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ANII HUGNG CUA CO'PHAN HOR LEN HIEU OUA KINH DOANH
CUA CAC DOANH NGHIEP NHA NUGC

TS PHAM PUC CUGNG

Trudng Pai hoc Kinh & Qubc dén

Bai viét danh gia anh huéng clia c¢d phan héa 1én hiéu qué kinh doanh tai céc doanh
nghiép nha nudc (DNNN) sau khi ¢6 phan héa. Tac gia chon bao cdo tai chinh ciia 43 DN
1a cac DNNN da thuc hién cd phan héa va hién dang niém yét trén san chiing khoan. So
sanh céc chi tiéu tai chinh ciia DN tai théi diém sau va trudc khi cd phan héa cho thay cé
mot so thay ddi vé kha nang sinh 10i, cau tric tai chinh, kha ndng thanh toan va higu qua
st dung tai san. K&t quéa phan tich cho thay sy bat cap trong quan Iy tai cong ty cd phan
khi moi truding kinh doanh thay ddi. Két qua nghién citu nay ciing dan ti mot so kién nghj
ddi vdi Chinh phd 12 tiép tuc thuc hién chwang trinh ¢d phan hda va can tap trung vao viéc
giai quyét cac ton tai, han ché vé thay ddi bdo may quan Iy, tao moi trudng canh tranh khi

theo dudi chuwong trinh c¢d phan hoa DNNN hién nay.

Tir khéa: ¢d phan héa, hiéu qua kinh doanh, Viét Nam.

EFFECTS OF EQUITIZATION ON FINANCIAL
DERFORMANCE OF VIETNAM STATE-
OWNED ENTERDPRISES

Summary

This paper gives the assessment on the impact
of equitization on business performance of
state-owned enterprises (SOEs) in Vietnam. The
author has selected 43 financial statements of
SOEs which are being equitized and listed on
the stock exchange. The comparison of financial
indicators after and before equitization has
indicated some changes in profitability, financial
structure, solvency and asset efficiency. The
analysis results have shown the weakness of
the management team of joint-stock companies
when the business environment changes. The
results of this study have also led to a number
of recommendations for the Government to
continue implementing equitization program
and concentrate on addressing the limitations
of changing management apparatus, creating

a competitive environment when pursuing the
equitization program at the present.

Keywords: equitization, business performance.

N o a’ ‘ P on y
Su can thiét va tong quan nghién ciu

Sau chién tranh thé gigi thi 2, chinh phi cac nudc da thuc
hién nam gii hdu hét tai san trong nén kinh té. Nhiéu DN, t&
chuc thudc sé hiiu nha nudc dugc thanh lap. Tuy nhién, cac
nghién ctu ti cudi nhiing nam 70 clia thé ky XX cho thay, hiéu
qua hoat dong clia céc don vi thudc linh vuc céng noi chung
va DNNN néi riéng da boc 16 nhiing diém yéu va hau qua la
nhiing ngudi ndp thué khdng nhan dudc nhiing dich vu cong
can thiét (hodc cé nhan dugc nhung chat lugng dich vy cong
thap) (Osborne va Gaebler, 1992). D& cai thién sy y&u kém vé
hiéu qua hoat dong cua linh vic céng, nhiéu quéc gia da thuc
hién cac chinh sach khac nhau nhu thué ngoai, thuong mai
héa, c8 phan héa... Tuy nhién, c6 phan héa la chudng trinh
dugc &p dung phd bién khdng chi & nhiing nudc phat trién, ma
c& 6 nhiing nu6c dang phat trién va kém phat trién.

Tai Viét Nam, s6 DNNN dudc thanh 1ap ngay sau 1975 la
rat I6n. Tuy nhién, tuong tu cac qudc gia khac, nhiéu DNNN
hoat dong khdng thuc su hiéu qua. Dai hdi Pang toan quéc lan
thi VI da khéi xuéng su nghiép D&i méi ma mot trong nhiing
nodi dung 1a tai c&u trac DNNN véi chuang trinh ¢6 phan hoéa
cac DNNN 14 chi dao. Tl d6 dén nay, Nha nudc da kién tri tap
trung tién hanh cong tac sép x&p, d6i méi DNNN, thuc hién ¢6
phan héa cac DN nho va viia, DN lam an kém hiéu qua, DN
khong thudc nhiing nganh nghé chién lugc. Sau 20 nam theo
dudi chuong trinh nay, ching ta da dat dugc nhiing thanh tyu
nhat dinh, nhu: s6 lugng DNNN da giam ti 12.000 DN xuéng
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con hon 1.300 DN'. Céc s0 liéu théng ké hang nam da
cho thdy nhiéu DNNN thdi ky hau c6 phan héa da cé
doanh thu ting, téng tai s&n, Igi nhuan ting, sé tién ndp
ngan sach nha nudéc cling da tang Ién.

Nhan xét vé chinh sach c6 phan héa cla Viét Nam,
nhiéu nha nghién cliu cho réng, chuang trinh ¢8 phan héa
ma Viét Nam ap dung la than trong, dan dan va mang
tinh noi bo. Gidi thich cho nhiing diém khac biét nay, mot
s6 hoc gia cho rang, ching ta con thigu kinh nghiém, hé
théng luat lién quan chua day di va sy non yéu cda thi
trudng ching khoan Viét Nam (Vi Anh, 2005) va con do
dy vi sg 1ap lai sai Iam nhu trudng hop Nga va cac nudc
XHCN trudc kia (Sjoholm, 2006; Cam V. Kinh, 2014...).

Quan diém cho rang ching ta dang do du trong thuc
hién c6 phan héa & c6 co s8. Bsi sau mot s6 ndm theo
dudi chuang trinh ¢ phan héa DNNN, ching ta méi
chuyén dich dugc 15% vén s hiiu nha nudc trong cac
DN sang cho khu vuc tu nhan. Trong mot vai nam trg lai
day, chuong trinh c6 phan héa DNNN con ¢é xu hudng
cham lai. Gidi thich vé su cham tré nay, nhiéu tac gia
da cho rang, c6 nhiing nguyén nhan chd quan va khach
quan. Theo B§ Tai chinh, ¢cé 9 nguyén nhan khach quan
khién tién trinh c6 phan hda bi cham, nhu kinh té toan cau
va khu vuc trong thgi gian viia qua c6 nhiéu bién dong
bat thudng, thi trudng chiing khoan gidm sut, chinh sach
tién té that chat va lai suat vay vén cao khién Igi nhuan
DN gi&m, viéc ban c6 phan gap khé khdn, hau hét DN
c8 phan héa trong thai gian nay c6 quy md viia hodc I6n
con nhiéu ton dong vé tai chinh.. Nguyén B trudng Bo
Tai chinh Vuong Dinh Hué cho rang, ngoai céc Iy do néu
trén, con khong it nguyén nhan chi quan nhu: viéc lam
dung ménh Iénh hanh chinh cla céng ty me vao don vi
con gay mat long tin ti nha dau tu; quyén Igi nha dau tu
nhd 1& chua dugc bao dam.. cling gép phan lam dinh dén
tién trinh ¢6 phan hoaz.

Bén canh dé, mo6t s6 nhan dinh mang tinh dinh tinh
chua dugc kiém chuing thi cho rang, c6 nhiéu khé khan
trong viéc dinh gia DN (Bich Diép, 2012), xac dinh [inh
vuc chién lugc nha nudc can ndm phan 16n quyén sé hiiu,
xay dung 16 trinh va thdi gian thuc hién (Vién Nhi, 2012),
kho khan vé cd ché va chinh sach (Bao Minh, 2012)...
Nhiing nhan dinh nay la nhiing ggi y t6t cho viéc nghién
ctiu thyc nghiém nh&m xac dinh liéu ¢6 phan héa cé thuc
su kho khin hay khong, c¢6 thuc su déi méi hiéu qua hoat
dong ctia cac DNNN hay khong...

Nham danh gia dinh ligng vé anh hudng cla chuaong
trinh ¢8 phan héa Ién hiéu qué hoat ddng clia DNNN da ¢
phan hoa, ching t6i thyc hién viéc phan tich thyc nghiém
cac nhém chi tiéu tai chinh va thyc hién so sanh gidia hai
thdi diém: sau c6 phan hoéa va truéc ¢6 phan héa.
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Dif liéu va phuong phap phan tich di liéu

Pé danh gia &nh hudng clia viéc c6 phan héa DNNN
dén hiéu qua kinh doanh ctia DN, chung t6i thuc hién
thu thap dii liéu tai chinh ctia 43 DNNN da c6 phan héa
trong 20 nam qua. Bao c&o tai chinh da dugc kiém toan
cla cac DN da c6 phan héa va dang niém yét dugc
tai vé tu 2 san giao dich chiing khoan cta Viét Nam.
Chung t6i thuc hién viéc phéan tich bdo céo tai chinh
cla cac DN nghién clu theo cac nhom chi tiéu cd ban,
gobm: 1- Kha nang sinh Igi; 2- C4u truc tai chinh; 3- Hiéu
qué sl dung tai san luu déng; 4- Kha nang thanh toan;
5- Hiéu qua st dung von. K&t qua tinh toan tiing chi tiéu
theo tling nhém chi tiéu néu trén dudc tinh gid tri trung
binh cong theo 3 méc thdi gian: nam trudc khi cé phan
héa (t-1); nam ¢ phan hoa (t=0); va nam sau ¢ phan
héa (t+1). K&t qua tai chinh tai ndm sau khi c6 phan
héa dugc so sanh véi chinh nhiing chf tiéu tai chinh dé
nhung vao nam truéc khi c6 phan héa. K&t qué tinh toan
dugc kiém dinh bang phan mém théng ké (gém: kiém
dinh Shapiro-Wilk dé kiém tra phan phéi chuén, kiém
dinh Friedman dé danh gia su thay déi qua cac nam
va kiém dinh Wilcoxon Signed Rank dé danh gia thay
déi theo cdp) nham ting tinh khai quat héa cla di liéu
nghién cuud.

Két qua phan tich

Bang 1: tém tat sy thay déi ctia mét sé chi tiéu tai chinh cd bén

(t=0) vs (t+1)vs | (t+2) vs (t+2) vs

(t-1) (%) | (t=0) (%) | (t+1) (%) | (t-1) (%)
Tongtaisdn | 4487 | 4078 | 3251 | 159,38
Tongdoanhthuthuén | 67,51 | 3574 | 2295 | 22271

I;’Tﬁudr?ﬁgmﬁan 54,63 3656 | 2576 | 199,89
Téngchiphi | 6642 | 4635 | 23,86 | 231,50
Loinhuantruécthué | 12363 | 197,81 | 2826 | 47861
Téngngphditrd | 8505 | 41,10 | 4503 | 257,34
Tongvonchiséhiu | 4370 | 8444 | 3308 | 22824

Tai san c6 dinh 3183 | 4225 | 2174 | 169,26

(Nguén: tac gid tu phan tich va téng hop tu 43 DN)

Dua trén cac phan tich, chung toi rit ra mét sé nhan
xét sau:

Thi nhét, sau khi DN thuc hién viéc ¢§ phan hoa,
céc chi tiéu tai chinh cho thdy cé su tang Ién vé t6ng
tai san, doanh thu thudn, Igi nhuan truéc thué, téng
tai san cé dinh, tang s6 ndp ngan séach, tang von chu
s& hiiu... C4u tric ng va vén chl sé hiiu sau ¢§ phan
héa da hgp Iy han theo hudng tang vén chi sé hiiu va
giam vén vay.




Thu hai, khd nang sinh I6i trén doanh thu va thu
nhap thuan cé sy tang Ién sau khi DN thuc hién cd
phan hoéa. Két qua tinh toan cho thay, sau khi cé phan
héa, cac DNNN c6 céi thién dang ké doanh thu thuén
vé ban hang va cung cép dich vy, ti dé lam cho Igi
nhuan hoat déng ban san pham, hang hoa va dich vu
thay déi theo chiéu hudng tich cyc. Cac DN c8 phan
héa c6 doanh thu thuan vé ban hang va cung cép dich
vy tang, gia vén hang ban khong gidm, doanh thu tai
chinh va chi phi tai chinh tdng nhung chi phi tai chinh
tang nhanh hon doanh thu tai chinh. Két qua phan tich
ciing cho thdy, cac DN sau c6 phan héa da kiém soat
t6t han chi phi ban hang va chi phi quan Iy DN.

Thi ba, vé quan ly von luu dong tai cac DNNN thai
ky hau c6 phan héa, cac DN nghién ctiu da c6 s6 lan
thu ng phai thu it hon truéc khi ¢ phan héa. Néi cach
khac, cac DN da phai gia han thgi gian ban chiu cho
khach hang. Sau khi cé phan héa, cac DN c¢é phan da
c6 géng tri hoan trd ng ngudi ban nhung bién phap ap
dung chua thuc sy hiéu qua véi toan bd DN nghién
clu. Qua két qua phan tich ciing cho thay, sau khi c§
phan héa, cac DN nghién clu cé s6 1an luan chuyén
hang ton kho binh quan nhanh hon. Tuy nhién, xu
hudng nay khong thuc sy rd rang trong suét khoang
thdi gian nghién cuu.

Thir tu, k€t qua phan tich tinh hinh va kha nang
thanh toan ng ngén han tai cac DN nghién ctiu cho
thay, cac DN cé kha nang thanh toan hién hanh thap
va chi tiéu nay khong thay déi theo chiéu hudng tich
cuc. Piéu nay c6 nghia rang, cac DN c8 phan hoéa cé
thé gap khé khan trong viéc thanh toan cac ng ngan
han bang tién va cac khoan tuang duong tién.

Thd ndm, phéan tich vé cdu truc tai chinh cla cac
DN thdi ky hau ¢ phan héa cho thdy, cac DN ¢ ty
suét nay tuong déi cao & giai doan trudc ¢8 phan hoéa.
Viéc ¢ phan héa lam cho ty suét ng trén vén chi sé
hiiu gidm di trong giai doan hau cé phan hoéa. Su thay
ddi cdu tric ng va vén chil s6 hiiu dan dén don bay
tai chinh thay déi theo xu hudng gidm. Tuy nhién, cac
DN c6 ty suét ng dai han trén vén chl s hiiu tuong
ddi cao; cac DN c¢é ng ngén han chiém ty trong cao
trong téng s6 ng clia DN va co cdu nay khéng c6 sy
thay d&i rd rét sau khi cac DN chuyén déi sé hiu.

Thi sdu, phan tich vé hiéu qua sl dung tai san
tai cac DN sau khi ¢6 phan héa cho thay, cac DN ¢6
phan héa c6 hiéu qua sl dung tai san ndi chung tang.
K&t qua phan tich ciing cho thdy, cac DN c6 phan
hoa co hiéu suat st dung tai san ¢ dinh ting nhung
muc tang khong rd rang sau khi thuc hién c¢8 phan
hoa. K&t qua nghién ctu ciing cho thay, hiéu suét

NGHIEN CJU - TRAO PO

st dung tai s&n ngén han khoéng cao va chi tiéu nay
khong c6 su cai thién sau khi thuc hién ¢6 phan héa.
Viéc s dung tai san ngén han kém hiéu qué xuét
phat phan I6n tii s6 1an thu ng phai thu kém di, viéc
ban hang khéng nhanh hon va DN phai dung tai san
ngén han dé tra ng ngudi ban sém haon.

Thu bay, cac nhan dinh va thuc té phan tich vé hiéu
qua kinh doanh tai cac DN sau khi ¢c6 phan héa cho
thdy, cac DN da cé ty s6 Igi nhuan rong trén tai san
(ROA) va ty sé Igi nhuan rong trén vén chi sé hiu
(ROE) tang lén mot cach dang ké. ROE tang la do
ROA t&ng trong khi don bdy tai chinh gan nhu khéng
déi. ROA ting la do kh& nang sinh 15i trén doanh thu
(ROS) tang, khi hiéu suét s dung tai s&n khong déi.
Khi phéan tich vé kha n&ng sinh I6i cGia doanh thu, két
qua cho thay su kiém soat t6t han vé chi phi ban hang
va chi phi quan ly doanh nghiép. Do vay, su cai thién
ctia ROA va ROE xu4t phat chii yéu tu viéc kiém soat
tot han chi phi ban hang va chi phi quan ly DN.

Mot so kié hi
. g .

Dua trén két qua phan tich, ching toi xin dua ra
mot s6 kién nghi, giai phap cho cong tac hoach dinh
chinh séach vi mé lién quan téi chuang trinh ¢ phan
héa DNNN nhu sau:

Thir nhat, c6 phan héa khong phai la “liéu thudc”
chira bach bénh kém hiéu qua clia cac DNNN. Tuy
nhién, k&t qua phan tich dua ra bang ching vé su
hiéu qud hon cla cac don vi sau khi ¢c6 phan héa.
Vi két qua phan tich nay, ching to6i xin kién nghi,
Nha nuéc nén mé rong déi tigng dugc ¢ phan hoa,
khong nén giéi han & don vi nhd va kém hiéu qua
nhu da tiing thuc hién trong quéa khi. Viéc mé rong
d&i tugng c6 phan héa ra nhiing DN I6n va hoat dong
hiéu qua hon sé lam tang hiéu qua cha nén kinh té
néi chung.

Thi hai, Chinh phl nén trao quyén I6n han cho
cac DN c¢8 phan héa, dé doi ngii quan ly trong DN ¢6
quyén tu ch hon trong viéc kiém soét, diéu hanh DN
c6 hiéu qua. Mac du s6 Iugng DN thuc hién ¢ phan
héa da nhiéu nhung thuc t€ s6 vén nha nuéc chuyén
doi sang khu vuc tu nhan mdéi dat 15%. Do vay, khi
dudgc trao quyén nhiéu hon, cac DN trudc hét sé thay
déi dugc bd may va tu dé la phuong thic quan ly.
Bén canh dé, nhiéu tac gia cho rang, viéc giam ty 1é
s6 hiiu clla Nha nudc trong cac DN sé lam gidm chi
phi giao dich (transaction cost) va ti dé lam tang hiéu
qué kinh doanh (Megginson va Netter, 2001). Nhiéu
nha nghién cliu trong nudc ki€n nghi, thay vi duy tri
phan sé hiiu cao trong DN, Nha nudc nén kiém soat
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cac DN bang hé théng luat phap va tinh thuc thi cla
hé théng dé (NEU, 2007). Viéc trao quyén gom viéc
cho phép cac nha dau tu chién lugec dugc phép tham
gia vao viéc quan ly, diéu hanh DN nhdm tao diéu
kién huy déng von, st dung dugc nhiing kj nang
quan ly tién ti€n va cac cong nghé cao, dic biét 1a
tti cac nha dau tu nudc ngoai. Theo Luat su Pham
Thanh Son, Trudng Van phong Luat su Nam Ha Néi,
viéc tim kiém nha dau tu chién lugc cho cac DN ¢b
phan héa ma Nha nudc gili c6 phan chi phéi la dac
biét kho khan. Thuc té nay mot phan cé nguyén nhan
ttr co ché& va cach thic phan loai DNNN. Viéc phan
chia d8i tugng DN ¢ phan hoéa thanh nhiéu loai (Nha
nudc ndm gili trén 75% c6 phan, 65%, 50% va dudi
50%) rat phUC tap va nha dau tu nudc ngoa| ludbn co
sy e ngai ve quyen kiém soat qua 16n clia Nha nudc
sau khi c6 phan héa (Ngoc Phuc, 2014).

Thu ba, Chinh phl nén tao san chai binh déng cho
cac DN thudc cac hinh thic s6 hiiu khac nhau. Két
qua nay ciing nhat quan véi quan diém cla nhiéu tac
gia trudc day nghién ctiu vé van dé nay. Nhiéu hoc
gia nghién ctiu vé Viét Nam cho rang, cac DN sau khi
c6 phan héa khong con dugc hudng nhiing uu dai tu
Nha nudc gébm: thué, vay vén vdi lai suat uu dai hoic
it bi doi hoi nhiing yéu cau hay quy dinh khat khe, bu
16... Viéc d& bd nhiing rao can nay chinh 1a mot diéu
kién kién quyé&t dé tao ra mai trudng canh tranh céng
béng & Viét Nam (Vu Anh, 2006).

Thi tu, chidng t6i nhat tri véi y ki€n cho rang, cé
phan héa va canh tranh cé sy anh hudng tach biét
t6i hiéu qua kinh doanh cla céc coéng ty c6 phan (vi
du, Vinning va Board, 1992; Megginson and Netter,
2001). Tuy nhién, tai Viét Nam, sau khi c6 phan hoéa,
nhiéu DN khoéng cé su thay déi vé bd may va phuong
thic quan ly, thi€u vang nhiing nha dau tu chién lugc
vGi cong nghé t6t va trinh do cao, thj trudng chiing
khoan kém phat trién, sy thuc thi chua cao cta hé
thong luat... thi can thiét phai co sy canh tranh gilia
cac DN (Vi T.T. Anh, 2006). Nhiéu hoc gid nghién
cliu vé cb phén hoa G Viét Nam tin réng, su canh
tranh c6 thé thay thé& cho su thi€u vang nhiing quy
dinh chat ché cla thé ché thi trudng, tao ca ché
khuyén khich sy sang tao trong cac cong ty ¢6 phan,
tang cd ché giam sat cla chd sé hiiu va cac nha
cung cap tin dung, ddm bao su thuc thi ctia hé théng
luat... (Vu Anh, 2006).

Tha ndm, ching t6i cling chia s& quan diém véi
mot s6 nghién clu vé kho khan trong giai quyét lao
déng doi du va chinh sach phan phoi cho ngudi lao
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dong khi doanh nghiép thuc hién c6 phan hoa. Poi
vGi lao dong doi du, du dudc giai quyét day di ché
dé theo quy dinh Nha nudc nhung nhiing ngudi lao
dong nay khong dé kiém viéc lam trong mot thdi gian
ngén, vi hau hét lyc lugng nay tay nghé yéu, trinh do
nang luc han ché, khéng dap Ging dugc nhu cau san
xudt kinh doanh hién tai clia doanh nghiép va ngudi
lao déng van chiu anh hudng ctia mé hinh c, tu duy
va tac phong cii. Pay la lo 1dng khéng chi clia ngudi
lao dong, doanh nghiép c6 phan hda ma con clia cac
nha dau tu. Vi du, khi diéu tra vé su lo ngai cla céac
nha dau tu nudc ngoai, cac nghién clu chi ra sy lo
ldng clia cac nha dau tu ngoai la van dé giai quyét ché
dd chinh sach déi v6i ngudi lao dong trong cac DNNN
(Ngoc Phuc, 2014). D& ddy nhanh tién trinh ¢6 phén
hoa, Nha nudc can thiét phai nghién ctu hoan thién
khung phap Iy lién quan: (1) Xay dung chinh sach gén
véi quyén lgi ngudi lao dong nhu: dugc mua cé phan
uu dai, hudng quy phuc Igi khen thudng con du tai thoi
diém c6 phan hoa cong b&ng cho ngusi lao dong; (2)
C6 chinh sach kich cau lao ddng nhu hd trg vén ban
dau cho nhiing ngudi kinh doanh nhd, phat trién cac
chuong trinh tao cdng an viéc lam cho ngudi lao dong,
xuét khdu lao dong, chuyén dich lao dong du thira &
doanh nghiép sau c6 phan hod sang khu viuc doanh
nghiép vua va nhd; (3) Ban hanh cac van ban phap
quy quy dinh cho cac doanh nghiép c6 phan dé thuc
hién cho dung quy dinh cGa phap luat va diéu hanh
coéng ty dudc t6t, dong thdi bdo dam dugc quyén Igi
clia ngudi lao déng va céc ¢ dong; (4) T6 chc, hd
trg tap huén, dao tao, bdi dudng cho ngudi lao dong
va can bo quan ly cong ty vé quyén clia cé dong,
clia cac co quan quan ly trong cong ty, trinh ty, thi
tuc théng qua cac quyét dinh quan trong ctia cong ty
nham lam cho ¢§ déng ndm dudc cac quy dinh phap
ly, tranh tinh trang xung dot trong ndi bd céng ty hoac
la chd “hinh thiic” clia céac c6 déng nhd trong coéng
ty sau chuyén déi do khong hiéu phap luat dé dam
b&o hiéu qué hoat ddng clia cong ty sau c6 phan héa
(Nguyén Manh Thang, 2014). Rao can vé lao dong
doi du va phan phéi cho lao dong khi dugc g& bd,
doanh nghiép sé& c¢6 phan hoéa nhanh, hiéu qua kinh
doanh cla doanh nghiép sé tang va hiéu qua ctia nén
kinh t€ n6i chung chéc chén sé dugc cai thién.

Thu sau, Chinh phl phai tap trung vao viéc thay
déi bé may quan ly doanh nghiép sau ¢ phan héa.
Thuc té€ cho thay, nhiéu nha quéan ly doanh nghiép
nha nudc khong mudn réi bd sy bao cdp clia Nha
nuéc nén ho ¢ géng tri hoan thuc hién c¢é phan
héa. Bén canh dé, mét s6 doanh nghiép bang cac



cach khac nhau ma sau khi ¢c6 phan héa bé may
quan ly khéng thay déi. Do vay, kha nang quan tri
diéu hanh doanh nghiép khéng cé su thay déi. Cac
ma&i quan hé ndi tai, cong nghé quan ly va cac nguén
lic khac van giii nguyén. Va két qua la sau c6 phan
hoa doanh nghiép van khéng lam an c6 hiéu qua
haon so véi thai ky trude khi c6 phan héa. Diéu nay
anh hudng t6i hiéu qua cta nén kinh t€ noi chung,
va né |a “tdm guong x&u” can tré qua trinh ¢6 phan
hoa. Viéc thay déi bd may quan ly & nhiing doanh
nghiép nay la thuc sy can thiét dé thay déi hiéu qua
kinh doanh ctia doanh nghiép sau c6 phan héa.

Bén canh céac kién nghi néu trén, nhiing ton tai
khac can phai giai quyét nhu viéc phan loai, xac
dinh loai doanh nghiép ¢8 phan héa, dinh gia doanh
nghiép, chon nha dau tu chién lugc, gia tri dat dai,
gid ban c¢6 phan... ciing la nhiing rao can céan thiét
phai thdo g& dé tién trinh c8 phan hoéa dugc thuc
hién dung tién do.

Két luan
:

Bai viét tap trung danh gia anh hudng cla viéc
c6 phan héa t6i hiéu qua hoat ddng kinh doanh clia
cac DNNN & Viét Nam théng qua viéc chon mau
43 DN, véi s6 liéu la bao céao tai chinh va phan tich
qua 4 méc thdi gian cd ban: ndm truéc cd phan hoa,
nam thuc hién c6 phan héa, mot ndm sau khi c6
phan héa va hai nam sau c6 phan hoéa. Cac phat
hién cGa chung toi nhat quan véi nhiing nghién ctu
truéc dé cling nhu tim ra can nguyén cla nhiing
thay déi vé cac chi tiéu tai chinh. Dya trén cac két
qua nay, chuing toi da dua ra mot s6 kién nghi mang
tinh vi mo lién quan dén chuong trinh ¢é phan héa
& Viét Nam véi cac baéng ching cu thé giup viéc
hoach dinh chinh sach lién quan dén chuadng trinh
c6 phan hoa & Viét Nam trong thdi gian t6i «

Chu thich va tai liéu tham khao

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

2 http://kinhdoanh.vnexpress.net/tin-tuc/quan-diem/nguyen-
nhan-khien-tien-do-co-phan-hoa-cham-2732180.html

3Trong khudn khé bai viét, tac gid khong trinh bay két qua
phan tich.

4Bao gém: 1. Chi phi nghién ctu va thu thap thdng tin; 2. Chi
phi thda thuan hgp déng; 3. Chi phi kiém soéat va thuc thi.
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