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Phan tich cdu teic tai chinh ciacée
doanh nghiép nha nutic thoi ky hau
o phan haa: Thic trang va kign ngh

o danh gid co cau tai chinh cde doanh nghiép Nha
NN saukhi deoe ¢o p/uin hoa va niém _1'ét trén thi triuecong
CTTCK) Vidt Nam. Bai viét so sanh cde chi tiéu tai chinh
gl thai diém trwde niém yét va sau niém yét véi cac phirong
i ticl tai chinh, va nguon dir liéu la tir cac bao cao tai
il da duoe kicm todn etia cae DN trong mau nghién ciru. Két qua
pnohicn ciru cua ching (6i chi ra rang, sau khi ¢6 phan héa va niém
vet, cac DN déu ¢o toe do tang tai san lon va diege tai tro c/myé'u boi
cong no phai tra. Tuy nhién, tv I¢ tang cong ng nay ciing khong lon
tri muee lam thay doi don bay tai chinh cia cde DN nghién cieu. Két
qua nghicn cuu ciing cho thay rang, cac DN trong mdu nghién cteu
co 1y trong no ngan han quda cao, phan anh khoan riii ro tiém tang vé
kha nang thanh roan. Chung t6i tin rang cdc nha lam ludt can thiét
phai 1dp trung vao giai quyét nhirng rao can lién quan dén viéc huy
dong von chi so hivu hodc von vay dai han cho cde DN ¢6 phan héa
bén canh nhitng chinh sach lién quan dén cdu triie s¢ hivu, cong khai
thong tin, canh tranh va nhiing van dé phdp Iy khde., Chiing t6i ciing
6 co 80 dé tin rang viée ¢o phan héa can thiét phai mang lai sw thay
doi mot cach tong hop qua trinh ra quyét dinh kinh doanh va ky nang
quan Iy trong cdc DN sau ¢6 phan héa.
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1. Gi6i thi¢u chung va tong
quan cic cong trinh nghién
ciru

huong trinh ¢ phan héa

DNNN khong chi duogc

ap dung & cic nudc phat

trién ma duge lan rdng ra
cic nude dang phat trién khéc
trén thé gidi. Nhidu hoc gia da
danh gia xu hudng cb phan héa
1a mat “trdo hru” dang dugc ap
dung ngay cang tang va chua
c6 dau hiéu dimg lai trong
thé ky 21 nay (D’souza &
Megginson, 1999; Megginson
& Netter, 2001).

Cac hoc gia nghién ciru vé
chuong trinh ¢6 phan héa &
Anh va cdc nudc khac da cho
ring su thay déi tich cuc cia
chuong trinh ¢ phin hoéa la do
su thay ddi vé chi s hitu ciia
DN, tach biét chirc nang quan
ly khéi ngudi s¢ hiru, sy thay
doi phuong thirc quan ly, sy
canh tranh,... Nhiéu hoc gia
khac ciing da tin ring ¢ phan
héa cling dong gop vao su phat
trién ctia TTCK (va nguoc lai),
va tai nhiéu nude nhu Mexico
hay Braxil, ¢ phin hoéa con
dong gop vao sy céin bf‘mg
ngan sach quéc gia.

Mot huéng nghién ciru phd
bién 1a cac nghién ciru thyc
nghiém xem xét su tic dong
cia cd phan héa i higu qua tai
chinh cia DN. Nhiéu nghién
ciru str dung dir lidu ké toan
va ap dyng cac mo hinh phén
tich ky thudt dé danh gia mirc

do anh hudng cta cb phan hoa
1én hiéu qua hoat djng ctia cic
DNNN giai doan sau ¢ phan
héa. Tiéu biéu cho xu huéng
nghién ciru ndy 1a Megginson,
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Nash and  Randenborgh
(1994). Trong nghién ciru cua
minh, céc tac gia da danh gia
hi¢u qua hoat dong kinh doanh
ctia 61 DN béng cach so sanh
cac chi tiéu tai chinh tai thoi
diém trudc cd phin hoéa va sau
6 phan héa. 61 DN dwoc chon
vio mau dé nghién ciru dugc
liy tir 18 nuéc lién quan dén
32 nganh kinh doanh khac
nhau. Cic DN nay da dugc
cd ph?ln hoa toan bd hoac mot
phin trong giai doan tir nim
1961 dén 1990. Két qua cia
cac nghién ctru chi ra ring sau
khi thuc hién viéc chuyén giao
quyén s& hitu, bén canh cac két
qua khéc, cac DN méi ¢ phén
hoéa c6 chi tiéu vé von nhiéu
hon, tdng hi¢u qua hoat dong,
¢4 co ciu no trén vén chu s&
hitu giam di, va cé su tang
dang ké vé kha ning chi tra cb
tirc (Megginson ef al., 1994).
Nghién clru ndy clia cac tac
gia da cung cAp mot chi din vé
phuong phap luin cho nhidu
nha nghién ciru sau do tai
nhidu nudc va tai nhiéu nganh
kinh t& khic nhau tai timg
nude. Gin ddy, ciing ¢ nhiéu
hoc gia nghién ciru vé hiéu qua
hoat dong kinh doanh cua cac
DN hau ¢b phan héa tai Trung
Qude, qudc gia cé modi trudng
chinh trj va cc diéu kién kinh
té, xa hoi tuong tu Vigt Nam.
Trong s6 ndy Wei, D’souza
et al. (2003) da nghién ciru
mot mau bao gdom 208 DN di
cd phz"m héa tai Trung Quf)c
trong giai doan tir 1990 dén
1997 theo phuong phip ma
Megginson va dong nghi¢p
da thue hién. Két qua nghién

ciru ¢6 nhiéu tuong dong véi
nhirng hoc gia néu trén.

Véan dung phuong phéap
nghién ciru cua Megginson ef
al. (1994), nhidu hoc gia thuc
hién viéc danh gia su thay dbi
hiéu qua hoat dong kinh doanh
clia DN di c6 phan héa sau khi
niém yét. Cac nghién ciru cua
Jain va Kini (1994) hay cia
Mikkelson, Partchetal. (1997),
hodc Goergen and Renneboog
(2007), mic dau co thoi gian
nghién ciru khac nhau, sir dung
nguén dir liéu khac nhau,...
nhung nhin chung s6 liéu ¢
su tuong ddng vai két qua cia
Megginson va cong su. Bén
canh do, cic tac gia cling da
két luan réng, khong thé két
ludn dugc sy thay dbi cua hiéu
qua kinh doanh la do sy thay
d6i vé cdu triic s& hiru trong
DN niém yét.

Vian dung phuong phap
nghién clru cua cac hoc gia
di trude, gan diy da c6 nhicu
nghién ctru lién quan dén hiéu
qua tai chinh cuia cac DN niém
yét tai Trung Qudc. Qi, Wu
et al. (2000) da thu thip mau
nghién ctru 1a nhimg DN da
dugc cd phin héa tir DNNN
va hién dang niém yét trén
Sé¢ Giao dich chimg khoan
Thugng Hai. Cac hoc gid nay
da chimg minh ring, cdu tric
ngudn von thay ddi tir 46 anh
hudng téi hi¢u qua tai chinh,
cu thé 1a ty suit loi nhudn trén
von chi s¢ hiru (ROE). Két
qua ndy chi ra duge sy thay ddi
trong co cdu cong no va von
chi sd hiru.

Theo mot hudng nghién ciru
khac, Chen, Firth et al. (2000),
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Wang, Xu et al. (2004) da sir
dung mdt mau nghién ciru
bao gém 793 DN dang niém
yét trén hai san chimg khodan
Shanghai va Shenzhen tir 1994
dén 2000. Cic tic gia nay da
tin rang viée niém yet s¢ 1am
thay doi cau tnic tai chinh, cuy
thé 6 von <o hira Nha nude
giam di dang ké.

Vor tiromg hop Viét Nam,
tinh dén ngay 31/12/2011, ca
nude da thue hién 6 phan hoa

1000 DN, chiém

( Wng s0 DN sap xép lai,
Jo 1.655 DN thudc

. so con lai 1a

N t - diz phuong'. Qua
¢o phin hoa duge day

‘ <au khico suradoi

cua THTOK Vigt Nam vao nam

2000, Tuy nhién, sau gan 20
nam theo duoi chuong trinh
¢o phan hoa, phin so hiru Nha
nuoe duge chuyén giao thue
su chua nhicu, moi chi khoang
159%".

Tuy nhién, cho dén nay chua
c6 mot nghién ciru cu thé nao
lién quan dén cdu tric tai chinh
trong quan h¢ vai hi¢u qua hoat
dong tai chinh coa cac DN sau
khi lh‘uc hién chuong trinh
cO phan hoa. Co ching, cac
nghién ctru méi chi 1a nhimg
béo cdo gian don vé su tang
Ién cua tai san, cua vén chu
s0 hiru, cua cong ng,... Nhirng
nghién ctru ndy vé co ban cung
cap nhung thong tin so bd vé
két qua hoat dong, nhung cac

' http:/lvneconomy.vn/20110922124-
551407 p0c7/nghi-dinh-moi-giup-giai-
thoat-co-phan-hoa.htm

? http:/ivnexpress.net/gl/kinh-doanh/
2012/11/doanh-nghiep-nha-nuoc-lo-
hang-chuc-nghin-ty-dong/

nghién ciru madi chi di vao xem
x¢ét mgt vai DN, phuong phap
phan tich, phuong phap nghién
ctru chura thye sy khoa hoe nén
dan dén tinh khai quét cia cac
két lugn 1a khong cao.

Tom lai, ¢o thé thay rang
cdc hoe gia nghién ctru vé tac
dong cua ¢6 phan hoa va niém
yét 1én hiéu qua kinh doanh
cua DN ld khong hoan toan
gidng nhau. Hon nira, cic tac
gia chi tap trung vao xem xét
cic chi tiéu nhur kha ning sinh
loi, nang suat lao dong, doanh
thu thuan,... Chua ¢6 mot tac
£id nao tdp trung vao viéc xem
xét sy thay doi hiéu qua kinh
doanh do su thay dbi ciia von
chu so hiru trong DN thoi ky
hau ¢b phé‘m hoa tai Viét Nam.
Va day chinh 1a ly do ching
toi chon dé tai nay cho bai viét
cua minh.

2. Dir liéu va phuong phap
nghién ciru

Nhiim cung cip thong tin vé
ciu tric tai chinh va nguén von
cua cac DN Viét Nam trong
thoi gian hiu ¢d phan hoéa va
niém yét, tic gia thu thip sb
liéu tr cac bao cao tai chinh
da duge kiém toan cua cac DN
dang niém yét trén TTCK Viét
Nam trong giai doan tir 2000
dén nay. Boi muc tiéu cia bai
viét 1a xem xét sy thay ddi vé
cau tric tai chinh va ngudn
von, vi¢e phan tich duge thue
hi¢n bang cach so sanh cdc ty
sudt lién quan tai thoi diém sau
niém yét voi chinh cac ty sudt
ndy tai thoi diém trude niém
yét.

Tinh dén cudi nam 2010,
tong sd cic DN niém yét trén
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S¢ Giao dich chimg khog,
Thanh ph6 Ho Chi Minh 13 3
va HaNgi la 366 DN. Vi my,
tiéu so sanh dugc cia thong
(do dai thoi gian nghién ol
nhém nganh cua DN nghi,
clru,...), ching toi dd chy,
dugc mau nghién ciru bao giy,
33 DN thoéa man cac dicu ki,
cho viéc phén tich.

Viéc phan tich dugc thy
hién trudc hét bang cich tinp
mot s ty suat lién quan dé
cau tric tai chinh va nguoy
von, bao gdm céc tv sudt don
béy tai chinh, no ng-fm han trép
tong ng, va co ciu no ngin han
Gia tri trung binh (mean), v
gia tri trung binh c6 diéu chin
(weighted mean)® cua céc ch
ti€u nay sau khi tinh todn che
nam thir hai sau niém yet dun
so sanh v&i cac ty sudt nay
nim trudc khi niém yét. B
kiém tra tinh khai quat hoav
mirc do tin cdy cua cac ket lud
dua ra, két qua so sanh duw
thim dinh biang phuong phip
thong ké Wilcoxon Signed
Rank test*.

3. Két qua nghién ciru

Két qua danh gia vé toe &)
ting mot sd chi tidu tai chin,
(dwgc tom tit & Bang 1) che
thdy ring, cic DN trong ma
nghién ciru co ty 1§ ting 1.
cao vé tdng tai san, cong Y
3 Ch tiéu nay dugc tinh toan tr 9
tri trung binh (mean) diéu chinh the's
quy mé ctia téng doanh thu thuan-

* La phuong phap duoc ap dund p_r} ;
bién trong théng k&, dung trong V¢ 1
so sanh mét hodc mot sb bién &
cac nam khac nhau. Két qua o'
cAp murc do tin cay cua két luand -
ra, ddng thoi néu rd sé lugng
sat trong mAu cd sy thay déi ve
hwéng (vi du tang, giam).
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vi chi titu vé vén (capital
expenditure) sau kKhi niém )'él
||Cn san chimg Khodn. So sanh
vé toe A0 tang 1Ong 1ai san cho
|h.|\ rang hai nam sau kKhi niém
Vet ty 1§ tang 1a trén 53% so
vori thi diém khi niém yét. Ty
1¢ tang cao nay khong chi phat
sinh ta1 DN san xuat ma con o
cac DN thuong mai va dich vy,
vol mire trén 41% va gﬁn 69%
rong ung.

Ty I¢ ting cao cua long tai
san phan anh nhu ciu rat cao
Ve nguon von dau tr cho tai
san cua DN trong giai doan

Bang 1. Toc d) ting ciia mt sb chi tiéu tai chinh-
sau niém yét so véi trirdre niém yét

(t-1) | (t=0) [ (t+1) | (t+2) | Cumulative
vs. vs. vs. vs. |rate (t+2) vs.
(t-2) | (t-1) | (t=0) | (t+1) (t=0)
Toan b mau
Téc do tang tai san 9.53| 16.11| 16.06| 32.05 53.26
Téc do tang cong ny 12.44| 14.81| 19.44| 34.92 61.15
Téc do tang chi tiéu vén | 21.73| 13.32| 14.28] 31.93 50.77
DN san xuat
Téc dd tang tai san 9.82| 16.77| 18.84| 19.01 41.43
Téc do ting cong no 20.73| 22.37| 29.04| 18.26 52.61
Toc df tang chi tieu vén | 27.93| 11.13| 15.09| 22.04 40.46
DN thwong mai va dich vu
Téc dd tang tai san 9.17| 15.26| 12.43| 50.07 68.72
Téc dj tang cong ng 580| 7.90| 9.48| 55.28 70.00
Téc d6 tang chitiéu vén | 13.74| 16.48| 13.17] 45.81 65.02 |

2 4 » e ’ - . ~ . _en . A r
Bang 2. Cau tric tdi chinh cia DN hai nim sau khi niém yét: Toan by mau

Hai nam sau

khi niém yét

Mean Mean Difference Wilcoxon Proportion of firm
N (w.mean) (w.mean) of mean test has decrease

att-1 att+2  (w.mean) Z (sig. level) (increasa)

L 1.28 1.16 -0.12 0205 4545

No trén vbn chi s hou B 12 (121)  (002)  (0.837) (54.55)
- 2.32 217 -0.15 0.295 42.42

sinwénvénchlist hou 33 (236)  (219)  (0.07)  (0.768) (57.58)

o b 4y 8204 8427 223 -0.841 42.42

No ngéin han trén t5ng N (81.28) (82.19)  (0.91)  (0.400) (57.58)
Phai s noudi ban trén tdng no a3 2899 39.57 10.58 -2.242 33.33
ngan han (29.16)  (41.44) (12.28)  (0.025) (66.67)

sau khi niém yét trén TTCK.
Ket ‘qua nghien ctru cting chi
ra r'm;: vige tang lonu tai san
cua cac DN nghién ciru dugce
tai tro chu yéu bai tong ng phai
tra, Két qua phan tich cho 1hay
rang cac DN sau khi niém yét
da thay thé phan von cha so
hiru (von Nha nuée true khi
cb phan héa va niém yét) bang
cong ng phai tra, dac bi¢t 1a tai
cac DN san xuat.

Tuy nhién, két qua nghién
ciru cho thay ring, sy thay thé
von chi s& hiru bing ng phai
tra khong mang tinh h¢ thong

THANG 6.2013 - 0133

hodc khon;, di 1om dé tao ra sy
thay dm quan trong vé co cdu
ng von chi so hiru hodc chi
tiéu don bay tai chinh. Két qua
phan tich nay phu hop véi két
qua nghién ctru khae ctia chiing
toi lién quan dén higu qua tai
chinh® (Pham, C., 2009)

Két qua tom tit theo Béing
2 phan anh rf‘mg, hai nam sau
khi niém yét, cac DNNN da ¢d
phan héa khonb ¢O sy thay ddi
quan trong vé ¢o cdu tai chinh
cta ho, it nhat trong pham vi

* Do lwdng boi cac chi tiéu lién quan
dén kha nang sinh 16§, ROA, ROE.
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moi quan h¢ gitra cong ng va
von chi sa hitu.

Két qua phan tich con cho
thiy mdi lién h¢ vé nhimg thay
ddi trong cdu triic cong ng cia
cac DNNN di ¢d phin hoa
trong giai doan sau khi niém
yét Cu thé, tai thoi diém niém
yét, cic DN trong mau nghién
ciru ¢6 ng ngan han chiém ty
trong lon trong téng cong no
phai tra. Ty I¢ ndy ngdy cing
ting sau khi niém yét®, phan

® Xem xét toan by mau nghién ctru
téng sb ng ngan han chiém trén 82%
tdng s6 ng phai trd, va ty 18 nay ngay

NGAN HANG
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Bang 3. CAu triic tai chinh ciia DN hai nim sau khi niém yét: py sin 4
Hai nam sau khi niém yét -

Mean Mean Difference  Wilcoxan Propgy
N (w.mean) (w.mean) ofmean _test hasgm"“
at t-1 att+2  (w.mean) Z(sig. level) (Inc:%*'-'.
- 0.97 1.02 0.05 -0.747 a;h
No trén von cht s& hiru 21 (0.87) (1.08) (0.21) (0.455) (61‘0!]
T 1.93 2.02 0.09 -1.269 3390;
Tong tai san trén von chli sé hiru 21 (1.81) (2.05) (0.24) (0.205) (55'33
. o 8116 8555 4.39 -1.568 33‘571
Ng' ngan han trén tong no 21 (g154) (8226) (072)  (0.117) (ee':]
Phaitrangudibanténténgng . 2017 4095 2178 -1.999 33:3;,
ngén han  (29.26)  (40.04)  (10.78) (0.046) iy

Bing 4. Céu tric tai chmh cua DN hai nim sau khi niém )ct DN thuong mnnﬁd“h

No trén von chli s& hru

Tong tai san trén vén chti s& htru

No' ngén han trén tdng no

"B A ngui ban trén tng n
ngan han

Hai nam sau khi niém yét T

anh thuc té réng cac DN trong
mau nghién ciru da s dung
khoan vay ngan han nhu la
mot ngudn von dau tw tai san
dai han. Xem xét ky hon vé
co ciu ng ngin han ching toi
nhan thdy ring, hau hét cac
DN trong miu nghién ciry,
phin cong ng ngén han duoc
str dung chinh la khoan cong
ng phai trd ngudi ban’. Két
qua phén tich ciing chinh 1a két
qua nghién ciru cua chiing toi

cang tang sau thoi diém niém yét.

7 Nhv sb ligu Bang 2, tyle ny phai
tra chiém 28.99% tong ng ngén han
tai thm diém niém yét va 39, 57% tal
th&i diém hai nam sau niém yét. Két

qua chay test cho thay két luan nay
tin cdy & mirc dd 95%.

28

Mean Mean  Difference  Wilcoxon  Propog,~
N (w.mean) (w.mean) of mean test hasde“
at t-1 atte2  (wmean) Z (sig. level) (incre,

5 156 .44 -0.12 Om
(1.56)  (139)  (-017)  (0.638) (41

" 274 2.4 -0.28 -1.098 %9y
(2.71) (2.38) (-0.34) (0.272) (415
83.58 32.01 -1.57 0.706 53

12 (80.96) (22.10)  (1.14) (0.480) (15
;p 2867 3714 8.47 1.098 By
- (29.04) (43.14) (14.10) (0.272) (668

vé viée sir dung von luu dong
it hiéu qua trong DN c¢d phan
hoa trong giai doan sau niém
yét (Pham, C., 2009)".

4. Két luan

Két qua phan tich vé cau tric
tai chinh va ngudn von trong
bai viét nay cho ching ta thiy
ro hon vé thi truong vén ciing

8 Két qua nay duwgc trinh bay trong
ludn an nghién clru sinh cda tac gna
Ket qua phan tich sau da cho thay
rang cac doanh nghiép trong mau
nghién clru sau khi niém yét co sy
thay dbi duy nhét la kéo dai thoi gian
thanh toan ng phai trd nguwdi ban.
Khoang théi gian thanh toan véi
nguwoi mua va théi gian quay vong
hang tén kho hau nhw khéng thay
doi. Két luan duoc danh gia tin cay &
mirc d§ 95%.
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nhur hé thong nginhiny:

mai tai Viét Nam, Micc
DN c6 phan héa cotic!

déng ké vé tong gidn:
nhung rd rang ho dang;
khan lén vé viée huy -
tir céc ¢d dong, CicD\
gap nhiéu kho khin
huy dong vén vay i’
cac ngin hang va cic!
tai chinh khac trong &
té Trong diéu kién 1
vé huy dong vén by

duy tri duoc co ciu
va ngudn vén 13 ding*
Két qua nghién ciu®
phit hgp véi nhimg 12
cua cic tac gja

quan dén chinh sich

£ vk
1
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hda tai Viét Nam nhu Torre, ef
al. (2007); Vu Ho (2008), va
tai cac nde dang phat trién,
nhu nghién ciru cua Claessens,
etal. (2000).

Tur két qua nghién ciru tai
bai viét nay, ching toi mong
muon rang, bén canh céc
chinh siach khac lién quan
dén chuong trinh ¢6 phan hoa
DNNN. cac nha lam ludt can
thi¢t phai tip trung hon vio
cac chinh sach hodc giai phép
lién quan dén viée cho vay
dai han cua hé théng ngén
hang thuong mai. Bén canh
do. Nha nudce clng can phai
hoan thi¢n cic quy dinh hodc
che tai lién quan tao didu ki¢n
cho cac DN ¢6 thé huy déng
von thong qua TTCK Viét
Nam

ion canh két qua duge chi
ra o day, chung 61 cing dit
o ot cau hoi lién quan dén
hoa va niém yét, do la ligu
bo iy quan ly hode phuong
thire quan ly trong cic DN
¢o phan hoa ¢6 sy thay doi
mot cach tri¢t dé chua. Cau
hoi nay la ¢o co s0, boi theo
cac bai viét gin diy cua cic
hoc gia khac c6 dé cap dén
nhirng ton tai cua chinh séch
cO phi‘m hoa da dan dén mot
thuc té rang bd médy quan ly
hédu nhu khong thay dbi sau
khi c6 phan héa’. Tuy nhién,
vin dé nay khong duge ban
sau o day ma chiing t6i sé tap
trung nghién ciru ¢ nhirng bai
viét sau.

¥ Pinh Trang, Cé phan héa doanh
nghiép Nha nuéc cham- vi sao?, lay
tir www.ktdt.com.vn
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Mic dau bai viét da tim
duge bing chimg vé nhimg
ton tai trong DN ¢b phan hoa
dang niém yét nhung tac gia
nhin thiy nghién ciru con
mot s6 diém chua hoan thién,
Cac diém ndy bao gdm miu
nghién ctru nho, khoang théi
gian nghién ciru chua dai, két
qua nghién ctru chua tinh hét
cic yéu td anh huang nhur xuit
phat diém cia DN ¢d phin
héa. Tuy nhién, theo tic gia,
cdc han ché nay c6 thé coi la
hudng md cho cac nghién ciru
tiép sau. ft

Tai li¢u tham Kkhio

1. Central Institute for Economic
Management (CIEM), (2002), “Viet-
nam'’s equitized enterprises: An ex-
post study of performance, problems
and implication for policy", Report,
CIEM. Retrieved from: hup://sitere-
sources.worldbank.org

2. Chen, L., Li, S. & Lin, W,
(2007),

and corporate l)(‘l‘ﬁ”‘l"(l”('(’.‘ some

“Corporate governance

evidence from newly listed firms on
Chinese stock markets”, Interna-
tional Journal of Accounting, vol.
4, iss. 2,

3. Dblouza, J. & Megginson, W.
L., (1999), “The financial and op-
erating performance of privatized
Sirms during the 1990s ", The Journal
of Finance, vol. 54, iss. 4.

4. Mathur, 1. & Banchuenvijit, W.,
(2007), “The effects of privatization
on the performance of newly priva-
tized firms in emerged markets”,
Emerging Markets Review, vol. 8,
iss. 2007.

5. Megginson, W. & Netter, M.
J., (2001), “From state to market: A

survey of empirical studies on priva-

tization", Jowrnal of Economic Lit-
erature, vol. 39, isy. 2.

6. Megginseqn, W. L., Nash, R. C.
& Randenborgh, M. V., (1994), “The

Sinancial and operating performance

of newly privatized firms: An inter-
Tlh‘

Journal of Finance, val. 49, iss. 2.

national empirical analysis ",

7. Neguyvén Van Nam, (2007), “Ba
nghich Iy trong ¢o phan héa " www.
tuoitre.comn/Tianyon/Index.aspx?
drticlelD=195444& ChannellD=11.

8. Pham buec Cuang, (2009), “Fi-
nancial performance of privatized
and listed SOEs in Vietnam ™. Lucin

an Tien st, Dai hoe Vacquarie, Aus-

tralia.
9. S[})I}uhl!, F.,
owned enterprises and equitization

Working Paper 228,

(2004) “Stare

in Vietnam",
Stockholm school of Economics. Tru-
ong, L. D., Lanjouw. G. & Lensink,
R., (2006), "The impact of privatiza-
tion on firm performance in a transi-
tion economy”, Economics of Tran-
sition, vol. 14, iss. 2.

10.Vii Anh, T T, (2003), “Viet-
nam- The Long March to Equitiza-
tion", The William Davision Institute
at the University of Michigan.

1. Wang, X., Xu, L. C. & Zhu, T,
(2004),

going public: The case of China”,

“State-owned enterprises

Economics of Transition, vol. 12,
iss. 3.

12. Webster, L. & Amin, R. M,
(1998), “Equitization of state en-
terprises in Vietham: Experience
to date", Report, MPDF. Retrieved

Srom:  htp:/iwwwife orglifeext/me-

kongpsdf nsp/attachmentsbytitle
13. Wei, Z., D'Souza, J., Varela, O.
& Hassan, K. M., (2003), “The finan-

cial and operating performance of

China’s newly privatized firms", Fi-
nancial Management, vol. 32, iss. 2.

TAP CHI KHOA HQC & PAO TAO NGAN HANG

Puoc quét bang Cam

29

Scanner


https://digital-camscanner.onelink.me/P3GL/g26ffx3k

