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@di viét nghién cieu tdac dong ciia cong bé théng tin ké todn nguon nhan lye dén gid tri cia cdc
doanh nghiép phi tai chinh niém yét trén thi truong chitng khodn Viét Nam. Tobin'’s Q duwoc
sir dung dé do lwong gid tri ciia doanh nghiép; cong bo thong tin ké toan nguon nhan lyc dwoe do bang chi
s6 cong bé théng tin trén co sé phdn tich néi dung ciia bdo cdo thuong nién. Cdc bién kiém sodt gom: (1)
kha néng sinh 16, (2) quy mé doanh nghiép, (3) don bdy tai chinh, (4) 1y 1é s¢ hitu nwée ngodi, (5) thoi gian
niém yét, va (6) cong ty kiém toan. Tong thé nghién civu la cdc doanh nghiép phi tai chinh niém yét trén thi
truong chieng khodn Viét Nam giai doan 2016-2018, trong do 81 doanh nghiép dwoc lva chon ttng voi 243
quan sdt trong khodng thoi gian 3 nam. Phdn tich héi quy da bién cho thdy tac déng thudn chiéu cé ¥ nghia
thong ké giita cong bo thong tin ké todn nguon nhén e va gia tri doanh nghiép. Két qua nghién ciru cung
cap cdc ham y doi véi doanh nghiép va co quan qudn Iy nham gia tang cong bo thong tin ké todn, cdi thién
tinh minh bach @é thiic day sw phdt trién bén viing cia thi truong chirng khodn Viét Nam.

Tir khéa: Ké todn nguon nhan liee, cong bo théng tin nguon nhan lic, gid tri doanh nghiép, Viét Nam.
JEL Classifications: G32, M40, M41

1. Gi6i thi¢u

Trong ba yéu t6 co ban cua san xuét, gdbm: dét

& cong su, 2004). Theo Schultz (1961), ngudén nhan
lyc 1a tong hop cua kién thic va ky nang, kinh

dai, lao dong va von, su phat trién cuia doanh nghiép
ngay nay phu thudc rat nhidu vao ngudn nhan lyc
cua don vi, mét vii khi canh tranh trong nén kinh té
tri thirc va thong tin. Nguoi lao dong 1a “tai san” cua
doanh nghiép - b phan tai san dwoc tao ra tir kién
thiic va k¥ nang ctia nhan vién - day la tai san kho
bat chudce, khd nhan rong va chuyén giao (Guthrie

nghiém, tinh than va thai do cua nguoi lao dong - tat
ca cac yéu td d6 khi két hop lai duoc ky vong 1a s&
tao ra loi ich kinh té trong tuong lai cho doanh
nghiép. Viéc chuyén d6i nén kinh té thé gi6i tir kinh
té cong nghiép sang kinh té tri thirc da gia ting vai
trd ciia ngudn nhan lyc. Nguoi lao dong c6 trinh do,
cip bac va tay nghé déu duogc coi la tai san quan
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trong va tao ra gia tri cho cac doanh nghiép. Co
dugc doi ngli lao dong co chét luong chinh la da
gianh duoc loi thé canh tranh vuot troi so voi cac
ddi thu. Vi vay, trong tdm quan tri cua cac td chirc
da chuyén tir quan tri nguon lyc vét chat sang quan
tri ngudn lyc con ngudi. Trong ky nguyén cia doi
moi va hoc tap, 16 rang ngudn nhan lyc 13 ngudn von
duy nhit c6 anh hudng dén sy thanh cong bén vimng
cua mét don vi (Guthrie & cong su, 2004).

Mic du thira nhan tdm quan trong cua “tai san”
nhan luc, ké toan doanh nghiép van coi cac khoan
chi ga?'ln vo1 viée lya chon, tuyén dung, dao tao nhan
su nhu mdt khoan chi phi thoi ky dugc ghi nhan vao
béo cao két qua hoat dong kinh doanh va dugc bu
dap boi doanh thu trong ky; do d6 cac khoan chi cho
nguén nhéan lyc s€ 1am gidm lgi nhuan cta don vi ké
toan; ¢ diém nay cac khoan chi cho ngudn nhén Iyc
da khong duoc tmg xir gidng nhu chi cho tai san hitu
hinh, vi du nha xudng, thiét bi khi chi phi ban dau
dugc von hoa va duge khiu trir hang nam thong qua
trich khu hao. Tuy nhién, véi nhan thirc ngay cang
tang vé vai trd cua nguén nhan lyc va su dich
chuyén trong tim tir mot nén kinh té dugc dic trung
boi tai san vat chat sang mot nén kinh té duya trén tri
thirc da thuc day viéc cong bd thong tin ngudn nhan
lyc cuia doanh nghiép (Guthrie & cdng sy, 2004).

Muyc tiéu cta nghién ctu nay la danh gid anh
huong cua viéc cong bd thong tin ké toan ngudn
nhan luc d&én gia tri thi truong cia cac doanh nghiép
phi tai chinh niém yét trén thi trudng ching khoan
Viét Nam. Pé dam bao tinh dong nhit, cac cong ty
thugc linh vyc tai chinh, ngan hang, bao hiém,
chimg khoan bi loai khoi mau nghién ctru vi sy khac
biét trong cong bd thong tin va xac dinh gia tri coa
cac cong ty nay. Nghién ctru dugc thuc hién theo
phuong phép thuc nghiém thong qua thu thap dir
lidu thir cdp cua cac cong ty phi tai chinh niém yét
trén thi truong ching khoan Viét Nam giai doan
2016-2018.

Rét nhiéu nghién cuu trude day dugce thyc hién o
cac nudc phat trién nhu My, Anh, Australia, New
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Zealand (Guthrie & cong su, 2004; Schneider &
Samkin, 2008; Petty & Guthrie, 2000). Nghién ctru
nay lya chon Viét Nam vi tiém ning phat trién
ngudn nhan lyc cia mot nude dang phat trién, dang
trong qua trinh chuyén ddi co cdu kinh té. Két qua
nghién ciru s& cung cép bang ching thuc nghiém vé
tac dong ctia cong b thong tin ké toan ngudn nhan
luc téi gia tri thi truong cua cac doanh nghiép niém
yét. Nghién ctru ¢6 hai dong gop quan trong vé 1y
luan va thuc tién. Thir nht, tim hiéu thuc trang cong
b thong tin ké toan ngudn nhan lyc ciia cac cong ty
phi tai chinh niém yét tai Viét Nam va sau d6 xem
xét anh hudng cua viéc cong bd nay dén gi tri thi
truong cia doanh nghiép. Theo hiéu biét cta ching
toi, & Viét Nam hudng nghién ctru ndy con kha han
ché. Thi hai, nghién ctru nay ciing xem xét tac dong
cia cac yéu td khac, cac bién kiém soat co anh
huéng dén gi tri thi truong ctua doanh nghiép niém
yét nham cung cap su hiéu biét ddy du hon vé tac
dong cta cac yéu té nay dén gia tri doanh nghiép
bén canh cong b thong tin ké toan ngudn nhan lyc.
Nhiing phat hién tu nghién ctru s€ dong gop vao 1y
ludn vé cong bd thong tin doanh nghiép néi chung,
dong thoi gop phan gia ting hiéu biét cho cic nha
quan ly doanh nghiép, cac nha hoach dinh chinh
sach nham cai thién viéc cong b thong tin ké toan
ngudn nhan lyc ndi riéng va qua d6 gia tang gia tri
cua cong ty.

Bai viét gdm 5 phan; Phan 2 trinh bay va phan
tich co s& 1y luan dé hinh thanh cac gia thuyét vé tac
dong cua cong b thong tin ké toan ngudn nhan luc
dén gia tri doanh nghiép. Phan 3 trinh bay vé
phuong phap nghién ctru. Phan 4 1a két qua va phan
tich két qua nghién ctru. Phan 5 trinh bay cac két
luan, han ché cia nghién ctru va dé xudt huéng
nghién clru trong tuong lai.

2. Co s6' 1y ludn va gia thuyét nghién ciru

2.1. Ly thuyét cdc bén lién quan

Ly thuyét cac bén lién quan khoi dau tir nghién
ctru ctia Freeman (1984) 1a 1y thuyét vé& quan tri to
chirc va dao dic kinh doanh. Ly thuyét nay cho rang
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t6 chirc c6 nghia vu phai d6i xir cong bang giita cac
bén lién quan, trong truong hop c6 xung dot 1oi ich,
doanh nghiép phai c6 nghia vu dat dugc su can
bang loi ich t6i wu giita cac bén. Freeman (1984,
2001) da nhan dién va phan nhom cac bén lién quan
dén hoat dong cua mot cong ty. Theo do, quan tri
cong ty truyén thong ludn cho ring cac cb dong -
chu s hiru vdn 12 bén quan trong duy nhat dbi véi
cong ty. Nha quan 1y c¢6 rang budc phap ly dé dap
mg nhu cau gia ting gia tri cho cc c¢b dong. Tuy
nhién, 1y thuyét cac bén lién quan cho ring loi ich
clia cac bén khéc ciing phai dugce xem xét, bao gdom
nhan vién, khach hang, nha cung cip, xi hoi va
chinh phu. Su ton tai ctia mot cong ty khong chi
nham t6i da hoa tai san ciia cac cd dong ma con cia
cac bén lién quan. Do do6, theo Freeman (1984,
2001) ¢ khia canh quan tri td churc va dao duc kinh
doanh, dé phat trién bén viing cac doanh nghiép
luén c6 dong co dé cong bd thong tin tu nguyén,
trong d6 c6 thong tin vé& ngudn nhan lyc.

2.2. Ly thuyét tin hiéu

Ly thuyét tin hiéu dugc khéi xudng boi Spence
(1973), theo d6, mot tin hiéu c6 nghia la mot thong
tin do cong ty dua ra cho cac d6i tugng sir dung bén
ngoai, phan 4nh tinh trang céng ty & mot thoi diém
nhét dinh. Ly thuyét tin hiéu dugc st dung dé mo ta
hanh vi khi hai bén c6 quyén tiép can thong tin khac
nhau. Trong ké toan, 1y thuyét tin hiéu cho ring viéc
cong bd thong tin ty nguyén trong d6 c6 thong tin
ctia ké toan nguon nhén lyc ciing 1a cach thirc ra tin
hiéu ctia doanh nghiép ddi v6i cb dong, nha dau tu
va cac bén lién quan. Trong mot thi trudng von
khong hoan hao va c6 sy bat can xting thong tin, cac
nha cung cp von luén tu bu dip rui ro do thiéu hut
thong tin b?mg mot ty 1€ 1ai suét cao hon hoic dinh
gia gia tri doanh nghiép di vay thip hon. Vi vay,
viéc cong bd thong tin nhidu hon trong d6 c6 thong
tin vé ngudn nhan lyc chinh 13 cach cac doanh
nghiép gii thong diép tich cuc thong qua co ché
cong khai bao céo vé trién vong va sy phat trién bén
vitng cta doanh nghiép, vi thé giam sy bét can xtng
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thong tin hodc giam bt sy khong chic chin, hé qua
1a gia tang gia tri doanh nghiép qua d6 huy dong von
s& d& dang hon hodc vay véi 13i suit thap hon. Cac
1ap luan cua Iy thuyét nay duoc ting ho boi rat nhidu
tac gia nhu Dye (1990), Verrecchia (1990),
Holthausen & Verrecchia (1988) va Wong (1988).
Nhu vay, 1y thuyét tin hiéu ung ho ké toan va cong
b thong tin ngudn nhan lyc cta doanh nghiép.

2.3. Cong bé thong tin ké todn nguén nhan luc

Ké toan ngudn nhén lyc 13 qua trinh thu thap, xi
1y bao goém ca do luong va tinh toan dir lidu tai chinh
va phi tai chinh vé ngudn nhan lyc cia mot don vi
ké toan va truyén dat thong tin nay dén nhitng ngudi
st dung (Hiép hoi Ké toan My, 1974; Ullah &
Karim, 2015; Sarkar & cdng su, 2016). Cong bd
thong tin ngudn nhan lyc 1a mot phan quan trong
ctia ké toan ngudn nhan luc, trong d6 cac cong ty
truyén dat thong tin tai chinh va phi tai chinh vé
ngudi lao dong, nhitng ngudi ¢6 kién thirc va ky
nang duogc ky vong s& mang lai loi ich kinh té trong
tuong lai cho don vi ké toan (Ullah & Karim, 2015).

O Viét Nam, viéc cong bd thong tin vé ngudn
nhén luc bat diu chinh thic tir ndm 2016, danh diu
boi quy dinh vé cong bd thong tin lién quan téi moi
truong, xa hoi tai Thong tu 155/2015/TT-BTC.
Trude nim 2016, viée cong bd thong tin nay da xudt
hién & mot sd cong ty nhung trén co s& tw nguyén.
Piéu nay la do Viét Nam chua c6 cac hd tro nhur:
huéng dan ké toan va cac quy dinh dé lap loai bao
c4o nay. Vi vay, viéc cong bd thong tin vé ngudn
nhan lyc chua dugc coi trong. Nhung tinh hinh da
duogc cai thién khi doanh nghiép va nguoi st dung
thong tin ¢6 nhan thirc ngay cang cao vé tam quan
trong ctia ngudn nhan luc, nhidu cong ty di c¢b ging
cong bd thong tin ké toan ngudn nhén lyc trén co so
tu nguyén dé giam bét sy bat can ximg thong tin va
cai thién tinh minh bach véi cac bén lién quan
(Petty & Guthrie, 2000; Schneider & Samkin,
2008), dong thoi ciing ching to trach nhiém xi hoi
cia doanh nghiép véi cong dong (Dominguez,
2011). Cac doanh nghiép da nhén ra rang ho khong
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chi ¢o trach nhiém duy nhat 13 cai thién két qua tai
chinh ma con cé trach nhiém véi xa hoi va moi
truong ty nhién (Elkington, 1994). Theo Elkington
(1994), ngoai diém mau chdt vé tai chinh con 1a xa
hoi va méi truong vi diéu kién tai chinh khong du
dé duy tri gia tri cua cong ty mot cach bén viing.
Tinh bén viing chi duoc dam bao khi cong ty thé
hién sy quan tam dén cac khia canh x3 hoi va méi
truong. Do d6, nay sinh nhu cau ngay cang ting vé
thong tin, trong d6 cong bd thong tin vé ngudn nhan
luc mang lai gia tri dang ké cho doanh nghiép
(Abeysekera & Guthrie, 2005; Guthrie & cdng su,
2004). Muyc tiéu chinh cta viéc cong bd thong tin ké
toan ngudn nhén lyc 1a dép ing nhu ciu cta ngudi
dung, gia tang trach nhiém giai trinh, va cubi cing
1a guri thong diép tich cuc tdi cac bén lién quan vé
chat luong va gia tri cua cong ty (Firer & Williams,
2003; Petty & Guthrie, 2000).

2.4. Gid tri doanh nghiép

Gia tri cia mot doanh nghiép phan anh két qua
hoat dong trong qué khir, hién tai va tuong lai cua
mot cong ty, phdn anh ca nhan thic va ky vong cta
nha dau tu vé sy thanh cong ciia doanh nghiép duoc
dinh gia. Gi4 c6 phiéu thuong gin lién voi gia tri cia
doanh nghiép vi gia c6 phiéu phan anh su ty nguyén
so hitu ¢d phiéu cua doanh nghiép boi cac nha dau
tu (Tobin, 1969; Damodaran, 2012). Gia thi truong
ciia ¢o phiéu cia mot cong ty duoc xac lap giita
ngudi mua va ngudi ban trong mdt giao dich tu
nguyén, giita cic bén co day du hiéu biét dugc coi 1a
co s& dé xac dinh gia tri thi truong ciia cong ty niém
yét. Viéc gia co phiéu ting cho thay su tin tudng ciia
cac nha dau tu dbi voi cong ty, vi vay ho sin sang
tra gia nhidu hon véi ky vong thu loi nhuan cao hon
trong tuong lai. Theo cach tiép can tir bang can dbi
ké toan, gia tri thi trudng cua doanh nghiép 1a thi gia
clia tat ca tai san, bao gdm thi gia cta cd phiéu va no
phai tra. Viéc do luong gia tri thi truong cia mot
cong ty ¢o thé dugc thuc hién thong qua nhiéu chi
sb, phé bién nhu Tobin’s Q hoic chi sb P/E hodc chi
sO P/B, v.v. (Damodaran, 2012). Trong nghién ctru
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nay, Tobin’s Q s& dugc sir dung dé do ludong gia tri
thi truong cla cong ty.

2.5. Gid thuyét nghién ciru

Ly thuyét cac bén lién quan va 1y thuyét tin hiéu
cho rang mot cong ty ¢ ngudn nhén lyc tdt hon s&
cong bd nhiéu thong tin hon dé duy tri hinh anh tich
cuc cua don vi vdi cac bén. Theo d0, lanh dao cua
mot doanh nghiép c6 trach nhiém xa hoi s€ tu
nguyén cong bd nhiéu thong tin hon cho thi truong
dé nang cao gia tri cua cong ty, ciing nhu gia tri
ngudn nhan lyc cia don vi trong thi truong lao
dong canh tranh (Barako, 2007). Theo McGuire va
cong su (1988) mot cong ty dau tu vao hinh anh, s&
dau tu ca vao trach nhiém xa hoi. Cac tac gia cho
rang viéc cong bd thong tin ngudn nhan lyc anh
huong dang ké dén gia tri doanh nghiép. Dowell va
cdng su (2000) khi do luong gia tri doanh nghiép da
nhan thiy cic doanh nghiép da qudc gia 4p dung
cac chuan muc moéi truong va xa hoi toan cau
nghiém ngat dugc thi truong dinh gia cao hon.
Nhiéu nghién ctru d chimg minh méi quan hé tich
cuc giira viéc cong bd thong tin ngudn nhén luc va
gia tri doanh nghiép nhu nghién ctru cua Putra va
Ratnadi (2021), Adewumi va cdng su, (2021),
Harymawan va cdng su (2020), Machmuddah va
cong sy (2020). Cac tac gia déu co chung két luan
ngudn nhan lyc 1a mot trong nhiing tai san vo hinh
ma cong ty s& hitu, c6 giad tri va dugce thi truong
dinh gia. Gia tri cua tai san nhan luc sé tang 1én
thong qua cac khoan dau tu cho ngudi lao dong vi
thé s& dan toi lam tang gia tri cta cong ty. Tir két
qua cua cac nghién ctu tién nhiém va co so ly
thuyét trinh bay & trén, gia thuyét cho nghién ctru
nay duoc hinh thanh va phat biéu nhu sau:

HI: Céng bé théng tin ké todn nguon nhan hec
c6 anh hwéng tich cuc dén gia tri cia cdc doanh
nghiép phi tai chinh niém yét trén thi truong chimg
khoan Viét Nam.

3. Phwong phap nghién ciru

Tinh dén thoi diém cudi ndm 2018, thi trudng
ching khoan Viét Nam c¢6 hon 700 doanh nghiép

=

50 thuong mai

S0 168/2022



QUAN TRI KINH DOANH

niém yét. Phi hop véi thoi gian va kinh phi, nhoém
tac gia da gii han khung chon mau ddi véi nhiing
cong ty: (1) ¢6 thoi gian niém yét lién tuc tir ngay 1
thang 1 ndm 2016 dén ngay 31 thang 12 nam 2018,
va (2) c6 cong bd thong tin ngudn nhan lyc trong cac
bao cdo thuong nién. C& mau cudi ciing bao gdbm 81
doanh nghiép phi tai chinh niém yét dugc chon ngiu
nhién. Ly do chon 2016 vi 12 nim bat dau 4p dung
TT155/2015/TT-BTC vé cong bd thong tin phat
trién bén virng; dir liéu nghién ciru duoc thu thap
trong 5 thang, tir thang 7/2019 dén 12/2019 nén chi
c6 thong tin trén bdo cdo thuong nién va bdo cdo tai
chinh ctia nam tai chinh 2018 dugc dua vao xu ly.
Mic du ¢ thoi diém cong bd két qua nghién ciru,
nhom tac gia c6 thé bd sung thém s quan sat & cac
nam tai chinh sau nam 2018; tuy nhién do dai dich
Covid-19 cubi ndm 2019 va da c6 tac dong tiéu cuc
t6i thi truong chimg khoan nén viéc bd sung thém
quan sat s& 1am anh huong t6i két qua nghién ctru.
Vi vay nhom nghién ctru quyét dinh gi6i han khoang
thoi gian nhu da néu & trén.

Nghién ctru sir dung phuong phap dinh luong dé
xac dinh mdi quan hé giita cong bd thong tin ké toan
ngudn nhan lyc va gi tri ciia doanh nghiép. Chi sd
cong bd thong tin ké toan ngudn nhén lyc (HRAD)
dugc st dyung nhu mot bién doc 1ap. Bén canh do,
nghién ciru sir dung 6 (sau) bién kiém soat, d6 1a: (1)
ty sudt loi nhuén rong trén tong tai san (ROA), (2)
don bay tai chinh (LEV), (3) quy mé doanh nghiép
(SIZE), (4) ty 1¢ s& hitu nude ngoai (FOREIGN), (5)
cong ty kiém toan (AUDIT), va (6) thoi gian niém
yét (AGE). Cac bién kiém soat duoc lwa chon dua
trén goi ¥ ciia cac nghién ctru tién nhiém: Putra va
Ratnadi (2021), Adewumi va cdng sy, (2021),
Harymawan va cong su (2020), Machmuddah va
cong su (2020) va Damodaran, (2012).

Hbi quy tuyén tinh bdi dugc sir dung dé xac dinh
anh hudng cta bién phy thudc va cac bién kiém soat
1én bién doc 1ap. M6 hinh phéan tich duoc biéu dién
bang phuong trinh sau:

EVi¢ = By + BiHRAD; + BoROA;; + B3LEVj; +
B4 SIZE;, + Bs FOREIGN; + B¢ AUDIT; +
B7 AGE; + oy
Trong d6, FV: Gia tri thi truong cua cong ty
trong nam “t” (do ludng bang Tobin’s Q); Bo:
hé sé chin; HRAD: Muc do cong bd thong tin ké
toan ngudn nhan luc ciia cong ty “i” trong nim “t”
(do ludng bang chi sé cong bd thong tin ngudn

(13431
1

nhan lyc); ROA: Kha nang sinh 161 cua cong ty
“i” trong nam “t” (do bang ty suit lgi nhuan rong
trén téng tai san); LEV: H¢ sb no cua doanh
(do bang ty sd giita tong
ng trén téng tai san); SIZE: Quy mé cua cong ty

(13431
1

(1333

nghiép “i

cct”

trong ndm

trong nam “t” (do bang logarit ty nhién cia
tong tai san); FOREIGN: Ty 1é s& hiru nudc ngoai
cia cong ty “i” trong nim “t” (do bang ty 1& s&
hitu ¢6 phan ciia nha dau tu nudc ngoai); AUDIT:
Cong ty kiém toan (bién gia c6 gia tri 1a 1 néu
cong ty kiém toan 1a mot trong Big4 va 0 néu
nguoc lai); AGE: Thoi gian niém yét (tinh bang
s6 ndm ké tir khi niém yét trén thi truong ching
khoan Viét Nam); o: phan du; i: cong ty (tir 1 dén
81); t: nam (tir 2016 dén 2018).

Trong nghién cuu nay, Tobin’s Q dugc st dung
lam thudc do gia tri doanh nghiép. Tobin’s Q dugc
dinh nghia 1a ty 1¢ gilta gia tri thi trudng voi gia tri
thay thé cta tai san ctia mot cong ty. Néu cong ty co
gia tri Tobin’s Q cao nghia 1a tang trudng cua cong
ty s& t6t hon vi cac nha dau tu s& ddu tu nhidu hon
cho cac cong ty c6 gia tri thi trudong cua tai san 16n
hon gia tri s6 sach. Do gia tri thi truong clua ng va
chi phi thay thé cta tai san doi hoi thong tin rat chi
tiét nén khé co dugc thong tin day du, dic biét voi
bbi canh Viét Nam, vi vdy nghién ctru ndy tuan theo
cach tinh toan Tobin’s Q di duoc hiéu chinh nhu dé
xuit ciia Damodaran (2012), nhu sau:

FVj = TQ; = (MVE;; +DEBT;)/TA;; ‘

Trong do, TQ: 1a gia tri ctia cong ty FV do bang
Tobin’s Q cua cong ty “i” trong nam “t”; MVE: Gi4
tri thi trudng cia von chi s¢ hiru cua cong ty “i”
trong nam “t”; DEBT: Gia tri s6 sach cua téng no
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13341

ctia cong ty “i” trong nam “t”; TA: Tong tai san cua
cong ty “i” trong ndm “t” theo gia tri sO sach.

Trong nghién ctru niy, cong bd thong tin ké toan
ngudn nhan lyc (HRAD) dugc do luong thong qua
mot danh sach gdm 32 chi muyc cong bd thong tin vé
ngudn nhan lyc trén co s& phan tich ndi dung bao
cdo thuong nién, phu hop voi phuong phap nghién
ctru duge st dung boi Barako (2007), Sarkar va
cong su (2016), Aggarwal va Verma (2020). Phép
do ludng nhi phan cho diém cac tiéu chi cong bd
thong tin da dugc ap dung, trong d6 mot ti€u chi cho
diém 1 néu duoc cong bd va bang 0 néu nguoc lai.
Quy trinh nay dugc goi la phuong phap khong trong
sO va da sir dung thanh cong trong cac nghién ctru
hoc thuat vé cong bd thong tin doanh nghiép noéi
chung (Hossain & Hammami, 2009; Pham & cdng
su, 2021; Sarkar & cong su, 2016; Adejuwon &
cong sy, 2020). Vi thé, trong nghién ctru nay chi sd
cong bd thong tin ngudn nhan lyc (HRAD) ciia mot
cong ty dugc tinh bang cong thirc sau:

_Xta;

HRAD;, = 2% %100

n
Trong d6, HRAD: Chi sé cong bd thong tin ké
toan ngudn nhan luc cia cong ty “i” trong nam “t”;
di = 1 néu chi muc duoc cong bd va 0 néu nguoc lai;
n: s6 chi muc duoc cong bd (n =32 - chi tiét chi muc
cong bd thong tin ké toan ngudn nhan lyc duoc trinh
bay tai Phu luc 1 & cudi bai viét).

Théng ké mé ta dudi dang bang duoc ding dé
mo ta cac dir lidu lién quan dén nghién ctru. Hoi
quy boi dugce sir dung dé phan tich mdi quan hé
gitra cong bd thong tin ké toan ngudn nhan lyc va
gia tri thi truong cia doanh nghiép niém yét tai
Viét Nam. 6 manh cta mdi quan hé gitia cac bién
ddc 1ap va phu thudc duoc xac dinh boi hé sb tuong
quan Pearson.

4. Két qua phan tich va théo luin

4.1. Phén tich théng ké mé td

Bang 1 trinh bay két qua thong ké mo ta clia cac
bién chinh va bién kiém soat ctia nghién ctru. Tong
cong c6 243 quan sat, trong d6 gia tri FV (do bang
Tobin’s Q) tdi da 1a 5,61 va tdi thiéu 1a 0,35. FV
trung binh 1a 1,567 véi d¢ 1éch chuén 1 0,924. Chi
s6 cong b thong tin ké toan ngudn nhan lyc HRAD
t6i da 1 81,25 t6i thiéu 1a 9,38. HRAD trung binh
14 36,90 v&i do 1éch chuan kha cao 12,5, ching to
su khong dong déu vé mirc d6 cong bd thong tin
ngudn nhéan lyc cua cac doanh nghiép trong mau.
Céc bién kiém soat cia mé hinh c6 gia tri thong ké
m6 ta 1an luot nhu sau: ROA trung binh 1a 8,396 véi
ROA tbi da 12 41,63 va ti thiéu 1 -3,76. LEV trung
binh 14 0,436 v6i LEV t6i da va tdi thiéu 1an lugt 1
0,87 va 0,03. SIZE trung binh 1a 13.337 v¢&i d9 léch
chuan 14 1.472. Gia tri trung binh cta bién FOR-
EIGN 1a 0,161 v6i do léch chuén 1a 0,169. Gia tri
AUDIT trung binh 1 0,395 véi do léch chuan 1a
0,49. Binh quéan cac doanh nghiép khao sat c6 thoi

Bang 1: Thong ké mé ta cdc bién ciia nghién ciru

Bién S6 Khoing bién Gia tri Giatri |Gia tri trung| D9 léch
quan sat thién nhé nhit 16m nhit binh chuin
FV (Tobin’s Q) 243 5,26 0,35 5,61 1,567 0,924
HRAD 243 71,88 9,38 81,25 36,90 12,461
ROA 243 45,39 -3,76 41,63 8,396 8,20
LEV 243 0,84 0,03 0,87 0,436 0,218
SIZE 243 6,36 11,82 18,18 13,337 1,472
FOREIGN 243 0,77 0,00 0,77 0,161 0,169
AUDIT 243 1,00 0,00 1,00 0,395 0,490
AGE 243 15,00 2,00 17,00 8,877 2,875

(Nguon: tinh todn ciia nhém tic gid)
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gian niém yét x4p xi 9 nam, do léch chuén 1a 2.9.
C06 thé thay thoi gian niém yét trung binh du 16n dé
doanh nghiép c6 mot luong thong tin twong ddi
phong phu dé cong bd, trong d6 c6 thong tin vé
ngudn nhén lyc.

4.2. Phan tich twong quan

QUAN TRI KINH DOANH

yét ¢ thé du doan duge tr cac bién ciia mo hinh
nghién ctru. Dya trén két qua & Bang 3, phuong
trinh hdi quy cta nghién ctru nay nhu sau:
FVi(TQ;p) -0,342 + 0,01HRAD;; +
0,055ROA;; + 0,42LEV; + 0,121SIZE; + 1,075
FOREIGN;; + 0,156 AUDIT;; + 0,068 AGE;; + o;

Bang 2: Ma tran hé s6 tuwong quan Pearson

FV(TQ) |HRAD |ROA LEV SIZE FOREIGN/AUDIT |AGE

FV (TQ) 1

HRAD 0,329%% 1

ROA 0.303*¥  0,173% 1

LEV -0,292% 0,037 -0,516%* 1

SIZE 0,142% 0357  -0,118  0,415* 1

FOREIGN | 0,347** 0,293 0240%% -0232%* 0,379 1

AUDIT 0,055 02304  -0,073 0,010 0,460 0,279 1

AGE 20,105 0,002 0,027  -0,102 0,18 0,384 0,008 1

Ghi chu: * ** twong ung murc y nghia 5% va 1%.
(Nguon: Tinh todn ciia nhém tic gid)

Bang 2 phan anh ma tran hé sd tuong quan
Pearson giita cic bién nghién ctru. Két qua cho
thiy gia tri doanh nghiép (FV = Tobin’s Q) c6
tuong quan thuan véi HRAD (0,329), ROA
(0,303), SIZE (0,142) va FOREIGN (0,347),
nhung cé tuong quan nghich véi LEV (-0,292).
HAu hét cac hé sd tuong quan déu duéi 0,5 (<0,5)
nén khong c6 da cong tuyén cua cac bién trong mé
hinh; vi vay tat ca cac bién déu duoc gitr lai dé thue
hién hoi quy va s€ dugc kiém tra lai béng hé s
phong dai phuong sai (VIF).

4.3. Két qua hoi quy da bién

Pé tim ra mdi lién hé ctia HRAD véi gié tri thi
truong cia cong ty niém yét, phép hdi quy da bién
dugc thyc hién. Bang 3 tom tat két qua cua phan tich
héi quy. Thong ké F co gia tri 31,564 (p = 0,000)
chimg t6 két qua thyc hién trén miu c6 thé suy rong
cho toan bo téng thé. Gia tri R*2 va R”2 hiéu chinh
1an luot 12 0,485 va 0,469, chung té 48,5% su thay
d6i trong gia tri thi truong cta doanh nghiép niém

Bang 3 cho thiy thong tin ké toan ngudn nhan
lyc (HRAD) do cac doanh nghiép niém yét Viét
Nam cong bd tac dong dang ké dén gia tri doanh
nghiép (p-value = 0,008), do d6 gia thuyét Hl
dugc cong nhan. Hé sé hdi quy riéng phan cua
bién HRAD biang 0,010 cho thdy HRAD c¢o tac
dong tich cuc (+) c6 ¥ nghia théng ké dén gia tri
doanh nghiép, du thap hon so v&i cac hé sd cia cac
bién kiém soat khac. Cac bién kiém soat: ROA,
SIZE va FOREIGN c6 hé sb hdi quy dwong (+)
tuong ung la 0,055; 0,121; 1,075 va c6 y nghia
thong ké (p-value lan lwot 1a 0,000; 0,007 va
0,002) t6i gia tri thi trudng cia cong ty niém yét,
trong khi LEV va AUDIT cho théy tac dong ngugc
chiéu (-) v6i hé sb hdi quy 1a -0,42 va -0,156, va
khong c6 y nghia thong ké (p-value 1a 0,144 va
0,141). Tuy nhién, AGE cho h¢ s am (-0,068) va
tac dong co y nghia thdng ké (p-value = 0,000).
Diéu nay cho thy, thoi gian niém yét c6 anh
huong ti€u cuc tdi gid tri thi trudong cua doanh
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Bang 3: Két qua hoi quy boi

Bién Du doan vé dau FV (Tobin’s Q)

Hé s6 Beta | Kiém dinh t Gia trip VIF
HRAD + 0,010 2,669 0,008%** 1,253
ROA + 0,055 8,462 0,000** 1,538
LEV + -0,420 -1,465 0,144 2,086
SIZE - 0,121 2,745 0,007** 2,258
FOREIGN + 1,075 3,199 0,002%* 1,715
AUDIT + -0,156 -1,478 0,141 1,428
AGE + -0,068 -4,025 0,000** 1,266
Hing s6 0,342 -0,652 0,515

Hé s6 R? = 0,485; F = 31,564; Mtic y nghia (Sig.) = 0,000; H¢ s6 Durbin-Watson = 0,996

Ghi chu: *, ** twong ung murc y nghia 5% va 1%.

(Nguén: Tinh toan cua nhom tac gia)

nghiép phi tai chinh tai Viét Nam. V&i mot thi
trudong chung khoan con non tré nhu Viét Nam, sy
xudt hién cta cac doanh nghiép moi trén thi
truong da thu hat sy chii ¥ ciia nha dau tu, khién
cho gia ¢6 phiéu cua cac doanh nghiép niém yét
lau ndm bi suy gidm.

Nghién ctru ndy cung cdp bing chimg vé tac
dong ciia cong bd thong tin ké toan ngudn nhan
Iyc va gia tri doanh nghiép. Cac nghién ciru trudc
day da tim thay bang chimg cho thiy cic cong ty
¢ ging nang cao gia tri ciia minh bang cach ting
chat lwong ngudn nhan lyc va gia ting viéc cong
bd thong tin (Garcia-Zambrano & cong sy, 2018;
Putra & Ratnadi, 2021; Adewumi & cdng su,
2021; Harymawan & cdng su, 2020; Machmuddah
& cong su, 2020). Theo Becker (1975), ngudn
nhan lyc chat lugng cao s& lam ting ning suét lao
dong cua doanh nghiép, dan dén tang hiéu qua
hoat dong. Thi truong vbn s& danh gia cao hon khi
cong ty c6 hiéu suit hoat dong cao. Két qua cia
nghién ciru nay ddng thuan voi cdc nghién ciu
trude day bﬁng viéc x4c nhén gia thuyét nghién
ciru cho ring cong bd thong tin ké toan ngudn
nhan luc c6 anh hudng tich cuc dén gia tri thi
truong cua doanh nghiép.

5. Két luan

Bai viét nhim muc dich xem xét viéc cong bd
thong tin ké toan ngudn nhén luc c6 anh hudng
dén gia tri thi truong cia cic doanh nghiép niém
yét trén thi truong ching khoan Viét Nam hay
khong. Do han ché vé thoi gian va cac diéu kién
khach quan nén khoang thoi gian nghién cuu gioi
han 14 3 nam, tir 2016 dén 2018. Bién doc lap st
dung trong nghién ctru nay 1a chi s6 cong bd thong
tin ké todn ngudn nhan lyc. Két qua nghién ctru
cho thiy gia tri doanh nghiép theo Tobin’s Q bi
anh huong dang ké boi viéc cong bd thong tin ké
toan nguén nhan lyc. Bén canh d6, cac bién sb
khac nhu ty suét loi nhuén, quy mo, ty 1¢ s& hitu
nude ngoai va thoi gian niém yét cua cong ty ciing
tac dong dang ké dén gia tri thi truong ciia doanh
nghiép. Két qua nay ddng thuan véi cac nghién
ciu trude (Garcia-Zambrano & cong su, 2018;
Han & cong sy, 2020); cho thdy anh huéng tich
cuc va dang ké ctia viéc cong bo thong tin ké toan
ngudn nhan lyc dén gia tri doanh nghiép trong mot
bbi canh nghién ctru méi d6 1a thi truong chimg
khoan Viét Nam.

Tuy nhién, nghién ctru nay khong thé tranh khoi
mot sb han ché. Dau tién, mau sir dung trong nghién
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ctru chi gioi han & cac cong ty ty nguyén cong bd
thong tin ngudn nhan lyc trén bao cao thuong nién.
Diu nay cho thiy cong bd thong tin ty nguyén &
Viét Nam dong mot vai trd quan trong trong viéc
thu thap dit liéu nghién ctru. Thu hai, nghién ctu
dya trén dir liéu ciing nam dé chi ra tac dong ngin
han cia viéc cong bd thong tin ké toan ngudn nhan
luc dbi véi gia tri doanh nghiép. Do d6, cac nghién
clru trong twong lai ¢6 thé sir dung thoi gian dai hon
3 nam, déng thoi xem xét do tré cuia viéc cong bd
thong tin ké toan ngudn nhan lyc dén gia tri thi
truong ciia doanh nghiép dé kiém tra tac dong dai
han cua cac bién sb chinh trong mé hinh nghién ctru
dé xuét.

Két qua cua nghién ctru da gdp phan thu hep
khoang trong nghién ciru vi trude do chua co
nghién ctru ndo xem xét anh hudng cua viéc cong
bd thong tin ké toan ngudn nhan lyc dén gia tri
doanh nghi¢p ¢ Viét Nam. Cac phat hién s& gop
phan thuc ddy cac cong ty Viét Nam cong bd
thong tin ké toan ngudn nhan lyc dé nang cao gia
tri cho doanh nghiép. Ngoai ra, nghién ctru ciing
cung cdp bing ching thyc nghiém cho cac co
quan hoach dinh chinh sach cta Viét Nam dé ban
hanh cac quy dinh va hudng din vé cong bd thong
tin ké toan ngudn nhan lyc trong thoi gian toi
nham khuyén khich cac cong ty gia ting hon nira
viéc cong bd thong tin vé ngudn nhéan lyc nobi
riéng, thong tin v& trach nhiém x3 hoi cua doanh
nghiép noi chung. ¢
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Summary

This study examines the effect of human
resource accounting disclosure on firm value in
Vietnam. Tobin’s Q is used as a firm value proxy
while the human resource accounting disclosure is
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measured using unweighted human resource disclo-
sure index by content analysis of the company’s
annual report. The control variables considered in
this study are firm profitability, firm size, financial
leverage, foreign ownership, listing age, and audi-
tor type. The population of the study comprises
annual reports of nonfinancial listed firms in the
Vietnam Stock Exchange between the periods of
2016-2018 out of which 81 are selected. Final sam-
ple of this study is 243 firm-year observations. The
analysis technique used in this research is the mul-
tiple regression analysis model. The results show a
positive association between human resource
accounting disclosure and firm value. The findings
provide new insight into the effect of the firms’
human resource accounting disclosure and firm
value in the Vietnamese business context.
Implications for businesses and regulators to
increase corporate information disclosure, create
transparency and promote the sustainable develop-
ment of the exchange market have been outlined in
the recommendations of the article.
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Phu luc 1: Danh sdch chi muc céng bo théng tin nguon nhan lec cia doanh nghiép (n = 32)

STT

Chi muc cong bo

Thong tin vé dao tao va phat trién ning lue ctia ngudi lao dong (S chi myc)

01 Chinh sach vé ddo tao va pht trién

02 Cac khoa huan luyén va dao tao da thyc hién trong ky bao cdo

03 S6 gid hodc so ngdy dao tao binh quan/nhan vién

04 S6 gio hodc s6 ngay dao tao binh quan/nhan vién chi tiét theo gi6i tinh hodc vi tri cong viée
05 Tong kinh phi cho huan luyén va dao tao

Thong tin vé lao dong ciia don vi (9 chi muc)

06 Chinh sach tuyén dung lao dong

07 S6 luong quan Iy cap trung phan theo gioi tinh

08 Tong so lao dong cuia cdng ty (chi nhanh)

09 Tdng s0 lao dong cta cong ty phan theo gidi tinh

10 Tdng s6 lao dong phan theo trinh do (bing cip) hoic tay nghé
11 Phan phoi thong ké d tudi ctia ngudi lao dong

12 Tu6i binh quan ciia ngudi lao dong

13 Chinh sach tuyén dung va giit chan nhén tai

14 Két qua diéu tra, khéo st lay ¥ kién ngudi lao dong

Thong tin ve strc khoe va an toan lao dong (6 chi muc)

15 Chinh sach chung vé sirc khoe va an toan lao dong

16 Cung cap, hd trg chim séc stc khoe cho ngudi lao dong véi chi phi vu dai
17 Ty 1¢ hodc s6 ngudi lao dong ving mit vi 1y do sirc khoe

18 Ty 1¢ hodc s6 ngudi lao dong ving mit vi 1y do sirc khoe phéan theo gidi tinh
19 Thong tin vé sO vu tai nan lao dong

20 Ty 1¢ s6 vu tai nan lao dong tinh trén tong sd gio (ngdy) lam viée

Thong tin vé moi truwong lao dong va quan hé lao dong ciia don vi (9 chi muc)

21 Chinh sach vé binh déng trong co hi thing tién va viéc lam

22 Céc moi quan hé giita ngudi lao dong va doi ngii quan Iy

23 Céc thoa thudn, hoat dong tap thé ctia don vi

24 Cung cdp cac hoat dong giai tri, cac phu’ong tién cho hoat dong tap thé

25 Chinh séch hd tro nguoi lao dong: s& hitu cd phiéu, in trua, dua - don dén noi lam viéc, noi ¢
cho lao dong ¢ xa va cac hd tro khéc véi nguoi lao dong, néu ¢6

26 Thong tin hd trg vé cham soc sirc khoe hang nim, h tro nguoi lao dong ¢ con nho (sinh dé,
con 6m...), hd tro thim quan, nghi mat

27 Cong khai cac chinh sach vé luong, thuong, ¢ phiéu danh cho nguoi lao dong (ESOP)

28 Théng tin vé s6 lugng cd phiéu s¢ hiru boi ngudi lao dong & ky béo cao

29 Thong tin vé moi quan hé va hoat dong cua cong doan tai don vi

Théng tin vé Ban diéu hanh (3 chi muc)

30 Tuoi cta cac thanh vién diéu hanh
31 Co cau gidi tinh cua thanh vién diéu hanh
32 Trinh d¢ (bang cap) cla thanh vién diéu hanh

(Nguon: Ké thira, hiéu chinh tir Aggarwal & Verma, 2020 va tham chiéu TT155/2015/TT-BTC

khoa hoc
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