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AL -8 48 45 43 41 41 40
L2H)S(URA L) 62 54 48 44 3
oAgHag 45 42 39
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40,
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Decision 176/HNBT ] JLA| 27-E] A2ty o]uff MEY Y& &
TYNAER g AGHAY FHHe=E AAT FA
12,000702] 23 7140] UR=H), =371 2,000707}F T =5, 3,000
A7 HaksEle] 1993 0= 7060702 5T old FHHAAY
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e AA FG7Y AR 4% R e 971 vl 5%
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2001 478 204
2002 460 164
2003 473 101

A8 Evans 2004: 8, IMF 2003: 43, Dollar and Litvack 1998: 17,
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Ao =FAYFH) &L 24% 2 A48T AR FLE 14% 2 S8l A
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l, 22 548 24s7] A3 4@ HEe 8719 =549
AAAENA AR LFdE oldste Aotk shubahd Wi

ol ARAIA S A F fr2lg ATHA Low T50] FAAE

5 228 BaH AAAL Rolv] otk Titiu) F45A)5}

o™ A 797199 LIRSS e 23hd FE 33hdd
Al U=l At WA BA] R B9 E WAk 1974 49
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BEE AR &g T Tk 28 BH 7 BA e APl Ee] F
Aska Qi FA/19e FAHA ARE QAske o 23109
th & B ARIHE 19993500 157]9) 347198 F2 A8l 8]
ATk S5 RE, 2 AH 98 24 FAINE SHETE TEE
AR 1570 A8 7he ) hee) FA S Bt BN o)
At A = 9 T(Vietnam News Analysis 1999: 1).

TR BE F9719S FHAE 2 A0l E ded] 29
719 g Y2 wEASAA A HARGE B4 4 4o
wizkshe Aste zested Tt AR el FEAYE VARG =

2 |
FAeALE ol Fol % STt ASAN FAL uasks A7 B
277 AFEFE ohd Aol % FAsAE ol F TN
488 71990) AL 79

o=H FABAE A 0T ==

S QUTHIME 2003: 44). 12U FAR) BALGAEE T34

ﬁ’r ol thalf 2] 2] 4 U =l ATt

A, AR A o] Bl 2ot FaA = 59719 Y T4 3] Atz
Zei7h Ha vk @A viEdel =TT A A sl HHE
iﬂ%‘"] Ao} SlojA] A AR A o Al g3 3 Ae A B3 o
gt F3et ol F719S A9 S st ok 2 FAR Y
ARG A 7E 2 ALkl e SY B T HE S FA
she ARIZE Bk =g d719do] £ ANAA A M= 43
AFER7E S ER =G 7199 o) o] AHAAIR A9 ellitel] 7]
shd ol 4" e sty FHIAEE Uk ae <o)

o,
b
%0,
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of,
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e
Lo

A 2ehA 617 F 7 388 1 ARE Y
M8 Az olgEdsiA] i e A™E AthVietnam News

Analysis: 1999: 1).
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A}Oﬂ &3 7 2971508 2452 el AR Oﬂwol
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T2 ¢hch(Nguyen Hong 2004).

oA, B ER FAHANE FUARE FAIA] Fohsich
FA B ALEF W E Decree 4401 7] 23 5 ]§] b 2 7)Ao A A o]
RN ol WEY A/l AEe BEos F5E u B

6) 1995133} 199613 Aojof] H<g7|gle} HukE GC(General Corporations)2 @21 gl
18708 AdRFMN2 B9k 2 BAE {A18 7] Aol REEE ZAAS uy;q
ata R AANE 27E R BEE Lo)dA el Aok I¥H F
E22nhe gy dAze g2 7YgE 9y AFIA) LM Fo] Foll a2k 239 %
A8 AR g8 Adg FTsele 432 28I 6C o e AEIAE
axEg g e goas Adud «W?é“é—l A& S A
a, E7Iel BAZE GAE AE 2& 25 £ 7IYE Aol R2EE AFH
A gAse ARt AF S odd oRGCE 107 BE wdstn e

BN AT 9 RAYE £ 2k

7) BATAY 200435 FABANE FAA L 4578 FTArIdolEd, FAeliFoR 9

AR 174 BAo] F413)ALgE H S ¥olriNguyen Hong 2004).
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Z 3|11t 2R Y AL FAoE wEAEC] g wiEE FA A
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Abstract

A Study on the ‘Equitization’ of the
State-Owned Enterprises in Vietnam

Son Jungshik
(Hanyang University)

The state sector was one of the most important pillar to support the central
command economic system in a socialist economy like such as Vietnam.
However, the Vietnamese government began to dismantle the mighty state
sector by ‘equitization’ of the state-owned enterprises(SOEs) from the
mid-1980s.

‘Equitization’ is different from ‘privatization’, because the state could hold
part of the stocks of the equitized enterprises. The main purpose of the
equitization in Vietnam is to promote efficiency of the state-owned
enterprises by turning the management from the state to the private sector.

Equitized state-owned enterprises have shown promising financial and
operational performances in management. The main factors which have
resulted in such outcomes are a few: First, a new incentive system was
introduced. After equitization, the high management can become to be able
to participate in the profit sharing. Second, autonomy in management is

allowed.
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Unfortunately, the government attempts of the equitization has not
progressed as the government planned and hoped due to many obstacles.
First, central government could not pursue the equitization policy due to its
own lack of confidence for the new untested policy attempts. Second, there
were political resistnaces from the internal interest groups such as managers
and labors of the state-owned enterprises to be euitized. Third, even the
equitized state-owned enterpries maintained the old practices and systems of
the SOE era that were detrimental in promoting efficiency. Fourth, surplus
labor problems exist. Fifth, problems of asset valuations are very tricky and
difficult to solve. Sixth, non-paid loans of SOEs to the state-owned banks
have become a big obstacle. Seventh, lack or under-development of the
social intra-structure have also become an obstacle.

The obstacles would become a useful reference for North Korea when she
attempts dismantling her state sector for marketization some day. She could

learn from the Vietnamese equitization reform process very useful lessons.

Key Words: Vietnam economy, State-owned enterprises(SOEs),
Equitization, North Korea.



