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Tom tat: 
Trong bdi cdnh cua nen kinh titri thffc, viec quan tdm, ddu tUcho vdn tri thffc Id rd't cdn thie't 
vd dgc biet quan trgng ddi vdi Itnh vUc ngdn hdng - nai nhieu hogt ddng cdn tdi vdn tri thffc. 
Nghien cffu tap trung ldm ro mdi quan hi giffa vd'n tri thffc vdi kit qud hogt dgng cda ngdn 
hdng thuang mgi ditim ra ca chi tdc dgng bien chffng cua nd. Tff do, di xudt md hinh nghiin 
cffu cho viec lugng hod mdi quan he ndy. 

Tit khoa: vdn tri thffc, kit qud hogt ddng, ngdn hdng thuang mgi 

Summary 
In the context of knowledge-based economy, the attention and investment in intellectual capital 
is essential and especially important to the banking sector where many activities require 
intellectual capital. This study focuses on clarifying the relationship between intellectual 
capital and performance of commercial banks so as to find its dialectical impact and then 
propose a research model to quantify this relationship. 
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Cd s d LY THUYET 

Td'ng quan ve vd'n tri thu'c 
Vd'n tri thffc la edc tai nguydn vo hlnh, cd kha ndng 

chuyen hod thanh edc gia tri trong tffdng lai, nhffng 
khdng cd hlnh thai vat cha't hoac tai chinh (Lev, 2001). 
Vd'n tri thffc dffdc xac lap dffa tren nang Iffc chuyen ddi 
tri thlJc va eac tai san vd hlnh cua mpt td chffc de hlnh 
thanh ede gia tri, bang each sff dung hidu qua ngudn 
nhan Iffe vd vd'n ca'u tnic (B.A. Jacob, 2005). Vdn tri 
thffc cua mdt td chffc dffdc xem nhff tai nguydn cd gid 
tri nhd't, thude vl tdi san vd hlnh quan trpng va la nIn 
tdng eho ldi thd' eanh tranh (Dnicker, 1993). Von tri 
thffc dffdc xde dinh Id mot tap hop cac tai san vd hinh 
(tdi nguyen, ndng Iffc vd ldi ich) ddn dat hoat dpng cua 
td chffc vd tao ra gid tri (Bontis, 1998). 

Vd'n tri thffc gom 3 hdp phan: (i) Vd'n nhan Iffc (nang 
life cOa cac thanh vien, bao gdm: kid'n thffc, ky nang, kinh 
nghiem, chuydn mdn vd khd ndng ca nhan); (ii) Vd'n ca'u 
true (dffdc xem Id xffdng sdng cua td chffc, vdi: cac chid'n 
lffdc, quy trinh, chinh sach va he thdng cija td chffc); (iii) 
Vdn quan he (lidn quan de'n mdi quan he giffa to chffc vdi 
cdc ddi tdc, nhff: khach hang, nha cung cd'p, cd quan quan 

ly). vdn tri thffc bieu hidn d 3 ddc tnfiig: (i) 
yd hlnh; (ii) Kie'n thffc tao ra gid tri; (iii) 
Anh hffdng cua tdp the. 

Trong ngdnh tdi chinh ngan hang, vdn 
tri thu'c la ngudn vdn quan trong trong bdi 
canh ciia nen kinh te' tri thffc. Cac thanh 
phan cua vdn tri thffc tdc dpng lln nhau 
tao ra gia tri gia tang vd tdi san cho ngdn 
hang. Nd'u gia dinh tilm life cua cac ngdn 
hdng la nhff nhau, thi ldi the' canh tranh se 
phu thudc vdo vide xdy difng, chia s6, tan 
dung va sii" dung tri thffc ctia chinh ngan 
hang do. Nhff vdy, vdn tri thffc dffdc tao ra 
dffa trdn sff ket ndi giffa chuyen mdn, kinh 
nghiem, nang Iffc trong va ngodi ngan 
hang, la ke't qua cudi ciing cua qud trinh 
chuyen ddi kien thffc thanh sd hOU tri tud. 

Vd'n tri thffc dffdc coi Id dong life 
chinh tao ra gid tri va ldi the canh tranh 
ben viing da dffdc chffng minh qua cdc 
nghien cffu, nhff: 

- Kamath (2p07) nghidn cffu ve cdc 
ngan hang ciia An Dp nhan thd'y rdng, c6 

• TS- " ThS., " * ThS., Hpc vien Ngan hang 
Ngdy nhdn bdi 07/05/2020: Ngdy phdn bien: 16/05/2020: Ngay duyt't ddng: 26/05/2020 
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sff khdc bidt ldn ve gid tri tao j a bdi vdn 
tri thffe tai cac ngan hang cua An Dd; kha 
ndng khai thdc vdn tri thffe eua cdc ngdn 
hdng nffdc ngodi tdt hdn cde ngdn hang 
trong nffdc. 

- Yalama vd Coskun (2007) phdn tich 
gid tri ddng gdp cua vdn tri thffc tai cac 
ngan hang nidm ye't tren Sd giao dich 
chffng khodn Istanbul da tim tha'y md'i 
quan he tieh cffc giffa vdn tri thffc va ldi 
nhudn tai chinh. 

- Marr vd Roos (2005) tim ra bang 
chffng vl mdi quan he thffc nghiem giffa 
vdn tri thffc va gid tri tao ra bdi td chffc. 
•̂  Iffdng cd ban la gid tri dffdc tao ra 
thdng qua vide tao diiu kidn eho dong 
chay kie'n thffe trong mdt td ehffe. Kd't 
qud kie'n thffc dffdc chuydn thanh gia tri 
dffdi dang vdn con ngffdi, vdn cd ca'u va 
vd'n quan hd. 

Ly lu^n vl tac dpng cua vd'n tri thuTc 
tdi k^t qua hoat ddng cua ngdn hang 
thffdng m^i 

Tdc dgng cua vdn tri thffc tdi kit qud 
hoat ddng cua ngdn hdng thffdng mai dffdc 
kiem chffng dffa trdn cac nghien cuXi da 
dffdc cdng bd, vdi nhffng ndi dung cu thi: 

- Khang dinh cd sff anh hffdng manh 
vd tich cffc cua vd'n tri thffe dd'n kit qud 
tdi chinh ciia cdc td chffc tai chinh tai 
Malaysia. Nghidn effu eua Nik Muhammad 
vd Khairu Amin Ismail (2009) dd cho 
tha'y, he thdng cdc to chffc tai chinh ciia 
Malaysia dffa nhiiu vao sff hidu qua cua 
vide td ehffe, sap xIp ngudn vd'n tri thffc 
dl cd dffde kd't gud hoat dpng tai chinh td't. 
Hd thd'ng ede td chffc tdi ehinh ngan hang 
Malaysia ehiu anh hffdng ldn tff vide sff 
dung hidu qua ngudn vdn tri thffc, di dau la 
nhdm ngdn hang, tie'p theo thudc vl nhdm 
bdo hilm va eac cdng ty chuhg khodn. 

- Md'i tffdng quan cua vd'n tri thffc Idn 
ke't qud hoat ddng cua cac ngan hang 
thffdng mai thdng qua chi sd Kha nang 
sinh Idi cua tdi san (ROA) va Khd nang 
sinh Idi cua vd'n chu sd hi?u (ROE) Id khd 
manh. Nghien cffu cua Kamal va cdng sff 
(2012) da kiem chffng vdi cd mdu la 18 
ngdn hdng thffdng mai d Malaysia, kd't 
qua thi hidn ed sif tffdng quan d 2 nhdn 
td, thudc vl : suf dung vd'n hieu qua va sff 
dung nhdn sff hieu qua. 

- Cd md'i quan he tich cffc giffa vd'n 
tri thffc vd ke't qua hoat ddng tai chinh. 
Nghidn cffu cua Ting va Lean (2009) 
trong linh vffc tdi chinh cua Malaysia cho 
thdy, vd'n tri thffc ddng vai tro quan trgng 
ddi vdi ket qua hoat dgng cua ngan hang. 

Economy and ForecaM Review 

HiNH: 
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K J u n i n g u n l i 

(Pmriinbilily) 

Tic dOUng 

(Growth) 

- Vd'n tri thffc cd anh hffdng dd'n kha nang hoat ddng 
hidu qua ciia cac cdng ty trong ca ITnh vffc tai chinh va 
phi tdi ehinh tai Iran. Nghien effu ciia Janlilian (2013) 
cho thd'y, mdi tffdng quan ro net cua vd'n tri thffc vdi 
kha nang hoat ddng tinh gpn cua cdng ty ke ea ve mat 
tai ehinh va phi tdi chinh. Vd'n tri thffe da difdc do Iffdng 
qua cde nhan td': nguon vd'n nhdn life, ngudn vdn câ u 
true vd nguon vd'n quan he. Ke't qua cung cho thay, cd 
sff tin tai md'i quan he tffdng quan giffa 3 nhdn td nay. 

- Tffng thdnh phan eua vdn tri thffc ciing ed tac ddng 
tich cffc de'n ket qua hoat ddng ciia ngan hang. Nghien 
ciJu cua Mention vd Bontis (2013) thu thdp dff lieu tff 
200 ngdn hdng tff Bi va Luxembourg, chi ra rang: vdn 
nhan life anh hffdng ca trffc tie'p, lan gidn tid'p tdi hidu 
qua hoat ddng; vd'n ca'u true vd vdn quan he cd anh 
hffdng tich effe dd'n hidu qua hoat ddng eua ngdn hdng. 

- Vd'n nhan life cd anh hffdng trong vide quye't dinh 
hidu qua hoat ddng eua ngdn hdng. Kit luan nay dffde rut 
ra tff nghien cffu eua Goh (2005) ve ngdn hdng thffdng 
maiMalaysiava nghien cffu eiia Joshiva cdng sff (2010) 
vl edc ngan hang eua Austraha trong giai doan 2005-
2007. So sanh tde dpng ciia tffng thanh phan thudc vd'n 
tri thffc tdc ddng tdi ke't qud hoat ddng cua ngdn hdng 
eho thd'y, vd'n nhdn Iffc ddng vai tro quan trpng hdn han 
so vdi vd'n cd'u tnic vd vd'n quan hd. Do dd, cd thd thdy, 
dtu tff vao hoat ddng nhdn sff mang lai hieu qud trong 
viec edi thidn ke't qud kinh doanh eua ngan hang. 

Nhff vay, tdng quan cde nghidn cffu eho thd'y, cd sff 
tin tai ciia mdt md'i quan hd tieh cffc ehi tiet giffa vdn 
iri thffe, vdn nhdn life, von quan he va vdn ed'u true 
trong viec tao ra gia tri eho ngan hang. Mffc do tac 
dpng chi tid't tifiig thdnh phin ciia vd'n tri thffc lai khdc 
nhau len kd't qua hoat ddng cua ngdn hang. 

DE XUXTM6HINH VAGIATHUYET NGHIEN cub 

Ke'thffa thanh qua ciia ede nghien effu trffdc, nhdm 
tde gia d l xua't md hlnh nghien cffu kd't hdp (dffa trdn 
sff ket hdp md hlnh nguon Iffc vdi md hinh gid tri gia 
tdng) d l ddnh gia sff tdc ddng ciia cac thdnh phan vdn 
tri thffc ldn ke't qua lioat ddng cua ngdn hang nhff Hlnh. 

Cdc bien nghien ciiu 
+ Bien phu thudc: Ld kd't qud hoat ddng eua cde 

ngdn hang thffdng mai tai Viet Nam dffdc do bdng Kha 
nang sinh ldi ciia tdi san. Vd'n chu s6 hffu (ROA, ROE) 
va Td'c dp tdng u-ffdng (GROWTH). 

-t- Bid'n dpc lap: Vd'n tri thffc gdm: Vd'n nhdn Iffc 
(HC- Human Capital); Vdn cd'u tnic (SC - Struetual 
Capital); Vd'n vat cha't (CE - Physical Capital). 
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-I- Bie'n kiem sodt: Quy md (Size), Dang sdhffu (Owner). 
Md hlnh cd the md ta dffdi dang bidu thffc: 
Kit qud hoat ddng cua ngdn hdng = Ddng gdp cua 

(HC + SC+ CE) 
Thdnh phdn bien dgc lap 
Vdn tri thffc (IC) gdm hai eau phan la Vd'n nhdn Iffc 

vd Vd'n cd'u true (bdi Vd'n quan he rat khd tie'p can vd 
do lffdng). Phffdng phdp VAIC dffdc dl xud't de thffc 
hien nghidn cffu, do cd sff thuan Idi trong thu thdp dff 
lieu vl bao cao tai chinh ciia cac ngan hang. Cac dff 
lieu tiJ" bao cao tai chinh eho phep so sanh sff khde bidt 
trong ke't qua hoat ddng giffa edc ngdn hang va giffa 
cdc nam vdi nhau, nhffng lai rd't kho de do Iffdng va 
tie'p can vdi Von quan hd. Do dd, Vd'n tri thffc d ngdn 
hdng thffdng mai trong nghien cffu nay, chi dffdc ddnh 
gid qua Vd'n nhdn Iffc va Vd'n cd'u true. 

Vdn nhdn luc (HC) dffdc bieu hidn ra bang nhffng 
kie'n thffc, ky ndng, kinh nghidm vd nang Iffc ciia edc 
thdnh vidn trong ngdn hdng. Vdn nay cd the gia tang 
thdng qua cdc hoat ddng dao tao. Vd'n nhan life mang 
tinh dpc lap tffdng ddi vdi ngdn hdng va khd kilm soat 
mpt edeh tuydt ddi. Ddy la ngudn life mang de'n ldi the' 
canh tranh va gia tang hieu qua hoat dpng. Tde dpng 
thuan chieu cua Vd'n tri thffc dd'n hidu qua hoat ddng 
eua td chffc, dffdc minh chffng tai cdc nghien cffu ciia 
Chen va cdng sff (2005) cho tha'y, ke't qua hoat ddng 
eiia ngdn hang tang khi nhdn vidn dffde gia tang chuyen 
mdn vd kinh nghidm. Vd'n nhdn Iffc eo y nghTa tac ddng 
trffc tid'p va tich effe len ket qua kinh doanh, dffdc minh 
chffng tai nghien cffli cua Sharabati vd cpng sff (2010). 

Dffa vdo nhuHg phan tich tff nhffng nghien cffu neu 
tren, nhdm tdc gid de xud't Gid thuyi't T. Vd'n nhdn luc cd 
tdc ddng tich cue de'n kit qud hogt ddng cda ngdn hdng. 

Vdn cdu true (SC) phan anh qua ndng Iffc ddi mdi 
dffdc the hien dffdi cac ke't qua cua ddi mdi, quyen tai 
sdn vd cdc sdn pham dieh vu mdi (Stewart, 1995). Vdn 
cd'u true Id mdt loai hlnh dau tff vao he thd'ng dffdi dang 
triet ly kinh doanh, cdc cdng cu sff dung va cac qua trinh 
thffc hien edng viec; nd phu thudc vao nang sua't, vdn 
hod ciia ngdn hdng va kha ndng phdt trien ciia chinh 
nd. Vdn cd'u true dffde thi hidn dffdi dang: he thd'ng cdc 
trang thil^t bi k^t ca'u ha tang thdng tin; hd thdng dff 
lidu; phong cdch quan IJ vdi nhffng thu tuc vd quy trinh 
vdn hdnh cu the; van hod td chffc vdi sff phdt huy tinh 
sang lao va khuye'n khich doi mdi. Vd'n ca'u tnic Id thdnh 
phan cd tac ddng trffc tie'p de'n ket qua hoat ddng ciia td 
chffc dffdc chu^g minh trong nghien cffu ciia Jardon va 
Martos (2009) va tdc ddng gidn tie'p de'n ket qua hoat 
ddng qua Vd'n quan he (Cabrita va Bontis, 2008). 

Ke' thffa ke't qua cdc nghidn ciJu trffdc, nhdm Idc gia 
de xud't Gid thuyi't 2: Vd'n cd'u true cd tdc ddng tich ctic 
din kit qud hogt ddng ciia ngdn hdng. 

Vdn vat chdt (CE) la dang vd'n dffdc ion tai dffdi hlnh 
thffc hffu hlnh eiia cac tdi san nhff trang thiet b; cd sd vat 
chd't, kd't ed'u ha tang ky thuat va dffdc do Iffdng bdng 
Iffdng vd'n dau tff vao hoai dpng kinh doanh cua chii sd 
hffu. vdn vat chat ciing Vdn tri thffc ddng gdp tao ra gid 
tri gia tang cho ngan hdng. nhffng Vd'n \ai chat cd ddng 

gdp ldn nhat vd lac ddng mang tinh tich 
cffc den ket qua (Joshi vd cpng sff 2012). 

Tff phdn tich tren, nhdm tac gia de 
xua't Gid thuydt 3: Vdn vdt chd't cd tdc 
dgng tich cue din kit qud hogt dgng cua 
ngdn hdng. 

Thdnh phdn bien kiem sodt 
Quy mo (Size): Quy md cua ngdn 

hang the hien pham vi hoat ddng, cung 
nhff dd ldn cua tdng tdi san ngan hdng, 
hoac do ldn vd'n ehu sd hifu ciia ngan 
hdng. Nghidn cffti ciia Joshi va cpng sif 
(2012) cho tha'y, Quy md ngan hang ed 
tdc ddng tich cffc ldn Kha ndng sinh ldi 
cua tdi san (ROA) tai ngdn hang; nhffng, 
Quy md cua ngdn hdng tinh theo tdng tdi 
san. tdng lao ddng vd tdng vd'n chu sd 
hffu cd it hodc khdng cd Idc ddng dd'n ket 
qua hdal ddng cua vd'n tri thffc. 

Ke' thffa nghidn cffti trdn, nhdm Idc 
gia de xud't Gia thuye't 4: Cd sukhdc biit 
trong kit qud hogt dgng vd vdn tri thdc 
tgi cdc ngdn hdng cd quy md khdc nhau. 

Dgng sd hffu (Owner): Trong thffc te, 
cd the phdn chia ede ngdn hang thffdng 
mai thdnh edc nhdm, dffa trdn sif khdc 
bidt vl ca'u tnic cua von chii sd hi?u. C6 
sff khac biet ldn ve ket qud vd'n tri thffc 
giffa ede ngdn hang cd sd hiJu khdc nhau 
d An Dp (Kamath, 2007), ngan hang cd 
ye'u td nffdc ngoai cd ke't qua von tri thffc 
ldn hdn cde ngdn hdng trong nffde. 

Can eff vdo ke't qua nghidn cffU tren, 
nhdm tdc gia d l xud't Gid thuyet 5: Cd sii 
khdc biet trong kdt qud hogt ddng vd vdn 
tri thffc tgi cdc ngdn hdng cd dgng sdhffu 
khdc nhau. 

Thanh ph^n bid'n phu thu$c 
Kd't qua hoat ddng cua ngdn hdng 

dffdc ddnh gid qua cdc chi tidu the hi^n 
thdng qua cdc chi so tai chinh, nhff: 
Kha nang sinh ldi ciia tai san (ROA); 
Kha nang sinh ldi cua vdn chu sd hffu 
(ROE); Tdc dd tang trffdng ciia doanh so 
(GROWTH). Trong dd: 

ROA: Ldi nhuan tren tdi sdn (ROA) 
dffdc sff dung de do Iffdng kha nang sinh 
ldi nhudn tff quan diem quan ly - chi sd 
thffdng dffdc sff dung nhd't de do lffdng 
mffc dd hidu qua cua tai san. 

ROE: Ldi nhuan tren von chii sd hifu 
(ROE) dffdc sff dung ke't hdp cung ROA 
vd GROWTH de ddnh gid ke't qud hoat 
ddng cua ngan hang thffdng mai. 

GROWTH: Tdc do tang trffdng ciia 
doanh sd (GROWTH) dffdc so sdnh 
bdi doanh sd' ciia ndm sau so vdi ndm 
trffde. Td'c do ndy phan dnh khd ndng 
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ISng tnrdng doanh s6, kha nang md r6ng phan tich va lu'dng hoa cac mdi quan he cua va'n tri 
quy mo va thu hiit khach hing cua ngan thffc tac d9ng tfli ket qua hoat cl6ng cua ngan hang 
hing. Gia tri cing cao cho thiy k«t qua Van dung mo Mnh ly thuyet vao phan tich se cung cap 
hoat dong cua ngan hang cang tdt. cho ngan hang biJc tranh ve sil dung tai nguyen vdn tri 

thu'c, de CO nhffng chien Iffac quan ly va khai thac hieu 
KET LUAN qua hOn nffa loai vdn vd hinh nay. Tuy nhien, nghiin 

ciJu mai chi dirng lai d viec cung cap mo hlnh va gia 
M6 hmh \^ thuy6t cho thay, vai tro thuyet nghien cifu. De cd nhffng danh gia cu die, flil 

quan trong cua vdn tri thiJc ddi vdi kdt cac ngan hang thirong mai can ap dung phan tich'vdi 
qua hoat ddng cfia td chiJc; la cd sd de dff Heu thffc te.Q 
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