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ABSTRACT

Through the mediating function of access to resources (AR), this study investigates the effects of digital
transformation, human capital, social capital, and business model innovation (BMI) on the firm performance of
Vietnamese firms. The study analyses survey data from 394 Vietnamese businesses in a variety of industries using
Partial Least Squares Structural Equation Modelling (PLS-SEM). The results show that BMI and digital
transformation are strongly impacted by social and human capital. Furthermore, digital transformation significantly
improves business performance and BMI. Additionally, the study finds AR's partial mediation role in the connections
among digital transformation, human capital, and social capital. The study integrates Social Capital Theory and
Human Capital Theory while providing empirical evidence, contributing to an enhanced understanding of factors
driving firm performance in the context of digital transformation. The findings offer practical insights for business
managers and policymakers in developing strategies to enhance operational efficiency through digital transformation
and business model innovation.

Keywords: Social capital, Human capital, Digital transformation, Business model innovation, Firm performance,
Access to resources.

Introduction

The study of digital transformation (DT) in enterprises has garnered significant attention from researchers worldwide.
Li et al. (2018) examined the digital transformation phenomenon in relation to small and medium-sized businesses
(SMEs). The adoption of digital transformation by SMEs is aimed at fostering business model innovation (BMI),
which consequently enhances organizational performance (Bouwman et al., 2019). Digital transformation also
influences innovation in tourism enterprises (Sinno, 2019). Additionally, the proficiency in information technology
contributes to improved organizational performance via the intermediary function of digital transformation (Nwankpa
& Roumani, 2016). The digital revolution offers a chance to develop new company strategies. Businesses' digital
transformation has increased because of the COVID-19 pandemic). Lastly, the digital revolution has encouraged
creativity and entrepreneurship (Nambisan et al., 2019).

Additionally, digital transformation through managerial capital and external resource support has gained increasing
attention from scholars in recent years. Nguyen Thi Thuy Quynh ef al. (2023) found a positive relationship between
social capital and digital transformation, mediated by resource accessibility and human capital. Similarly, Tran et al.
(2023) conducted a comprehensive re-evaluation of the influence of social capital on the process of digital
transformation, specifically emphasizing the mediating effect of access to external resources. Four key factors support
the digital transformation process, including human, technology, organization, and environment, with the
environmental factor being considered the most critical criterion. Heubeck (2023) argued that the managerial human
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capital, including leadership and business skills, serves as a crucial enabler of digital transformation and contributes
to improved business performance.

Several theoretical frameworks have been employed in previous studies. For instance, Clausen and Molden (2024)
utilized Human Capital Theory to explain business model innovation through resources from the startup ecosystem
and incubator communities. Nwankpa and Roumani (2016) applied Resource-Based Theory to examine the mediating
role of digital transformation in the relationship between IT capability and firm performance. Additionally, Li ez al.
(2018) suggested that Dynamic Managerial Capabilities Theory is particularly useful in explaining the digital
transformation of small and medium-sized enterprises (SMEs). The literature review highlights the crucial role of
digital transformation in driving business innovation (Nwankpa & Roumani, 2016; Nambisan et al., 2019; Sinno,
2019). Additionally, digital transformation creates significant opportunities for business model innovation (Priyono
et al., 2020). However, most small and medium-sized enterprises (SMEs) face limitations in capabilities and resources,
making independent digital transformation challenging. Through managerial social networks, enterprises can leverage
external support to facilitate digital transformation and innovate their business models in response to market changes
(Lietal., 2018).

Overall, these relationships have garnered significant attention from researchers (Awwad et al., 2019). However, the
extensive interplay among social capital, managerial human capital, resource accessibility, digital transformation,

business model innovation, and organizational performance is notably underexplored, especially within emerging
markets like Vietnam. Moreover, the intermediary function of resource accessibility in the context of social capital,
human capital, and digital transformation has predominantly been neglected in prior research endeavor. Ultimately, a
limited number of scholarly investigations have concurrently analyzed the influence of social capital, human capital,

digital transformation, and business model innovation on firm performance in Vietnam, while integrating the ®
mediating function of resource accessibility within a unified theoretical framework. Therefore, further research is d
needed to clarify these relationships, especially in dynamic, diverse, complex, and technology-driven environments. °

In order to fill the research gap, this study examines the relationships between digital transformation, business model 4
innovation, human capital, social capital, and firm performance in the Vietnamese setting, with a focus on the @ (]

mediating role of resource accessibility. To achieve this objective, the following research questions (RQ) are proposed: *
RQ 1: To what extent do social capital and human capital impact the digital transformation processes of enterprises

within the context of Vietnam?

RQ 2: To what extent does the accessibility of resources act as a mediator in the interplay among social capital, human

capital, and digital transformation within Vietnamese enterprises?

RQ 3: To what extent does digital transformation facilitate innovation in business models and enhance organizational
performance within Vietnamese enterprises?

This study uses social capital, human capital, and resource accessibility to explain the process of digital transformation
and business model innovation in enterprises in the context of Vietnam. It does this by building upon and integrating
foundational theories, such as Social Capital Theory and Human Capital Theory, in order to address the three research
questions. The study surveys 394 managers from various enterprises in Vietnam. Subsequent to the introductory
segment, the research is organized into the subsequent sections: literature review, methodology, results, discussion,
and conclusion.

Literature Review

Social Capital Theory

Theoretical frameworks pertaining to Social Capital have been examined across multiple strata, encompassing the
individual dimension , organizational level (Nahapiet & Ghoshal, 1998), and societal level . Social Capital Theory
refers to the network of relationships that create or lead to resources that can be utilized for individual or collective
benefit. In the present research, social capital is analyzed from an individual perspective. At this particular level, social
capital is characterized as the resources inherent in an individual's interpersonal relationships with others. It includes
the tangible or prospective advantages that an individual derives from both their formal and informal social networks.
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Human Capital Theory

Human capital constitutes a pivotal factor in the prosperity of organizations. It is imperative for the recognition and
formulation of entrepreneurial opportunities (Marvel, 2013), the utilization of these opportunities , the assimilation of
novel knowledge, and the cultivation of competitive advantages for corporations. Human capital theory, as articulated
by delineates the distinction between general human capital, which encompasses education and experiential learning,
and specific human capital, which pertains to business acumen and managerial expertise. This theoretical framework
underscores the notion that personal attributes exert a considerable influence on organizational operations. Marvel
(2013) delineated human capital into two distinct categories: human capital investment, which encompasses education,
experiential training, and recruitment processes, and human capital outcomes, which refer to the acquisition of
knowledge, skills, and competencies. Competencies are cultivated through systematic training, the accumulation of
experience, or an integration of educational pursuits with practical implementation.

Hypotheses Development

In a volatile organizational landscape, firms depend on the social capital possessed by managers to effectively address
and overcome adversities . In transitional economies, where institutions (laws) remain weak and information lacks
transparency, managerial social capital plays a crucial role (Peng & Luo, 2000). Managerial networks provide access
to essential resources that support business survival and growth. Through the mechanisms of managerial social capital,
organizations are afforded enhanced access to information and external resources, thereby facilitating their processes
of digital transformation. Kane (2019) emphasized the importance of both internal and external collaboration in
driving digital innovation. Social relationships—both within and outside the organization—enable employees and
leaders to share knowledge and experiences, thereby accelerating the implementation of digital transformation

® ® initiatives. Empirical evidence from Nguyen Thi Thuy Quynh et al. (2023) further confirms that social capital
positively influences firms’ digital transformation processes.
L) [
H1. Social capital has a positive impact on digital transformation.
@ ® ® 17 capability is essential for effectively implementing digital transformation strategies (Aral & Weill, 2007; Mithas et

al., 2013). Firms that develop strong IT capabilities enable higher levels of digital transformation across their products,
services, and other value chain activities . Organizations possessing advanced IT competencies have the potential to
propel digital transformation through the reengineering of current business processes and the transmutation of
conventional customer products and services into digital alternatives (Nwankpa & Roumani, 2016). Digital
transformation requires that firms possess digital competencies and digital management resources. Thus, enterprises
must enhance their human capital to accelerate the digital transformation. Additionally, successful digital
transformation demands the development of a business-oriented workforce and organizational capabilities (Li ef al.,
2018).

H2: Human capital is positively related to digital transformation.

From an individual's social capital, various resources can be accessed across different dimensions. According to the
Resource-Based View (RBV), resources encompass all types of tangible and intangible assets, such as financial
capital, raw materials, labor, technology, and organizational capabilities. Ju et al. (2019) identified key resources
accessed through networks, including financial capital, raw materials, technology, and human capital. Startups often
rely on external resources for successful establishment and growth. Specifically, entrepreneurial resource accessibility
involves financial capital, knowledge, information, and additional partnerships (Semrau & Werner, 2014). Digital
transformation requires substantial external resource support. In their early stages, businesses often lack sufficient
operational resources (Tran Nha Ghi et al., 2021). Similarly, Li et al. (2018) highlighted that SMEs face significant
resource and capability constraints in pursuing digital transformation. Therefore, leveraging social networks to
connect with government agencies, support organizations, and digital service providers is essential for accessing
critical resources that enable digital transformation. These readily available resources encompass knowledge,
specialized skills, and monetary assets (Le et al., 2006; Le & Nguyen, 2009; Semrau & Werner, 2014; Tran Nha Ghi
et al., 2021). Consequently, the availability of resources is anticipated to serve as a mediating factor in the interplay
among social capital, human capital, and digital transformation.
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H3: Access to resources serves as a mediating factor in the interplay between social capital and digital
transformation.

H4: Access to resources functions as a mediating variable in the association between human capital and digital
transformation.

Digital transformation enables organizations to leverage data connectivity, information, and knowledge (Nwankpa &
Roumani, 2016). It enhances business model processes, allowing firms to optimize operations through external
networks created using digital technologies. These networks facilitate improved supply chains, knowledge transfer,
and operational efficiency. A crucial capability for digital transformation is the ability to design and implement new
business models. Firms must continuously explore innovative ways to generate revenue, optimize cost structures, and
maintain competitive positions within their industries. Digital transformation of business models includes expanding
distribution channels, marketing, sales, and customer service through digital technologies. By adopting digital
transformation, enterprises can redesign their business models to better align with market demands, reduce costs, and
enhance performance.

HS5. Digital transformation has a positive impact on business model innovation.

Digital transformation enhances the efficiency of business processes by automating repetitive tasks, minimizing errors,
accelerating processing speed, and improving productivity. The adoption of digital technologies enables firms to
explore and expand into new markets, improve customer service, and enhance accessibility to potential customers
through digital channels. Research by Matt e al. (2015) indicates that enterprises implementing digital transformation
effectively tend to achieve higher revenue growth than those that do not adopt digital technologies. Rapid digitalization
enables businesses to seize market opportunities, optimize processes, and develop innovative products and services to
meet customer demands. demonstrated that automation through digital technologies enhances firm performance
(Koryachko et al., 2017). Additionally, as digital transformation increases, businesses can improve service quality,
enhance customer satisfaction, and reduce sales costs (Mithas et al., 2016).

H6. Digital transformation has a positive impact on firm performance.

Business model innovation (BMI) enables firms to exploit new market opportunities (Zott & Amit, 2015). By
restructuring processes and adopting digital technologies, businesses can enhance operational efficiency, reduce
operating costs, and optimize resources (Zott & Amit, 2017). BMI contributes to higher productivity, profitability,
and market value (Andreini & Bettinelli, 2017) while also improving financial performance (Pedersen & Sornn-Friese,
2015). Firms implementing BMI achieve four times the profitability compared to those focusing solely on product or
service innovation (Bashir & Verma, 2017). Moreover, businesses that adopt BMI tend to achieve superior
performance compared to those that do not (Futterer et al., 2018).

H7. Business model innovation (BMI) has a positive impact on firm performance.
The suggested research paradigm is shown in Figure 1 and is based on the theoretical explanations and the formulation
of research hypotheses.

.

H,
Digital
ena H,
transformation !
H;
Business model
innovation

Figure 1. Research model
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Materials and Methods

Research Process

The study employs a mixed-method approach, incorporating qualitative research, preliminary quantitative research,
and formal quantitative research. Qualitative and preliminary quantitative research involve interviews with five
experts, including CEOs and vice presidents of enterprises. The measurement scales used in this study are refined
through expert interviews to ensure their appropriateness for the research context. Following the qualitative phase, a
pilot survey is conducted with 105 enterprise executives to assess the reliability and convergent validity of the
measurement scales.

With a sample size of N = 5000, the study employs bootstrapping to investigate the stated research hypotheses
empirically. The measurement model and the structural model are both examined using this methodological technique.
Scale reliability, composite reliability, convergent validity, and discriminant validity are analyzed in order to assess
the measurement model. Cronbach's alpha and Composite Reliability (CR) coefficients need to be higher than 0.6 in
order to guarantee reliability (Hair Jr et al., 2019). The Average Variance Extracted (AVE) for each construct must
be greater than 0.5, following Hair Jr ef al. (2019). Discriminant validity is evaluated in accordance with the criterion
established by Fornell and Larcker (1981) criterion, which necessitates that the square root of the Average Variance
Extracted (AVE) for each construct exceeds its correlation coefficients with other constructs present within the model.
The structural model is assessed using the following criteria: Coefficient of Determination (R?): Model explanatory
power is classified based on Cohen (2013): Weak: R? = 0.02; Moderate: R? = 0.16; Strong: R? = 0.26. Predictive
Relevance (Q?) evaluated using the Stone-Geisser criterion Henseler ef al. (2009): Weak prediction: Q2 < 0.02;
Moderate prediction: 0.02 < Q> < 0.35; Strong prediction: Q*>> 0.35. Effect Size (f*): The magnitude of effects between

9 ® variables follows Henseler ef al. (2009): Weak effect: 2 = 0.02; Moderate effect: {2 = 0.15; Strong effect: > =0.35.

@ Data

The study employs a non-probability sampling method (convenience sampling). Each enterprise designates one
representative, either a senior or mid-level manager, to participate in the survey. Data collection will be conducted
through online questionnaires or face-to-face interviews, depending on respondent convenience and practical
conditions. Thus, data will be gathered through two main channels: online and offline. The combination of both
methods aims to maximize accessibility and optimize data collection from the target respondents.

Measures

The research model includes six constructs, with key concepts such as social capital, digital transformation, and
business model innovation. Social capital is measured using four observed variables, adapted from Peng and Luo
(2000). Human capital (HC) is measured using five observed variables, adapted from Volodymyr ef al. (2021). Digital
transformation is assessed with three observed variables, derived from Aral and Weill (2007). Business model
innovation is measured using nine observed variables, based on Zott and Amit (2007). Access to resources (AR) is
measured using three observed variables, adapted from (Semrau & Werner, 2014). Finally, Firm performance (FP) is
assessed with five observed variables, based on (Ju et al., 2019). All observed variables are measured using a five-
point Likert scale, where: (1) Strongly Disagree, (2) Disagree, (3) Neutral, (4) Agree, and (5) Strongly Agree.

Common Method Bias

As suggested by Kock (2015), the Variance Inflation Factor (VIF) is used to test for Common Method Bias (CMB).
Table 1 presents the VIF values, all of which are below 3.3, indicating that the proposed research model does not
suffer from CMB and is considered valid.

Results and Discussion

Sample Characteristics
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Table 1. Sample characteristics
Category Sub-category Frequency Percentage
Private Enterprise 80 20.30%
) Limited Liability Company (LLC) 200 50.80%
Type of operation -
Joint-Stock Company 90 22.80%
Others 24 6.10%
<3 years 50 12.70%
3 - 5years 70 17.80%
Operating Time 5 -7 years 90 22.80%
7 - 10 years 80 20.30%
> 10 years 104 26.40%
<10 120 30.50%
Labour size 10-50 200 50.80%
51-200 74 18.70%
<3 billion VND 110 27.90%
Revenue 3 - 50 billion VND 210 53.30%
50 — 200 billion VND 74 18.80%
Manufacturing 130 33.00%
. . Services 120 30.50%
Field of operation
Trade 100 25.40%
Other 44 11.20%

The research sample consists of 394 small and medium-sized enterprises (SMEs), reflecting a diverse range of
characteristics and accurately representing the structure of businesses in Vietnam (Table 1). Regarding business type,
Limited Liability Companies (LLCs) account for the highest proportion (50.8%), followed by Joint-Stock Companies
(22.8%). Private enterprises and other business types make up smaller portions (20.3% and 6.1%, respectively). In
terms of years of operation, businesses operating for over 10 years hold the largest share (26.4%), while newly
established firms (under 3 years) represent 12.7%, indicating a continued startup trend. Enterprises with 3 to 7 years
of operation account for 40.6%, demonstrating a significant presence in the sample. Regarding firm size and revenue,
most businesses fall into the small (50.8%) and micro (30.5%) categories, aligning with the SME classification.
Revenue distribution reflects this trend, with small enterprises (annual revenue of 3—50 billion VND) making up
53.3%, while micro enterprises account for 27.9%. Lastly, in terms of industry, manufacturing firms constitute the
largest proportion (33.0%), followed by service enterprises (30.5%) and trade businesses (25.4%). Firms in other
industries account for 11.2%, indicating a diverse sample that allows for a comprehensive evaluation across multiple
sectors.

Measurement Model Assessment

Table 2. Cronbach’s Alpha, Compose reliability, AVE

Outer loadings Cronbach's alpha Composite reliability AVE

AR 0.844 0.85 0.762
AR1 0.879
AR2 0.895
AR3 0.844

BMI 0.838 0.845 0.672
BMII 0.786
BMI2 0.863

BMI3 0.802
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BMI4 0.827
DT 0.915 0.918 0.747
DTI 0.856
DT2 0.862
DT3 0.872
DT4 0.885
DTS 0.845
HC 0.882 0.892 0.68
HCI 0.866
HC2 0.78
HC3 0.85
HC4 0.837
HCS 0.787
sC 0.878 0.89 0.731
SC1 0.814
SC2 0.876
SC3 0.864
SC4 0.864
® SMEP 0.869 0.873 0.656
@ SMEP1 0.783
° e SMEP2 0.825
SMEP3 0.82
¢ ~ ® SMEP4 0.837
SMEP5 0.783

The data assesses the reliability and convergent validity of the six measurement scales—AR, BMI, DT, HC, SC, and
SMEP—using Cronbach's alpha, Composite Reliability (CR) (Table 2). Cronbach's alpha values range from 0.838 to
0.915, exceeding the 0.7 threshold recommended by (Nunnally & Bernstein, 1994), indicating high internal reliability.
Additionally, the Composite Reliability (CR) values for all constructs exceed 0.7, ranging from 0.891 to 0.937,
confirming strong internal consistency of the measurement scales.

Based on Table 2, the Average Variance Extracted (AVE) ranges from 0.656 to 0.762, exceeding the 0.5 threshold
recommended by (Fornell & Larcker, 1981), thereby confirming the convergent validity of the measurement scales.
Overall, all scales meet the criteria set by (Hair Jr ef al., 2017), AVE for adequate convergent validity, ensuring their
suitability for use in structural equation modeling (SEM) analysis.

Table 3. Discriminant validity testing by Fornel-Larcker

AR BMI DT HC SC SMEP
AR 0.873
BMI 0.311 0.82
DT 0.282 0.268 0.864
HC 0.362 0.283 0.278 0.825
SC 0.276 0.213 0.231 0.279 0.855
SMEP 0.378 0.393 0.317 0.487 0.535 0.81

Table 3 delineates the findings of the assessment of discriminant validity employing the Fornell-Larcker Criterion
(Fornell & Larcker, 1981). The square root of the Average Variance Extracted (AVE) for each construct exceeds its
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correlation with any alternate construct within the model, thereby signifying that the measurement scales exhibit a
robust level of discriminant validity.

Structural Model Evaluation

Table 4. Direct and indirect effects

Hypothesis Path B SD VIF T statistics P values Conclusion

Direct effects

H1 SC ->DT 0.132 0.048 1.127 2.763 0.006 Accepted

H2 HC ->DT 0.175 0.052 1.199 3.381 0.001 Accepted

H5 DT -> BMI 0.268 0.05 1.000 5.4 0.000 Accepted

Hé6 DT -> SMEP 0.229 0.049 1.077 4.669 0.000 Accepted

H7 BMI -> SMEP 0.331 0.048 1.077 6.856 0.000 Accepted
Indirect effects

H4 HC -> AR -> DT 0.056 0.019 3.042 0.002 Accepted

H5 SC-> AR > DT 0.035 0.013 2.687 0.007 Accepted

The results indicate that all relationships in the model are statistically significant (Table 4). Specifically, social capital
(SC) has a positive effect on digital transformation (DT) with a beta coefficient () = 0.132 and p-value = 0.006,

confirming that this impact is significant (H1 is supported). Similarly, human capital (HC) also significantly influences @ ®
DT (B = 0.175, p-value = 0.001), supporting H2. Additionally, DT has a strong impact on business model innovation
(BMI) (B = 0.268, p-value = 0.000), leading to the acceptance of H5. DT also significantly affects SME performance ®, (]
(SMEP) (B = 0.229, p-value = 0.000), confirming H6. Finally, BMI has a significant impact on SMEP ( = 0.331, p-

. . @ [ ]
value = 0.000), supporting H7 (Figure 2). )

0.309 (0.000) 0.175 (0.001) 0.229 (0.000) SMEP

0.331 (0.000)
————— 0.182 (0.000) ———J»
AR DT 0.268 (0.000)
0.189 (0.000) 0.132 (0.006)
0.072
BMI

SC

Figure 2. PLS-SEM results

The findings also indicate that all mediating relationships in the model are statistically significant (Table 4).
Specifically, human capital (HC) indirectly influences digital transformation (DT) through access to resources (AR),
with a beta coefficient (B) = 0.056, p-value = 0.002, and a 95% confidence interval (CI) ranging from 0.025 to 0.098,
confirming the presence of partial mediation (H4 is supported). Similarly, social capital (SC) also has an indirect effect
on DT through AR, with § =0.035, p-value =0.007, and a confidence interval of 0.014 to 0.066, reinforcing the partial
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mediating role of AR in the relationship between SC and DT (HS is supported) (Alanazi et al., 2022; Alhazmi et al.,
2022).

The results of this study are consistent with earlier investigations into how business model innovation (BMI), digital
transformation (DT), human capital (HC), and social capital (SC) affect firm performance (SMEP).Studies by
(Nahapiet & Ghoshal, 1998) have confirmed that social capital enables enterprises to access information, resources,
and collaboration opportunities. it shows that it is in-line with the current study’s results, which demonstrate that SC
and HC positively influence digital transformation and resource accessibility.

The results of this investigation align with earlier studies conducted by Merin-Rodrigafiez et al. (2024), Vial (2019)
which emphasize that digital transformation not only optimizes business operations but also drives business model
innovation, ultimately enhancing firm performance. Furthermore, access to resource plays a crucial role in helping
enterprises leverage social capital (SC) and human capital (HC) effectively. This study reinforces that perspective by
demonstrating that AR serves as a mediator in the relationship between SC, HC, and digital transformation (DT)
(Tabrizi et al., 2021; Gokula Priya et al., 2022).

According to Social Capital Theory, social capital enables businesses to expand networks, access technology, and
drive digital transformation. However, its impact is not particularly strong, aligning with the perspective of (Adler &
Kwon, 2002; Baghdadi, 2022), who argued that social capital must be complemented by other factors, such as internal
capabilities, to achieve optimal effectiveness. Similarly, Human Capital Theory emphasizes that a highly skilled
workforce helps enterprises better adapt to digital technologies and access resources more efficiently. Businesses with
a high-quality workforce gain a competitive advantage in the digital transformation process (Aiche et al., 2022,
Natarajan et al., 2022).

Theoretical Contribution
Through the facilitation of access to resources including financial capital, knowledge, and market opportunities, this

@ study offers empirical evidence on the significance of social capital in improving corporate performance. The findings

expand the understanding of how social relationships and networking influence digital transformation (DT) and
business model innovation (BMI) in Vietnamese enterprises. Additionally, the study reinforces the importance of
human capital—including skills, knowledge, and experience—in improving firm performance. It offers new insights
into the relationship between human capital and resource accessibility in the digital economy. Finally, this research
clarifies the indirect effects of social capital, human capital, digital transformation, and business model innovation on
firm performance, highlighting the mediating role of resource accessibility..

Practical Implications

The findings of this study help enterprises better understand the importance of social capital and human capital in
business operations. Firms can focus on strategies to develop networking relationships and enhance workforce quality
to improve access to critical resources. Additionally, this research provides practical evidence on the impact of digital
transformation on business performance, offering valuable insights for business leaders in shaping strategic directions.
Enterprises can proactively invest in digital technologies and adopt digital tools to enhance operational efficiency.
Furthermore, the study highlights the significant role of business model innovation (BMI) in improving firm
performance. Businesses should consider adapting and innovating their business models to remain flexible, creative,
and responsive to market and technological changes. Finally, for policymakers, the findings offer recommendations
for fostering a supportive environment that facilitates resource accessibility, particularly in finance, technology, and
human capital. Governments can develop training programs to enhance workforce skills, promote digital adoption,
and encourage the development of business networks to strengthen enterprise growth.

Conclusion

This study has elucidated the impact of social capital, human capital, digital transformation, and business model
innovation (BMI) on firm performance in Vietnam, while also highlighting the mediating role of resource accessibility.
The findings not only confirm the significance of these factors but also provide empirical evidence that can help
businesses and policymakers optimize performance in the digital economy. Specifically, the study reveals that social
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capital facilitates business collaboration and access to critical resources, while human capital enhances innovation
capabilities. Digital transformation not only promotes BMI but also improves overall business performance.
Additionally, the mediating role of resource accessibility is reinforced, demonstrating that enterprises that effectively
leverage both internal and external resources tend to achieve better performance outcomes.

Limitations and Dimensions for Future Research

Although this study provides significant contributions, several limitations should be considered. First, the research
primarily focuses on enterprises in Vietnam, meaning the findings may not fully capture industry-specific or regional
differences. Future studies should explore sectoral and firm-size variations to derive more context-specific
conclusions. Additionally, future research could investigate other mediating or moderating variables, such as the
regulatory environment, managerial capabilities, or the maturity of the startup ecosystem. Further exploration of the
rapid technological advancements and their impact on business models and resource accessibility would also provide
valuable insights.
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