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TOM TAT:

Nghién ctru nay phan tich tic dong von tri tué dén hiéu qua tai chinh ciia 180 doanh nghiép phi tai
chinh niém yét tai S& Giao dich Chtrng khoan Thanh phé Ho Chi Minh (HOSE) giai doan 2010 - 2024.
Str dung mé hinh hé s6 gi4 tri gia tang tri tué hiéu chinh (MVAIC) va phwong phap hdi quy System
GMM, két qua cho thiy vén cu trac (SCE), von tai chinh (CEE) va vn quan hé (RCE) ¢6 anh hudng
tich cuc dang ké dén ROA va ROE. Trong khi d6, vén nhan lyc (HCE) thuc ddy gia tri thi trudng
(Tobin’s Q) nhung vén céu tric (SCE) lai c6 tac dong nghich chiéu dén chi s§ nay. Nghién ctru nhin

manh, doanh nghiép Viét Nam van dua nhiéu vao tai san hitu hinh va hiéu qua st dung vbn hon 1a

nguon nhan luc, tor do dé xuat cac giai phap toi vu hoa quan tri va dau tu vao tai san vo hinh.

Tir khéa: von tri tué hidu chinh, hiéu qua tai chinh, doanh nghiép niém yét, GMM.

1. Pit véan dé

Trong nén kinh té tri thirc, von tri tué (IC) da tro
thanh nguf”)n luc then chdt quyét dinh loi thé canh
tranh bén vimg cua to chirc. IC bao gdm tri thirc,
thong tin, tai san tri tué¢ va kinh nghiém c6 kha nang
tao ra gia tri. Tuy nhién, nhiéu doanh nghi¢p thuong
b6 qua tai san v6 hinh dé wu tién tai san hitu hinh, dan
dén su sut giam gid tri cong ty. Bé dinh lugng ngudn
luc nay, m6 hinh VAIC cua Pulic (2000) da ra doi va
trd nén phd bién nho tinh khach quan va kha ning
ung dung cao.

Tai Viét Nam, mic du da c6 mot sd nghién ciru vé
vai tro ctia IC, nhung phan 16n Van tap trung vao cac
nganh hep hodc giai doan ngan Nghién ctu nay
nhim lip day khoang trong bang cach phan tich dit
li€u cua cac doanh nghiép phi tai chinh trong chu ky
15 nam (2010-2024), bao gdm ca giai doan phyc hoi
sau Covid-19, ddng thoi 4p dung md hinh MVAIC dé
do ludng thém hiéu qua vn quan hé (RCE).

2. Co s6' 1y thuyét va tdng quan cic nghién
ciru trude

2.1. Co s Iy thuyét

Vén tri tué duoc dinh nghia 13 tai san tri thic vo
hinh gitp t6 chirc duy tri loi thé canh tranh. Theo Iy
thuyét dua trén nguén luc, IC 14 tai san chién luge vino
¢6 gia tri, hiém, kho bat chude va khong thé thay thé.
Céu tric IC thuong gdm 3 thanh phan chinh: von nhan
lyc (HCE) (ky nang, kinh nghiém nhén vién), vén ciu
triic (SCE) (quy trinh, hé thong théng tin) va von quan
hé (RCE) (méi quan hé véi khach hang, ddi tc).

2.2. Tong quan cdc nghten ciru trudc

Nhiéu nghién ctru quoc_ té tai Pai Loan (Trung
Quéc), Singapore va chau Au khang dinh IC c6 tac
dong tich cuc dén gi4 tri thi trudng va kha nang sinh 11,
Chéng han, Chen va cong su (2005) cho théy nha dau tu
danh gia cao cac cong ty co von tri tué 16n. Tai Viét
Nam, Hoang va cong s (2020) ciing ghi nhan mbi quan
hé cting chiéu gitra von tri thirc va hiéu qua tai chinh.
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Tuy nhién, két qua thyc nghiém khong hoan toan
théng nhét. Mot sd nghién ctru tai Nam Phi hoac
Hong Kong (Trung Qudc) khong tim thay bing
chimg 0 rang vé moi lién hé nay, cho thay tac dong
ctia IC ¢6 thé thay ddi tuy theo dac thu thi truong va
nhan thtre cia nha dau tu.

3. Phuwong phap nghién ciru

3.1. M6 hinh va dir liéu

Nghién ctru sir dung md hinh MVAIC cai tién tir
Pulic (2000):

Xi¢= B+ BiHCE;+ B,SCE; + B3 CEE;

+ B4RCEit + BSAGEit + B6SIZEit
+B7LEVii+ BgSGi + o 1.INDj + €

Trong do:

+ Bién phy thuéc: ROA, ROE va Tobin’s Q
(TBQ). | |

+ Bién doc 1ap: HCE(Von nhén lyc), SCE(Von
chu trac), CEE (von tai chinh) va RCE (V6n quan hé).

+ Bién kiém soat: Quy mé (SIZE), Pon bay
(LEV), Tudi doanh nghiép (AGE), Tang trudng (SG)
va Nganh (IND).

Mau nghién ciru gdm 180 cong ty phi tai chinh
trén san HOSE giai doan 2010-2024, sau khi da loai
b6 cac doanh nghiép tai chinh va bat dong san dé dam
bao tinh dong nhat.

3.2. Phwong phdp hoi quy

Nghién ctru sir dung cac phuong phéap hdi quy dit
liéu bang, thong qua u6c luong Pooled OLS, FEM,
REM @ lya chon mé hinh t6i wu. Do phat hién vi

pham vé phuong sai thay doi, tu trong quan va hién
tuong noi sinh, phuong phap System GMM dugc ap
dung dé dam béo tinh nhat quan.

4. Két qua nghién ctru va thio luian

4.1. Tl héng ké mé ta va ma trdn twong quan

Két qua cho thdy, ROA trung binh dat 7,97%,
ROE dat 14.02% va Tobin’s Q la 1 13 (Bang 1) Ma
tran tuong quan cho thay cac hé s giita cac bién doc
lap déu dudi 0,8, khang dinh hién tugng da cong
tuyén khong dang ké (Bang 2). Kiém dinh VIF (Mean
VIF =2.46) ¢ Bang 3 ctng ¢6 két qua nay.

4.2. Kiém dinh chin dodn

Két qua tai Bang 4 xac nhan ca 3 md hinh (ROA,
ROE, TBQ) d&u vi pham gia thiét phuong sai dong
nhit va khong tu twong quan (P-value <0.05). Hién
tugng ndi sinh cung ton tai & cac bién nhu CEE,
SIZE, LEV. Piéu nay bét budc phai st dung hoi
quy GMM.

4.2. Két quad hoi quy theo phwong phdp GMM

Dbi voi ROA va ROE: Vén ciu triic (SCE), vén
tai chinh (CEE) va vén quan hé (RCE) déu c6 tac
dong tich cuc va c6 ¥ nghia thong ké. Vén nhan luc
(HCE) chi c6 tac dong tich cyc dén ROA ¢ mic y
nghia thip (10%) va chua rd rét d6i voi ROE.

Dbi v6i Tobin’s Q: Vén nhan luc (HCE) c6 tac
dong cung chiéu, cho thiy thi trudng danh gia cao
trinh d¢ nhan sy. Nguoc lai, von cAu trac (SCE) co tac
d6ng nghich chidu, ham ¥ ring bd may quan tri qua
cdng kénh ¢ thé bi nha d4u tu nhin nhén tiéu cyc.

Bang 1. Théng ké md ta cac bién

Tén bién Trung binh Do léch chuan Gia tri nhé nhét Gia tri Ién nhat
ROA 0.0797 0.0897 -0.4919 0.7426
ROE 0.1402 0.1437 -0.9993 0.9309
TBQ 1.1319 0.5585 0.0882 5.6937
HCE 1.1768 0.8438 -2.4066 9.1541
SCE 0.6407 0.4651 -10.0959 11.9579
CEE 0.2447 0.2924 -6.6330 5.3923
RCE 0.3100 0.6307 -5.3624 17.0106
AGE 3.1913 0.5443 0.6931 4.7707
SIZE 28.0294 1.4181 23.7117 33.0449
LEV 0.4583 0.2271 0.0004 3.6540

SG 0.1777 0.8745 -1 23.0672
IND 3.9933 2.2350 1 9
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Béng 2. Ma tran hé sé tuong quan giita cac bién

ROA | ROE | TBQ | HCE | SCE | CEE | RCE | AGE | SIZE | LEV SG IND
ROA | 1.000
ROE | 0.8601 | 1.000
TBQ | 0.4171 | 0.3805 | 1.000
HCE | 0.2026 | 0.2133 | 0.0588 | 1.000
SCE | 0.2155 | 0.2477 | 0.0560 | 0.6121 | 1.000
CEE | 0.4525 | 0.3906 | 0.2410 |-0.0571|-0.0001| 1.000
RCE |-0.1355|-0.1260 |-0.0151|-0.1844 |-0.3992|-0.1011| 1.000
AGE | 0.0126 |-0.0247 | 0.1954 |-0.1785|-0.0772| 0.0499 | 0.0554 | 1.000
SIZE |-0.0981| 0.0221 | 0.1306 | 0.2360 | 0.1218 |-0.1739| 0.0697 | 0.1392 | 1.000
LEV |-0.3916|-0.1302|-0.0722| 0.0043 |-0.0372|-0.0909 | 0.1492 |-0.0860 | 0.2801 | 1.000
SG |0.0908 | 0.1293 | 0.0262 | 0.0878 | 0.0481 |-0.0136|-0.0030 | -0.0844 | 0.0302 | 0.0661 | 1.000
IND | 0.0527 | 0.0677 | 0.1080 | 0.0493 | 0.0427 | 0.0255 | 0.1333 |-0.0850| 0.0906 | 0.0283 |-0.0042| 1.000

Bang 3. Kiém dinh Vif

Nguén: Nhém tée gia trich tir Stata 17

Bdang 4. K&t qud kiém dinh chdn doan

Bién Vif . Déi KET QUA Prob > chi2
Kiém dinh

HCE 1.83 twong | ROA | ROE TBQ

SCE 1.89 HCE 0.0005

CEE 1.08 SCE

RCE 1.37 CEE 0.0000 | 0.0000 | 0.0000

AGE 1.20 RCE

Tinh ndi sinh

SIZE 1.31 AGE 0.0487 | 0.0002

LEV 1.18 SIZE 0.0000 | 0.0000 | 0.0024

SG 1.02 LEV 0.0126 | 0.0022 | 0.0000

IND SG 0.0329 | 0.0019
Nguyén vatliéu 6.46 Phwong sai thay ddi 0.0000 | 0.0000 | 0.0000
Coéng nghiép 5.50 Tw twong quan 0.0000 | 0.0000 | 0.0000
Tiéu dung khoéng thiét yéu 3.69 Nguon: Nhém tdc gid trich tir Stata 17
Tiéu dung thiét yéu 4.45 - .

YUY " Bién kiém soat: Pon bay tai chinh (LEV) gy ap lyc lam giam
Cham sdc ste khoe 2.1 ROA nhung lai dugc thi truong ky vong tich cyc thong qua
Coéng nghé théng tin 1.68 Tobin’s Q.

Dich vu truyén théng 1.24 4.3. Thdo lugn o

Tien ich 269 Keét qua thyc nghi€m cho thay, von nhan lyc (HCE) tac dong
enic : tich cuc dén ROA va gi tri thj truong (Tobin’s Q), twong dong

MEAN VIF 2.46

Nguén: Nhém tée gia trich tir Stata 17

v6i nghién ctru cua L€ Ha Nhu Thao (2016) va Nguyen & Doan
(2020). Dicu nay khang dinh viéc t0i uu hoa trinh d§ nhan vién
gitp van hanh tai san hiéu qua va tao niém tin cho nha dau tu vé
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Bdang 5. H6i quy GMM tac déng thanh phan
trong vén tri tué

Nguén: Nhém tée gia trich tir Stata 17
(%), (**%), (***) twong umg voi y nghia thé'ng kéla 10%, 5% va 1%.

tiém ning tang truong. Tuy nhién, HCE chua anh
huong 16 rét dén ROE, phu hop vdi quan diém cua

(2016). Quan tri tot tai san hiru
hinh va hé thong quy trinh gitp toi

ROA ROE TBQ uu hoa van hanh va lgi nhuan. Tuy

RN - - nhién, SCE tac dong nghich chiéu

Bién tré& bac 1 (L1) 0.23828 | 0.28032* | 0.67226 dén Tobin's Q, tuong dong voi
HCE 0.01710* | 0.01326 | 0.06802* Buallay (2017), ham y bd may
SCE 0.02027** | 0.25924*** | -0.07178*** quan tri qua cimg nhac lam giam

= -~ tinh linh hoat, khién thi truong
CEE 0.25500 0.40318 -1.01643 dinh g4 thip doanh nghicp.
RCE 0.01615* | 0.09580*** | -0.08456 Cubi cung, vén quan hé (RCE)
AGE -0.00698 0.00574 | 0.10841** cai thién lgi nhuén nho 01 uu hoa
SIZE 0.00267 | 0.00200 | -0.04863 chuoi cung img, phu hop v6i

— - Chowdhury va cong su (2018), du
LEV -0.24430 -0.01895 | 0.50488 loi fch ndy chua phan anh ngay
SG 0.03418 0.03378 0.00779 vao gid trj thi truong nhu nhén
IND dinh ctia Aybars & Oner (2022).

— 5. Kétludn va ham y quén tri
Nguyén vat liéu 0.01952 0.03661 -0.13430 Nghién ctru két luan vén céu
Coéng nghiép 0.04295 0.04562 -0.09124 trac, von tai chinh va von quan hé
Tiéu dung khong thiétyéu | 0.01605 0.02272 0.00914 1a nhiing nhén t6 c6t 16i thuc day

s A hiéu qua tai chinh ndi tai cua
Tiéu dung thiétyéeu 0.02910 0.03143 -0.03828 doanh nghiép Viét Nam. Trong
Cham soc stre khoe 0.01629 0.00500 0.10387 khi d6, von nhéan lyc déng vai tro
Cong nghé thong tin 002245 | 003703 | 0.02748 quan trong trong viéc gia tang gia
Dich vy truyén thong 0.06502 | 0.10882* | -0.21769 “ ﬂg“’”‘“‘g va niém tin cua nha

u tu.
Tién ich 0.02072 | -0.00564 | 0.02310 Dya trén két qué nghién ciru,

nha quan tri can: Piy manh sb
hoéa va chuan hoa quy trinh n6i bo
dé phat huy t01 da von ciu tric

ma khong lam bo may tré nén cong kenh Hién dai
hoéa tai san va t01 uu hoa vong quay v6n dé nang cao

Chowdhury va cong su (2018).

Vén cau tric (SCE) va von tai chinh (CEE) thiic
day ty suat sinh 161 noi tai (ROA, ROE), cting ¢6 luan
diém cua Chen va cong sy (2005) va Lé Ha Nhu Thao

hiéu qua tryc tiép tir nguon von tai chinh; Xay dung
10 trinh dao tao nhan sy gan lién véi hidu suét va duy
tri cac mdi quan hé bén viing v6i ddi tac dé giam chi
phi va nang cao vi thé thi truong m
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ABSTRACT:

This study investigates the impact of intellectual capital on the financial performance of 180
non-financial firms listed on the Ho Chi Minh Stock Exchange (HOSE) over the period 2010-2024.
Employing the Modified Value Added Intellectual Coefficient (MVAIC) model and the system
generalized method of moments (System GMM), the findings reveal that structural capital efficiency
(SCE), capital employed efficiency (CEE), and relational capital efficiency (RCE) have significant
positive effects on return on assets (ROA) and return on equity (ROE). Meanwhile, human capital
efficiency (HCE) enhances market value, as measured by Tobin’s Q, whereas SCE exerts a negative
effect on this indicator. The results suggest that Vietnamese listed firms continue to rely heavily on
tangible assets and capital efficiency rather than fully leveraging human capital and other intangible
resources, underscoring the importance of strengthening governance and strategic investment in
intellectual capital.

Keywords: adjusted intellectual capital, financial performance, listed companies, GMM.
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