digc
qudn Ly thong qua cdu triic von.

3. Phuong phap nghién ciu

Nghién ctu st dung dit liéu cta cdc doanh
nghiép niém yé&t trén HOSE, HNX va Upcom
trong giai doan 2017 - 2021 d€ phan tich. Cdc
cong ty dugc chon phdi dudc niém yét it nhat 1
nim truSc nim phan tich va phdi nim & Pdng
bing song Ctu Long. Theo Abdullah va Tursoy
(2019), nghién cttu loai trif cdc td chifc tai chinh vi
loai hinh hoat dong va chinh sach tai chinh khac
nhau ctia ho. Cudi ciing, nghién citu c6 mot tp dir
liéu bang bao gdm 259 quan sit trong nim cia
cong ty.

Theo Khatib va Nour (2021), Hu va Zhang
(2021), nghién citu st dung ROA d€ do ludng hiéu
qua hoat dong clia cong ty. St dung ROA bing
thu nhap rong chia cho tdng tai sdn vi né khong
chi 1a u6c tinh chinh xdc vé hiéu qui hoat dong
clia cong ty ma con cung cip thong tin mot cdch

hiéu qua. V§i cau tric von (LEV), st dung tdng s&
nd so vdi tong tai san d€ do ludng don bay (Shoaib
va Siddiqui, 2022; Liu va cdng su, 2021; Khatib
va Nour, 2021; Hu vd Zhang, 2021). V&i bién
Covid-19 (CV19), nghién ctu do ludng bing
logarit ty nhién clia cdc trudng hgp nhiém Covid-
19 & Bong biing song Citu Long (Liu va cdng sy,
2021; Hu va Zhang, 2021). S& ca nhiém Covid-19
theo thdng ké ctia Bd Y t€ Viét Nam tai website
https://covid19.gov.vn/. Theo Shoaib va Siddiqui
(2022), nghién cttu tinh todn ROA dua trén tong
thu nhdp rong (NI) va ROA phi I¢gi nhudn dya trén
thu nhdp rong phi Igi nhudn (NDNI). Ngoai ra,
nghién ctu con st dung mot sd bién ki€m soat
dya trén Shoaib va Siddiqui (2022), Liu va cOng
st (2021), Hu va Zhang (2021). Céc bi€n ki€m
soat dugc xdc dinh trong Bang 1.

Gia thuyét 1 va 2a dudc ki€m dinh bdi mo hinh
(1) nhu sau.

(1) ROA=By+B,LEV +B,CV19 + B3SIZE

+B4GROW + B5sTAN + B¢TR + ¢

Céc gid thuyét 2b va 2c dugc ki€m dinh bdi cic
mod hinh (2) va (3) nhu sau.

(2) ROA=py+BLEV +B,CVI9*LEV

+ B3SIZE + B4GROW + BsTAN + B¢TR + ¢
(3) NDROA =0+ o LEV + 0,CV19*LEV
+ 03SIZE + 04, GROW + a5 TAN + a¢TR + €.

4. K&t qua va thio luan

Nghién citu sit dung tiéu chuin Phan loai nganh
cho cdc doanh nghiép theo tiéu chudn Pi€ém chuin
phan loai nganh
Benchmark) 1a cong nghiép 21,15%, dugc phdm va

(Industry  Classification

BAng 1. Do ludng cdc bién ki€ém soat

Bién Cachtinh Ngudn
GROW Phén tram thay d&i trong Doanh s& ban hang Shoaib va Siddiqui (2022
SIZE Logarit ty nhién clia tong tai san Hu va Zhang (2021), Liu va cong su (2021)
TAN Ty 1 gilia t8ng tai san ¢& dinh trén tdng tai san Shoaib va Siddiqui (2022), Hu va Zhang (2021)
TR Ty |& tai sén ngén han trén téhg no ngén han Shoaib va Siddiqui (2022)
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y t€ 11,54%, dich vu tiéu ding 23,08%, hang tiéu
ding 15,38% va tién ich cong ddng 28,85%. Bang 2
cho thay thdng ké mo ta ctia cac bién.

Béng 3 cho thdy ma trin tuong quan giita cic
bi€n. K&t qua phan tich cho thdy ROA c6 tuong
quan nghich v6i LEV, CV19, TAN, TR va tuong
quan thudn v6i cdc bi€n khic. Diéu nay cho thiy
dai dich Covid-19 dnh hudng tiéu cuc dén hiéu
qué hoat déng cia céng ty. Hon nita, Bdng 3 cho
thdy hé s tuong quan giita cdc cdp bi€n doc lap
nhd hon 0,5, do d6, khdng c6 da cdng tuyén trong
céc bi€n doc lap.

Chiing t6i ti€n hanh kiém dinh hé s6 phéng dai
phuong sai (ki€ém dinh VIF), k&t qué cho thiy tat

ca cédc gid tri VIF déu nhé hon 5. Do d6, mo hinh
clia chiing t6i khong gip vin dé vé da cong tuyén.
TruGc khi st dung md hinh ude lugng, nghién ciu
st dung kiém dinh LLC d€ xem xét k§ ludng don
vi ¢d s§ clia tirng bi€n. K&t qud nghién cttu cho
tha'y, khdng c6 gid tri p ndo vugt quid 5%. Piéu
nay ngu y cdc bi€n chudi thdi gian trong nghién
ctfu 1a 6n dinh va gid thuyét vé sy ton tai cia
nghiém don vi bi bdac bd. Sau d6, nghién citu thuc
hién cdc phuong phédp hiéu tng c& dinh (FEM) va
hiéu &ng ngiu nhién (REM) cho cdc md hinh.
Ngoai ra, nghién cttu ciing ki€ m dinh Hausman dé
lya chon b udc lugng phu hgp (FEM hoic REM)
cho cdc m6 hinh. Bing 4 trinh bay phuong phap
udc lugng phit hgp nhat cho cdc mo hinh.

Bdng 2. Théng ké mé td

Bién Trung binh Do léch chuan GT nho nhét GT I6n nhat
ROA 0,06791 0,07006 -0,3262 0,29765
CVv19 4,34752 5,77259 0 14,3644
LEV 0,47118 0,22776 0,01233 0,91689
SIZE 6,55801 1,49632 2,97041 9,8072
GROW 0,07228 0,38814 -0,84491 3,22989
TAN 0,3384 0,21968 0,01059 0,89216
TR 2,66736 3,7659 0,36363 30
Bang 3. Ma tréin tucng quan
ROA LEV CV19 SIZE GROW TAN TR
ROA 1,0000
LEV -0,1439 1,0000
Ccv19 -0,2269 -0,0375 1,0000
SIZE 0,1133 0,0259 0,2156 1,0000
GROW 0,2810 -0,1980 0,1015 0,1336 1,0000
TAN -0,0218 -0,1494 -0,1919 -0,0121 0,101 1,0000
TR -0,0546 0,0768 -0,6070 -0,2244 -0,1654 0,0271 1,0000
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BAng 4. Mé hinh udc lugng phu hgp nhét

» Mé hinh (1) - REM Mb hinh (2) - FEM M6 hinh (3) - REM

Bien Hé s6 t Hés6 t Hé sd t
CV19 -0,0015 -3,38* -0,0027 -2,41* -0,0012 -2,38*
LEV -0,1469 -5,37*
CV19*LEV -0,0054 2,11* -0,0020 2,52*
SIZE 0,1257 2,71* 0,0345 3,37* 0,0076 2,36"
GROW 0,0429 5,73 0,0402 5,05* 0,0045 5,21*
TAN -0,0437 -2,09* -0.0512 -1,99* -0,0418 -3,11%
TR -0,0039 -2,68* -0,0008 -0,41 -0,0003 -0,1
Constant 0,0833 2,44* -0,1346 -2,03* -0,1492 -2,25*
p<0,05%

K&t qua trong Bing 4 cho thay, tic dong tiéu
cuc va c6 y nghia manh mé ctia don bay (p <0,05)
ddi v6i hiéu qua hoat dong ctia doanh nghiép, phu
hgp véi ly thuyét dianh ddi (Brealey va cong su,
2009) va ly thuy€t trat tw phan hang (Ross va cong
su, 2013). K&t qua nghién cttu tuong tuw véi két
qua clia Mouna va cdng su (2017). Bién CV19
lién quan tiéu cuc dén hiéu qua hoat dong cla
doanh nghiép & DPong bing song Chu Long.
Hu6ng cia mdi quan hé phi hgp véi bing chitng
trong cdc nghi€én cdu trudc ddy nhu Hu va Zhang
(2021), Liu va cong sy (2021). Tuy nhién, theo
Bing 5, hé s& hdi quy cia bi€n CV19 1a rit nhd
nén dnh hudng tiéu cuc tryc ti€p nay khong
nghiém trong. T4t cd cdc bi€n ki€m sodt khic déu
c6 anh hudng dang ké d&€n hiéu qua hoat dong clia
doanh nghiép. T4dc dong tich cuc ctia bi€n SIZE va
GROW phu hgp véi Shoaib va Siddiqui (2022),
Hu va Zhang (2021) nhung khong phu hdp véi Liu
va cong sy (2021). Tdc dong tiéu cuc cla bién
TAN va TR phu hgp vGi Shoaib va Siddiqui
(2022), Hu and Zhang (2021).

Téc dong gidn ti€p cla dai dich Covid-19 dé&n
hiéu qua hoat dong ctia doanh nghiép thdng qua
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cau triic von 1a tiéu cuc § Pong bing song Ciru
Long. Huéng clia m&i quan hé phi hgp véi Khatib
va Nour (2021). Ngoai ra, hé sé hdi quy ctia bi€n
CV19 rit nhd, nén tdc dong tiéu cyc gidn ti€p nay
khdng nghiém trong, nhung 4nh huéng nhiéu hon
tdc dong truc ti€p trong md hinh (1). & Pong bing
song Ctu Long, quan tri I¢gi nhudn khdng chi lam
gidm tidc dong tiéu cuc clia Covid-19 ddi véi hiéu
qua hoat dong ctia doanh nghiép ma con lam ting
¥ nghia ctia n6 (hé s& gidm tr -0,0054 trong mo
hinh (2) xu6ng -0,0020 trong mo6 hinh (3). Piéu
nay cho thdy quan tri 1¢i nhuan c6 thé 12 mot cong
cu hiéu qua dé gitip cdc cong ty gidm bt nhitng
tdc dong gidn ti€p tiéu cyc cla dai dich Covid-19
thdng qua ciu tric von, phit hdp véi 1y thuyét Gy
nhiém (Ross va cong su, 2013). Ngoai ra, quan tri
1¢i nhuén c6 xu huéng gidm tdc dong ciia LEV va
tdt cd cdc bi€n ki€m sodt khdc ngoai trir bi€n
TAN. Do d6, k&t qud phu hgp véi Shoaib va
Siddiqui (2022).

5.Ké&tluan

Nghién cttu nay dugc thyc hién nhim xdc dinh
tdc dong cla dai dich Covid-19 dé€n mdi quan hé
gifta cdu tric von va hiéu qud hoat ddng clia
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doanh nghiép niém yé&t tai Pong bing song Cliu
Long & Viét Nam. Nghién cttu ciing tinh d&€n vai
trd clia qudn tri 1¢i nhudn d6i véi tic dong clia
Covid-19. Nghién cifu hién tai da st dung don biy
lam dai dién cho ciu tric von va sit dung phuong
phép u6c lugng FEM/REM dé nhim lya chon u6c
lugng thich hgp nhat. K&t qua cho thdy, dai dich
Covid-19 c6 tdc dong tiéu cuc truc ti€p va gidn
ti€p dén hiéu qua hoat ddong clia cdc cong ty niém
yé&t 8 Pong bing song Cttu Long. Mic du dai dich
Covid-19 4nh hudng tiéu cuc dén thuong mai va
dau tu, nhung né khong anh huéng nghiém trong
dé&n hiéu qua hoat dong clia cdc cong ty niém yét.
Ngoai ra, cong ty § Pong biing song Ciru Long c6
xu huéng st dung quan tri 1gi nhuan d€ gidm tdc
ddng ctia dai dich Covid-19.

Nghién citu clia ching t6i c6 thé dugc coi 1a sy

TAILIEU THAM KHAO:

ti€p ndi cla cdc nghién citu trude day vé mdi quan
hé giita dai dich Covid-19 va hiéu qua hoat dong
ctia cong ty (Mirza va cdng sy, 2020; Qin va cong
su, 2020; Shen va cong sy, 2020; Hu va Zhang,
2021; Liu va cdng su, 2021; Khatib va Nour
(2021). Hon nita, nghién cttu nay déng gép thém
bing chitng thyc nghiém dé xdc dinh mdi quan hé
gitta dai dich Covid-19 va hiéu qua hoat dong cla
doanh nghiép & Viét Nam, c6 tinh dé€n vai trd clia
cdu triic von. Tuy nhién, chiing t6i chi dua 259
quan sat va mo6 hinh cla chiing t6i tip trung vao
cédc yéu t6 vi md bén trong. Nghién cifu trong
tuong lai c6 thé md rong mod hinh nghién citu bing
cdch bao gdm nhiéu cong ty hon & cic khu vyc
khdc va c6 thé thém cidc y&u td bén ngoai ciing
nht cdc y&u t6 vi md dé 1am ro tac dong cla dai
dich Covid-19m
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Truong Pai hoc Tién Giang

THE IMPACT OF COVID-19 PANDEMIC
ON THE PERFORMANCE OF LISTED COMPANIES:
AN EXPERIMENTAL STUDY ABOUT LISTED COMPANIES
OPERATING IN THE MEKONG DELTA

® NGUYEN MINH NHA!
® VO VAN HIEN'
Tien Giang University

ABSTRACT:

This study analyzes the changes in the performance of listed companies operating in the
Mekong Delta. The study tests theories of capital structure by examining the impact of the
COVID-19 pandemic. Data of companies listed on the Hanoi Stock Exchange and Ho Chi Minh
City Stock Exchange from 2017 to 2021 is used to test the hypotheses. The study finds out that
the leverage has a negative and significant impact on the performance of studied companies.
This finding is consistent with trade-off theory and pecking order theory. Although the COVID-
19 pandemic negatively affected trade and investment activities in the Mekong Delta, it did not
seriously affect the business activities of listed companies in this region. In addition, listed
companies in the Mekong Delta tend to use earnings management to reduce the impact of the
COVID-19 pandemic and this finding is consistent with agency theory.

Keywords: operational efficiency, the COVID-19 pandemic, Mekong Delta, listed
companies.
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