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CAC YEU TO ANH HUGNG DEN RUI RO PHA SAN
cUA DOANH NGHIEP NGANH CONG NGHE VA THONG TIN
NIEM YET G VIET NAM TRONG DAI DICH COVID-19

TS. Vii Birc Kién* - Nguyén Thi Thu Hién* - Nguyén Diém Quynh* - D6 Thu An* - Nguyén Mai Trang

Str dung di¥ liéu cua céc doanh nghiép (DN) nganh Céng nghé va Théng tin (CNTT) niém yét & Viét Nam (VN) tie ndm
2018 dén 2023, nghién ctru nay Iam ré céc yéu té 4nh hwdng dén rii ro phd san (RRPS) cta cdc DN nay trong dai dich
Covid-19. Nghién ctru chi ra trong diéu kién binh thuong hé sé no’ cao lam gia ting RRPS, trong khi tudi cia CEO
cao gitp giam thiéu RRPS. CEO ¢c6 chuyén mén vé CNTT gitp kiém sodt RRPS cta DN tét hon. Tuy nhién, & thoi ky
Covid-19, trong khi hé sé no va tudi ctia CEO vén c6 tic dong trrong dong véi ngoai thoi ky Covid-19, chuyén mén
cta CEO khéng gitip DN giam RRPS. Ngoai ra, DN cé quy mé Ién thé hién kha ndng chéng chju tét hon véi dai dich.

Ttr d6, nghién cteu dwa ra khuyén nghi vé chinh séch cho DN CNTT dé kiém soét tét hon RRPS.

« Tl khoa: rdi ro pha san, nganh CNTT, DN niém yét, dai dich Covid-19, Z-score.

Using a dataset of Vietnamese listed firms in
Technology and Information sector from 2018 to
2023, this study examines the determinants of their
bankruptcy risk in the Covid-19 pandemic. This study
finds that leverage increases corporate bankruptcy
risk, while older CEOs may contribute to reduce the
risk under the normal economic conditions. CEOs
majoring in Technology and Information better control
the bankruptcy risk in their firms. However, in Covid-19
pandemic, while the impacts of leverage and the age
of CEOs remain the same, the major in Technology
and Information does not support CEOs in mitigating
the firms’ bankruptcy risk. In addition, large firms are
likely to better adapt to the pandemic. Based on these
findings, this study recommends strategies for firms in
the sector to better control their bankruptcy risk.
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1. Mé déu

Theo khoan 2 Diéu 4 Luat Pha san 2014, “pha san 1a
tinh trang cua DN, hop tac xa mat kha ndng thanh toan
va bi Toa an nhén dén ra quyet dinh tuyén bd pha san”
Theo d6, DN bi tuyén b6 roi vao tinh trang pha san can
tién hanh thanh ly tai san (TS) dé dap g nghia vu cho
cht ng. Vi mot DN thong thuong, muc tiéu 1a duy tri
hoat dong cling nhu tdng trudng theo thoi gian, nham
mang lai loi ich toi da cho nha dau tu. Do do, pha san
la tinh huong khong mong mudn cia bit ki DN nao va
cac DN can nghlen clru, danh gia va du bao duge RRPS
ctia minh dé c6 thé c6 giai phap han ché rui ro kip thoi.

* Hoc vién Tai chinh; email: vuduckien@hvtc.edu.vn

Nhiéu nghlen clru ve RRPS cua DN da dugc thuc
hién trén thé gidi, noi tleng nhét c6 thé ke dén 1a Altman
(1968) khi dua ra chi s6 Z (Z- score) dé du béo RRPS
trong vong mot nam. Theo do, c6 ndm nhan td anh
huong dén RRPS ctia DN 1a co cdu TS, -ty I€ loi nhuén
gilt lai trén TS, ty 1€ loi nhuén trudce thue va lai vay trén
TS, co cau von va hiéu suét sir dung TS. Tuy nhién, moé
hinh nay tmg dung cho DN san xuat, do do Altman da
cap nhat cach tinh chi s0 Z (Z-score didu chlnh) cho DN
ph1 san xuat (Altman 1993) va DN phi san xuit ¢ cac
nén kinh t& méi noi (Altman 2005). Ngoai ra, cling co
nhiéu ngh1en clru v€ cac yéu to anh huong dén RRPS
cua DN ¢ cac quoc gia khac nhu Xu va Zhang (2008) &
Nhat Ban, Ni va cong sy (2014) & Trung Qudc, Korol
(2013) & Trung Au va My La-tinh.

O Viét Nam, da c6 nhiéu nghién ciru vé cc yeu t6
anh huong dén RRPS clia cac DN trén thi truong va cac
nganh khac nhau. Co thé ké dén nhu Hang vaNga (2022)
chi ra ba nhan t0 tac dong t6i RRPS ctia DN VN 1a ROA

va h¢ s kha ning thanh todn hi¢n thoi tac dong nguge
chiéu, trong khi hé s6 no tic dong cung chiéu. Chung
(2024) chi ra chi phi hoat dong va lam phat co tac dong
cung chiéu, trong khi quy mo va ROA c6 tac dong nguoc
chiéu t61 RRPS cua ngan hang thuong mai. Lan (2019)
cho thiy murc d ng ¢0 anh hudng cung chidu va ROA co
anh huong nguoc phleu toi RRPS DN vt liéu xay dung.
Ngoai ra, con nhiéu nghién ctru ¢ cac nganh khac nhau
nhu Vinh va Vinh (2022) v6i nganh vat li¢u xay dung;
Dung va cong su (2022) voi nganh bat dong san... Mic
dui ¢6 nhiéu nghién ctu trude day Ve RRPS ca trén thé
g101 va VN, tuy nhién, theo hleu biét cua nhom tac g1a
co rat it nghlen ciru vé cac yéu th tac dong dén RRPS cua
DN CNTT & VN, dic biét 1a cac yéu t0 phi tai chinh.

Theo Vietstock, doanh thu nganh CNTT nam 2022
khoang 148 ty d6, binh quan ting 38%/mam so voi
nam 2000. Nam 2022, nganh CNTT dong gop khodng
14,4% GDP. Méc du chiu tac dong tiéu cuc cia dai dich
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Covid-19, nam 2022, nganh CNTT chimg klen tang
truong doanh thu den 10%. Mang dich vu phan mém
cua nganh gitr vi tri dan dau bong Nam A. Véi vai tro
ngay cang quan trong, dé phat huy tiém nang tang truong,
ngoa1 viéc dau tu vé& nhan luc va cong nghe hai y€u to cot
161 ctia nganh, vigc nang cao hi¢u qua quan trj tai chinh
d6i voi DN CNTT tr6 nén cap thiét, doi hoi nhiéu nghién
ctru sau hon, trong do c6 quan tri RRPS. Bén canh do, dai
dich Covid-19 ciing dét ra doi hoi phai tang cuong cong
tac quan tri rii ro. Do d6, nhom tac gid tien hanh nghién
ctru cic yéu t6 tac dong toi RRPS ciia DN nganh CNTT.

2. Céc gia thuyét nghién ciru

Theo Eichhorn (2004) va Napp (201 1) RRPS bi tac
dong boi hai nhom yéu to: yeu t0 bén ngoai va yeu t6 Ve
ban thdn DN. Nghién ctru nay tap frung lam 13 céc yeu
to vé ban than DN bao gdm cac yéu t6 tai chinh va cac
yeu t6 vé quan tri DN.

a. Céc yéu 10 tai chinh

(i) Hiéu sudt sir dung TS: Hiéu sudt sir dung TS phan
anh kha nang quan 1y, huy dong TS da dau tu tham gia
vao qua trinh san xuat kinh doanh dé tao ra doanh thu,
thu nhap cho DN. Do do, hi¢u suat st dung TS cang cao
thi TS ma DN da dau tu cang duoc sir dung hi¢u qua,
khong bi lang ph1 lacoso aé tang loi nhuan cho DN. Véi
y nghla nhu vay, hi¢u suat sir dung TS cao c¢ kha ning
g1am thiéu RRPS cho DN. Tt do, gia thuyét vé méi quan
hé giita hiéu suat sir dung TS v6i RRPS nhu sau:

HI: Hi¢u suit str dung TS cta DN cang cao, RRPS
cang thap.

(it) Quy mo DN: Quy moé DN duoc chung minh
trong nhiéu nghlen ciru ¢4 anh huong tdi cac déc diém
khac nhau cua DN. Quy mo DN 16n glup DN t6i wu hoa
chi ph1 tang cuong ndng lyc san xuat kinh doanh, tang
kha nang chlem linh thi truong. Bleu nay gitip DN co
quy md 16n ¢6 tiém Iyc tot hon dé 6n dinh ngay ca trong
thoi ky thi truong c6 nhiéu b1en dong. Ngoal ra, quy mo
DN 16n con giap DN c6 thé da dang hoa sén pharn linh
vuc dau tw, qua d6 glam thiéu rai ro phi hé¢ thong, giam
RRPS. Do d9, nghién ctru dua ra gia thuyet

H2: Quy mo DN cang 16n, RRPS cang nho.

(iii) Hé s6 no: Mic d6 sur dung ng c6 quan hé chat
ché t6i RRPS. Do ng la nguon von phdi hoan tra ding
han ca von gdc va 13i, nén néu DN huy dong cang nhiéu
ng dé tai trg cho hoat dong cua minh thi &p luc thanh
todn dung han cang cao. Trong truong hgp DN khong
thé thanh toan duoc dung han nghla vu ng va khong
thuong luong duge véi chu ng, DN s€ phéi lam thu tuc
pha san. Do d6, néu hé s no cta DN cang cao thi RRPS
cua DN cang lon Tir 46, gia thuyét nhu sau:

H3:H¢ $0 ng cia DN cang cao, RRPS cang 16n.

b. Céc yéu to quan tri DN

(iv) S6 lwong thanh vién Hoi dong quan tri (HDQT)
HDQT dai dién Pai hoi dong co dong giam st viée diéu

hanh DN cua Ban giam ddc. Ngoai ra, HDQT con truc tiép
dura ra céc quyét dinh quan trong lién quan dén hoat dong

sdn xuét kinh doanh ctia DN vi du nhur phe duyét cac du an
dau tu 16n. Do do, néu sb lwong thanh vién HDQT 16n s¢
g1up nang cao chat lugng quyét dinh va kha nang giam sat
cua HDQT Bén canh do, khi s6 luorng thanh vién HDQT
16m, céc thanh vién con co thé glam sét 1an nhau qua do
tang cuong kha nang gidm sét va dua ra quyét dinh khach
quan hon. Do do, so luong thanh vién HDQT cang 16n,
RRPS cang nho. Tir do, gia thuyét nhu sau:

H4: S6 lugng thanh vién HPQT cang 16n, RRPS
cang nho.

(v) S6 nam kinh nghiém cua CEQ: Giam dbc dleu
hanh (CEO) la ngucn truc ticp lanh dao va dua ra quyét
dinh cho hoat dong san xuat kinh doanh cua DN. Do do,
néu CEO c6 nhicu ndm kinh nghi¢m s¢€ c6 kién thirc sau
rong, k¥ ning quan Iy tot, mang ludi quan hé¢ phong phu
va nhay bén hon trong viéc thich ung voi thay doi cia
thi truong. Do do, néu DN dugc lanh dao boi CEO cang
nh1eu kinh nghi¢ém, RRPS ctia DN c6 kha ning duoc
kiém soét tot hon. Tir d6, gia thuyét nhu sau:

H5: CEO cang nhiéu nam kinh nghiém, RRPS cua
DN cang thap

(vi) Tuoi cua CEO: Ngoai so nam kinh nghlem tudi
cua CEO ciing 1a mot nhéan t6 phan anh kha nang va
kinh nghlem lanh dao, quan ly cia CEO noi riéng va
DN n¢i chung, CEO nhiéu tudi thuong thuong nhiéu
kinh nghlem song va kinh nghiém trén thuong truong
hon, ¢6 nhleu moi quan hé kinh doanh hon, kha nang
(g t6t va sy 6n dinh tam ly. Do d6, gitip DN giam dugc
RRPS. Tt do, gia thuyet nhu sau:

H6: CEO cang nhiéu tudi, RRPS ciia DN cang thép

(vii) Chuyén mon cua CEO: Mot trong nhimg yéu
t6 quan trong dé dam bao CEO c6 thé 1anh dao DN tdt
d6 1a am hiéu linh virc nganh nghé kinh doanh ctia DN.
Mic du ky nang qudn ly, kinh nghiém thuong truong
co the ap dung chung cho cac loai hinh DN véi nganh
nghe khac nhau, nhung véi mdi linh vuc nganh nghé lai
co nhung dac thu nhét dinh doi hoi pha1 diéu chinh. Do
do, voi DN CNTT, CEO ¢6 bang cap chuyén mon Ve
linh vyc nay c6 the gitp nang cao chat luorng cla quyét
dinh quan tri, nam bat xu thé thay déi ctia nganh nhanh
hon, qua do d1eu hanh DN hoat dong hi¢u qua hon, tir
do gitp g1am RRPS cho DN. Do do, gia thuyet nhu sau:

H7: Néu CEO co bang cip chuyén mon v& CNTT,
RRPS ciia DN s& thip.

3. Dir li€u va phwong phap nghién ciru

3.1. Dir ligu nghién curu

Mau nghién ctru gdm 30 DN CNTT niém yét 6 VN
véi 180 quan sat trong 6 nam tir 2018 dén 2023. Di
li¢u bao goém giai doan trong va ngoal thoi ky dai dich
Covid-19 cho phép nhén dién duge cac yéu to tac dong
dén RRPS cta DN CNTT néi chung, va lam rd khac biét
trong va ngoai thoi ky Covid-19. Danh siach DN trong
nganh, thong tin tai chinh dugc lay trén coph1eu68 bac
diém quan tri DN duogc tong hop tir béo cdo thuong nién
cua DN. Thong tin Ve tang trudng kinh té dugc thu thap
tir trang web cua Tong cuc Théng ké.
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3.2. Phwong phdp nghién ciru

Nghién ctru st dung mo hinh sau:

Z-score, = f§, + B, TATO, + B,Lndssets, + B Leverage,
+ B Size BOD, + B Exp_CEO, + ff Age_CEO, + B Major_
CEO, + B Growth_gdp, +i.Year, + ¢,

Trong 6, Z-score: bién phu thuoc RRPS, 14 chi s6 Z
dleu chinh danh cho DN phi san xuét & thi truong méi
ndi duoc dua ra boi (Altman, 2005).

Theo d6, Z-score = 3,25 + 6,56 x Hé sb von luu
dong trén TS + 3,26 x Loi nhuén gitr lai trén TS + 6,72
x Loi nhuén trude 1ai vay va thué trén TS + 1,05 x Gia
tri thi truong cua von chu s¢ hitu trén gia tri 6 sach ctia
tong ng.

Cic bién dpc lip gom:

TATO: hiéu suit st dung TS, bang Tong doanh thu,
thu nhap/TS binh quan.

LnAssets: quy md DN, bang logarit co s tw nhién
cua TS.

Leverage: hé s0 ng, bang No phai tra binh quan/TS
binh quan.

Size BOD: sé luong thanh vién HDQT.

Exp_CEO: s6 niam kinh nghi¢ém cua CEO, bang
Nam nghién ctru - Nam CEO bat dau hanh nghé.

Age CEO: tudi ctia CEO, bang Nam nghién ctru -
Nam sinh ciia CEO.

Major CEO: chuyen mon cua CEO, nhan gid tri
bang 1 néu CEO c6 bang dai hoc/sau dai hoc vé CNTT,
bang 0  trong cac truong hop con lai.

Bién kiém sodt:

Growth_gdp: bién ting truong kinh té, bang toc do
tang truéng GDP.

i.Year: bién gia nam.

ivatlaky hiéu cho DN va nam.

Khi udc lugng két qua md hinh héi quy, xay ra hién
tuong da cong tuyen do tuong quan cao glu:a b1en tang
truong nganh va ting truong kinh té, nén bién toc do
tang truong nganh da dugc dua ra kho1 mo hinh.

Phuong phap binh phuong t6i thiéu tong quat FGLS
(Feasible Generalized Least Squares) dugc st dung aé
khéc phuc khuyét tat c6 kha ndng xdy ra khi st dung
mo hinh binh phuong nho nhat, tic dong ¢d dinh hay
tac dong ngau nhién.

4. Két qua nghién ctru

4.1. Théng ké mé ti

_Bang1 thdng ké mo ta cac bién trong mo hinh cho hai
mau trong va ngoai thoi ky Covid-19. Cac quan st dugc

coi la trong thoi ky Covid-19 néu ndm trong hainam 2020
va 2021, va ngoai thoi ky Covid-19 néu nam trong cac
nam con lai. Z-score ciia DN CNTT ni€ém yet 0 VN trong
thoi ky Covid-19 c6 gia tri trung binh va trung vi lan lugt
129,721 va 8,464. Gia tri nay ngoai thoi ky Covid-19 cao
hon v0i gid tri trung binh va trung vi lan luot 13 10,281 va
8,765. Diéu nay cho thdy RRPS ctia DN CNTT trong thoi
ky Covid-19 cao hon ngoai thoi ky dai dich.

Bang 1. Thdng ké md ta cac bién trong mé hinh

S§quansét | Trungbinh | Doléchchudn| Nhénhdt [ Trungvi | Lénnhat

Thai ky Covid-19

Zscore 60 9721 6,214 3,097 8,464 39,486

TATO 60 1,657 1,425 079 1,408 10,044

LnAssets 60 12,172 1819 9,763 11,827 17,681

Leverage 60 A3 0,181 044 A3 ,808

Size_BOD 60 575 1,398 2 5 10

Age CEO 60 47,733 7,947 37 46 67

Exp_CEO 56 25,357 7831 14 245 45

Major_CEO 60 5 0,504 0 5 1

Growth_gdp 60 2,745 0,166 2,58 2,745 291

Ngodi thd'i ky Covid-19

Z-score 120 10,281 6,627 2,184 8,765 45,192

TATO 120 1,647 1,054 ,032 1,449 5,657

LnAssets 120 12,17 1,799 9,649 11,936 17,84

Leverage 120 394 0,191 ,039 ,384 812

Size_BOD 120 5792 1522 2 5 1

Age CEO 120 485 8,538 35 4 70

Exp_CEQ 12 25,839 8,347 12 25 46
Major_CEO 120 AT5 0,501 0 0 1
Growth_gdp 120 6,793 1,086 5,05 7,05 8,02

Hiéu suat str dung TS c¢6 gia tri trung binh thoi ky
Covid-19 Ia 1,657, cao hon mot chut so voi ngoa1 thoi
ky nay, nhung trung vi thép hon (1,408 so vdi 1 ,449).
Quy m6 TS xap xi nhau, mic do s dung don bay tai
chinh trong thoi ky Covid-19 cao hon hai den bon phan
trim so v6i ngoai thoi ky Covid-19. C6 thé thay, ngay
ca khi nganh CNTT duoc huong loi tir viée han che xuce
truc tiép va cong nghe lam viéc tir xa trd nén phé bién,
tac dong ti€u cuc cua dai dich Ién tinh hinh tai chinh cua
DN CNTT vén thé hién 16 qua cac chi tiéu tai chinh.

Vé > quan tri DN, quy, mo HBQT kha trong dong glu’a
hai mau, trung binh moi DN ¢6 khoang 5,7 thanh vién
HDQT. Trung binh tudi cia CEQ thoi ky Covid-19 thap
hon ngoa1 thoi ky Covid-19 (lan luot 1a 47,7 va 48,5).
S6 ndm kinh nghi¢m trung binh cua CEO trong thoi ky
Covid-19 cung thap hon ngoa1 thoi ky Covid-19 (tuong
Umg 1a 25,3 va 25 8) Cu01 cung, thoi ky Covid-19 co ty
1é CEO c6 bang cip vé CNTT 1a 50%, cao hon ¢ mic
47,5% cua thoi ky ngoai Covid-19.

4.2. Két qua wéc hegng mé hinh héi quy va thio
ludn ket quad

Bang 2 trinh bay két qua udc 1uong hoi quy cac yéu
t6 tac dong t6i RRPS ciia DN CNTT niém yet 6 VN. Mo
hinh (1-2) wdc luong két qua cho toan by mau, trong do
1an luot kiém soat va khong kiém soat cho bién gia nam.

Theo két qua uéc luong, co 3 yéu t6 ¢6 anh hudng
tai Z-score:

Thit nhat, Leverage ¢6 hé sb beta am va coy nghla
thong ké & mirc 1% & ca hai mo hinh, cho thdy muc do
str dung ng cia DN CNTT cang cao thi RRPS cang 16m.
Két qua nay phtt hop véi gia thuyét H3. Hé sb no cao
khién DN 4 ap luc trong dam béo kha nang chi tra nghia
vu ng gde va lii ding han, lam tdng rti ro thanh todn,
qua do6 tang RRPS. Két qua nay phu hop voi cac két
qua nghién ctru trudc day nhu Boyd va Runkle (1993),
Marco va Fernandez (2004).

Thir hai, Age CEO co h¢ s0 beta duong va y nghia
thong ke ¢ muc 5%, cho thay DN d1eu hanh bdéi CEO
cang nhiéu tudi thi RRPS cang thap, phu hop voi gia
thuyét H5. CEO nhiéu tudi thuong co kha ning linh
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dao, sy on dinh tim Iy tot hon tir d6 g1up DN hoat dong
hleu qua. Kinh nghlem song va 1am viéc trén thi truong
qua nhiéu thoi ky gitp ho nhay bén hon véi thay doi
trén thi truong va nhén dién rai ro tot hon, qua do co
bién phap kip thoi glam thiéu rai ro do. Két qua nay
twong dong véi két qua nghién ctru ctia Lee va Moon
(2016), Yousfi va cong su (2023).

Thit ba, Major_CEO c6 beta dwong va y nghia thong
ké & mirc 1%, cho thay CEO ¢6 chuyén mén trong linh
vuc CNTT, phu hgp véi linh vuc hoat dong cua DN
gitp g1am RRPS. CEO am hleu linh vyc hoat dong cta
DN g1up ho dé dang nim bit dugc xu thé thay doi cla
nganh va cé giai phap phu hop. Bén canh do, CNTT la
mot linh vyc mang yéu to ky thuat khong de nam bit,
viéc CEO ¢6 chuyén moén trong linh vyc nay glup ho
diéu hanh DN hiéu qua hon, giam RRPS. Két qua nay
phtt hop véi gia thuyét H7.

Bang 2. Két qua wdc lwgng hdi quy cac yéu td tac
dong t&i RRPS cia DN CNTT

Toan bo mau Thai ky Covid-19 Ngoai thori ky Covid-19
(1) @ 8) (4) (5) (6)
Z-score Z-score Z-score Z-score L-score Z-score
TATO ,228 ,25 317 317 ,165 ,194
(,697) (,765) (,84) (,84) (,336) (,393)
LnAssets 303 383 ,811* 811 072 139
(1,064) (1,216) (1,845) (1,845) (,199) (,386)
Leverage -25,106*** | -25,057*** | .21,6%** 21,644 | -26,88%** | -26,693***
(-10,25) (-10,208) (-5,883) (-5,883) (-8,621) (-8,508)
Size_BOD -,085 -131 -59 -59 ,086 0
(-,285) (-,449) (-1,218) (-1,218) (,231) (,001)
Age_CEO ,153** 151%* ,169* ,169* ,158* ,155%
(2,315) (2,28) (1,833) (1,833) (1,818) (1,764)
Exp_CEO -,084 =077 -,044 -,044 -,105 -,092
(-1,259) (-1,155) (-,481) (-,481) (-1,189) (-1,039)
Major_CEO 2,499*** 2,48*** 1,536 1,536 3,243*** 3,178***
(2,852) (2,819) (1,288) (1,288) 2,77) (2,697)
Growth_gdp -419 ,158 2,117 2,117 -48 ,104
(-68) (92) (677) (677) (-727) (,236)
Bién gid ndm [¢) Khéng o Khong 6 Khong
cons 12,893** 9,189** -2,033 -2,033 15,817** 11,925*
(2,265) (2,217) (-,188) (-,188) (2321) (1,949)
Kich thugc mau 168 168 56 56 12 12
Log likelihood -496,212 -496,987 -153,088 -153,088 -338,255 -339,090
Gid trj théng ké z dugrc trinh béy trong ngodc. *** p<,01, ** p<,05, * p<,1

Theo két qua mo hinh (1 -2), yéu to hi€u suat str dung
TS, quy m6 DN, quy mé HDQT, va kinh nghi¢ém cua
CEO khong tac dong dén RRPS ctia DN CNTT.

Dé 1am rd c4c yéu t6 anh hu:ong toi RRPS trong va
ngoai thoi ky Covid-19, chling t6i udc luong két qua mo
hinh cho hai nhém. Mo hinh (3- 4) uée luong két qua
cho miu  trong thoi ky Covid-19, va m6 hinh (5-6) udc
luong ket qua cho mau ngoai thorl ky Covid-19. Theo
d6, hé s6 ng va tudi cia CEO cé trong va ngoa1 thoi ky
Covid-19 ¢6 tac dong twong tu nhur khi wéc lugng cho
toan bd mau. Tuy nhién, c6 hai yéu t6 khac biét.

Thir nht, hé s hdi quy, bién LnAssets & md hinh (3-
4) duong va c6 y nghia thong ké & mic 10%, cho thay
trong thoi ky Covid-19, DN CNTT c6 quy mo cang l6n
thi RRPS cang nho. Trong diéu kién thi truong gap kho
khan, DN CNTT c6 quy mo 16n hon duong nhu ¢6 kha
nang thich img tot hon.

Thit hai, chuyen mon cua CEO vé CNTT c6 thé gitip
cac DN nay giam thiéu RRPS ngoai thoi ky Covid-19

dugc thé hién trong két qua ciia mo hinh (5- 6) Tuy
nhién, trong thoi ky Covid-19, chuyén moén cua CEO
khong c6 anh huorng toi RRPS. Mic du hé so beta ciia
Major CEO ¢ m6 hinh (3-4) duong nhung khong c6
¥ nghia thong ké. Pidu nay cho thay nhimg b1en dong
manh cua thi truong trong thoi ky Covid-19 khién cho
ngay canhiing CEO c6 chuyen mon siu v& CNTT ciing
gap kho khin trong viéc giam thiéu RRPS cho DN.

5. Két luin

Nghién ctru nay c¢b ging 1am rd cac yéu td anh
hudng t6i RRPS cua DN CNTT do tac dong cua dai
dich Covid-19. Két qua cho thiy trong diéu kién binh
thuong (ngoai thoi ky Covid- 19) h¢ so ng cao lam tang
RRPS cho DN, trong khi tu6i cua CEO cao giup g1am
RRPS. Pong thoi, 'CEO ¢6 chuyén mon vé& CNTT gitp
kiém soat RRPS tt hon.

Tuy nhién, trong thoi ky Covid-19, cac yeu t6 nay
co su thay d01 Trong khi h¢ s0 ng va tudi cia CEO
co tac dong tuong dong véi ngoa1 thoi ky Covid-19,
chuyén mon cua CEO khong gitp DN giam dugc
RRPS. Nhitng blen dong manh cua thi tru:ong trong thoi
ky Covid-19 khién cho ca nhimg CEO c6 chuyen mon
sdu vé CNTT ciing gip kho khin trong viée glam thleu
RRPS cho DN. Bén canh d6, DN ¢6 quy mé 16n thé
hién kha nang chéng chiu tot hon V0’1 dai dich.

C6 nhiéu nghién ctru vé cac yeu to tac dong toi
RRPS cua DN, tuy nhién nghién ctru vé nganh CNTT,
ddc biét l1a nghlen clru trong diéu kién thi truong khac
nhau khong nhiéu. Két qua cla nghlen curu nay glup b6
sung cho két qua ctia cac nghién ctu trude ddy vé cac
yéu to anh huong téi RRPS ctia DN.

Khuyen nghl t6i DN can cir trén két qua nghién cieu:
Do h¢ s6 ng ¢6 dnh huong manh t6i RRPS, DN CNTT
can can nhac ki [udng glua viéc sir dung von cha va
von ng. Dong thoi, DN nén tdp trung tich lu§ mé rong
quy mo dé tang kha nang chong chiu khi diéu kién thi
tmong tro nén bat loi. V€ quan tri DN, CEO co tu01 doi
cao va chuyén mon v& CNTT c6 thé gitip DN kiém so4t
RRPS t6t hon.
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