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T6m tdt. Gia trj kinh té gia ting (EVA) duoc str dung dé danh gia thanh qua hoat dong cua nha quan ly.
Ké tir khi cong cu nay duoc cong bd téi nay, co nhiéu doanh nghiép tai cac quoc gia phét trién da trién khai
tng dung va dat duoc nhiing thanh tyu nhat dinh. Lan dau tién (theo quan diém ciia mot sd nha nghién
ctru), thude do nay da trd thanh “thu linh tién phong” trén “mat tran” do luong hiéu qua tai chinh cia doanh
nghiép nhung mat s nha nghién ctru khac thi khong dong thuan nhu vay. Bai viét nham muc dich khéi
quat hda cac quan diém ly luan ciing nhu kinh nghiém thuc tién tng dung thudc do EVA trén thé gidi, qua
d6 giup dinh hinh xu thé va kha ning van dung trong thuc tién hoat dong quan tri doanh nghiép cling nhu
nghién ctu ¢ Viét Nam. Phuong phap tong quan nghién ctru dugc thuc hién thong qua lugc d6 phan loai
cac dong nghién cuu theo thoi gian, cac van dé nghién ciru da duoc giai quyét, cac van dé con gay tranh cai
dé goi ¥ huéng nghién cau tiép theo. Nghién ciru nay ké thira nghién ciru ciia Anil K.Sharma va Satish
Kumar (2008) dén 2008 va tong két bd sung cac nghién ciru vé EVA da thuc hién tir nim 2009 dén 2017.
Tir khda. Gia tri kinh té gia tang, gia tri thi truong gia tang, thudc do truyén thong, Thu nhap sau thué va
|4i vay, Thu nhap trén vdn chu so hitu.

ECONOMIC VALUE ADDED (EVA) - LITERATURE REVIEW
AND RELEVANT ISSUES

Abstract. Economic Value Added is recognized as an important tool of performance measurement and
management. This tool is introduced by Stern Stewart & Co trademarks in 1990s and subsequently adopted
by several major corporations. EVA is a better performance measures than other performance measures
from the point of view of many literatures. However, some studies reject the superiority of EVA partially
or fully. So, present study has been conducted to find out various issues underlying EVA. This study aims
to summarize theoretical perspectives as well as practical experience applying the EVA in the world,
thereby helping to shape the trend and ability to apply in practice corporate governance as well as study in
Viet Nam. This study provides a classification scheme, identifies the gaps in existing literature and suggests
the direction for future research. The research method used in this study is almost identical to that used in
Anil K. Sharma & Satish Kumar (2008) which review of 112 papers published on the EVA from 1994 to
2008 and additional review of EVA studies conducted from 2009 to 2017.

Keywords. EVA, Market Value Added, NOPAT, Traditional measures, ROE.

1. GIOI THIEU

Gia tri kinh té gia ting (EVA) dugc nhin nhan 1a mot trong nhitng thude do thanh qua tai chinh hitu
ich nhat (Brewer, Chandra va Hock, 1999; Fatemi, Desai, va Katz, 2003; Fiordelisi, Stefano va Monferra,
2009; Fiordelisi va Molyneux, 2010; Kryzanowski va Mohsni, 2010; Lee va Kim, 2009; Nam va cong su,
2009; Stern, Stewart va Chew, 1991; Yao va cong su, 2009; Young va O'Byrne, 2000; Young, 2010). Ngoai
chirc niang danh gia hiéu qua hoat dong nhu thudc do truyén théng, EVA con giap xac dinh lgi ich ting
thém ma c6 dong duoc huéng. Madhavi va Prasad (2015: 19) nhin manh “EVA chi ra loi nhuan thyuc su
cua cong ty", didu ma cac cd dong luén mudn biét. Biém mau chét khién EVA nhan duoc hiéu tng tich
cuc hon cac thudc do truyén thong khac nhu NOPAT, EPS, ROI, ROE la do EVA sir dung cac thong sé
kinh té dé diéu chinh cac sé liéu ké toan va co tinh dén chi phi st dung vén (Johnson va Kaplan, 1987;
Kaplan va Norton, 1996; Olve, Roy va Wetter, 1999).

Trudng phéi ung ho viéc tng dung EVA thay thé cac thude do truyén thong khac trong danh gia thanh
qua hoat dong ciia doanh nghiép dua trén bén 1ap luan can ban nhu (i) EVA gidp giam xung dot loi ich giira
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cac bén, dong thoi gilp cai thién hiéu qua ra quyét dinh (Costigan va Lovata, 2002; Biddle va cong s,
1999); (i) EVA c6 twong quan chit ch& hon véi lgi tire ¢6 phiéu so véi cac thude do truyen thong (Maditinos
va cong su 2006; Lehen va Makhija, 1997); (iii) EVA c6 tac dong tich cuc dén loi tirc cb phiéu (Ferguson
va cong su, 2005); (iv) cung cap thém thong tin vé gia tri kinh té tang thém cho c6 dong ciing nhu giai thich
1 rang hon vé €6 tic va gia tri 6 phleu (Erasmus, 2008; Chen va Dodd, 1997; Kim, 2006; Palliam, 2006);
(v) EVA va gié tri thi truong ¢6 mdi twong quan (Lefkowitz, 1999; O'Byrne, 1996; Uyemura, 1996; Peterson
va Peterson, 1996).

Truong phéi phan béc vai trd va tim quan trong caa EVA cho rang (i) EVA khong c6 twong quan voi
loi tirc ¢o phiéu so véi cac thude do truyén thong (Biddle va cong s, 1997, 1999): (ii) loi nhuan thuan sau
thué va thu nhap hoat dong thuan Ia hai chi s6 do lwong hiru ich hon EVA trong viéc giai thich loi tirc ¢6
phiéu (Nicolas Cachanosky va Peter Lewin, 2016; Ismail, 2006); (iii) chi s thu nhap hoat d6ng thuan hitu
ich hon EVA trong viéc danh gia thanh qua hoat dong (Kyriazis va Anastassis, 2007).

2. THUOC PO GIA TRI KINH TE GIA TANG (EVA)

Khai niém

EVA xut hién tir dau thap nién 1990 (Bromwich va Walker, 1998, p. 392), nhung duoc dat tén, dang
ky nhan hiéu thuong mai bsi Stern Stewart & Co. Sau khi gii thiéu, quang ba thude do nay, da c6 nhicu
tap doan, cong ty 16n ap dung dé danh gid thanh qua cua doanh nghiép cling nhu ket qua cong viéc cua nha
quan ly. Biém khac bi¢t I6n nhat gitra EVA va céc thude do truyen thong la cach xac dinh va tinh toan loi
nhuén. Céc thude do truyen thong xdc dinh loi r]huzfm dua t(én théng so6 tai chg’nh, trong khi lgi nhuan st
dung dé tinh EVA 1a lgi nhuan kinh té (c6 tinh dén chi phi von va céc ty so chiét khau theo thi truong).

Tinh toan EVA
EVA 1a phan con lai khi 13y loi nhuan hoat dong thuan sau thué trir (-) chi phi st dung vén, cong thic:
EVA = NOPAT - (TCE x WACC) (1)

Trong do:
NOPAT = Loi nhuan hoat dong thuan sau thué
TCE = Téng vén duoc st dung
WACC = Chi phi vén binh quan gia quyén

Khi tinh toan NOPAT, cac hoat dong khong lién quan dén hoat dong san xuit kinh doanh nhu hoat
dong déu tu, gop von, tai chinh hogc cac khodn chi phi phat sinh khong lién quan dén hoat dong san xuit
kinh doanh s& duoc loai tru. Tong vén duoc st dung bao gom sé von gop cua b dong, va cac khoan vay
nhung khong gom cac khodn dau tu ra bén ngoai doanh nghiép. Khi xac dinh WACC, chi phi ng dugc tinh
sau thue va chi phi von chu s¢ hiru duge xdc dinh bang phuong phap dinh gia tai san von. Theo m6 hinh
dinh gia tai san von, chi phi von chua s¢ hiru (Ke) dugc dua ra nhu sau:

Ke = Rf + bi (Rm-Rf) (2)

Trong do:

Rf = L4i suét phi rui ro ,
Rm = Lai suat thi truong mong muon
bi = Hé so rui ro cua dau tu

Chi phi sir dung vén la yéu t6 quan trong nhat trong tinh todn EVA, béi EVA ¢6 tinh téi chi phi sir
dung von khi danh gia thanh qua hoat dong ctia doanh nghiép hay con duoc goi chi phi co p@i cua von dau
tu. Khi danh gié thanh qua hoat dong theo phuong phép truyen thong, hau hét cac cong ty deu cd loi nhuén,
nhung muc lgi nhuan co6 :[hé thap hqn Viéc dau tu vao cac doanh nghiép tuong tu hoac linh vuc khac. Peter
Drucker (1995, p.59) khang dinh rang “Khi nao loi nhuén ctia doanh nghiép I6n hon chi phi cua viéc sir
dung von thi doanh nghiép méi thuc su cé 1oi. Ngugc lai, né khdng tao ra sy giau cé ma con lam x6i mon
chang”
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3. CAC DONG NGHIEN CUU VE EVA PUQC THUC HIEN TU 1994 PEN NAY

3.1 Céc dong nghién cwu chinh

Tong két tr nghién ctru ciia Anil K. Sharma va Satish Kumar (2008) va cac nghién ciu tir 1994 dén
nay (Bang 1) c6 thé phan loai nghién ctru vé EVA thanh 7 dong nghién cau dya trén 7 noi dung trong tam
can phai kham pha, giai thich. T nam 2009 t6i nay, 6 thém mot dong nghién cau méi la cac ung dung
phat trién cuaa EVA trong thuc tién. Cac dong nghién ctru chinh dwgc phan loai nhu Hinh 1.

Cac trng dung
phat trién ciia
EVA

Anh hwéng ciia
EVA [én hanh
vi qudn ly ciia
nha qudn ly

Hinh 1: Cac dong nghién ctru vé EVA (TAc gia ty tong két)

(1) Nghién cazu lién h¢ giira EVA va bién d¢ng gia tri thi trwong (MVA): Cac nghién ctru nay thuc
hién diéu tra, khao sat nham chung to liéu thong diép EVA cung cap co tac dong dén gla tri thi truong va
mic d6 tac dong. Bién hinh Ia cac nghién cau cia Fiordelisi va Molyneux (2010), Lee va Kim (2009), Man
va Vasile (2009) va Stewart (2014).

(2) Nghién ciru twong quan giira EVA va lgi tirc cé phiéu: Chii dé nay nhan dugc sy quan tam, chi
y nhiéu nhat trong gisi nghién ctru. Cac nghién ciru nay tap trung khao st nham so sinh EVA véi céc thudc
do truyen thdng khac, cung cp bang chang thuc nghiém chung to mbi tuong quan gitra EVA véi lgi tiic
co phiéu, qua d6 giai thich tac dong ciing nhu tim quan trong cua thudc do nay (Saji, 2014; Cendrowski,
2013; Kryzanowski va Mohsni, 2010; Yao, Sutton va Chan, 2009; Fiordelisi, Stefano va Monferra, 2009;
Tortella va Brusco, 2003). Bén canh d6, cac nghién ciu thuc hién kiém chiing tinh hitu ich caa thong tin,
kha nang du bao thu nhap cua EVA so véi thude do thu nhap tang thém (RI).
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(3) Nghién cizu méi quan hé gia qudn Iy da trén gia tri (VBM) va EVA: Noi dung cac nghién ctu
nay tap trung van dung EVA trong cac tinh hudng khac nhau, chang han, EVA st dung dé dinh gia chi phi
hoat dong hoac cung cp thdng tin hitu ich cho viéc ra quyét dinh hoic st dung dé xay dyng, ban hanh, va
diéu chinh cac chinh sach cu thé nham cai thién két qua kinh doanh (Austin, 2005; Young va O'Byrne,
2000; Nam va cong sw, 2009; Altendorfer va JodIbauer, 2011). Tuong tw, Foshee (2000) khang dinh EVA
dinh hudng viéc ra quyét dinh quan ly, quyét dinh tai chinh cua cdng ty nham gia ting gia tri cho cac t6
chtc.

(4) Nghién cizu kj thudt tinh toan EVA: Viéc xac dinh ty suat chiét khidu nham muyc dich dua dong
tién tuong lai & cac nam khac nhau vé thoi diém hién tai dé loai bo anh huong cua yéu tb thoi gian. Néu dy
an dau tu chi st dung vén tu cd, ty suat chiét khau nay duoc xac dinh bang ty suat sinh loi cua co hoi dau
tur it rai ro nhat, thuong 1a 1&i suat giri ngan hang hozc I4i suét tréi phiéu Chinh phi. Néu du én dau tu chi
str dung von vay, ty suat chiét khau dugc xac dinh bang |4i suat tién vay. Thuc té thi cac du an thuong st
dung ca hai nguon vén nay, lic nay, ty suét chiét khau thuong duge xac dinh bang phuong phép binh quan
gia quyén duya trén ty trong co cau von. Do do, cac nghién cau nay tap trung tim hiéu cach thic xac dinh
EVA trong céc tinh hudng 4p dung ty suat chiét khau khac nhau (Shrieves va Wahowicz, 2001), chang han,
trong viéc xac dinh gia tri hién tai rong (NPV) hoic tinh EVA c6 diéu chinh lam phat va thu nhap con lai
(Burksaitiene, 2009; Saeedi va Akbari, 2010; De Villiers, 1997).

(5) Nghién ciru xay deng khai nigm EVA va nguyén tdc van deng: Noi dung cua cac nghién ctru
nay géom: xem xét EVA nhu hé théng quan ly tai chinh, xay dung chién luoc, ki thuat tinh todn EVA,
nhitng vu diém va han ché khi van dung EVA nhu nghién ctru cia Yao, Sutton va Chan (2009); Satish va
Rau (2009); Saeedi va Akbari (2010) va De Villiers (1997). Ngoai ra, Ehrbar (1999) va Rompho (2009)
cho rang EVA 1a mét cong cu 1y tuong ma cac cong ty co thé st dung dé tdi wu ngén sach va 1ap ké hoach
chién luoc.

(6) Nghién ciru thuc nghiém dnh hweng cia EVA 1€n hanh vi qudn ly cida nha qudn ly: Noi dung
cac nghién ctu nay tap trung xem xét tac dong EVA 1én hanh vi nha quan ly cling nhu viéc thiét ké, xay
dung chinh sach khen thuéng cua cong ty. Gia thuyét trong cac nghién ciru ndy cho rang, khi sir dung EVA
14 cbng cu danh gia thanh qua hoat dong, cac nha quan ly s€ c6 dong lyc cao hon trong viéc nang cao nang
suat hoat dong va hiéu qua sir dung vén (Desai va Ferri, 2006; Young, 2010; Mittal, Sinha va Singh, 2008;
Ghani, Tezel, Ragan va Stagliano, 2005; Rodgers, 2007; Bostan va cong su, 2010; Young, 1997; Murphy,
2007). Poornima, Narayan va Reddy (2015) cho rang, EVA ngay cang duoc sir dung phé bién trong viéc
danh gia thanh qua quan ly. Twong tu, Bahri, St-Pierre va Sakka (2011: 603) khang dinh rang "EVA c6 thé
la mdt céng cu hitu ich dé quan ly hiéu qua hoat dong cia doanh nghiép vira va nho khi dugc sir dung két
hop Véi cac phuong thirc quan ly kinh doanh khac". Cac phuong thirc nay gom quan ly ban hang, quan ly
san xuét, quan ly tai chinh, quan Iy thiét bi san xuat va quan Iy von luu dong. Trong khi d6, Hamilton va
cong su (2009) nhan manh rang EVA duoc st dung cho ca linh vuc t6 chirc nhan sy va cai thién hiéu suat
cua to chic.

(7) Nghién creu cac iing dung phat trién ciia EVA: gdm cac nghién ciru vé viéc wng dung EVA cho
nhitng muc dich quan tri khac trong doanh nghiép, chang han nghién ciru ctia Shad va Lai (2015) dua ra
khung khéi niém dé phat trién cac bién phap quan ly rai ro doanh nghiép théng qua thude do EVA; nghién
ctru cua Qin Chen va XiaoMei Zhang (2011) d& xuit Thé can bang diém (BSC) dugc danh gia dua
trén EVA.

3.2 Cac phwong phap nghién ctru

Tong két tir nghién ciu cia Sharma va Kumar (2008) va 16 nghién ciru tir 2009 dén nay cho thay c6
bon phuong phap luan nghién ciru chinh gém (i) nghién ciru ly thuyét (Conceptual), (i) nghién ctru mé ta
(Descriptive), (iii) nghién ctu thyc nghiém (Empirical), (iv) nghién ctu khdm pha (Exploratory cross-
sectional). Cac nghién cau Iy thuyét nham xay dung khai niém EVA, dién hinh nghién ctu ciia Martin va
cong su (2003), Mohanty (2006), Phillips (2007). Nghién ciru mo ta nham giai thich, mé ta EVA va céach
thuc (ing dung EVA trong thuc tién, vi du nghién ctu cua Keef va Roush (2003), Dodd va Chen (1996),
Paulo (2002),...v.v. Phuong phap nghién cttu duoc thyc hién qua diéu tra, khao sét cac doanh nghiép, két
hop viéc phong van cac nha quan ly, ngudi so hiru vén, noi bat 1a nghién ctu ciia Athanassakos (2007),
Nappi-Choulet va cong su (2007) Taufik va cong su (2008). Nghién cttu kham pha nham phaét hién, tim
hiéu, giai thich va do ludng cac yéu té tac dong dén viéc van dung EVA va anh huéng cua EVA dén hanh
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vi ctia nha quan ly, cac c6 dong nhu nghién ctu cua Lefkowitz (1999), Weaver (2001), Kumar va Pal
(2008).

So vai tong két nghién ciiu cia Anil K. Sharma va Satish Kumar (2008), cac nghién ciru dugc cong
b sau nay khdng chi tap trung khao sat nham so sanh EVA véi cac thude do truyén théng khéac va cung
c4p bang chang thuc nghiém chiing té mdi twong quan gitra EVA véi lgi tic ¢ phiéu, v.v, ma con tap trung
nghién cttu cac ung dung phat trién cia EVA ciing nhu viéc két hop EVA va cac thude do khac la mét cach
tlep can chung nhat gitp nha quan Iy phét hién nhirng van dé phat sinh va xac dinh ngudn luc cho sy phét
trién cua doanh nghiép.

3.3 Céc phéat hién chinh trong cac nghién cieu EVA.

EVA la chu d& quan tdm cua cac nha nghién ciru dic biét & My, Nam Phi, Anh va mét sé qudc gia
phét trién khac tir nim 1994 dén nay. Phan 16n cac nghién ctru lién quan dén EVA va su thay doi gia cua
c6 phiéu hodc so sanh EVA véi cac thude do truyén thdng nham danh gia thanh qua hoat dong cuia doanh
nghiép. Hau hét cac nha nghién ctu, gioi nghé nghiép déu thira nhan rang, EVA 1a mot thude do hitu hiéu
trong danh gia thanh qua hoat dong cua doanh nghiép cling nhu trach nhiém nha quan ly va néu hoan thi¢n
chi tiéu nay c6 thé dai dién cho hau het cac chi sb tai chinh truyen thong trudc day, cung cap thdng tin vé
loi ich kinh té xac thuc hon cho cac ¢6 dong, nha dau tu. Néu duoc phd bién rong rii, thude do nay khong
nhimg duoc st dung trong viéc thiét ké cac chinh sach luong, chinh sach khen thuong va c6 tac dong nhat
dinh dén céc quyét dinh dau tw, kinh doanh, quan 1y va anh huong dén nhan thae va hanh vi cua nha quan
ly, nha dau tu...Tuy nhién, van tn tai quan diém khéc biét ca vé ly luan 13n thyc tién khi van dung EVA
lién quan dén cac k¥ thuat tinh toan xac dinh EVA va con nhiéu du dia cho viéc van dung EVA trong cac
linh vuc kinh té, tai chinh khac nhau, cho dén nay van chua dugc nghién ctu day du.

4. KHOANG TRONG TRONG NGHIEN CUU VE EVA
4.1 Ky thuat diéu chinh s liéu ké toan dé tinh toan EVA

Dit liéu sir dung cho viéc tinh toan EVA 1a s6 liéu ké toan thé hién trén béo céo tai chinh, trong khi
d6, EVA mudn hudng dén két qua 1a dong tién thuc, vi vay, khi xac dinh lgi nhuan hay vén dau tu, can
phai thuc hién cac diéu chinh dé loai bo nhiing ghi chép don thuan vé mat ké toan. Bé EVA phan anh chinh
xéc nhat thanh qua, theo Stern- Stewart can phai thyc hién 164 loai diéu chinh trén béo céo tai chinh dé xac
dinh loi nhuan rong sau thué (Stewart, 1991; 1994; 1999). Tuy nhién, do tinh chat phuc tap trong cach thic
diéu chinh céac khodn muc va moi tuong quan vdéi tinh thich hop cua thong tin, nén van con nhiéu quan
diém khéc biét vé su can thiét, tinh khoa hoc trong viéc lva chon va céach thie diéu chinh, chang han, viéc
loai bo mot s6 khoan du phong dé tinh loi nhuan rong sau thué mot mit lam cho EVA chinh xac hon nhung
mot mat 1am giam tinh thich hop cua thong tin. Day chinh 1a yéu t6 cét 16i quyét dinh su hai hoa trong viéc
chon lya céc ky thuat didu chinh (Worthington va West, 2001).
4.2 Nghién citu va van dung EVA & cac nuée dang phat trién

Tong két cac nghién ctru vé EVAA trén thé gioi da cho thay cac thong tin lién quan dén EVA di dugc
biét dén va dugc nghién ciu & céc nén kinh té tién tién nhu My, Uc, Brazil, Nam Phi trong khi d6 cac nén
kinh té dang phat trién ¢ it cac nghién ciru hon vé EVA duoc cong bd. Pay c6 thé 1a mét linh vuc nghién
clru trong tuong lai, dac biét 1 tai cac nuwéc dang phat trién nham cung cp bang ching vé wu thé vuot troi
ciia EVA s0 Véi céc chi tiéu danh gia thanh qua hoat dong truyén thong.

4.3 Nghién ciu EVA theo tirng nhém nganh.

Céc doanh nghiép duoc lya chon lam ddi tugng khao sat khi thuc hién nghién ciu vé EVA va cac
thudc do hoat dong truyén thong thudng la cac doanh nghiép hoat dong san xuat kinh doanh trong nhiéu
nganh nghé, linh vuc khac nhau. Do dé, nhitng nghién ctru nay khong cung cip bang ching 13 rang 1a thudc
do nao hiru ich hon trong viéc giai thich loi tuc cua co phleu va c6 thé duoc sir dung lam thudc do thanh
qua hoat dong. Str dung EVA va cic thude do truyén thong dé phan tich va so sanh cac két qua cac doanh
nghi¢p theo tirng nganh co thé 12 mot huéng méi trong nghién ctru vé EVA dé cung cép cac bang ching vé
Sy ton tai va hitu hiéu ciia EVA trén phuong dién thyc tién.
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4.4 Nghién ciru viéc wng dung EVA trong cac nganh khéc

Tir tong két cac phét hién trong nghién ctru trude cho thay, EVA la mot cdng cu da ning nhung han
ché trong céc nghién ctu nay la do da s6 d6i twong khao sat 1a cac doanh nghiép trong linh vuc san xuat.
Cau hoi dat ra la liéu EVA c6 thuc su hitu hiéu khi van dung vao trong cac nganh, linh vuc khac nhu nong
nghiép, gi4o duc, y té va du lich,...v.v. Mot s6 nghién ciru da md rong pham vi nghién ctru sang linh vyc
du lich, néng nghiép va cho thay, EVA ciing hitu ich trong cac linh vuc nay vi du, Kim (2006) di nghién
ctru anh huong ciia EVA va cac thude do truyén théng dén lgi nhuan caa cac doanh nghiép kinh doanh dich
vu khach san. Két qua nghién ciru chi ra rang, EVA tac dong cuing chiéu véi loi nhuan cia doanh nghiép;
Geyser va Liebenberg (2003) da khao sat thuc trang van dung EVA trong cac doanh nghiép kinh doanh
nong nghiép va céc hop tac xa & Nam Phi va da cung cap bang ching thuc nghiém chi ra rang, ton tai thuoc
do EVA trong vi¢c danh gia thanh qua hoat dong d6i véi cac doanh nghiép nay Két qua trén ham y rang,
van con nhitng nganh nghé, linh vic khac can tiép tuc nghién ctiu vai trd va tim quan trong trong viéc g
dung thudc do nay.

5. KET LUAN

Trén thé gioi, rat nhiéu nghién cau vé EVA da duoc thyuc hién, su dong gop ciia EVA ddi vai gid tri
tao ra cho c6 dong va su phi hop caa EVA cho nhiéu nganh khac nhau (Evanomics, 2011), tuy nhién bén
canh d6 cling c6 mot vai nghién ctru ¢6 quan diém trai chiéu hoic cung cap bang ching khac biét. Tong két
nay da nd lec dé xem lai cac nghién ciru vé EVA. Thdng qua viéc trinh bay so @ phan loai cac nghién cau
bang cach phan loai cc nghién ctiu thanh bay ndi dung lién quan dén EVA nhu (1) Nghién cizu lién hé giiza
EVA va bién dgng gia tri thi trwong (MVA), (2) Nghién ciru twong quan giira EVA va loi tizc ¢é phiéu, (3)
Nghién cizu moi quan hé giiza quan Iy duwa trén gia tri (VBM) va EVA, (4) Nghién cizu ki thugt tinh toan
EVA, (5) Nghién cizu xay ding khai niém EVA va nguyén tdic van dung, (6) Nghién cizu thuc nghiém vé anh
hwong cua EVA 1én hanh vi quan Iy cia nha qudn ly, (7) Nghién cizu cac izng dung phat trién ciia EVA. T
phan tich, so sanh va tong két cac nghién ciru trude lién quan dén EVA cho thdy huéng di nghién ciu tiép
theo:

Mot 13, can tiép tuc nghién ciu cac van dé ky thuat trong viée tinh toan EVA nhu lwa chon cac diéu
chinh trén céc béo céo tai chinh phu hop dé don gian héa ki thuat tinh todn va loai bé dugc anh huong chu
quan trong viéc lya chon cé4c chinh sach va uéce tinh ké toan chua hop 1y;

Hai 13, can diéu tra viéc van dung EVA trong tirng nganh hoic linh vuc cu thé dé tir d6 c6 thé tong
két, danh gia va hoan chinh khai niém EVA, dic biét 1a can co cac nghién ctiu v& EVA & cac nude dang
phat trién.

Cudi cuing, nén mé rong pham vi nghién ciru EVA thong qua viéc xem xét cac di liéu lién quan trong
mot khoang thoi gian dai hon dé kiém tra mirc d6 hitu hiéu cia thude do nay qua d6 nang cao kha ning ng
dung trong viéc danh gia thanh qua hoat dong cua céc to chuc.

DANH MUC CAC CHU VIET TAT

Chir viét tit Tiéng Anh Tiéng Viét
EVA Economic Value Added Gia tri kinh té gia ting
MVA Market Value Added Gia tri thi truong gia tang
ROE Return on equity Thu nhap trén von chu so hitu
RI Residual Income Thu nhap thang du
NPV Net Present Value Gié tri hién tai thuan
PV Present Value Gia tri hién tai
DCF Discounted Cash Flow Chiét khau dong tién
EPS Earning Per Share Thu nhap trén c6 phiéu
NOTPAT Net Operating Profit After Taxes Thu nhap sau thué va l3i vay
IRR Internal Rate of Return Ty 1€ hoan vdn ndi bd

© 2018 Truong Pai hoc Cong nghiép Thanh phé H6 Chi Minh



148

NGHIEN CUU THUOC PO GIA TRI KINH TE GIA TANG (ECONOMIC VALUE ADDED- EVA)
VA CAC VAN BE LIEN QUAN

TAI LIEU THAM KHAO

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

Acheampong, Y. J. & Wetzstein, M. E. (2001). A comparative analysis of value-added and Traditional measures
of performance: an efficiency score approach. [Online] Available: http://ageconsearch.umn.edu/handle/16715.

Anand, M., Garg, A. & Arora, A. (1999). Economic value added: business performance measure of shareholder
value. Management Accountant, 34(5), 351-356.

Anastassis, C. & Kyriazis, D. (2007). The Validity of the Economic Value Added Approach: an Empirical
Application. European Financial Management, 13(1), 71-100.

Anderson, A. M., Bey, R. P. & Weaver, S.C. (2004). Economic Value Added adjustments: much to do about
nothing?. Paper presented at Financial Management Association Annual Conference.

Athanassakos, G. (2007) Value-based management, EVA and stock price performance in Canada. Management
Decision, 45(9), 1397-1411.

Anil K. Sharma & Satish Kumar (2010). Economic Value Added (EVA) - Literature Review and Relevant
Issues. International Journal of Economics and Finance, Vol. 2, No. 2; May 2010.

Chen, S. & Dodd, J. L. (1997). Economic Value Added (EVA): An Empirical Examination of a New Corporate
Performance Measure. Journal of Managerial Issues, 9(3), 318-333.

Costigan & Lovata, 2002. Empirical Analysis Adopters of Economic Value Added. Management Accounting
Research, Vol. 13, No. 2, June 2002.

Erasmus, P.D. (2008), “The Relative and Incremental Information Content of the Value Based Financial
Performance Measure Cash Value Added (CVA)”, Management Dynamics, Vol.17, No. 1, pp.2-15.

Ferguson, R. & Lestikow, D. (1998). Search for the Best Financial Performance Measure: Basics Are Better.
Financial Analysts Journal, 54(1), 81-85.

Ferguson, R., Rentzler, J. & Yu, S. (2005). Does Economic Value Added (EVA) improve stock performance or
profitability? Journal of Applied Finance, 15(2).

Ferguson, R., Rentzler, J. & Yu, S. (2006). Trading Strategy on EVA and MVA: are they reliable indicators of
future stock performance? The Journal of Investing, 15(4), 88-94.

Kim, G.W. (2006). EVA and Traditional Accounting Measures: which Metric is a better predictor of market
value of hospitality companies? Journal of Hospitality & Tourism Research, 30(1), 34-49.

Liapis, K.J. 2010. ‘The residual value models: A framework for business administration’. European Research
Studies, Volume XIlII, Issue (1), 2010.

Lehn, K. & Makhija, A. K. (1996). EVA and MVA.: as performance measures and signals for strategic change.
Strategy & Leadership, 24, 34-4.

Lefkowitz, S.D. (1999). The Correlation between EVA and MV A of companies. MBA Dissertation, California
State University.

Maditinos, I. D., Sevic, Z. & Theriou, N.G (2006). The Introduction of Economic Value Added (EVA) in the
Corporate World. Paper Presented at The International Conference: Innovation, Entrepreneurship, and
Competitiveness in Balkan and Black Sea Countries, Kavala, Greece, November2-4, 2006.

Moujib Bahri Josée St-Pierre Ouafa Sakka. (2011). Economic value added: a useful tool for SME performance
management. International Journal of Productivity and Performance Management, Vol. 60 Issue: 6,
pp.603.

© 2018 Truong Pai hoc Cong nghiép Thanh phb Ho Chi Minh



19.

20.

21.

22.

23.
24.

25.

26.

217.

28.

29.

30.

31.

32.

33.

34.

35.

NGHIEN CUU THUGC PO GIA TRI KINH TE GIA TANG (ECONOMIC VALUE ADDED- EVA) 149
VA CAC VAN DBE LIEN QUAN

Nikhil Chandra Shil (2009), Performa Patel, R., & Patel, M. (2012). Impact of Economic value added (EVA) on
Share price: A study of Indian Private Sector banks. International Journal of Contemporary Business Studies,
3(1), 24-34.
Nikhil Chandra Shil (2009). Performance Measures: An Application of Economic Value Added. International
Journal of business and management, VVol.4, No 3.
Nufazil Altaf (2016). Economic Value Added or Earning: What explains market value in Indian film, Future
Business Jounal, December 2016 2(2):152-166.
Nicolds Cachanosky & Peter Lewin (2016). An Empirical Application Of The Eva Framework To Business
Cycles. Future business Journal.
O’Byrne, S.F. (1996). EVA and Market Value. Journal of Applied Corporate Finance, 9(1), 116-125.
Pal, K. & Sura, S. J. (2007). Economic value added and traditional performance measures: a review of academic
and Empirical literature. Amity Journal of Business Strategy, 1(2), 110-120.
Peterson, P. P. & Peterson, D.R. (1996). Company Performance and Measures of Value Added. The Research
Foundation of the Institute of Chartered Financial Analysts, Charlottesville, VA.
Phillips, D. (2007). The Value of Economic Reality: Applying Economic Value Added. [Online]
Available:http://digitalcommons.liberty.edu/cgi/viewcontent.cgi?article=1008&context=honors.
Salaga Jakub, Bartosova Viera & Kicova Eva (2015). Economic Value Added as a Measurement Tool of
Financial Performance. Procedia Economics and Finance, 484 — 489.
Shen, Y., Zou, L., & Chen, D. (2015). Does EVA performance evaluation improve the value of cash holdings?
Evidence from China. China Journal of Accounting Research, 8(3), 213-241.
Sharma, A.K. & Kumar, S. 2010. ‘Economic Value Added (EVA): Literature review and relevant issues’.
International Journal of Economics and Finance, 2(2): 200-221.
Tian, 1.V., Keung, E. Y. & Chow, F. Y. (2003). Economic Value Added in the Hong Kong listed companies: A
preliminary evidence. Paper Presented in the International Congress on Modelling and Simulation (MODSIM
2003), at Townsville, Australia, July, 14-17, 2003.
Zamia, J. K., Turetsky, H.F. & Cochran, B. (2005). The MVA-EVA Relationship: Separation of Market Driven
Versus Firm Driven Effects. Review of Accounting and Finance, 4(1), 32-49.
Viera Berzakova, Viera Bartosova, Eva Kicova (2015). Modification of EVA in Value Based Management.
Procedia Economics and Finance 26 (2015), 317 — 324.
Worthington, A. & West, T. (2004).Australian Evidence Concerning the Information Content of Economic
Value-Added. Australian Journal of Management, 29(2), 201-224.
Xin’e, Z., Ting, W., & Yuan, Z. (2012). Economic Value Added for Performance Evaluation: A Financial
Engineering. Systems Engineering Procedia, 5, 379-387.
Yvonne, J. A. (2001). A Comparative Analysis of Value-Added and Traditional Measures of Performance: An

efficiency score approach. .[Online] Available:http:// papers.ssrn.com/sol3/papers.cfm?abstract_id=259200.

© 2018 Truong Pai hoc Cong nghiép Thanh phé H6 Chi Minh



150

NGHIEN CUU THUOC PO GIA TRI KINH TE GIA TANG (ECONOMIC VALUE ADDED- EVA)
VA CAC VAN BE LIEN QUAN

Phu luc: Cac nghién ciu trén thé gioi

T Tac gia Nim |Dong NC|{Phuong phap Pong gop cia nghién ciru
T luan NC
Phan loai, xac dinh nhiing khoang trong trong
1 JAnil K. Sharma 2010 MO ta céc nghién ciru hién c6 va dé xuat hudng
nghién ctru trong tuong lai 4
2 |Liapis 2010 | Content? [Thyc nghiém |Cung cip cac diéu chinh can thiét dé tinh EVA
Nicolas Cachanosky . .. |Cho biét EVA hay thu nhap 1a chi tiéu tot nhat
3 & Peter Lewin 2016 | Content* Thuc nghiém dé gidi MVA
Moujib Bahri, Josée
4 |St-Pierre, Ouafa 2011 Content?® [Thyuc nghiém EVA ¢6 thé gidp céc nha quan ly phat hign ra
Sakka, van dé va xac dinh nguy@n nhan cai tién
St dung tién trinh phan Cap de xay dung ma
Qin Chen and g INfA 12 tran dé giai quyét trong 50 cua Bang diém toan
5 XiaoMei Zhang 2011| Content? Mo ta dién EVA va tim ra cac yéu t6 anh huong nhiéu
nhat dén gia tri doanh nghiép.
H.M. van der Poll,
N.J. Booyse, A.J. dhorn Cung cap téng quan vé viéc thuc hién Gia tri
6 Pienaar, S. Biichner 2011 Content” Mo ta Kinh té gia ting (EVA) & Nam Phi
& J. Foot
Giai thiéu phuong phap danh gia thanh qua
hoat dong mai sir dung Vviéc tao ra gia tri lam
Zhao Xinye, Wang . .. [chi s6 cbt 18i va két ndi EVA vai chi s6 danh
! Ting, ZhengYuan 2012] Content? Thyc nghi¢ém gia tai chinh truyén théng dé thiét 1ap phuong
phap danh gia hiéu qua mai cho cac ngan hang
thuong mai
So sanh cac thude do thanh qua khac nhau
8 [Christian Kraus 2013 Content' Mo ta (EVA /;KA,RO,C VS MCEV Ee.lmmgs) duq,c U
dung dé quan ly gia tri trong kinh doanh bao
hiém phi nhén tho va phi nhén tho
Abdul Ghafoor
9 Awan, Kalsoom 2014 | Content? Mhuc nehidm Tim thay anh huéng cau EVA déi vai loi tic
Siddique & Ghulam Henghiem g phiéu cua cac cong ty.
Sarwar
Shrikant
PK,Z\UI\FIJ?CSBIIQTJ | Cung cip ma tran chién luoc tai chinh dya trén
10 Y Userrie ’ 2014 | Content* Thyc nghiém [EVA va quan ly tang truéng doanh thu cua cac
> AINUDDIN cong ty x&y dung cd niém yét trén TTCK
Azzlina AZIZAN
\Viera Berzakova MG ta chi s6 dinh hudng gié tri phé bién nhat-
11 |Viera Bartosova, 2015| Content® Mo ta gla tri gia tang kinh te (EVA) va So sanh cac
Eva Kicova gid tri cua cac chi s6 duoc sir dung lam phuong
hap xac dmh gia tri doanh nghiép
Xac dinh mbi quan hé gitra thu nhap cua doanh
12 |Ahmed, H. 2015| Content® [Thyc nghiém nghiép, gié tri kinh té gia tang va gia tri cua co
dong ctia cac ngan hang Hoi giao duoc lya
chon ¢ Bangladesh .
13 IShad and Lai 2015 Content? [Thuc nghiém Dé xuat mot khai niém dé kiém tra tac dong cua

ERM dbi véi gia tri cua doanh nghiép thong

© 2018 Truong Pai hoc Cong nghiép Thanh phb Ho Chi Minh



http://www.emeraldinsight.com/author/Sakka%2C+Ouafa
http://www.emeraldinsight.com/author/Sakka%2C+Ouafa

NGHIEN CUU THUGC PO GIA TRI KINH TE GIA TANG (ECONOMIC VALUE ADDED- EVA) 151
VA CAC VAN BE LIEN QUAN

qua phuong phap danh gia hiéu qua kinh té
(EVA)

Xem xét chi tidu gia tri gia ting vé kinh té
2016/ Content? [Thuc nghiém [(EVA®) dé ude tinh tac dong cua bién dong l4i
suat doi voi cac doanh.

Kiém tra tuyén bo ciia Stern Steward &

15 Nufazil Altaf 2016 | Content? Thyc nghiém [Company rang EVA la thudc do thu nhap tot
hon thude do truyén thong dua trén thu nhap

Nicolas Cachanosky

14 & Peter Lewin

Chitra Gunshekhar X o A en \ 2 A e o
16 (Goundervé. 2017| Content Mot |[x st Wptrung vio EVA d phan tich gia t
Dr.M.Venkateshwarlu gcu g g
Ghi chu:

Content? = Mdi quan hé¢ EVA — MVA (EVA-MVA relationship); Content’= EVA va loi tic ¢6 phiéu (EVA
and stock returns); Content® = Hanh vi ctia nha quan ly va hiéu qua hoat dong (Managerial behavior &
performance management); Content?= khai niém EVA va k§ thuat tinh toan (EVA concept, criticism,

applications and strategy); Content®= Quan ly dwa trén gia tri (Value management); Content’=" Cac phuong
phap chiét khiu — quan hé EVA va NPV (Discounting approaches); Contentd = EVA va cac ing dung phét
trién ciia EVA (Frameworks and models).

Ngay nhdn bai: 27/12/2017
Ngay chdp nhén dang: 11/03/2018

© 2018 Truong Pai hoc Cong nghiép Thanh phé H6 Chi Minh



