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TOM TAT:

ESOP (chuong trinh ngudi lao dong 4 hitu ¢d phiéu) 1a c6 phi€u do cic cong ty dai chiing phat
hanh theo chuong trinh Iya chon cho ngudi lao dong. Do d6, chi nhitng nhan vién thudng 1a nhitng
ngudi da lam viéc trong mot cong ty lau nim hoic cé nhitng déng gép tich cuc cho su phét trién
clia cong ty mGi duge nhan ESOP. Mot cong ty c6 thé phat hanh ESOP @€ thudng cho nhan vién
hozic ban cho nhan vién véi gid vu ddi. Bai viét nay gi6i thiéu tdng quan thuc trang chuong trinh
ESOP tai Viét Nam va dé xuAt gidi phap d€ hoan thién chuong trinh ESOP.

Tu khéa: ESOP, ngudi lao dong, ¢d phi&u, Viét Nam.

1.Dat van dé

ESOP c6 téntiéng Anh viét diy di 1a Employee
Stock Ownership Plan, tam dich sang ti€ng Viét la
Chuong trinh ngudi lao dong s& hitu c6 phan. 0
Viét Nam, ny ban Chiing khodan Nha nuGc va cac
cong ty niém yét thudng goi chung 13 “Chuong
trinh lya chon cho ngudi lao dong ™.

Tir dAu nhitng nim 2000, cidc doanh nghiép cd
phan tai Viét Nam da s dung hinh thic ban cd
phi€u wu dii cho ngudi lao dong nhu mdt cong cu
nhim gin k&t va thu hit ngudi tai 1am viéc cho
doanh nghiép. Tuy nhién, vi muc ti€u khic nhau va
do chua ¢6 su quy dinh chi tiét cu thé, nén céch thic
trién khai ciing c6 nhiéu sy khéic biét. Chuong trinh
ESOP di dién ra trong mot khoéng thdi gian khé
dai, cAu héi dit ra 12 tinh hinh trién khai ESOP
trong giai doan vira qua nhu th& ndo. Do vay, bai
viét nay gidi thiéu tong quan thuc trang chuong
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trinh ESOP tai Viét Nam, va dé xuit gidi phap dé
hoan thi€én chudng trinh.

2. Cac loai chuong trinh ESOP dugc trién
khai tai Viét Nam

2.1. Chuong trinh quyén chon mua cé phén cho
nguoi lao dong

Chuong trinh quyén chon mua c8 phin cho
ngudi lao dong 1a chuong trinh cong ty phdt hanh
quyén chon mua (call option) c6 phin cia cong ty
(theo mdt mdc gid dudc dinh trudc va dugc thuc
hién trong mot thoi gian hodc tai mot thoi diém
trong tuong lai theo diing mdt hgp ddng quyén
chon. Ngui duge mua ¢ phi€u nay thudng khong
nhiéu ma 12 mot nhém ngudi lao dong c6 thanh tich
ndi bat.

2.2. Chuong trinh cho nguoi lao dong mua cé
phdn ciia cong ty

ESOP la chuong trinh phat hanh ¢8 phi€u véi gid
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vu dii cho ngudi lao dong dat mot s§ thanh tich
VUGt trdi, déng gép to 16n vao sy phat trién, thanh
cong clia cdng ty (c6 tiéu chuin 16 rang). ESOP vira
tudng thudng xing dang cho nhitng déng gbép vao
su phat trién clia cong ty, vira ting thém von (phat
hanh), vira gdn két dudc ngudi lao dong, hit nhan
tai, kich thich sy nd luc, cdng hién,... cho cong ty.

2.3. Chuong trinh cd phiéu thuéng

Trong chuong trinh ¢§ phi€u thuéng, ngudi lao
dong dugc tra tién thudng bing cd phi€u. S6 lugng
c6 phi€u dugc trd doi khi cd dinh, doi khi phu thudc
vao hiéu qua lam viéc ctia ngudi ngudi lao dong,
hodc hiéu qua kinh doanh cia cong ty.

Ngudn ¢§ phi€u ding dé thudng thudng 1a cd
phi€u quy ctia cong ty. Trudng hop, cong ty phat
hanh ¢ phi€u thudng cho ngudi lao dong, cong ty
phéi c6 di ngudn von thuc hién cin cit bdo cdo tai
chinh gAn nht dugc ki€m toan tir cic ngudn sau day:

- Thiing du von;

- Quy dAu tu phat trién;

- Ldi nhuén sau thu& chua phan phdi;

- Qu¥ khédc (néu c6) dugc sit dung dé bo sung
von diéu 1¢ theo quy dinh ctia phap luat.

3. K&t qua thuc hién chuong trinh ESOP tai
Viét Nam

Do han ch& vé ti€p cin vdi thong tin vé cic
Chuong trinh ngudi lao dong s& hitu c6 phan, trong
nghién ciu nay tac gia s€ st dung dit liéu cia Cong
ty Fiin Group d€ phén tich tinh hinh phét hanh cd
phi€u ESOP clia cdc cong ty niém yét trén thi
trudng chitng khodn va cdc san giao dich trong giai
doan 2008 - 2020. Tac gia tap trung phén tich cac
dic trung vé tinh hinh thuc hién cdc chuong trinh
ESOP tai Viét Nam, nhu: muc dich, § nghia, sO
lugng chuong trinh va lugng c6 phi€u phat hanh,
gid ban, thdi gian han ch& chuyén ddi va ngudn von
phéathanh.

- Muc dich ciia chuong trinh ESOP

Theo céc cong bo phat hanh va cic nghi quyé&t
Pai hdi ddng c6 dong clia cdc cong ty phat hanh, cic
cong ty déu nhan manh muc dich phat hanh cd phi€u
theo chuong trinh Iya chon ngudi lao dong (ESOP)
nhdm mot trong hodc toan bo cdc muc dich sau:

- Tao thém quyén 1¢i khdc cho nhitng CBNV
dugc hudng ESOP ngoai tién luong.

- Ghi nhan déng gbp ciia CBNV c¢6 déng gép
cho su ting trudng va phat trién clia nim tai chinh
trudc d6. Gén hiéu qué lao dong ctia CBNV véi lgi
ich va su phat trién clia toan Cong ty.

- Tao su gidn bo gifta cdn bd chii chot véi Cong
ty, 1am nén tng cho sy phat trién lanh manh va bén
vitng cia Cong ty. Cung chia sé 1¢i ich v4i Cong ty
khi Cong ty dat dugc nhitng thanh cong trong tuong
lai.

- Tang von luu dong d€ bd sung von chii s& hitu
phuc vu cho nhu cAu hd trg hoat ddng san xuit kinh
doanh ctia Cong ty.

- Vé 56 luong chuong trinh ESOP va luong cé
phiéu ESOP phdt hanh qua thoi gian

Lugng c6 phi€u phit hanh binh quin mdi
chuong trinh c6 xu huéng ting 1én qua cidc nim,
chitng t quy mo chuong trinh ngay cang 16n 1én.
Céc vu dii ctia cong ty ¢6 phan danh cho nhitng cén
bd chl chdt thong qua ¢d phi€u ESOP ting 1én.
(Béng 1)

- Vé tan sudt phdt hanh chuong trinh ESOP ciia
cdc cong ty cé phdn

Trong giai doan 2008 - 9/2020, c6 391 cong ty
¢4 phan di thuc hién 735 chuong trinh phat hanh cd
phi€u cho chuong trinh Iya chon ngudi lao dong
(ESOP). Phin 16n cédc cong ty thuc hién 1-2 chuong
trinh, ngodi ra c6 mot s& cong ty trong giai doan nay
thuc hién kha nhiéu, tir 6 1an trd 1én. Chflng han,
Cong ty CP Thé gidi di dong - MWG dugc biét dén
v6i viéc lién tuc phat hanh ESOP k& tir khi dua cd
phi€u niém yét trén HOSE vao thiang 7/2014 dén
nay. Trén thi trudng, nhiéu doanh nghiép niém yé&t
khdc cling duy tri chinh sdch ESOP déu qua céc
ndm nhu CTCP Chiing khodn SSI (SSI), CTCP Tap
doan PAN (PAN), CTCP Tap doan Masan (MSN),
Cong ty CP Hang tiéu dung Masan (MCH), Cong ty
CP Gemadept, ca biét con c6 FPT trong giai doan
nay c6 so chuong trinh ESOP 1a 18.

- Vé 56 lugng chiong trinh theo nganh

Trong tdng s6 735 chuong trinh dugc thyc hién
tr 2008 dén 2020, nganh cong nghiép c6 so
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Bdng 1. Lugng cd phiéu va chuang trinh ESOP phat hanh giai doan 2008 - 2019

Nam S6 luong c6 phiéu phat hanh S0 chuong trinh Luong CP phat hanh binh quan/chuang trinh
2008 29900497 50 598010
2009 21498184 44 488595
2010 122201550 131 932836
2011 62200932 59 1054253
2012 42529278 40 1063232
2013 115139459 34 3386455
2014 44292382 43 1030055
2015 131268656 64 2051073
2016 157417032 61 2580607
2017 154624966 56 2761160
2018 241254357 63 3829434
2019 214993654 58 3706787
Tong 1337320947 703

Nguén: Tdc gid tong hop tir s6'lieu do Céng ty Fiin Group cung cdp

chuong trinh ESOP 1a 16n nhat (chi€m 31,97%),
ti€p theo 1a nganh hang tiéu ding c6 151 chuong
trinh ESOP (chi€m 20,54%), ding thit ba Ia nganh
tai chinh ngan hang vé6i s6 chuong trinh 1a 139
(chi€m 18,91%). Trong khi d6, s6 lugng c6 phi€u
phdt hanh cta nganh tai chinh, ngdn hang lai
chi€m t&i 45,88% trong téng s& ¢ phi€u dugc
phdt hanh trong giai doan nay. Di€u nay ciing
khong giy ngac nhién, do quy md von clia cdc
ngin hang rat 16n va ngay cang nhiéu ngin hang
thuc hién cdc chuong trinh ESOP trong thdi gian
vira qua. (Bang 2)

- Gid phdt hanh c6 phié¢u ESOP

Vé mic gid cda c¢d phi€u ESOP phd bi€n &
mifc gid 0 ddng c6 219 chuong trinh (29,8% trong
t6ng s6 chuong trinh ESOP) va gid phat hanh bing
v6i ménh gid 10.000 dong c6 311 chuong trinh
(42,3% trong tdng s6 chuong trinh ESOP). Trong
s0 735 chuong trinh ESOP trong giai doan tf nim
2000 dé&n thang 9/2020 chi c6 26 chuong trinh ¢6
gia phat hanh cho cdn bd nhian vién ctia cong ty tir
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30.000 doéng tré 1én (chi€m 3,5%). Nhan dinh
chung 12 cidc cong ty dang 4p dung phd bién
chuong trinh ¢8 phi€u thudng hoic cd phi€u véi
mifc gid rdt wu dii cho chuong trinh Iya chon
ngudi lao dong. Piéu nay mang lai 16i ich vé tai
chinh rat 16n cho nhitng cdn bo nhan vién tham gia
vao chuong trinh ESOP.

- Vé thoi gian han ché chuyén doi

Trudc ngay 31/12/2020, thdi han chuyén di cd
phi€u ESOP ciing rat da dang. Pa s cong ty thudng
gidi han chuyén nhugng mot phan hoic toan bo tir 1
- 3 ndm, cling khong it chuong trinh khong quy dinh
thdi gian, ngudi lao dong c6 thé chuyén ddi ngay
lap tic. Theo quy dinh ctia phdp luat (Nghi dinh s&
155/2020/ND-CP, ban hanh ngay 31/12/2020), ¢
phi€u ESOP bi han ché& chuyén nhugng t5i thiéu 1
nim k& ngay két thiic dgt phat hanh. Sau khi hét
thdi gian han ch€, c¢d phi€u ESOP dugc ty do
chuyén nhugng. Phap luat khong han ché ddi tuong
dugc nhan chuyén nhugng ¢ phi€u ESOP, nhung
phéi ddm bdo ty 1& s& hitu tai cong ty ctia nha dau tu
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Bdng 2. S6 lugng chuong trinh ESOP theo phdn ngdnh ICB ti ném 2008-2020

o S6 chuong trinh ESOP S6 ¢6 phiéu ESOP
Quy md Ty trong % Quy md Ty trong %

Cong nghé T.Tin 30 4,08% 36537797 2,55%
Cong nghiép 235 31,97% 189190704 13,21%
Dau khi 7 0,95% 8300126 0,58%
Dich vy Tiéu dung 42 5,71% 88803308 6,20%
Dugc phdmvaY t& 41 5,58% 20127612 1,41%
Hang Tiéu dung 151 20,54% 266522438 18,61%
Nguyén vat liéu 63 8,57% 100810306 7,04%
Tai chinh, ngén hang 139 18,91% 657174095 45,88%
Tién ich Cong dong 23 3,13% 61821536 4,32%
Vién thong 4 0,54% 2940856 0,21%

Tong 735 100% 1432228778 100%

Nguén: Tdc gid tong hop tir s6'liéu do Céng ty Fiin Group cung cdp

nudc ngoai khong vugt qua 50% hoic mot ty 1&
khdc ma diéu uéc quoc t€ c¢6 Viét Nam Ia thanh
vién da quy dinh.

- Vé nguén cé phiéu ESOP

Chuong trinh ESOP thuc hién thong qua phét
hanh c& phi€u mdi hodc hoic phat hanh thong qua
ngudn von ¢b phi€u quy. Phat hanh c§ phi€u ESOP
bing ngudn von cd phi€u quy mang vé hai Idi ich:
vira @€ giit chan nhan tai, vira khong lam ting lugng
& phi€u hién c6, tir d6 tranh hién tugng pha loing
c6 phi€u. Bén canh d6, giao dich mua vio c& phi€u
quy thudng cé tdc dong tich cuc hd trd gid c¢d phi&u.
Loi ich clia c8 dong va can bo, cong nhan vién phin
ndo dugc dung hoa. Phuong thifc st dung chinh ¢
phi€u qu§ bén lai cho ngudi lao dong ciing khdng
hi€m giip.

4. Mot so giai phap thic ddy viéc trién khai
cac chuong trinh ngudi lao ddng sé hitu co phi€u
(ESOP) tai Viét Nam

4.1. Gidi phdp hoan thién chuong trinh ESOP
doi véi doanh nghiép

- Xay dung cdc vu dai ma chuong trinh ESOP
mang lai lgi ich thuc sy cho ngudi lao dong: Chuong

trinh phai c6 tinh 1au dai va c6 1¢i ich dd 16n dé
ngudi lao dong thdy dugc tinh vugt trdi clia chuong
trinh, @€ tic dong d&€n cam két gin bé vi 1¢i ich cia
ngudi lao ddng, tir d6 thic ddy viéc niang cao ning
suat va hiéu qua hoat dong ctia doanh nghiép. D&
dat dugc viéc nay, cin phdi c6 k& hoach chi tiét,
minh bach cdng khai, dé€ céc bén c6 1di ich lién
quan ciing d4anh gid phin bién. Va d€ tranh cic
trudng hgp in theo (free-rider), doanh nghiép cin
xay dyng tiéu chudn cong viéc mot cach ro rang,
minh bach.

- Poi tugng tham gia phai dugc chon loc duwa
trén cd s§ két qua cdng viéc: Kinh nghiém tir cic
nudc trén thé gidi cho thdy, chuong trinh ESOP
khong nén tri€n khai vdi tit cd ngudi lao dong trong
doanh nghiép vi khong phai ngudi lao dong nao
cling 14 ddi tugng cAn thu hit giif chan. Do viy, ban
diéu hanh chuong trinh ESOP ciing cin danh gi4 lai
quyén 16i ctia d6i tugng d€ c6 su chinh 1y phit hap.
Ngudi duge hudng: muc dich ban dau cia ESOP la
dé khuyén khich nang cao hiéu suit lao dong ciia
nhan vién.

- X4c dinh gid bdn phu hgp: Viéc xdc dinh
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mic gid chao ban c6 phi€u ESOP nhu hién tai, &
mitc 0 ddong hoic ménh gid, khi€n cho ngudi lao
ddng s& nhanh chéng vi Igi nhuidn ma chuyén ddi
c6 phi€u. Do viy, tic gid dé nghi rit ngin su
chénh 1éch giita gid ban wu dii va thi gid, diéu
nay s& nang cao cam ké&t nd luc clia ngudi lao
dong tao ra gid tri cho doanh nghiép. S& tot hon
néu mic gid chao ban chi thap hon 20%-30% so
vGi thi gid. Tham khdo kinh nghiém cdc nuGc cho
thay, phap luat c6 thé quy dinh ty 1& chiét khau
t0i da ma NLP dugc hudng, thudng & mic tir 20-
50%. (Pham Tam, n.d.)

- Truyén thong vé chuong trinh ESOP dén véi
ngudi lao dong: PE trién khai thanh cdng chuong
trinh ESOP, cong tic truyén thdng clia doanh
nghiép 1a rat quan trong. Cac thanh vién can phdi
hi€u rd vé 1di ich clia chuong trinh, hiéu moi diéu
khodn va céch thifc thuc hién quyén chon.

4.2. Mpt 5o kien nghi, dé xudt véi co quan
chiic nang

Viét Nam chua c¢é cdc quy dinh diéu chinh va
khuyé&n khich phat trién cic chuong trinh ¢ phan
wu dii cho nhan vién. Do vay, cin c6 quy dinh cu
thé hon vé tdng khdi lugng ¢ phi€u ESOP, tan sut
phét hanh d€ tranh hiéu ng qua lodng cd phi€u, va
4nh hudng d&n ty 1& sd hitu ctia c6 dong,...

- ny ban Chitng khoan Nha nudc cé thé ra vin
ban huéng dan ghi nhan nhitng y&u t6 co ban nhat
dé céac cong ty tham khdo va ddng thdi phadi quy
dinh céc cdc d6i tugng dic biét khong dudc hoic
han ché ti€p can c§ phi€u ESOP. Ching han, cic
chiic danh nhu chii tich HPQT, tdng gidm doc,
trudng ban ki€m sodt, cdc chific vu cAp bac tuong
duong s& khong dudc tham gia vao dgt phat hanh cd

TAILIEU THAM KHAO:

phi€u ESOP (quy dinh ctia Trung Qudc) hodc bi
gi6i han ty 1& c6 phi€u dudc mua (quy dinh ciia
Singapore). Theo quy dinh ctia Singapore, tng s&
¢ phi€u nhitng d6i tugng trén dudc phép mua bi
han ch& & mitc 50% tdng s6 ¢ phi€u ESOP va 25%
v&i mdi ngudi.

- CAn c6 huéng din cu thé vé van dé& nay trong
chudn muc k€& todn Viét Nam.

V& mit k€& todn, d& phan dnh hét dugc ban chat
ctia ESOP thi cin phai tuan theo IFRS. Khi d6, cd
doéng va nha du tur sé c6 géc nhin khach quan hon,
chan thuc hon vé tinh hinh kinh doanh cta doanh
nghiép va do 1a xu huéng tat y€u trong tuong lai khi
Viét Nam ap dung theo IFRS.

- Viéc ra quy dinh thdi gian han ch& chuyén
nhuong c6 phi€u 1a mot cach rang budc thi€t y&u
ctia doanh nghiép.

Phap ludt Viét Nam hién hanh quy dinh thdi han
han ché& chuyén nhugng ddi véi ¢d phi€u ESOP 1a 1
nim k€ tr ngay két thic dgt phat hanh. Tai
Singapore va Trung Qudc, NLD phdi mat it nhat 2
nim d€ ban lugng ESOP d3 mua trong mot dot.

5.Kétluan

Chinh séch chi trd ¢6 vai trd quan trong ddi véi
viéc giit vitng su 8n dinh doi ngii nhan sy clia cong
ty, dic biét 12 doi ngli nhan sy quin ly chd chot
nhim huéng t6i mot chién luge phét trién bén virng
cho doanh nghiép. Mot chinh sach chi trd hap dan
s€ gilp cdc cong ty khong chi 16i kéo, ma con gitt
chan dugc nhitng nhan sy quan 1y chl chdt c6 tai
ning d€ phuc vu cho sy phét trién clia cong ty. Dé
chuong trinh ESOP thyc sy mang lai nhitng ¥ nghia
trén, doi hdi su nd luc clia doanh nghiép va su hd
trg clia cac cd quan chdc ning B
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ABSTRACT:

Employee Stock Ownership Plan (ESOP) is an employee benefit plan that gives workers the
public listed company’s shares of stock. The ESOP is typically set for employees those who have
worked for the company for a long time or have contributed to the company’s development. A
company can issue the ESOP to reward employees or sell shares to employees at a preferential
price. This paper introduces an overview of the ESOP implementation in Vietnam, and proposes
solutions to improve the ESOP.
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$6 13 - Thang 6/2022 325



