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(µÿ≈“§¡ 2548)

Àπâ“ 75-84

°“√„™â√–∫∫°“√ª√–‡¡‘πº≈·∫∫ ¡¥ÿ≈·≈–¡Ÿ≈§à“‡æ‘Ë¡

‡™‘ß‡»√…∞»“ µ√å„π°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕß§å°√

π¿¥≈ √à¡‚æ∏‘Ï
Õ“®“√¬åª√–®” “¢“«‘™“∫√‘À“√Õÿµ “À°“√·≈–ªØ‘∫—µ‘°“√

§≥–æ“≥‘™¬»“ µ√å·≈–°“√∫—≠™’ ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å

§—¥¬àÕ: ªí®®ÿ∫—πÕß§å°√∑“ß∏ÿ√°‘®„Àâ§«“¡ ”§—≠°—∫√–∫∫°“√ª√–‡¡‘πº≈
°“√ªØ‘∫—µ‘ß“πÕß§å°√‡ªìπÕ¬à“ß¡“° ‡π◊ËÕß¡“®“°√–∫∫°“√ª√–‡¡‘πº≈

°“√ªØ‘∫—µ‘ß“πÕß§å°√∑’Ë¥’®–¡’ à«π™à«¬„ÀâÕß§å°√∑√“∫∂÷ßº≈ß“π∑’Ë‡°‘¥®“°°“√ªØ‘∫—µ‘ß“π
∑’Ëºà“π¡“‡æ◊ËÕπ”‰ª„™â«“ß·ºπ„πÕπ“§µ πÕ°®“°π’È√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“π
Õß§å°√¬—ß¡’ à«π™à«¬„ÀâÕß§å°√ “¡“√∂ª√—∫‡ª≈’Ë¬π°≈¬ÿ∑∏å‡æ◊ËÕπ”‰ª„™â„π°“√ √â“ß§«“¡
‰¥â‡ª√’¬∫„π‡™‘ß°“√·¢àß¢—πµàÕ‰ª „πªí®®ÿ∫—ππ’È√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“π∑’Ë
‰¥â√—∫§«“¡π‘¬¡‡ªìπÕ¬à“ß Ÿß„πÕß§å°√™—Èππ”À≈“¬·Ààß‰¥â·°à√–∫∫°“√ª√–‡¡‘πº≈·∫∫
 ¡¥ÿ≈ (Balanced Scorecard) ·≈–°“√„™â¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å (Economic
Value Added: EVA®) Õ¬à“ß‰√°Áµ“¡∑—Èß Õß√–∫∫π’Èµà“ß¡’®ÿ¥·¢Áß·≈–®ÿ¥ÕàÕπ·µ°µà“ß°—π
∫∑§«“¡π’È®÷ß¡’®ÿ¥¡ÿàßÀ¡“¬„π°“√π”‡Õ“√–∫∫∑—Èß Õß¡“„™â√à«¡°—π‡æ◊ËÕ‡ªìπ°“√‡ √‘¡
®ÿ¥·¢Áß¢Õß∑—Èß Õß√–∫∫·≈–≈¥®ÿ¥ÕàÕπ¢Õß·µà≈–√–∫∫ ‚¥¬√–∫∫ Balanced Scorecard
®–™à«¬„ÀâÕß§å°√∑√“∫∂÷ß®ÿ¥ ”§—≠∑’Ë®–∑”„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬ „π¢≥–‡¥’¬«°—π
EVA® ®–¡’™à«¬„π°“√µ—Èß‡ªÑ“À¡“¬·≈–®—¥ √√∑√—æ¬“°√‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ¡“°∑’Ë ÿ¥

∫∑

∫∑π”

ªí®®ÿ∫—ππ’È√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘

ß“πÕß§å°√π—∫«à“‡ªìπ ‘Ëß ”§—≠∑’Ë∑ÿ°Õß§å°√„Àâ

§«“¡ π„® ‡π◊ËÕß®“°√–∫∫°“√ª√–‡¡‘πº≈

°“√ªØ‘∫—µ‘ß“πÕß§å°√∑’Ë¥’®–‡ªìπ ‘Ëß –∑âÕπ„Àâ

‡ÀÁπ∂÷ß§«“¡ “¡“√∂¢ÕßÕß§å°√ ́ ÷Ëß‡ª√’¬∫‡ ¡◊Õπ

°√–®°‡ß“∑’Ë„ÀâÕß§å°√æ‘®“√≥“«à“Õß§å°√¡’¢âÕ¥’

¢âÕ‡ ’¬Õ¬à“ß‰√ ‡ªìπ°“√∑∫∑«π ‘Ëß∑’Ë‡°‘¥¢÷Èπ„π

Õ¥’µ‡æ◊ËÕπ”‰ª«“ß·ºπ ”À√—∫ ‘Ëß∑’Ë°”≈—ß®–‡°‘¥

¢÷Èπ„πÕπ“§µ πÕ°®“°π’È√–∫∫°“√ª√–‡¡‘πº≈

°“√ªØ‘∫—µ‘ß“πÕß§å°√∑’Ë¥’¬—ß¡’Àπâ“∑’ËπÕ°‡Àπ◊Õ

®“°°“√∫Õ°∂÷ß ‘Ëß∑’Ëºà“π¡“·≈â« °≈à“«§◊Õ

√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“π¬—ß‡ªìπ ‘Ëß

°√–µÿâπ„ÀâÕß§å°√‡√àß‡ª≈’Ë¬π·ª≈ß°“√∑”ß“π‡æ◊ËÕ

„Àâ‡À¡“– ¡°—∫ ¿“«–°“√·¢àß¢—π∑’Ë‡ª≈’Ë¬π‰ª

·π«§‘¥‡°’Ë¬«°—∫√–∫∫°“√ª√–‡¡‘πº≈°“√

ªØ‘∫—µ‘ß“πÕß§å°√„πªí®®ÿ∫—ππ’È‡ª≈’Ë¬π‰ª®“°

‡¥‘¡§àÕπ¢â“ß¡“° ®“°°“√∑’Ë¡’µ—««—¥º≈∑“ß°“√

‡ß‘π‡æ’¬ß‰¡à°’Ëµ—« ‡ªìπ°“√„Àâ§«“¡ ”§—≠°—∫

µ—««—¥º≈∑—Èß∑’Ë ‡°’Ë¬«¢âÕß°—∫°“√‡ß‘π·≈–‰¡à
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‡°’Ë¬«¢âÕß°—∫°“√‡ß‘π ‡π◊ËÕß®“°¡’°√≥’»÷°…“¡“°¡“¬∑’Ë

· ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡≈â¡‡À≈«„π°“√„™â√–∫∫°“√ª√–‡¡‘πº≈

∑“ß°“√‡ß‘π·µà‡æ’¬ßÕ¬à“ß‡¥’¬« ‚¥¬≈–‡≈¬°“√«—¥º≈„π

¥â“πÕ◊ËπÊ √«¡∂÷ß§«“¡≈â¡‡À≈«„π°“√„™âµ—«‡≈¢∑“ß°“√

∫—≠™’‡æ◊ËÕ∫àß™’Èº≈°“√ªØ‘∫—µ‘ß“π∑’Ë·∑â®√‘ß¢ÕßÕß§å°√

®“° ¿“æ§«“¡‡ªìπ®√‘ß‡À≈à“π’È‡Õß ®÷ß∑”„Àâ¡’π—°§‘¥

À≈“¬∑à“π‰¥âæ¬“¬“¡ √â“ß√Ÿª·∫∫·≈–‡§√◊ËÕß¡◊Õ∑’Ë„™â„π°“√

ª√–‡¡‘πº≈Õß§å°√Õ¬à“ß¡“°¡“¬·≈–À≈“°À≈“¬ Õ¬à“ß‰√

°Áµ“¡√–∫∫°“√ª√–‡¡‘πº≈∑’Ë‰¥â√—∫§«“¡π‘¬¡‡ªìπÕ¬à“ß¡“°

„πÕß§å°√™—Èππ”„πÀ≈“¬ª√–‡∑»„π¢≥–π’È‰¥â·°à√–∫∫°“√

ª√–‡¡‘πº≈·∫∫ ¡¥ÿ≈À√◊Õ∑’Ë√Ÿâ®—°°—π„π™◊ËÕ«à“ Balanced

Scorecard ·≈–√–∫∫°“√„™â¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å

À√◊Õ∑’Ë‡√’¬°«à“ Economic Value Added (EVA®) ®“°

ß“π«‘®—¬æ∫«à“‡§√◊ËÕß¡◊Õ°“√®—¥°“√∑—Èß Õß‡§√◊ËÕß¡◊Õπ’È‰¥â√—∫

§«“¡π‘¬¡‡ªìπÕ¬à“ß¡“°„πÕß§å°√™—Èππ” ‚¥¬∑—Èß Balanced

Scorecard ·≈– EVA® ‡ªìπ‡§√◊ËÕß¡◊Õ„À¡à ÕßÕ—π¥—∫·√°

∑’Ë‰¥â∂Ÿ°π”¡“„™âÀ√◊Õ°”≈—ß∂Ÿ°æ‘®“√≥“π”¡“„™â„πÕß§å°√

‡À≈à“π’È (Minchington and Francis, 2000)

Õ¬à“ß‰√°Áµ“¡∫“ßÕß§å°√Õ“®¡’§«“¡ —∫ π„π°“√‡≈◊Õ°„™â

√Ÿª·∫∫√–∫∫°“√ª√–‡¡‘πº≈ À√◊Õ∫“ß§√—ÈßΩÉ“¬∑’Ë π—∫ πÿπ

√–∫∫ Balanced Scorecard °—∫ΩÉ“¬∑’Ë π—∫ πÿπ√–∫∫

EVA® °ÁÕ“®¡’§«“¡¢—¥·¬âß°—π∑“ß§«“¡§‘¥ ·≈–µà“ß„Àâ

§«“¡‡ÀÁπ«à“√–∫∫∑’Ë·µà≈–ΩÉ“¬ π—∫ πÿπ¡’¢âÕ¥’‡Àπ◊Õ°«à“

√–∫∫Õ◊Ëπ Õ“∑‘‡™àπΩÉ“¬∑’Ë π—∫ πÿπ√–∫∫ Balanced

Scorecard °Á«‘®“√≥å«à“√–∫∫ EVA® ‰¡à‰¥â·µ°µà“ßÕ–‰√

®“°°“√«—¥º≈∑“ß°“√‡ß‘π·µà‡æ’¬ß¥â“π‡¥’¬« ´÷Ëß°Á§≈â“¬°—∫

 ‘Ëß∑’Ë‡ªìπ¡“„πÕ¥’µ ·≈–°Á≈â¡‡À≈«¡“·≈â« „π¢≥–∑’ËΩÉ“¬∑’Ë

 π—∫ πÿπ√–∫∫ EVA® °Á«‘®“√≥å«à“√–∫∫ Balanced

Scorecard ∑”„ÀâÕß§å°√¢“¥®ÿ¥¡ÿàßÀ¡“¬∑’Ë™—¥‡®π ‡π◊ËÕß®“°

¡’µ—««—¥º≈À≈“¬µ—« ·≈–„π∑’Ë ÿ¥Õ“®∑”„ÀâÕß§å°√ ‘Èπ‡ª≈◊Õß

∑—Èß‡ß‘π·≈–‡«≈“„π°“√®—¥‡°Á∫·≈–§«∫§ÿ¡µ—««—¥º≈‡À≈à“π—Èπ

∑—ÈßÊ ∑’Ë®ÿ¥¡ÿàßÀ¡“¬¢ÕßÕß§å°√∑’Ë¡ÿàß· «ßÀ“°”‰√¡’‡æ’¬ß

Õ¬à“ß‡¥’¬«§◊Õ°“√ √â“ß¡Ÿ≈§à“‡æ‘Ë¡„Àâ°—∫ºŸâ∂◊ÕÀÿâπ ∑”„Àâ

À≈“¬Õß§å°√∑’Ë„™â√–∫∫ Balanced Scorecard ‰¡à‰¥â√—∫

º≈°”‰√¥’Õ¬à“ß∑’Ë§“¥À¡“¬‰«â ®“°¢âÕ‚µâ·¬âß¢Õß∑—Èß Õß

ΩÉ“¬π’È‡Õß∑”„ÀâºŸâ‡¢’¬π¡’·π«§«“¡§‘¥«à“·∑â®√‘ß·≈â« ∑—Èß

 Õß√–∫∫π’Èµà“ß¡’¢âÕ¥’·≈–¢âÕ®”°—¥¥â«¬°—π∑—Èß ‘Èπ Õ¬à“ß‰√

°Áµ“¡‡ªìπ∑’Ëπà“ —ß‡°µ«à“¢âÕ¥’¢ÕßΩÉ“¬Àπ÷Ëß®–‡ªìπ¢âÕ®”°—¥

¢ÕßÕ’°ΩÉ“¬Àπ÷Ëß ®÷ß∑”„Àâ‡°‘¥§«“¡§‘¥«à“À“°π” Õß√–∫∫π’È

¡“√«¡°—π·≈â« ®–∑”„ÀâÕß§å°√‰¥â√—∫ª√–‚¬™πåÕ¬à“ß‡µÁ¡∑’Ë

‚¥¬Õß§å°√®– “¡“√∂«—¥º≈°“√ªØ‘∫—µ‘ß“πÕß§å°√‰¥â„π

À≈“¬¥â“π„π¢≥–‡¥’¬«°—π°Á¬—ß¡’®ÿ¥¡ÿàßÀ¡“¬∑’Ë™—¥‡®π§◊Õ

°“√ √â“ß¡Ÿ≈§à“‡æ‘Ë¡„Àâ°—∫ºŸâ∂◊ÕÀÿâπ ∫∑§«“¡π’È®÷ß¡’®ÿ¥

¡ÿàßÀ¡“¬„π°“√‡ πÕ·π«§«“¡§‘¥„π°“√ºπ«°√«¡‡Õ“√–∫∫

Balanced Scorecard ·≈– EVA® ‡æ◊ËÕ„™â‡ªìπ√–∫∫

°“√ª√–‡¡‘πº≈·≈–°“√®—¥°“√Õß§å°√ ‚¥¬∫∑§«“¡π’È®–

Õ∏‘∫“¬·π«§«“¡§‘¥¢Õß Balanced Scorecard ·≈– EVA®

·≈–®– √ÿª„Àâ‡ÀÁπ∂÷ß¢âÕ¥’·≈–¢âÕ®”°—¥¢Õß·µà≈–√–∫∫

√«¡∂÷ß®–‡ πÕ·π«∑“ß„π°“√√«¡ Õß√–∫∫‡¢â“¥â«¬°—π

‡æ◊ËÕÕß§å°√®–‰¥âπ”‰ª„™â‰¥âµàÕ‰ª

√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕß§å°√

·∫∫ ¡¥ÿ≈ (Balanced Scorecard)

§◊ÕÕ–‰√

√–∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕß§å°√·∫∫ ¡¥ÿ≈

À√◊Õ∑’Ë‡√’¬°«à“ Balanced Scorecard π—Èπ‡°‘¥¢÷Èπ®“°·π«

§«“¡§‘¥¢Õß Professor Dr.Robert S. Kaplan ·≈–

Dr.David P. Norton ´÷Ëßµ’æ‘¡æå∫∑§«“¡‡√◊ËÕß çThe

Balanced Scorecard-Measures that Drive Perfor-

manceé „π«“√ “√ Harvard Business Review „πªï

§.». 1992 (Kaplan and Norton, 1992) ‚¥¬·π«§‘¥π’È

„Àâ§«“¡ ”§—≠°—∫§«“¡ ¡¥ÿ≈„π°“√«—¥º≈ ‚¥¬ª√–°Õ∫

¥â«¬°“√«—¥º≈∑—Èß¥â“π°“√‡ß‘π·≈–‰¡à„™à¥â“π°“√‡ß‘π °“√

«—¥º≈„π√–¬– —Èπ·≈–„π√–¬–¬“« ·≈–°“√«—¥º≈∑’Ë

ª√–°Õ∫¥â«¬µ—«¢—∫‡§≈◊ËÕπº≈°“√ªØ‘∫—µ‘ß“π (Performance

Driver) ·≈–º≈≈—æ∏å (Performance Outcome) √–∫∫

Balanced Scorecard ‰¥â√—∫§«“¡π‘¬¡‡ªìπÕ¬à“ß Ÿß„π

Õß§å°√™—Èππ” Õ“∑‘ ∫√‘…—∑ Mobil ∫√‘…—∑ Cigna

(Kaplan and Norton, 1996; 2001; 2004) ∫√‘…—∑ ABB

∫√‘…—∑ Scandia ·≈–∫√‘…—∑ Halifax (Olve et al. 1999)
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®“°º≈ß“π«‘®—¬æ∫«à“ 44% ¢Õß∫√‘…—∑„π∑«’ªÕ‡¡√‘°“‡Àπ◊Õ

(Rigby, 2001) ·≈– 35% ¢Õß∫√‘…—∑¢π“¥„À≠à„π

ª√–‡∑» À√—∞Õ‡¡√‘°“ (Marr et al. 2004) ‰¥â„™â√–∫∫

Balanced Scorecard √–∫∫ Balanced Scorecard ®÷ß

π—∫«à“‡ªìπ√–∫∫À√◊Õ‡§√◊ËÕß¡◊Õ∑“ß°“√ª√–‡¡‘πº≈·≈–°“√

®—¥°“√∑’Ë‰¥â√—∫°“√¬Õ¡√—∫‡ªìπÕ¬à“ß Ÿß

·π«§‘¥ Balanced Scorecard ·∫àß°“√ª√–‡¡‘πº≈

°“√ªØ‘∫—µ‘ß“πÕß§å°√∑’Ë¡ÿàß· «ßÀ“º≈°”‰√ÕÕ°‡ªìπ 4 ¡ÿ¡

¡ÕßÀ≈—° ‰¥â·°à

1. ¡ÿ¡¡Õß¥â“π°“√‡ß‘π °“√ª√–‡¡‘πº≈„π¡ÿ¡¡Õßπ’È¡ÿàß

µÕ∫§”∂“¡À≈—°∑’Ë«à“ çÕß§å°√¢Õß‡√“‡ªìπÕ¬à“ß‰√„π “¬µ“

¢ÕßºŸâ∂◊ÕÀÿâπé

2. ¡ÿ¡¡Õß¥â“π≈Ÿ°§â“ °“√ª√–‡¡‘πº≈„π¡ÿ¡¡Õßπ’È¡ÿàß

µÕ∫§”∂“¡À≈—°∑’Ë«à“ çÕß§å°√¢Õß‡√“‡ªìπÕ¬à“ß‰√„π “¬µ“

¢Õß≈Ÿ°§â“é

3. ¡ÿ¡¡Õß¥â“π°√–∫«π°“√∏ÿ√°‘®¿“¬„π °“√ª√–‡¡‘π

º≈„π¡ÿ¡¡Õßπ’È¡ÿàßµÕ∫§”∂“¡À≈—°∑’Ë«à“ ç‡æ◊ËÕ„ÀâºŸâ∂◊ÕÀÿâπ

·≈–≈Ÿ°§â“æ÷ßæÕ„® Õß§å°√‡√“®–µâÕß¡’§«“¡‡ªìπ‡≈‘»„π

°√–∫«π°“√∏ÿ√°‘®Õ¬à“ß‰√é

4. ¡ÿ¡¡Õß¥â“π°“√‡√’¬π√Ÿâ·≈–°“√‡®√‘≠‡µ‘∫‚µ °“√

ª√–‡¡‘πº≈„π¡ÿ¡¡Õßπ’È¡ÿàßµÕ∫§”∂“¡À≈—°∑’Ë«à“ ç‡æ◊ËÕ„Àâ

Õß§å°√ “¡“√∂¡’°√–∫«π°“√∏ÿ√°‘®∑’Ë‡ªìπ‡≈‘»·≈–¬—Ëß¬◊π

‡√“®–µâÕß¡’°“√‡√’¬π√Ÿâ·≈–æ—≤π“„π à«π„¥é

¡ÿ¡¡Õß∑—Èß ’Ëπ’È®–µâÕß¡’§«“¡‡°’Ë¬«‡π◊ËÕß°—∫°≈¬ÿ∑∏å·≈–

«‘ —¬∑—»πå¢ÕßÕß§å°√ ·≈–®–¡’§«“¡ —¡æ—π∏å„π≈—°…≥–

¢Õß§«“¡‡ªìπ‡Àµÿ‡ªìπº≈ (Cause and Effect) °≈à“«§◊Õ

À“°Õß§å°√¡’°“√‡√’¬π√Ÿâ·≈–æ—≤π“Õ¬à“ßµàÕ‡π◊ËÕß ®–∑”„Àâ

Õß§å°√¡’°√–∫«π°“√∑“ß∏ÿ√°‘®∑’Ë‡ªìπ‡≈‘» Õ—π®–π”‰ª Ÿà

§«“¡æ÷ßæÕ„®¢Õß≈Ÿ°§â“ ´÷Ëß®–∑”„ÀâÕß§å°√ª√– ∫§«“¡

 ”‡√Á®∑“ß°“√‡ß‘π„π∑’Ë ÿ¥

„π·µà≈–¡ÿ¡¡Õßπ—Èπ ¬—ß¡’ à«πª√–°Õ∫À≈—°∑’ËµâÕß§”π÷ß

∂÷ß‰¥â·°à

1. «—µ∂ÿª√– ß§å (Objective) ¢Õß¡ÿ¡¡Õßπ—Èπ ‡™àπ

¡ÿ¡¡Õß∑“ß¥â“π°“√‡ß‘π «—µ∂ÿª√– ß§åÕ“®®–‡ªìπ°“√‡æ‘Ë¡

√“¬‰¥â ≈¥√“¬®à“¬ À√◊Õ √â“ß°”‰√„ÀâÕß§å°√

2. µ—««—¥º≈ (Measure) ‡ªìπ ‘Ëß∑’Ë®–«—¥º≈°“√ªØ‘∫—µ‘

ß“πµ“¡«—µ∂ÿª√– ß§åπ—ÈπÊ ‡™àπ À“°«—µ∂ÿª√– ß§å§◊Õ°“√

 √â“ß°”‰√ µ—««—¥º≈°ÁÕ“®®–‡ªìπ°”‰√ À√◊ÕÀ“°«—µ∂ÿª√– ß§å

‡ªìπ°“√‡æ‘Ë¡§«“¡æ÷ßæÕ„®¢Õß≈Ÿ°§â“ µ—««—¥º≈Õ“®®–‡ªìπ

Õ—µ√“°“√´◊ÈÕ´È”¢Õß≈Ÿ°§â“ ‡ªìπµâπ

3. ‡ªÑ“À¡“¬ (Target) ‡ªìπ ‘Ëß∑’ËÕß§å°√µâÕß°“√®–

∫√√≈ÿ ‡ªìπ§à“∑’Ëµ—Èß‰«â‡æ◊ËÕπ”¡“‡∑’¬∫‡§’¬ß°—∫§à“¢Õßµ—««—¥º≈

¬°µ—«Õ¬à“ß‡™àπ Õß§å°√Õ“®®–µ—Èß‡ªÑ“À¡“¬°”‰√‰«â‡∑à“°—∫

20% ‡∑’¬∫°—∫¬Õ¥¢“¬ ·≈–π”§à“π’È‡∑’¬∫‡§’¬ß°—∫°”‰√

¢Õß∫√‘…—∑∑’Ë‡°‘¥¢÷Èπ„πªïπ—Èπ‡ªìπµâπ

4. ‚§√ß°“√∑’Ë®–∑”„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬ (Initiative)

‚§√ß°“√‡À≈à“π’È§◊Õ ‘Ëß∑’ËÕß§å°√‰¥â√–¥¡ ¡Õß‡æ◊ËÕÀ“«‘∏’°“√

∑’Ë®–∑”„ÀâÕß§å°√ “¡“√∂ªØ‘∫—µ‘ß“π‰¥â∫√√≈ÿµ“¡‡ªÑ“À¡“¬

∑’Ëµ—Èß‡Õ“‰«â ´÷Ëß®–∑”„ÀâÕß§å°√¡’°“√µ—Èß‚§√ß°“√Õ¬à“ß¡’

«—µ∂ÿª√– ß§å∑’Ë™—¥‡®π

®“° à«πª√–°Õ∫¢ÕßÕß§å°√‡À≈à“π’È ‡¡◊ËÕπ”¡“ª√–°Õ∫

°—π„π·µà≈–¡ÿ¡¡Õß ´÷Ëß®–¡’§«“¡ —¡æ—π∏å°—π„π≈—°…≥–

‡Àµÿ·≈–º≈·≈â« ®–∑”„ÀâÕß§å°√¡’√–∫∫°“√ª√–‡¡‘πº≈

°“√ªØ‘∫—µ‘ß“π·≈–√–∫∫°“√®—¥°“√∑’Ë Õ¥§≈âÕß°—∫°≈¬ÿ∑∏å

∑’ËÕß§å°√‰¥âµ—Èß‰«â ‚¥¬√Ÿª·∫∫¢Õß Balanced Scorecard

 “¡“√∂· ¥ß‰¥â„π√Ÿª∑’Ë 1

¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å (Economic

Value Added: EVA®) §◊ÕÕ–‰√

ªí®®ÿ∫—ππ’È·π«§‘¥°“√„™â¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å

À√◊Õ∑’Ë‡√’¬°«à“ Economic Value Added (EVA®) ‡æ◊ËÕ

π”¡“‡ªìπ√–∫∫°“√«—¥º≈·≈–°“√®—¥°“√Õß§å°√‡√‘Ë¡‰¥â√—∫

§«“¡π‘¬¡Õ¬à“ßµàÕ‡π◊ËÕß ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß„πª√–‡∑»

 À√—∞Õ‡¡√‘°“ ·≈–À≈“¬ª√–‡∑»„π∑«’ª¬ÿ‚√ª µ≈Õ¥®π

∑«’ª‡Õ‡™’¬ ·π«§‘¥¢Õß√–∫∫¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å

‡ªìπ·π«§‘¥∑’Ë‰¥â√—∫°“√æ—≤π“®“°∫√‘…—∑∑’Ëª√÷°…“ Stern

Stewart & Co. ·≈–„πªí®®ÿ∫—ππ’È¡“°°«à“ 200 ∫√‘…—∑

™—Èππ”∑—Ë«‚≈°°Á‰¥âπ”·π«§‘¥π’È¡“„™â„π°“√∫√‘À“√·≈–«—¥º≈

Õß§å°√ ´÷Ëß√«¡∂÷ß∫√‘…—∑Õ¬à“ß Coca-Cola, Wal-Mart,

AT&T, ·≈– Briggs & Stratton ‡ªìπµâπ
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√Ÿª∑’Ë 1 √Ÿª·∫∫°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕß§å°√·∫∫ ¡¥ÿ≈ (¥—¥·ª≈ß®“° Kaplan and Norton (1996))
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≈Ÿ°§â“"

"‡æ◊ËÕ„ÀâºŸâ∂◊ÕÀÿâπ

·≈–≈Ÿ°§â“æ÷ßæÕ„®

Õß§å°√‡√“®–µâÕß¡’Õ

§«“¡‡ªìπ‡≈‘»„π§

°√–∫«π°“√∏ÿ√°‘®

Õ¬à“ß‰√"

"‡æ◊ËÕ„ÀâÕß§å°√
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EVA® ‡ªìπ‡§√◊ËÕß¡◊Õ∑“ß¥â“π°“√®—¥°“√Õ¬à“ßÀπ÷Ëß´÷Ëß

®–∫àß™’È«à“·µà≈–Õß§å°√ “¡“√∂ √â“ßº≈µÕ∫·∑π‰¥â¡“°°«à“

À√◊ÕπâÕ¬°«à“µâπ∑ÿπ¢ÕßÕß§å°√Õ¬à“ß‰√‚¥¬ºà“πµ—««—¥º≈

∑“ß°“√‡ß‘π EVA® ®–™à«¬„ÀâºŸâ∫√‘À“√∑√“∫«à“Õß§å°√‰¥â

√—∫º≈µÕ∫·∑π‡ªìπ∑’Ëπà“æÕ„®À√◊Õ‰¡à„π¡ÿ¡¡Õß¢ÕßºŸâ∂◊ÕÀÿâπ

´÷Ëß®–µà“ß®“°°”‰√∑“ß∫—≠™’∑—Ë«Ê ‰ª ∑’Ë‰¡àÕ“®∫àß™’È‰¥â·πà™—¥

«à“°”‰√∑’Ë‰¥âπ—Èπ ç§ÿâ¡§à“é °—∫°“√≈ß∑ÿπÀ√◊Õ‰¡à ‚¥¬∑—Ë«‰ª

·≈â«≈—°…≥–¢Õßµ—«‡≈¢∑“ß∫—≠™’®–§àÕπ¢â“ß‡πâπÀ≈—°

çÕπÿ√—°…åπ‘¬¡é À√◊Õ çConservativeé ‡π◊ËÕß®“°‡ªìπ°“√

®—¥‡µ√’¬¡¢âÕ¡Ÿ≈∑’Ë¡ÿàß‡πâπ§«“¡ π„®¢Õß‡®â“Àπ’È‡ªìπÀ≈—°

Õ¬à“ß‰√°Áµ“¡µ—«‡≈¢∑“ß∫—≠™’¡’°“√‡º¬·æ√àÕ¬à“ßµàÕ‡π◊ËÕß

∑”„Àâπ—°≈ß∑ÿπ√«¡∑—ÈßºŸâ¡’ à«π‰¥â à«π‡ ’¬°—∫∫√‘…—∑πÕ°

‡Àπ◊Õ®“°‡®â“Àπ’È‰¥â„Àâ§«“¡ ”§—≠°—∫µ—«‡≈¢∑“ß∫—≠™’‡™àπ°—π

‚¥¬®–‡ÀÁπ‰¥â®“°µ—««—¥º≈∑“ß°“√‡ß‘πµà“ßÊ µ“¡Àπâ“

Àπ—ß ◊Õæ‘¡æå∑’Ë√“¬ß“πæ√âÕ¡°—∫√“§“Àÿâπ ‡™àπ °”‰√µàÕÀÿâπ

(Earning Per Share) À√◊Õ√“§“µàÕ°”‰√ (P/E Ratio)

‚¥¬®“°°“√»÷°…“„πß“π«‘®—¬À≈“¬Ê ·Ààß°Á‰¥â∫àß™’È«à“µ—«

«—¥∑“ß°“√‡ß‘π´÷Ëß‰¥â®“°µ—«‡≈¢∑“ß°“√∫—≠™’‡À≈à“π’È‰¡à‰¥â¡’

§«“¡ —¡æ—π∏å°—∫√“§“Àÿâπ·µàÕ¬à“ß„¥ ·µàπ—°≈ß∑ÿπµ≈Õ¥®π

ºŸâ∫√‘À“√„πÕß§å°√°Á¬—ß§ß„Àâ§«“¡ ”§—≠µàÕµ—««—¥‡À≈à“π’È
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Õ¬à“ßµàÕ‡π◊ËÕß ‡π◊ËÕß®“°‡ªìπµ—««—¥∑’Ë‰¥â√—∫°“√µ’æ‘¡æåÕ¬à“ß

·æ√àÀ≈“¬ ·≈–‰¥â√—∫§«“¡ π„®¡“°àÕπ„π√–¬–‡«≈“π“π

‡∑à“π—Èπ

πÕ°®“°π’È®–‡ÀÁπ‰¥â™—¥‡®π®“°°√≥’»÷°…“µà“ßÊ ‚¥¬

‡©æ“–°√≥’¢Õß∫√‘…—∑ Enron ´÷Ëß≈â¡≈–≈“¬‰ª ®–‡ÀÁπ«à“

µ—«‡≈¢∑“ß°“√∫—≠™’∫“ß§√—Èß‰¡à “¡“√∂· ¥ß„Àâ‡ÀÁπ‰¥â«à“

 ∂“π–¢Õß∫√‘…—∑∑’Ë·∑â®√‘ß‡ªìπÕ¬à“ß‰√ ∑”„Àâπ—°≈ß∑ÿπ

À≈“¬∑à“π‰¡à “¡“√∂√—∫¢âÕ¡Ÿ≈‰¥âÕ¬à“ß§√∫∂â«π ·≈–Õ“®

π”‰ª Ÿà°“√≈ß∑ÿπ∑’Ëº‘¥À√◊Õ‰¡à§ÿâ¡§à“ µ≈Õ¥®πºŸâ∫√‘À“√¢Õß

∫√‘…—∑‡ÕßÕ“®¡Õß‰¡à‡ÀÁπÕ—πµ√“¬∑’Ë°”≈—ß®–‡°‘¥¢÷Èπ ‚¥¬¬—ß

§ß¬÷¥µ‘¥°—∫°”‰√∑“ß∫—≠™’́ ÷Ëß “¡“√∂ª√—∫‰¥âÕ¬à“ß‰¡à¬“°‡¬Áπ

π—°„πÀ≈“¬Ê ∑“ß Õ¬à“ß‰√°Áµ“¡‰¡à‰¥âÀ¡“¬§«“¡«à“∫—≠™’

‡ªìπ ‘Ëß∑’Ë‰¡à¥’‰¡à¡’ª√–‚¬™πåÀ√◊Õ‡ªìπ ‘Ëß∑’Ëº‘¥ À“°·µà°“√

∫—≠™’‡ªìπ°“√®—¥∑”µ—«‡≈¢∑’Ë¡ÿàß‡πâπ∂÷ß§«“¡µâÕß°“√¢Õß‡®â“Àπ’È

‡ªìπÀ≈—° ´÷ËßÀ“°π”¡“„™âº‘¥«—µ∂ÿª√– ß§å°ÁÕ“®∑”„Àâ‡°‘¥

‡ªìπ¿“æ≈«ßµ“ ´÷ËßÕ“®°àÕ„Àâ‡°‘¥Õ—πµ√“¬µàÕ∫√‘…—∑À√◊Õ

Õß§å°√µàÕ‰ª„πÕπ“§µ‰¥â

¥—ßπ—Èπ·π«§‘¥¢Õß°“√À“¡Ÿ≈§à“‡æ‘Ë¡„π‡™‘ß‡»√…∞»“ µ√å

®÷ß‰¥â√—∫§«“¡ π„®‡æ‘Ë¡¡“°¢÷Èπ ·∑â®√‘ß·≈â«·π«§‘¥π’È‰¥â

√—∫°“√æ—≤π“¡“°«à“»µ«√√…·≈â« ‚¥¬‡ªìπ·π«§‘¥∑’Ë‡√’¬°

°—π«à“‡ªìπ√“¬‰¥â à«π‡À≈◊ÕÀ√◊Õ Residual Income ´÷Ëß¡’

À≈—°°“√§‘¥§≈â“¬§≈÷ß°—∫¡Ÿ≈§à“‡æ‘Ë¡„π‡™‘ß‡»√…∞»“ µ√å

(EVA®) Õ¬à“ß‰√°Áµ“¡‡ªìπ∑’Ëπà“ π„®«à“‡Àµÿ„¥ EVA®

®÷ß‡æ‘Ëß‡√‘Ë¡‰¥â√—∫§«“¡π‘¬¡„π√–¬–À≈—ßπ’È ´÷ËßÀ“°®–À“

 “‡Àµÿ·≈â«Õ“®®–µâÕß„Àâ‡§√¥‘µ°—∫∫√‘…—∑ Stern Stewart

& Co. ´÷Ëß‰¥âπ”‡ πÕª√–‚¬™πå¢Õß°“√„™â EVA® ‰¥â

Õ¬à“ß™—¥·®âß·≈–‡ªìπ√–∫∫ ª√–°Õ∫°—∫ºŸâ§âπ§‘¥∑—Èß Õß∑à“π

§◊Õ Professor Stern ·≈– Stewart °Á‰¥âµ’æ‘¡æåº≈ß“π

«‘®—¬Õ¬à“ßµàÕ‡π◊ËÕß √«¡∑—ÈßÀπ—ß ◊ÕÕ’°¡“°¡“¬ ®÷ß∑”„Àâ§π

‰¥â√Ÿâ®—°·π«§‘¥π’È¡“°¬‘Ëß¢÷Èπ πÕ°®“°π’È¬—ß¡’ß“π«‘®—¬∑’Ë Stern

Stewart & Co. ‰¥â∑”°“√º≈‘µÕÕ°¡“ ´÷Ëß π—∫ πÿπ

·π«§‘¥∑’Ë«à“ EVA® ¡’§«“¡ —¡æ—π∏åÕ¬à“ß„°≈â™‘¥°—∫√“§“

Àÿâπ¢Õß∫√‘…—∑ ®÷ß¬‘Ëß∑”„Àâ§«“¡ π„®„πµ—««—¥º≈π’È‡æ‘Ë¡

¡“°¢÷ÈπÕ¬à“ß‡ÀÁπ‰¥â™—¥ ª√–°Õ∫°—∫ Stern Stewart &

Co. ¬—ß‡ªìπ∫√‘…—∑∑’Ëª√÷°…“„Àâ∫√‘…—∑™—Èππ”µà“ßÊ „π°“√π”

√–∫∫ EVA® ‰ª„™âªØ‘∫—µ‘·≈–∫√‘…—∑‡À≈à“π—Èπ°Áª√– ∫º≈

 ”‡√Á®Õ¬à“ßß¥ß“¡ ®÷ß‡ªìπ·√ß°√–µÿâπ„Àâ EVA® ‰¥â√—∫

§«“¡ π„®‡æ‘Ë¡¡“°¢÷Èπ

Stewart (1991) ‰¥â„Àâ§”π‘¬“¡¢Õß EVA® ‰«â«à“‡ªìπ

°“√«—¥º≈°“√ªØ‘∫—µ‘ß“πÕß§å°√∑’Ë§”π«≥‰¥â®“°°“√À“

 à«πµà“ß√–À«à“ßº≈µÕ∫·∑π‡ß‘π≈ß∑ÿπ (return on capital)

°—∫µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ (cost of capital) ·≈–π”¡“

§Ÿ≥°—∫‡ß‘π≈ß∑ÿπ„πµâπªï (À√◊Õ‡ªìπ§à“‡©≈’Ë¬¢Õßªï ∂â“„™â

§à“‡©≈’Ë¬¢Õß‡ß‘π≈ß∑ÿπ„π°“√§”π«≥ return on capital)

¥—ßπ—Èπ§à“ EVA® ®÷ß‡ªìπ°”‰√ à«π∑’Ë‡À≈◊ÕÀ≈—ß®“°∑’ËÀ—°

µâπ∑ÿπ∑—ÈßÀ¡¥¢Õß‡ß‘π≈ß∑ÿπÕÕ°·≈â« À√◊Õ “¡“√∂‡¢’¬π

„ÀâÕ¬Ÿà„π√Ÿª Ÿµ√¢Õß°“√§”π«≥‰¥â¥—ßπ’È

EVA® = (r − c*) × capital

‚¥¬∑’Ë r À¡“¬∂÷ßÕ—µ√“º≈µÕ∫·∑π¢Õß‡ß‘π≈ß∑ÿπ

(= º≈°”‰√À≈—ßÀ—°¿“…’ (Net Operating Profit After

Taxes: NOPAT) À“√¥â«¬‡ß‘π≈ß∑ÿπ) ·≈– c* À¡“¬∂÷ß

Õ—µ√“¢Õßµâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ (cost of capital)

‡æ◊ËÕ„Àâßà“¬µàÕ°“√∑”§«“¡‡¢â“„® ºŸâ‡¢’¬π¢Õ¬°µ—«Õ¬à“ß

°“√§”π«≥ EVA® ¥—ßµàÕ‰ªπ’È

 ¡¡ÿµ‘«à“∫√‘…—∑Àπ÷Ëß¡’º≈°”‰√À≈—ßÀ—°¿“…’ (NOPAT)

‡∑à“°—∫ 200,000 ∫“∑ ¡’‡ß‘π≈ß∑ÿπ‡∑à“°—∫ 1,000,000 ∫“∑

·≈–¡’µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ‡∑à“°—∫ 15%

®“°¢âÕ¡Ÿ≈¢â“ßµâπ “¡“√∂§”π«≥Õ—µ√“º≈µÕ∫·∑π¢Õß

‡ß‘π≈ß∑ÿπ‰¥â‡∑à“°—∫ 200,000/1,000,000 × 100 = 20% ·≈–

‡¡◊ËÕπ”¡“‡¢â“ Ÿµ√§”π«≥ EVA® ¢â“ßµâπ®–‰¥â¥—ßπ’È

EVA® = (20% − 15%) × 1,000,000

= 50,000 ∫“∑

®“° Ÿµ√°“√À“§à“ EVA® ¢â“ßµâπÕ“®ª√—∫„ÀâÕ¬Ÿà„πÕ’°

√Ÿª·∫∫Àπ÷Ëß‰¥â¥—ßµàÕ‰ªπ’È

EVA® = (r − c*) × capital

= r x capital − c* × capital

EVA® = NOPAT − c* × capital

®“° Ÿµ√π’È®–‡ÀÁπ‰¥âÕ¬à“ß™—¥‡®π«à“ EVA® ¡’§à“‡∑à“°—∫

º≈µà“ß¢Õß°”‰√®“°°“√ªØ‘∫—µ‘ß“πÀ≈—ßÀ—°¿“…’·≈–µâπ∑ÿπ

∑“ß°“√‡ß‘πÀ√◊Õ∑’Ë‡√’¬°«à“ Capital Charges ·≈–∂â“®–
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∑”°“√«‘‡§√“–Àå®–æ∫«à“§à“ EVA® ®–‡æ‘Ë¡¢÷Èπ‡¡◊ËÕ

1. °”‰√®“°°“√ªØ‘∫—µ‘ß“πÀ≈—ßÀ—°¿“…’‡æ‘Ë¡¢÷Èπ‚¥¬‰¡à¡’

°“√≈ß∑ÿπ‡æ‘Ë¡ À√◊Õ

2. ¡’°“√≈ß∑ÿπ‡æ‘Ë¡„π‚§√ß°“√∑’Ë„Àâº≈µÕ∫·∑π Ÿß°«à“

µâπ∑ÿπ∑“ß°“√‡ß‘π À√◊Õ

3. ≈¥‡ß‘π≈ß∑ÿπ„π‚§√ß°“√∑’Ë¡’º≈µÕ∫·∑πµË”°«à“

µâπ∑ÿπ∑“ß°“√‡ß‘π

À≈—ß®“°°“√§”π«≥·≈â«æ∫«à“∂â“§à“ EVA® ‡∑à“°—∫

»Ÿπ¬å· ¥ß«à“ºŸâ∂◊ÕÀÿâπ‰¥â√—∫º≈µÕ∫·∑πæÕ¥’°—∫ ‘Ëß∑’Ë‡¢“

§«√®–‰¥â‡¡◊ËÕ‡∑’¬∫°—∫§«“¡‡ ’Ë¬ß¢Õß∏ÿ√°‘®π—Èπ À√◊Õ‰¥â√—∫

º≈µÕ∫·∑π‡∑à“°—∫µâπ∑ÿπ∑“ß°“√‡ß‘π À“° EVA® ¡’§à“

‡ªìπ∫«°· ¥ß«à“ºŸâ∂◊ÕÀÿâπ‰¥â√—∫¡Ÿ≈§à“‡æ‘Ë¡„π°“√≈ß∑ÿπ„π

∏ÿ√°‘®π—Èπ ·≈–À“°§à“ EVA® µ‘¥≈∫°Á· ¥ß«à“ºŸâ∂◊ÕÀÿâπ‰¥â

√—∫º≈µÕ∫·∑πµË”°«à“∑’Ë‡¢“§«√®–‰¥â√—∫

®“°°“√π”‡Õ“√–∫∫ EVA® ¡“„™âπ’È®–¡’ à«π„ÀâÕß§å°√

¡’√–∫∫°“√ª√–‡¡‘πº≈∑’Ë¡’®ÿ¥¡ÿàßÀ¡“¬∑’Ë™—¥‡®π §◊Õ

æ¬“¬“¡„Àâ§à“ EVA® ‡æ‘Ë¡¢÷Èπ ‚¥¬®–∑”°“√≈ß∑ÿπ‡©æ“–

„π‚§√ß°“√∑’Ë„Àâº≈µÕ∫·∑π∑’Ë Ÿß°«à“µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ

·≈–≈¥°“√≈ß∑ÿπ„π‚§√ß°“√∑’Ë„Àâº≈µÕ∫·∑πµË”°«à“

µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ (∂÷ß·¡â«à“‚§√ß°“√π—Èπ®–∑”°”‰√„Àâ

Õß§å°√°Áµ“¡ ·µà°”‰√π—Èπ‰¡à‡æ’¬ßæÕ∑’Ë®–™¥‡™¬°—∫§«“¡

‡ ’Ë¬ß ´÷Ëß®– –∑âÕπ„πµâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ) ¥—ßπ—Èπ√–∫∫

EVA® ®÷ß™à«¬„ÀâºŸâ∫√‘À“√Õß§å°√ “¡“√∂®—¥ √√∑√—æ¬“°√

‡æ◊ËÕ≈ß∑ÿπ‰¥âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ ·≈–‡ªìπ√–∫∫°“√

ª√–‡¡‘πº≈Õß§å°√∑’Ë∑”„Àâ‡ªÑ“À¡“¬¢Õßæπ—°ß“π·≈–ºŸâ∫√‘À“√

„πÕß§å°√‡À¡◊Õπ°—∫‡ªÑ“À¡“¬¢ÕßºŸâ∂◊ÕÀÿâπ π—Ëπ§◊Õ§«“¡

æ¬“¬“¡„π°“√‡æ‘Ë¡¡Ÿ≈§à“‡™‘ß‡»√…∞»“ µ√åπ—Ëπ‡Õß

¢âÕ®”°—¥¢Õß Balanced Scorecard

·≈– EVA®

∂÷ß·¡â«à“ Balanced Scorecard ®–‰¥â√—∫°“√¬Õ¡√—∫

‡ªìπÕ¬à“ß Ÿß„πÕß§å°√™—Èππ”„πÀ≈“¬ª√–‡∑» ·µà°Á¬—ß¡’

Õß§å°√Õ’°‡ªìπ®”π«π¡“°∑’Ëπ”√–∫∫π’È¡“„™â·≈–ª√– ∫

§«“¡≈â¡‡À≈« Õ—πÕ“®®–¡’ “‡Àµÿ¡“®“°¢âÕ®”°—¥µà“ßÊ

¢Õß Balanced Scorecard (Olson and Slater, 2002;

Butler et al. 1997; Epstein and Manzoni, 1998;

Norreklit, 2000; Dinesh and Palmer, 1998; Heinz,

2001; Aidemark, 2001) ‚¥¬¢âÕ®”°—¥‡À≈à“π’È√«¡∂÷ß°“√

∑’Ë√–∫∫ Balanced Scorecard ‰¡à‰¥â¡’°“√‡ πÕ·π«∑“ß

°“√µ—Èß‡ªÑ“À¡“¬ (Target) ∑’Ë™—¥‡®π (Otley, 1999)

·≈–‰¡à‰¥â¡’°“√∫àß∫Õ°∂÷ß·π«∑“ß„π°“√‡≈◊Õ°‚§√ß°“√

(Initiative) ∑’Ë®–∑”„ÀâÕß§å°√ “¡“√∂¡’º≈°“√ªØ‘∫—µ‘ß“π

∑’Ë®–∫√√≈ÿ‡ªÑ“À¡“¬∑’Ëµ—Èß‰«â °≈à“«§◊Õ„π°“√®—¥∑” Balanced

Scorecard π—Èπ Õß§å°√Õ“®®–∑”°“√µ—Èß‡ªÑ“À¡“¬‰«â

‚¥¬æ‘®“√≥“®“°º≈ß“π„πÕ¥’µ∑’Ëºà“π¡“ ·≈–π”¡“µ—Èß

‡ªÑ“À¡“¬„πªï∂—¥¡“«à“®–∑”‰¥â¥’¢÷Èπ‡∑à“‰√ À≈—ß®“°π—Èπ

Õß§å°√°Á‰¥âæ¬“¬“¡À“‚§√ß°“√‡æ◊ËÕ∑’Ë®–∑”„Àâ∫√√≈ÿ‡ªÑ“À¡“¬

‡À≈à“π—Èπ ‚¥¬¡’°“√„™â∑√—æ¬“°√´÷Ëß„π∫“ß§√—ÈßÕ“®‡ªìπ

®”π«π¡“°‡°‘π‰ª ¥—ßπ—Èπ≈—°…≥–¢Õß‚§√ß°“√∂÷ß·¡â«à“

®–‡ªìπ‚§√ß°“√∑’Ë¡’‡ªÑ“À¡“¬∑’Ë™—¥‡®π«à“∑”¢÷Èπ‡æ◊ËÕÕ–‰√

(´÷Ëß‡ªìπ ‘Ëß∑’Ë¥’°«à“°“√∑’Ë®–¡’‚§√ß°“√‚¥¬‰¡à‰¥â¡’‡ªÑ“À¡“¬

À√◊Õ§‘¥¢÷Èπ¡“‡Õß‡æ◊ËÕ‡æ’¬ß¢Õ„Àâ·µà≈–ΩÉ“¬¡’‚§√ß°“√‡∑à“π—Èπ)

·µà„π√–∫∫ Balanced Scorecard π—Èπ ‰¡à‰¥â¡’√–∫∫

°“√°≈—Ëπ°√ÕßÀ√◊Õª√–‡¡‘π«à“‚§√ß°“√‡À≈à“π—Èπ§«√®–®—¥∑”

À√◊Õ‰¡à À√◊ÕÕ’°π—¬Àπ÷Ëß§◊Õ°“√∑’Ë®–®—¥∑”‚§√ß°“√‡À≈à“π—Èπ

‡æ◊ËÕ®–∑”„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬„π¥â“ππ—Èπ®– ç§ÿâ¡é

À√◊Õ‰¡à

„π¢≥–‡¥’¬«°—π  ”À√—∫·π«§‘¥ EVA® π—Èπ ∂÷ß·¡â

«à“®–‰¥â√—∫§«“¡π‘¬¡‡ªìπÕ¬à“ß Ÿß ‡π◊ËÕß®“° EVA® ∑”„Àâ

ºŸâ∫√‘À“√„πÕß§å°√¡’‡ªÑ“À¡“¬‡¥’¬«°—∫ºŸâ∂◊ÕÀÿâπ ´÷Ëß∑”„Àâ

°“√µ—¥ ‘π„®¢ÕßºŸâ∫√‘À“√°—∫ºŸâ∂◊ÕÀÿâπ‡ªìπ‰ª„π∑‘»∑“ß

‡¥’¬«°—π§◊Õ°“√ √â“ß¡Ÿ≈§à“‡æ‘Ë¡„ÀâÕß§å°√ Õ¬à“ß‰√°Áµ“¡

EVA® °Á¬—ß¡’¢âÕ®”°—¥Õ¬ŸàÀ≈“¬ª√–°“√ (De Villiers, 1997;

Biddle et al. 1997; Mouritsen, 1998; Brewer et al.

1999; Cordeiro and Kent Jr., 2001) ‚¥¬‡©æ“–

Õ¬à“ß¬‘Ëß√–∫∫ EVA® ‡ªìπ√–∫∫∑’Ë„Àâ§«“¡ ”§—≠°—∫º≈

¡“°°«à“‡Àµÿ ·≈–‰¡à‰¥â„Àâ§«“¡ ”§—≠°—∫°≈¬ÿ∑∏å¢ÕßÕß§å°√

(Mouritsen, 1998) °≈à“«§◊ÕÕß§å°√∑’Ë„™â√–∫∫ EVA®

®–¡ÿàß‡πâπ„π°“√≈ß∑ÿπ‡©æ“–„π‚§√ß°“√∑’Ë‰¥â√—∫º≈µÕ∫·∑π

 Ÿß°«à“µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ (§à“ EVA® ‡ªìπ∫«°) ·≈–
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®–¬°‡≈‘°°“√≈ß∑ÿπ„π‚§√ß°“√∑’Ë‰¥â√—∫º≈µÕ∫·∑πµË”°«à“

µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ (§à“ EVA® µ‘¥≈∫) Õ¬à“ß‰√°Áµ“¡

√–∫∫ EVA® ‰¡à‰¥â· ¥ß∂÷ß§«“¡ —¡æ—π∏åÕ¬à“ß‡¥àπ™—¥

«à“°“√≈ß∑ÿπ„π·µà≈–‚§√ß°“√®– –∑âÕπ„ÀâÕß§å°√∫√√≈ÿ

«—µ∂ÿª√– ß§åÕ¬à“ß‰√ ·µà≈–‚§√ß°“√¡’§«“¡‡°’Ë¬«¢âÕß°—∫

°≈¬ÿ∑∏å¢ÕßÕß§å°√Õ¬à“ß‰√ À√◊ÕÀ“°‚§√ß°“√π’Èª√– ∫º≈

 ”‡√Á®·≈â« ®–∑”„ÀâÕß§å°√¥’¢÷ÈπÕ¬à“ß‰√ ·≈–À“°¡’°“√«—¥

§à“ EVA® ‡©æ“–„π·µà≈– à«π¢ÕßÕß§å°√·≈â« ∂÷ß·¡â«à“

∫“ß‚§√ß°“√Õ“®„Àâ§à“ EVA® ∑’ËµË” À√◊Õ‡ªìπ‚§√ß°“√∑’Ë

‰¡à¡’°”‰√¡“°π—° ·µà∂â“À“°¬°‡≈‘°‚§√ß°“√‡À≈à“π—Èπ·≈â«

°ÁÕ“®®– àßº≈°√–∑∫µàÕ‚§√ß°“√Õ◊ËπÀ√◊ÕÕß§å°√„π¿“æ√«¡

‚¥¬‚§√ß°“√π—Èπ∂÷ß·¡â«à“®–‰¡à‰¥â°”‰√¥â«¬µ—«‡Õß ·µàÕ“®

®–‡ªìπ‚§√ß°“√∑’Ë™à«¬ π—∫ πÿπ„Àâ à«πÕ◊Ëπ¢ÕßÕß§å°√¥’¢÷Èπ

·≈–Õ“®®–‡ªìπ à«π ”§—≠∑’Ë∑”„ÀâÕß§å°√ª√– ∫§«“¡

 ”‡√Á®„π√–¬–¬“« ‡ªìπµâπ

°“√π”‡Õ“√–∫∫ Balanced Scorecard

¡“„™â√«¡°—∫ EVA®

®“°°“√«‘‡§√“–Àå¢âÕ¥’·≈–¢âÕ®”°—¥¥—ß∑’Ë‰¥âπ”‡ πÕ‰ª

·≈â«¢â“ßµâπ®–æ∫«à“¢âÕ¥’¢Õß√–∫∫Àπ÷Ëß®–‡ªìπ¢âÕ®”°—¥¢Õß

Õ’°√–∫∫Àπ÷Ëß °≈à“«§◊Õ√–∫∫ Balanced Scorecard ¡’

¢âÕ¥’§◊Õ‡ªìπ√–∫∫∑’Ë· ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡‡ªìπ‡Àµÿ‡ªìπº≈

·≈–¡’°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕ¬à“ß ¡¥ÿ≈ ∑”„Àâ

Õß§å°√∑√“∫«à“À“°µâÕß°“√∑’Ë®–∑”„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬

·≈â«Õß§å°√§«√®–µâÕß∑”°“√ª√—∫ª√ÿß„π¡ÿ¡¡Õß∑—Èß 4

¡ÿ¡¡ÕßÕ¬à“ß‰√ ·≈–À“°º≈°“√ªØ‘∫—µ‘ß“π„π à«π„¥ à«π

Àπ÷Ëß¥’¢÷Èπ·≈â« ®– àßº≈„Àâ°—∫º≈°“√ªØ‘∫—µ‘ß“π„π¥â“πÕ◊ËπÊ

Õ¬à“ß‰√ ´÷Ëß ‘Ëßπ’È‡ªìπ¢âÕ®”°—¥¢Õß√–∫∫ EVA® ´÷Ëß¡ÿàß‡πâπ

„π°“√«—¥º≈¢—Èπ ÿ¥∑â“¬§◊Õ¡Ÿ≈§à“‡æ‘Ë¡ ‚¥¬‰¡à‰¥â¡ÿàß‡πâπ„π

°“√· ¥ß∂÷ß§«“¡ —¡æ—π∏å¢Õßº≈°“√ªØ‘∫—µ‘ß“π¥â“πµà“ßÊ

∑’Ë®–π”¡“´÷Ëß¡Ÿ≈§à“‡æ‘Ë¡¥—ß°≈à“« Õ¬à“ß‰√°Áµ“¡√–∫∫

Balanced Scorecard °Á¬—ß¡’¢âÕ®”°—¥„π‡√◊ËÕß°“√µ—Èß§à“

‡ªÑ“À¡“¬¢Õß·µà≈–µ—««—¥·≈–°“√‡≈◊Õ°‚§√ß°“√∑’Ë®–∑”„Àâ

µ—««—¥º≈‡À≈à“π—Èπ∫√√≈ÿ‡ªÑ“À¡“¬∑’Ë°”Àπ¥‰«â ´÷Ëß„π à«ππ’È

®—¥‡ªìπ¢âÕ¥’¢Õß EVA® ´÷Ëß “¡“√∂π”¡“„™â‡ªìπµ—««—¥§à“

‡ªÑ“À¡“¬‰¥â‡ªìπÕ¬à“ß¥’ ‡™àπ§«√®–∑”‚§√ß°“√‡©æ“–„π

°√≥’∑’Ë‚§√ß°“√π—Èπ®–„Àâº≈µÕ∫·∑π Ÿß°«à“º≈µÕ∫·∑π

¢Õß‡ß‘π≈ß∑ÿπ (À√◊Õ¡’§à“ EVA® ‡ªìπ∫«°) ‡ªìπµâπ

®“°°“√«‘‡§√“–Àå¢âÕ¥’·≈–¢âÕ®”°—¥π’È∑”„Àâ‡ÀÁπª√–‚¬™πå

„π°“√ºπ«°‡Õ“√–∫∫∑—Èß Õß‡¢â“¥â«¬°—π ‚¥¬ Balanced

Scorecard ®–™à«¬„ÀâÕß§å°√∑√“∫«à“§«√®–∑”°“√æ—≤π“

„π¥â“π„¥ „π¢≥–∑’Ë EVA® ®–™à«¬„π°“√µ—Èß‡ªÑ“À¡“¬

·≈–‡≈◊Õ°‚§√ß°“√∑’Ë®–≈ß∑ÿπ‡æ◊ËÕ„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬

π—ÈπÊ ‡æ◊ËÕ§«“¡ßà“¬„π°“√∑”§«“¡‡¢â“„® ºŸâ‡¢’¬π¢Õ· ¥ß

µ—«Õ¬à“ß°“√π” Õß√–∫∫π’È¡“„™â√à«¡°—π¥—ßµàÕ‰ªπ’È

 ¡¡ÿµ‘«à“Õß§å°√‰¥â∑”°“√ √â“ß√–∫∫ Balanced

Scorecard ·≈–¡’°“√«—¥º≈∑—Èß 4 ¥â“π ‚¥¬·µà≈–¥â“π

ª√–°Õ∫¥â«¬«—µ∂ÿª√– ß§å·≈–µ—««—¥º≈¥—ß· ¥ß„πµ“√“ß∑’Ë

1 ·≈–«—µ∂ÿª√– ß§å‡À≈à“π’È¡’§«“¡‡ªìπ‡Àµÿ‡ªìπº≈°—π

¥—ß· ¥ß„π√Ÿª∑’Ë 2

®“°µ“√“ß∑’Ë 1 ·≈–√Ÿª∑’Ë 2 ®–‡ÀÁπ«à“Õß§å°√¡’§«“¡‡™◊ËÕ

«à“À“°æπ—°ß“π¡’§«“¡æ÷ßæÕ„® ®– àßº≈„Àâ°“√®—¥ àß

 ‘π§â“„Àâ°—∫≈Ÿ°§â“∑”‰¥âµ√ß‡«≈“·≈–¡’ª√– ‘∑∏‘¿“æ Õ—π®–

 àßº≈„Àâ≈Ÿ°§â“¡’§«“¡æ÷ßæÕ„®·≈–„π∑’Ë ÿ¥®–∑”„ÀâÕß§å°√

ª√– ∫º≈ ”‡√Á®∑“ß°“√‡ß‘π·≈–‡æ‘Ë¡¡Ÿ≈§à“„Àâ°—∫ºŸâ∂◊ÕÀÿâπ

´÷Ëß ‘Ëß‡À≈à“π’È‡ªìπ ‘Ëß∑’Ë Balanced Scorecard ®–¡’ à«π

™à«¬Õß§å°√ Õ¬à“ß‰√°Áµ“¡À“°æ‘®“√≥“Õß§åª√–°Õ∫¢Õß

Balanced Scorecard „π à«π¢Õß§à“‡ªÑ“À¡“¬·≈–‚§√ß°“√

∑’Ë π—∫ πÿππ—Èπ®–æ∫«à“√–∫∫ Balanced Scorecard

‡æ’¬ß√–∫∫‡¥’¬«‰¡à‰¥â‡πâπ„π‡√◊ËÕß¢Õß·π«∑“ß„π°“√‰¥â¡“

´÷Ëß‡ªÑ“À¡“¬‡À≈à“π—Èπ µ√ß à«ππ’È‡ÕßºŸâ∫√‘À“√„πÕß§å°√®–µâÕß

„™â§«“¡ “¡“√∂„π°“√µ—Èß‡ªÑ“À¡“¬‡À≈à“π’È ·≈–À≈“¬§√—Èß

°ÁÕ“®®–‡ªìπ°“√µ—Èß‡ªÑ“À¡“¬‚¥¬„™â§«“¡√Ÿâ ÷°¡“°°«à“

¢âÕ‡∑Á®®√‘ß Õß§å°√®–·πà„®‰¥âÕ¬à“ß‰√«à“¥—™π’§«“¡æ÷ßæÕ„®

¢Õß≈Ÿ°§â“§«√‡æ‘Ë¡¢÷Èπ 10% ‰¡à„™à 5% ·≈–‚§√ß°“√ √â“ß

§«“¡æ÷ßæÕ„®„Àâ°—∫≈Ÿ°§â“∑’ËµâÕß„™â‡ß‘π≈ß∑ÿπ‰ª‡æ◊ËÕ„Àâ‰¥â

§«“¡æ÷ßæÕ„®‡æ‘Ë¡¢÷Èπ 10% π—Èπ ‡ªìπ ‘Ëß∑’ËÕß§å°√§«√®–∑”

„π®ÿ¥π’È‡Õß∑’Ë EVA® ®–‡ªìπª√–‚¬™πå ‚¥¬Õß§å°√ “¡“√∂

π” EVA® ¡“‡ªìπµ—««—¥‡∑’¬∫‡§’¬ß‰¥â ‡™àπ „π°“√

µ—Èß‡ªÑ“À¡“¬°“√‡æ‘Ë¡¢÷Èπ¢Õß¥—™π’§«“¡æ÷ßæÕ„®¢Õß≈Ÿ°§â“
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µ“√“ß∑’Ë 1 µ—«Õ¬à“ß√–∫∫ Balanced Scorecard ¢ÕßÕß§å°√

¡ÿ¡¡Õß «—µ∂ÿª√– ß§å µ—««—¥º≈ ‡ªÑ“À¡“¬ ‚§√ß°“√

°“√‡ß‘π ‡æ‘Ë¡¡Ÿ≈§à“„Àâ°—∫ºŸâ∂◊ÕÀÿâπ EVA® EVA® ¡“°°«à“ 0 -

≈Ÿ°§â“ ‡æ‘Ë¡§«“¡æ÷ßæÕ„®„Àâ°—∫≈Ÿ°§â“ ¥—™π’§«“¡ ¥—™π’§«“¡æ÷ßæÕ„® ‚§√ß°“√ √â“ß

æ÷ßæÕ„®≈Ÿ°§â“ ≈Ÿ°§â“‡æ‘Ë¡¢÷Èπ 10% §«“¡æ÷ßæÕ„®

„Àâ°—∫≈Ÿ°§â“

°√–∫«π°“√ ‡æ‘Ë¡ª√– ‘∑∏‘¿“æ„π°“√®—¥ àß ‘π§â“ ‡ªÕ√å‡´Áπµå °“√®—¥ àß¢Õß ‚§√ß°“√

∏ÿ√°‘®¿“¬„π „Àâ≈Ÿ°§â“ „π°“√®—¥ àß¢Õß≈à“™â“ ≈à“™â“‰¡à‡°‘π 1% ‡æ‘Ë¡ª√– ‘∑∏‘¿“æ

„π°“√®—¥ àß¢Õß

°“√‡√’¬π√Ÿâ·≈– ‡æ‘Ë¡§«“¡æ÷ßæÕ„®„Àâ°—∫æπ—°ß“π ‡ªÕ√å‡´Áπµåæπ—°ß“π æπ—°ß“π≈“ÕÕ° ‚§√ß°“√ √â“ß

°“√‡®√‘≠‡µ‘∫‚µ ∑’Ë≈“ÕÕ° ‰¡à‡°‘π 1% §«“¡√—°Õß§å°√

√Ÿª∑’Ë 2 §«“¡‡ªìπ‡Àµÿ‡ªìπº≈¢Õß«—µ∂ÿª√– ß§å„π·µà≈–¡ÿ¡¡Õß¢Õß Balanced Scorecard

¡ÿ¡¡Õß¥â“π°“√‡ß‘π

‡æ‘Ë¡¡Ÿ≈§à“„Àâ°—∫ºŸâ∂◊ÕÀÿâπ

‡æ‘Ë¡§«“¡æ÷ßæÕ„®„Àâ°—∫≈Ÿ°§â“

‡æ‘Ë¡ª√– ‘∑∏‘¿“æ

„π°“√®—¥ àß ‘π§â“„Àâ°—∫≈Ÿ°§â“

‡æ‘Ë¡§«“¡æ÷ßæÕ„®

„Àâ°—∫æπ—°ß“π

¡ÿ¡¡Õß¥â“π≈Ÿ°§â“

¡ÿ¡¡Õß¥â“π

°√–∫«π°“√∏ÿ√°‘®¿“¬„π

¡ÿ¡¡Õß¥â“π

°“√‡√’¬π√Ÿâ·≈–°“√‡®√‘≠‡µ‘∫‚µ
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‡√“µ—Èß‡ªÑ“À¡“¬‚¥¬‡∑’¬∫‡§’¬ß«à“°“√∑’Ë§«“¡æ÷ßæÕ„®¢Õß

≈Ÿ°§â“§«√‡æ‘Ë¡¢÷Èπ 10% π—Èπ ®–∑”„Àâ§à“ EVA® ¢Õß

Õß§å°√‡ªìπ∫«° (∂â“‡æ‘Ë¡·§à 5% §à“ EVA® Õ“®®–¬—ß

µ‘¥≈∫Õ¬Ÿà) ¥—ßπ—Èπ„π°√≥’π’È°“√«—¥§à“ EVA® ‚¥¬„™â®ÿ¥

µ—¥ ‘π„® (Breakeven) ‡∑à“°—∫ 0 °Á®–¡’ à«π™à«¬„ÀâºŸâ

∫√‘À“√Õß§å°√ “¡“√∂µ—Èß‡ªÑ“À¡“¬‰¥âÕ¬à“ß¡’√–∫∫ ·≈–À“°

∂“¡«à“®–∑√“∫‰¥âÕ¬à“ß‰√«à“§«“¡æ÷ßæÕ„®≈Ÿ°§â“‡æ‘Ë¡¢÷Èπ

10% ·≈â«®–∑”„Àâ EVA® ¡“°°«à“ 0 π—Èπ µ√ßπ’ÈµâÕß„™â

¢âÕ¡Ÿ≈„πÕ¥’µ (À“°¡’°“√®—¥‡°Á∫‰«â) À√◊ÕÕ“®®–µâÕßµ—Èß

‡ªìπ ¡¡ÿµ‘∞“π‡æ◊ËÕπ”‰ª∑¥ Õ∫µàÕ‰ª„πÕπ“§µ‡¡◊ËÕ¡’°“√

®—¥‡°Á∫¢âÕ¡Ÿ≈‡æ’¬ßæÕ

„πÕ’°·ßà¡ÿ¡Àπ÷Ëß¢Õß°“√„™âª√–‚¬™πå®“° EVA® „π

√–∫∫ Balanced Scorecard §◊Õ„π°“√≈ß∑ÿπ„π‚§√ß°“√

‡æ◊ËÕ„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬∑’Ëµ—Èß¢÷Èπ‰«âπ—Èπ À“°¡’·µà√–∫∫

Balanced Scorecard ‡æ’¬ßÕ¬à“ß‡¥’¬« Õß§å°√Õ“®®–∑ÿà¡

∑—Èß‡ß‘π·≈–‡«≈“„π‚§√ß°“√µà“ßÊ ‡æ’¬ß‡æ◊ËÕ„ÀâÕß§å°√∫√√≈ÿ

‡ªÑ“À¡“¬∑’Ëµ—Èß‰«â„π·µà≈–¥â“π ´÷Ëßπ’ËÕ“®®–‡ªìπ “‡Àµÿ∑’Ë

∑”„ÀâÀ≈“¬Õß§å°√∑’Ëπ”√–∫∫ Balanced Scorecard ‰ª„™â

·≈–‰¥â√—∫º≈ ”‡√Á®„π‡°◊Õ∫∑ÿ°¥â“π·µà¬—ß§ßª√– ∫°—∫°“√

¢“¥∑ÿπ ‡π◊ËÕß®“°Õß§å°√‡À≈à“π’È∑”°“√≈ß∑ÿπ‚¥¬¡ÿàß‡æ’¬ß

·§à„Àâ∫√√≈ÿ‡ªÑ“À¡“¬‡∑à“π—Èπ ‚¥¬≈–‡≈¬„π à«π¢Õßµâπ∑ÿπ

∑’ËÕß§å°√®–µâÕß≈ß∑ÿπ‰ª ·µàÀ“°Õß§å°√‰¥âπ” EVA®

¡“„™â„π°“√ª√–‡¡‘π‚§√ß°“√·≈â« Õß§å°√®– “¡“√∂·πà„®

‰¥â«à“‡ß‘π∑’Ë≈ß∑ÿπ‰ª„π·µà≈–‚§√ß°“√π—Èπ πÕ°®“°®–∑”„Àâ

Õß§å°√∫√√≈ÿ‡ªÑ“À¡“¬„π·µà≈–¥â“π·≈â« Õß§å°√®–¬—ß¡’

°”‰√ à«π‡æ‘Ë¡À√◊Õ‰¡à‡æ’¬ß„¥ ¥—ßµ—«Õ¬à“ß‡™àπ ‚§√ß°“√„π

°“√ √â“ß§«“¡æ÷ßæÕ„®„Àâ≈Ÿ°§â“„πµ“√“ß∑’Ë 1 ºŸâ∫√‘À“√®–

µâÕßπ”µâπ∑ÿπ∑’Ë„™â¡“‡ª√’¬∫‡∑’¬∫°—∫º≈ª√–‚¬™πå∑’Ë®–‰¥â√—∫

·≈–π”¡“§”π«≥§à“ EVA® ‡™àπ À“°µâÕß„™â‡ß‘π 10

≈â“π∫“∑ (¡’µâπ∑ÿπ∑“ß°“√‡ß‘π ¡¡ÿµ‘„Àâ‡ªìπ 10%) ·≈–

‚§√ß°“√π’È§“¥«à“®–∑”„Àâ¥—™π’§«“¡æ÷ßæÕ„®≈Ÿ°§â“‡æ‘Ë¡¢÷Èπ

10% Õ—π®–π”¡“ Ÿà°“√‡æ‘Ë¡¢÷Èπ¢Õß°”‰√‡∑à“°—∫ 2 ≈â“π∫“∑

§à“ EVA® ¢Õß‚§√ß°“√π’È®÷ß¡’§à“‡∑à“°—∫ 2 − 10% × 10

= 1 ≈â“π∫“∑ ́ ÷Ëß· ¥ß„Àâ‡ÀÁπ«à“‚§√ß°“√π’Èπà“®–≈ß∑ÿπ „π

∑“ß°≈—∫°—πÀ“°‚§√ß°“√π’È„™â‡ß‘π Ÿß∂÷ß 25 ≈â“π∫“∑ ∂÷ß

·¡â«à“‚§√ß°“√π’È®–∑”„Àâ§«“¡æ÷ßæÕ„®¢Õß≈Ÿ°§â“‡æ‘Ë¡¢÷Èπ‰¥â

10% µ“¡∑’Ëµ—Èß‡ªÑ“À¡“¬‰«â ·µà§à“ EVA® ¢Õß‚§√ß°“√π’È

®–¡’§à“‡∑à“°—∫ 2 − 10% × 25 = −0.5 ≈â“π∫“∑ ´÷Ëß

· ¥ß„Àâ‡ÀÁπ«à“‡ªìπ‚§√ß°“√∑’Ë‰¡àπà“®–≈ß∑ÿπ (∂÷ß·¡â®–

∑”„ÀâÕß§å°√∫√√≈ÿ‡ªÑ“À¡“¬„π à«π¢Õß§«“¡æ÷ßæÕ„®¢Õß

≈Ÿ°§â“‰¥â°Áµ“¡) ‡ªìπµâπ

∫∑ √ÿª

°“√π”‡Õ“√–∫∫ Balanced Scorecard ¡“„™â√à«¡°—∫

√–∫∫ EVA® ®–™à«¬„ÀâÕß§å°√ “¡“√∂π”‡Õ“¢âÕ¥’¢Õß∑—Èß

 Õß√–∫∫¡“„™â„π°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“π¢ÕßÕß§å°√

‚¥¬ Balanced Scorecard ®–¡’ à«π™à«¬„ÀâÕß§å°√

 “¡“√∂∑√“∫∂÷ß§«“¡ ”§—≠·≈–§«“¡ —¡æ—π∏å¢Õß°“√

ª√–‡¡‘πº≈„π·µà≈–¥â“π ´÷Ëß®–π”‰ª Ÿà‡ªÑ“À¡“¬À≈—°¢Õß

Õß§å°√ „π¢≥–‡¥’¬«°—π EVA® ®–¡’ à«π™à«¬„ÀâÕß§å°√

µ—Èß‡ªÑ“À¡“¬‰¥âÕ¬à“ß¡’∑‘»∑“ß·≈–™à«¬„ÀâÕß§å°√‡≈◊Õ°∑’Ë®–

„™â∑√—æ¬“°√„π°“√≈ß∑ÿπ„π‚§√ß°“√µà“ßÊ ‰¥âÕ¬à“ß§ÿâ¡§à“

∫∑§«“¡π’È¡’®ÿ¥¡ÿàßÀ¡“¬∑’Ë®–‡ πÕ·π«§«“¡§‘¥„π°“√

√«¡‡Õ“ Õß√–∫∫π’È‡¢â“‰«â¥â«¬°—π Õ¬à“ß‰√°Áµ“¡‡π◊ËÕß®“°

·π«§‘¥π’È‡ªìπ·π«§‘¥∑’Ë§àÕπ¢â“ß„À¡à ¥—ßπ—Èπ®÷ß§«√®–µâÕß¡’

°“√∑”°“√«‘®—¬·≈–»÷°…“∂÷ß¢âÕ¥’¢âÕ‡ ’¬¢Õß°“√π”∑—Èß Õß

√–∫∫π’È¡“„™â¥â«¬°—π ‡æ◊ËÕ∑’Ë®–‰¥âπ” ‘Ëß∑’Ëæ∫¡“ª√—∫ª√ÿß·°â‰¢

·≈– “¡“√∂π”∑—Èß Õß√–∫∫‰ª„™â„πÕß§å°√‰¥âÕ¬à“ß¡’

ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈µàÕ‰ª

∫√√≥“πÿ°√¡

Aidemark, L.-G. (2001) The Meaning of Balanced

Scorecards in the Health Care Organisation.

Financial Accountability & Management 17(1):

23-40.

Biddle, G.C., Bowen, R.M. and Wallace, J.S. (1997)

Does EVA® beat earnings? Evidence on associations

with stock returns and firm values. Journal of

Accounting and Economics 24(3): 301-336.

jap02_07.pmd 19/11/05, 11:0883

Do
wn

loa
d จ

าก.
.วา

รสา
รวิช

าชีพ
บัญ

ชี



■ ∫∑§«“¡∑—Ë«‰ª

°“√„™â√–∫∫°“√ª√–‡¡‘πº≈·∫∫ ¡¥ÿ≈·≈–¡Ÿ≈§à“‡æ‘Ë¡‡™‘ß‡»√…∞»“ µ√å„π°“√ª√–‡¡‘πº≈°“√ªØ‘∫—µ‘ß“πÕß§å°√

84 «“√ “√«‘™“™’æ∫—≠™’ | µÿ≈“§¡ 2548

Brewer, P.C., Chandra, G. and Hock, C.A. (1999)

Economic Value Added (EVA): Its Uses and

Limitations. S.A.M. Advanced Management Journal

64(2): 4-11.

Butler, A., Letza, S.R. and Neale, B. (1997) Linking

the balanced scorecard to strategy. Long Range

Planning 30(2): 242-253.

Cordeiro, J.J. and Kent Jr., D.D. (2001) Do EVA

adopters outperform their industry peers? Evidence

from security analyst earnings forecasts. American

Business Review 19(2): 57-63.

De Villiers, J. (1997) The Distortions in Economic

Value Added (EVA) Caused by Inflation. Journal

of Economics and Business 49(3): 285-300.

Dinesh, D. and Palmer, E. (1998) Management By

Objectives and the Balanced Scorecard: Will Rome

fall again? Management Decision 36(5/6): 363-369.

Epstein, M. and Manzoni, J. F. (1998) Implementing

Corporate Strategy: From Tableaux de Bord to

Balanced Scorecards. European Management Journal

16(2): 190-203.

Heinz, A. (2001) Applying the Balanced Scorecard

Concept: An Experience Report. Long Range

Planning 34(4): 441-461.

Kaplan, R.S. and Norton, D.P. (1992) The Balanced

Scorecard-Measures that Drive Performance. Harvard

Business Review 70(1): 71-89.

Kaplan, R.S. and Norton, D.P. (1996) The Balanced

Scorecard. Boston, Massachusetts: Harvard Business

School Press.

Kaplan, R.S. and Norton, D.P. (2001) The Strategy-

Focused Organization. Boston, Massachusetts:

Harvard Business School Press.

Kaplan R S and Norton D P (2004). Strategy Maps.

Boston, Massachusetts: Harvard Business School

Press.

Marr B, Neely A, Bourne M, Franco M, Wilcox M,

Adams C, Mason S, and Kennerley M (2004).

Business Performance Measurement-What is the

State of Use in Large US Firms? Proceedings of

PMAû04 Conference, UK Edinburgh, July 2004,

ISBN 0953376133.

Minchington, C. and Francis, G. (2000) Divisional

Performance Measures: EVA(r) as a proxy for

shareholder wealth, International Journal of Business

Performance Measurement, 2: 98-108.

Mouritsen, J. (1998) Driving growth: Economic Value

Added versus Intellectual Capital. Management

Accounting Research 9(4): 461-482.

Norreklit, H. (2000) The balance on the Balanced

Scorecard a critical analysis of some of its

assumptions. Management Accounting Research

11(1): 65-88.

Olson, E.M. and Slater, S.F. (2002) The Balanced

Scorecard, competitive strategy, and performance.

Business Horizons 45(3): 11-16.

Olve, N.-G., Roy, J. and Wetter, M. (1999) Performance

Drivers. Chichester: John Wiley & Sons.

Otley, D. (1999) Performance management: a framework

for management control systems research.

Management Accounting Research 10(4): 363-382.

Rigby D (2001). Management Tools and Techniques:

A Survey. California Management Review 43(2):

139-160.

Stewart, G.B. (1991) The Quest for Value. New York:

HarperBusiness.

jap02_07.pmd 19/11/05, 11:0884

Do
wn

loa
d จ

าก.
.วา

รสา
รวิช

าชีพ
บัญ

ชี


