
Hghlen cii)i trao Idr 

Do Itfofng thanh qoa coa doanh nghiep 
Tdng quan cac each tiOp can trong boi canii hien nay 

k T h s . NCS. V d Hdng Tdm* - PGS.TS. T r ^ D inh Khdi Nguyen* 

Do li/dng tiianh qua la mot cong cu dS'danh gia cac mtjc tieu ctJa mot 
doanh nghiep co dat dt/dc hay khong. Bai viet nay nham tong quan 
cac quan diem ve do lifdng thanh qua trong nhieu nam qua bang each 
tong hdp cac nghien cdv thi/c nghiem ve thanh qua d cac doanh 
nghiep trong va ngoai nuiSc. Ket qua cho thay, do Itfdng thanh qua 
theo cac chi tieu phi tai chinh ngay cang duVc quan tam, va cung vdi 
cac chi tieu tai chinh se cung cap b&c tranh da chieu ve thanh qua cua 
doanh nghiep. Bai viet cung dt/a ra khung ly thuyet de van dting do 
lifdng thanh qua, trong do ly thuyet cac ben co lien quan la cd sd de 
chon It/a each tht/c do It/dng phu hdp. 
TCtkhoa: Thanh qua hoat dong, Ly thuyet cac ben co lien quan, Chi 
tieu tai chfnh, Chi tieu phi tai chinh. 

1. Dat van de 
Thanh qua boat dgng (firm per

formance) la mdi quan tdm ciia chii 
sd hiru, nhd qudn ly cua cdc doanh 
nghiep (DN) vi dd la co sd danh 
gia su thanh cdng ciia mdt td chiic 
vd la ndn tdng de thuc bien cac 
chinh sdch d mdi don vi. Vdi gidi 
hgc thuat, thanh qud ludn Id mot 
bidn sd trong cdc nghien ciiu dinh 
lugng de xay dung cdc md hinh 
danh gia tac ddng cdc nhdn td den 
thanh qud boat ddng ciia DN. 
Trong bdi canh boat dpng ciia mpt 
DN ludn gan vdi sy phdt trien ben 
viing cua mdi trudng kinh doanh 
vd nhung thach thiic ve ddi mdi co 
chd quan tri DN, do ludng thanh 
qua trd thdnh mdt chu de cd nhieu 
y kidn trai chieu khac nhau. Nhiing 
each thiic do ludng thanh qua 
truyen thdng Heu cd phu hgp 
khdng trong bdi cdnh cac DN da 
nang cao nang luc quan tri vd quan 
tri theo cac myc tieu chien luge 

cua minh bay khdng? Nhiing van 
de tren dat ra cdu hdi phdi nghien 
ciiu cdch tbicc do ludng thdnh qua 
cua cac DN trong quan he vdi mdi 
trudng kinh doanh dd cd cdcb nhin 
nhdn dung ddn. 
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2. T6ng quan vd do liromg 
thanh qua 

Cd nbidu quan diem vd thanh 
qua ciia DN. O thap men 50 cua the 
ky 20, thanh qud DN dugc dinh 
nghia la hieu nang ciia td chiic 
(Georgopoulos vd Tannenbaum, 
1957). Day la nhiing quan diem 
truydn thdng v8 thanh qua ma 
nhieu DN va gidi nghien ciiu sir 
dyng, dugc tdng hpp d Bang 1. Dac 
tnmg chung ciia cac cbi tieu thdnh 
qud theo quan diem truydn thdng 
the hien d hai khia canh: 

- Cac chi tieu phan anh kdt qud 
trong mdt thdi ky tai mdt DN, 
thudng the hien qua chi tieu doanh 
thu (tdc do tang doanh thu), lgi 

Bang 1 . Cac chi tieu tdi chinh phd bi^n do liro^g thanh qua boat dong 
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Chi tieu do lu^ng 
thdnh qua 

Doanh thu, t6c dO 
lanR doanh thu 
Lqii nhu^n, toe dp 
tangLN 
Ty suat sinh Icri cua 
tai san (ROA) 

Ty sudi sinh Idi ciia 
v6n chii set him 
(ROE) 

Ty suat LN/DT 
(ROS) 

T^c gia 

Chen vS cpng sir (2005), H^agabieh vd cpng sv (2011), 
DoanNgQC Phi Anh (2016). 
Ismail va King (2005), San vd Heng (2009), Magableh, 
Kharabsheh, vd Al-Zubi (2011), Zakana (2015). 
Abdul Rashid va cpng sy (2003), Chang va Wong 
(2004), Choe (2004), Haniffa va Hudaib (2006), Cho va 
Kim (2007), Omran vd cpng sir (2008), Ehikioya (2009), 
Ramdani vd Wilteloostuijn (2010), Fazlzadeh, Hendi, va 
Mahboubi (2011), Guo vd Kga (2012), Bansal vd Sharraa 
(2016) ,LmvdFu(20l7) , 
Peng (2004), Abdul Rahman va Haniffa (2005), Omran, 
Bolbol, vd Fatheldin (2008), San vd Heng (2009), 
Ibrahim vd Samad (2011), Salim vd Yadav (2012), 
Addae, Nyarko-Baasi, vd Hughes (2013), Tran, 
Nonneman, vd Jorissen(20l5). . . 

Chang vd Wong (2004), Choe (2004), Filalotchev et al 
(2007), M Omran (2009), Ebaid (2009)... 

• TrMng Bui hgc Kinh tg. Bai hqc Bi NSng 
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nhuan (tdc dd tang trudng lgi 
nhudn). 

- Cdc chi tieu phan anh bidu 
nang trong sir dung cac ngudn lyc 
cua DN thdng qua chi tidu kha 
nang sinh Idi. Do ludng thanh qua 
theo cac chi tidu ndy vira loai trir su 
khac biet vd quy md giiia cac DN, 
viia danh gid sii dyng ngudn tdi 
nguyen cua DN trong mdi quan he 
vdi ket qua ddu ra. 

Cach tidp can theo quan diem 
nay phu hpp vdi mdi quan tam ciia 
ngudi quan ly va ngudi chii ciia 
DN do ngudn lyc cua mdi td chiic 
ludn bi gidi ban. Do ludng thanh 
qua theo cdc chi tidu tdi chinh dua 
trdn sd lieu ke toan cd uu diem de 
dang tinh toan tir bao cdo tdi chinh, 
nhung cd h£in che la chua the hien 
het cdc tbanh qud vd binh vd cac 
tbaiih qua dai han cua DN. 

Nhiing nam cudi ciia the ky 20 
va ddu the ky 21 chiing kien nhieu 
thay ddi ve phuang thiic qudn tri vd 
miic do canh tranh giiia cdc DN. 
Porter (1980) cho rdng, thdnh qud 
boat ddng ciia DN phy thudc vdo 
khd ndng tao ra gia tri cho khdch 
hang. Harrison vd Freeman (1999) 
cho rang, mot DN cd hieu qua vdi 
miic boat ddng dat chudn Id rapt 
DN duy tri cac nhu cdu dugc thda 
man ciia cdc ben cd lien quan. Theo 
nghien cuu cua Omar vd Zineb 
(2019) thi thdnh qua cdn xem xet d 
gdc do 'dgng' vdi y nghia la hdnh 
ddng (action/perform) cii khdng chi 
la ket qua (results) d gdc dp 'tinh'. 
Nhiing quan diem da dang tren cho 
thdy thanh qua cd tinh da dang ban 
va lien quan den Igi ich ciia cac ben 
cd lien quan, tir khdch hang ddn 
ngudi lao ddng trong DN. Trdch 
nhiem xa hdi cua mdi DN dugc dd 
cap nhieu hon. Sandberg (2003) 
dinh nghTa, thdnh qua hoat dpng 
cua DN la kha nang ddng gdp cua 
DN vd viec lam, sy sang tao xuyen 
sudt qua trinh hinh thdnh, sinh tdn 
va tang trudng cua DN. 

Trong bdi canh dd, viec sii dung 

Bang 2 - Tong hvp mot so chi tieu phi tai chinh do liPOTig thdnh qua 
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Chi tieu do 
lirime thanh q u i 
Stf h ^ long ciia 
nguin lao dpng 

Sv hdi long cua 
khdch hdng 

Thanh qua moi 
trudtng 

Sif d6ng gop cho 
xah^i 

Cbi mvc 

Hodn chuydn vi tri, Ddu tir cho ddo l^o va phdt trtSn, 
Luong vd chinh sach ihucmg. Con dirftng tien thdn 
tronglS chiic, M6i truong Idm vi?c,. . 

S6 lucmg cdc phdn ndn ve chat lui^ng sdn phdm, Ty 1@ 
mua l|U san phAm, D^ djnh cua khdch hang mdi, S6 
sdn phdm, dich vu mai, su flioa man chung ciia khdch 
hang 
S5 du an cdi thi^n moi trucmg, Sii d^ng vai li@u tdi 
che, Miic dO tai su dyng chat thdi, Miic dp tieu thy 
nang lucmg 
So lao dpng yeu the dupe tuyen dyng, so lupng cac dy 
an vi x3 hpi va cgng dong... 

cac chi tidu truyen thdng khdng the 
ddnh ^id dugc DN cd dap ling dugc 
nhu cdu cua cac bdn cd lien quan 
hay khdng? Chinh su thda man nhu 
cdu ciia cac ben cd lien quan se gdp 
phdn Idm mdi quan he giura cac ben 
vdi DN ben viing hon, va cudi ciing 
anh hudng d8n cdc chi tieu tdi 
chinh ciia don vi. Theo each tidp 
cdn dd thi tbanh qua khdng chi do 
ludng theo cac cdng cy ke todn 
truyen thdng md gan vdi cdc chi 
tieu phi tai chinh. Quan trpng hon 
Id cdc muc tieu ciia DN thdng qua 
thyc thi chien luge. Thanh qua ciia 
DN khdng chi hudng den myc tieu 
tdi chinh cua ngudi chii sd hiiu ma 
cdn la cac myc tieu cd lien quan 
den Icri ich ciia ben hiiu quan 
(stakeholders). Dieu ndy la hoan 
todn phu hpp vi mdt khi da thda 
man nhu cau cua cdc ben hiiu quan, 
ddc biet Id khach hang thi dnh 
hudng cua DN ddi vdi khach hdng 
tiem nang cdn Idn hon vd dan den 
sy thanh qud ve mat tai chinh cua 
td chiic. 

Tu nhdn thiic vd each tidp can 
dd, nhieu nghien ciiu da hien thuc 
hda khai niem nay qua each do 
ludng thdng qua cac chi tidu phi tdi 
chinh (Bang 2). 

Ghalayini vd Noble (1996) da 
cho rang, chinh canh tranh va xu 
hudng todn cau hda da dua ra cdch 
tiep can phi truyen thdng trong do 
ludng thdnh qua, chuyen bi hieu 

(Nguon: tong hgp cua tdc gid) 

nang sang chat lugng, su Imh hoat 
vd sy thich ling. Bang 3, tdng hop 
nhiing khac biet khi do ludng theo 
cdch truydn thdng va phi truyen 
thdng. 

Khac vdi chi tidu tdi chinh, do 
ludng thdnh qua chi tidu phi tai 
chinh cd the dya vao cac dii lieu 
thdng ke tai DN hoac diSu tra y 
kidn cua ngudi trd Idi. Trong 
trudng hgp sau, han che ciia do 
ludng tiiy thudc vdo chat lugng ciia 
cupc dieu tra, nhimg kdt qud cua no 
bd sung them tinh da chieu ve 
thdnh qua ma bdn thdn cdc chi tieu 
tai chinh chua ddnh gid bet dugc. 

Do lirdng thanh qua theo cacft 
tiep can he thong 

Sii dyng thang do phi tai chinli 
trong cdc trudng hgp tren dd dat ra 
cdu hdi: lieu cd bao nhieu tieu chi 
Id dii de danh gia thdnh qud ciia 
mgt td chuc? Trong trudng hgp c6 
nhieu tieu cbi thi sy lien kdt ciia cac 
chi tieu dd nhu thd nao? Md binh 
do ludng thdnh qua Id san pham 
cua qua trinh phat tridn do ludng va 
phd bien d hai loai sau: 

The didm cdn bang (The Bal
anced Scorecard- BSC) dugc phat 
bidn bdi Kaplan & Norton (1992), 
vdi myc tieu ban dau Id xay dung 
mgt cdng cy dd kiem soat viec thuc 
thi chien luge ciia mdt td chiic. BSC 
da thay the danh gid ket qud mdttfi 
cbiic qua cdc chi tieu tdi chinh 
truyen thdng bdng he thdng cac chi 
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tidu tai chinh va phi tai chinh, va 
quan trgng ban la ket ndi cdc khia 
canh: Tdi chinh - Khach hdng -
Quy trinh ngi bd - Ddi mdi hpc tap. 
Thdnh qua cua mdt td chiic cd Hen 
h? vdi nhieu yeu td va xem xet da 
chieu ban Id xem xet khia canh tai 
chinh, qua do dam bao su thdnh 
cdng ben viing cua td chuc. Tir mdt 
cdng cy qudn ly chien luge, BSC 
cflng trd thdnh mot cdng cy danh 
gia thanh qua, bieu hien qua bd fCPI 
danh gid thanh qua tung nhan vien 
den can bd qudn ly, timg bd phdn va 
toan the td chiic. Taouab & Issor 
(2019) cho rdng, BSC da chuydn 
ddi sir menh va chien luge ciia cdng 
ty thdnh mdt tap hgp cdc chi tidu 
thanh qua ma cac chi tieu nay tao 
nen be thdng do ludng thdnh qua 
DN. Tinh he thdng ciia md hinh 
danh gid thanh qud the hien. 

O khia canh tai chinh: do ludng 
thdnh qua DN d khia canh nay van 
sir dyng cac chi tieu truyen thdng 
nhu trudc day, tiiy thudc vdo muc 
tieu tdi chinh tiing td chiic. Tuy 
nhien, khac vdi do ludng thanh qua 
theo kieu truydn thdng, chi tieu tdi 
chinh nay la ket qua cua nhiing chi 
tieu do ludng d cdc khia canh khac 
trong td chuc. 

O khia canh khach hang: do 
ludng thanh qua gan vdi cac myc 
tieu cua chu trinh ndy cd dat dugc 
hay khdng trong quan he vdi myc 
tidu chien luge cua td chirc. Bd chi 
tieu do ludng thanh qua d chu trinh 
thudng gan vdi sy bdi long cua 
khach hdng, sy trung thanh thdng 
qua cac hanh vi mua lai, truyen 
thdng cho ngudi khdc, chdt lugng 
cua hang hda, djch vu trong qud 
trinh bdn hdng.... 

Qui trinh ngi bg hudng den lam 
thd ndo de thyc hien cac quy trinh 
ndi bg nham dat dugc muc tieu ciia 
td chiic vd tao them gia tri gia tang 
trong sdn pham, dich vu cho khdch 
hdng. 

Khia canh ddi mdi vd hpc tap 
dugc tiep can theo quan didm: sy 

Bang 3 - So sanh giQ>a do luvng thanh qua theo chi tieu tai chinh 
va chi tieu phi tai chinh 

Bo luxmg hoat d^ng theo kieu 
truyin (hong 

Dya tren he thong ke lodn 

Chii yeu sir dung ihuetc do tai chinh 

Huong den nha quan ly cap cao 

C6 ilnh theri ky (thdng, qui, nam) 

Khdng quan tam den cap thap hem 
trone mot t6 chiic 

Co tac dung giam sat 

Can trd cai ii^n lien tyc 

f>0 lirdng thdnh qua theo ki^u phi 
truydn th6ng 

Dua tren chien luijc c6ng ly 

Chu yeu su dyng ihudc do phi tdi chinh 

Huong den tat cd nguoi lao dpng 

Co tinh kip thW, diing liic 

Thuang dp dyng den cap thip trong mpt 

Co tac dyng cdi ti^n hoat dpng 

Ho trp hoan thi^n lien tyc 

thanh cdng trong cdc chu trinh ndi 
trdn cd lien quan ddn khia canh ddi 
mdi va hgc tap d trong ndi bg td 
chuc. Dd chinh la each thiic hoan 
thien va tao ra gia tri khdng ngimg 
cho sdn phdm va dich vy. 

Nhu vay, BSC da tao ra sy lien 
kdt chat che vd sir dung ket hgp cdc 
chi tidu tdi chinh vaphi tdi chinh dd 
danh gia thanh qua mpt each lien 
tuc, hudng ddn chien luge cua td 
chiic. Diem ban che ciia md hinh 
danh gia thdnh qua nay la chi phi 
van bdnh Idn va cd the gap phdi su 
khdng ddng long trong sd cdc nhd 
qudn ly tai don vi. 

Ngoai md hinh BSC, cung cd 
nhirng md hinh khac danh gid 
thanh qua nhu md hinh lang kinh 
thdnh qua (Performance Prism) 
dugc phat trien bdi Neely vd cdng 
su (2002). Md hinh nay la mpt he 
thdng do ludng tich hgp nhdn manh 
vao cac boat dpng kinh doanh 
chinh cd mdi quan he vdi nhau. Md 
hinh lang kinh thdnh qua Id sy tich 
hgp cua 5 thdnh phdn: sy bai idng 
ciia cac ben cd lien quan, ndng lyc 
cua td chiic, qua trinh boat ddng, 
chien luge vd ddng gdp cho cdc ben 
cd lien quan. Tinh phiic hgp cua 
md hinh nay the hien: ngudi danh 
gid cdn phdi xem cac ben cd lien 
quan Id ai va hg can gi? Khi dd, td 
chiic can nhirng nang luc cdt loi 
ndo de qua trinh boat ddng cua td 

(Ngudn theo Ghalayini vd Noble, 1996) 

chiic cd the thyc hien hieu qud dd 
thuc thi cdc chien luge dap ling ky 
vgng cua ben hiiu quan. Sy tich 
hpp ciia cac khia canh do tao nen 
nhiing ddng gdp cho cac ben cd 
lien quan. 

Nhirng md hinh tren cho thay, 
thdnh qud cua td chiic khdng chi 
dugc nhin nhdn d gdc do ngudi chu 
DN ma md rdng ra cho cdc ben cd 
lien quan. Ndi each khac, sy thanh 
cdng ciia cac bdn cd lien quan se 
anh hudng den sy thanh cdng ciia 
chinh td chuc do. O gdc dp dd, 
thanh qua mdt td chiic trd thdnh 
mdt he thdng. Cach tiep can ve cac 
bdn cd lien quan (stakeholders ap
proach) dugc sii dung de giai thich 
vd ddnh gid thanh qud trong bdi 
canh quan tri hien nay. 

3. Nhiing ggi y cho do ludng 
thanh qua ciia DN trong b6i canh 
mdi 

Khoa hgc qudn tri ciia nude ta 
trong nhieu nam qua da timg budc 
tiep can vdi kmh nghiem quan ly 
cua cdc nude thdng qua nhieu hinh 
thuc khac nhau. Md hinh BSC cung 
da dugc nhieu tap doan Idn trong 
nude van dung va cung nhieu 
nghien ciiu thyc hien. Tuy nhien, 
trong nhieu nghien cuu ve thdnh 
qud d Viet Nam da phdn tiep can 
theo hudng danh gia mot chieu vdi 
trpng tam la lgi ich ciia chii DN. 
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Thyc tidn mdi trudng kinh doanh 
va the che phap ly cua Viet Nam 
cung da cd nhieu thay ddi dang kd 
nen danh gia thanh qud chi nhin 
phien dien se la khdng day dit, chua 
thay bdt trach nhiem ciia DN vdi 
cdng ddng. Do vay, bi tdng quan 
nghien cim ve do ludng thanh qua 
va dac thu ciia mdi trudng kinh 
doanh d nude ta, bai viet ggi md 
md hinh khung dd chgn lua each 
thiic do ludng thanh qud cua mdt td 
chuc theo hinh 1. 

Do ludng thdnh qua hoat dgng 
cd tinh linh boat tuy theo myc tieu 
cua ngudi sii dyng cdng cy do 
ludng. d gdc dp DN, viec do ludng 
phai xudt phat tir ky vpng cua 
ngucri quan ly. Cd the khai quat 
thdnh hai hudng: 

• Hudng tiep can thii nhdt su 
dyng mdt hay nhieu cbi tieu cd tinh 
chdt don hudng, tiic la khdng cd sy 
lien ket cac chi tieu vdi nhau. Dang 
tieu chi ndy phyc vy danh gid tbanh 
qud cua mgt boat ddng cu the nao 
dd, va cd lien quan den cac ben cd 
lien quan den DN. 

• Hudng tiep can thu hai sir 
dung tieu chi da hudng, cd tinh lien 
kdt vdi nhau. Trong trudng hgp nay, 
viec do ludng thudng ddng thdi 
thda man nhidu myc tieu, cd lien 
quan den nhieu ben cd lien quan. 
Chang ban, viec danh gid thdnh qud 
theo myc tieu chien luge ma BSC 
Id mdt dien hinh ciia each thiic do 
ludng vd ddnh gia da hudng. 

Xdy dyng bg tieu chi do luimg 
ludn gdn vdi ydu td mdi trudng 
kinh doanh vi bdn thdn chinh ydu 
td nay tac ddng ddn viec: phdi do 
ludng van de gi, d thdi diem ndo va 
do ludng cd thuan lgi bay khdng. 

CJ gdc dp hpc thuat, md hinh 
tren ky vpng ngudi nghien ciru chi 
ra cdch tiep can phu hgp dd do 
ludng thdnh qud vi do ludng dan 
hudng hay da hudng giai quyet cdc 

Cdc bin c6 iiln quan d̂ n doanh nghiep (Stakeholders) 
• C6d6ng 
• Khdch hdng 
• Nhd cung cdp 
• Cac ccr quan cua nhd nuoc 

nha 
quan 4l 

B0 
ti§u 

luimg 
thSnh 

i 

^ 

TiSu chi dem huong 

Tieu chf dahu6ng 

Cdc khia ĉ nh mfii trudng kinh doanh 
• H? th6ng luat phdp 
• H^ thong chudn myc ke toan 
• Trdch nhî m xd hOi 

myc tieu khac nhau trong mdi 
nghien ciiu. 

4. Kdt ludn 

Do ludng thanh qua hogt dpng 
ciia DN thay ddi cung vdi sy thay 
ddi phuong thiic quan tri va mdi 
trudng kinh doanh ciia DN. Sd lieu 
ke toan tir bdo cdo tai chinh la ca 
sd quan trpng dd do ludng cdc chi 
tidu thanh qud ve mat tai chinh. 
Ngdy nay, sy tdn tai va phdt trien 
cua mdi DN mudn ben viing ludn 
gan vdi lgi ich cua cac ben cd lien 
quan: bi ngudi Iao ddng dSn khdch 
hang va nhieu ca nhan, td chiic 
khdc. Vi vay, ddnh gid thdnh qud 
khdng chi gdn vdi chi tieu tai chinh 
ma cdn la cdc chi tieu phi tai chinh. 
Do ludng thdnh qud vi vdy trd 
thanh mdt md hinh vdi sy lien kdt 
cua cdc chi tieu tai chinh va phi tai 
chinh. Dieu quan trong nhdt can 
xdc dinh cdc ben lien quan Id ai dd 
dinh vi each thuc do ludng phu 
hpp trong thyc tiln nghien cim va 
qudn ly.D 
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