
NGHIEN CLTU - TRAO DOI 

AP DUNG GIAI PHAP ESOP PHU MfP DE DAM BAO 

NGUON NHAN L^C Gidl TRONG CAC DOANH NGHlf P 

ThS NGUYEN MINH TAM 

1. ESOP la tir vid't tdt eua Employee 
Stock Ownership Plan, tam djeh la Chuong 
trinh ngudi lao ddng sd hiru cd phdn. Khdi 
nidm nay da cd tu nhiing nam 1950 do luat 
su vd la nha ddu tu ngan hang cd tdn la 
Louis Kelso phat trien. Ong eho rdng: 
ngudn luc ciia doanh nghiep se manh hon 
nira ndu khdng ehi ed ed ddng ma ta't ca 
nhirng nhan vidn ddu tham gia sd hiru tdi 
sdn cua doanh nghiep. Sau dd, Chuong 
trinh nay da trd ndn rat phd bidn tai nhirng 
edng ty ldn d My theo dao luat ERISA 
1974 (Employee Retirement Income 
Security Act) va la dang dugc dp dung 
nhieu nhdt trong he thdng ede phiic lgi 
danh eho ngudi lao ddng. Chuong trinh 
dem lai lgi fch tir nhtrng khoan midn giam 
thud' ciia cdng ty dugc tfeb Itiy vao cd 
phieu, ngoai ra, nd cdn la mdt ddng lire 
giiip eho nhan vidn thay ddi thai do lam 
vide; qua dd, the hidn duge sir cam kdt eua 
doanh nghiep trong vide chia se lgi leh eiia 
edng ty, chia se quyen lanh dao mdt each 
hgp phap va cdc gia trj tuong lai khae. 
Theo td ehiic NCEO (The national center 
for employee ownership), ESOP hidn nay 
trd nen rat phd bien tai nhieu qud'c gia bdi 
eac ly do sau: 

- ESOP eho phep eac edng ty cd the eho 
nhan vidn mugn tien de mua cd phdn, tra 
lai va dugc khau trir thud'. 

- La each de ngudi chu doanh nghiep ed 
the sd him va khi cdn thid't thi ed the ban 
mdi phdn doanh nghiep dd nhung duge 
midn thue irdn phdn lgi nhuan thu dugc. 

- Ngudi ehu doanh nghiep giiip eho 
nhan vien eiia minh giam nhtrng khoan 

thud' thu duge tii nhung lgi fch trdn cd phan 
sdhim. 

- Bii ddp eho nhiing cdng hidn eiia nhan 
vidn mdt each lau dai nhung khdng can 
phai ed khoan tidn mat ngay. 

Ciing theo td chtic nay, mdt doanh 
nghiep khi mudn thue hidn ESOP cdn phai 
thuc hidn cac budc sau: 

Thi'f nhdt, cdn lam rd ddi tugng nhan 
vidn dugc tham gia la ai: qudn ly cao cap, 
nhan vidn ed tham nien va tay nghd cao, 
nhan vidn ed trinh do va da qua ddo tao, 
nhirng vj trf cdn phai cd ehinh sach tuye'n 
dung... Tuy vay, cung phai xem xet cdc ddi 
tugng nay thdng qua cac chi tidu cu the nhir 
doanh thu, lgi nhuan, cac chi tidu tdi chinh 
khdc hoae ndi dung chuong trinh hanh 
ddng. 

Thu hai, phai cd nghidn ciin ddy du ve 
tinh kha thi eiia Chuong trinh, dac bidt la 
cae van dd ve tdi chinh cung nhu tfnh chai 
lau dai eiia Chuong trinh ed anh hudng nhu 
the nao ddn cac chinh sach pbiie lgi khae 
eiia cdng ty. 

Thu ba, tidn hanh djnb gia: ddi vdi cac 
edng ty dai chiing, cdn phai ed nhtrng djnh 
gia ed phid'u mdt each khach quan dua tren 
thdng tin tren thj trudng va sir bidn doi 
nhtrng thdng sd khae; vi du nhu ngan liru, 
lgi nhuan, dieu kidn thj trudng, tdng tai 
san, gid trj so sanh trong ngdnh, thuong 
hidu va eac nhan td kinh te long hgp khae. 

Thu tu, cdn phai thid't lap mdt ban didu 
hanh Chuong trinh.. 
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Thu ndm, tao quy eho Chuong trinh ed 
the tir ngudn lgi nhuan de lai ciia cdng ty 
hoae vay vd'n va eung ed the do sir ddng 
gdp cua nhan vidn; trong nhtrng trudng hgp 
can thiel, ngudn quy nay se mua lai ed 
phieu eiia nhan vidn. 

Thi'f sdu, xay dung quy trinh van hanh 
Chuong Irinh. 

2. Tir nhtrng kinh nghidm ap dung thanh 
cdng Irdn the' gidi cho thay, vide ap dung 
Chuong trinh nay vao Viet Nam la kha thi 
va hoan toan phu hgp. 

Hien nay, nen kinh td'nudc ta dang trong 
qua trinh hdi nhap sau rdng, miic do canh 
tranh nhieu ft tuy theo quy md va linh vuc 
hoat ddng eiia mdi doanh nghiep. Tuy 
nhidn, ed mdi thue te' khdng the phii nhan 
la, nhan thiic vd cac quan he trong sir dung 
ngudn luc ciia cae ehii doanh nghiep da cd 
sir thay ddi mdt each rd ret, dd khdng chi la 
ngudn lire ve tai chfnh, may mdc thid't bj, 
edng nghe hay quan he vdi khach bang ma 
cae hanh vi iing xii' trong td chirc, quan he 
giira chii va ngudi lao ddng cung da thay 
ddi theo chidu hudng ti'eh cue hon, ngudn 
nhan lire duge xem nhu mdt tai san quy 
dam bao cho phan ldn su tbanb edng ciia 
doanh nghiep. 

Theo thdng kd, Viet Nam hien cd hon 
45 trieu lao ddng; trong dd, ed ba phdn lu 
lao ddng d ndng Ihdn, 32% da qua dao lao 
nhung chiem den 14,4% la lao ddng dao 
tao Iheo nhirng chirng ehi ngdn ban. Vi vay, 
nudc la dang ed tinh Irang thieu trdm trgng 
lao ddng cd trinh do eao, lao ddng djeh vu 
cao cap trong nhidu nganh, linh vuc... Didu 
nay cang Ihay rd hon khi cae da'u bieu hdi 
phuc ciia nen kinh le da xudt hidn, nhu eau 
lao ddng dang ed xu hudng lang ea ve sd 
lugng va ehdl lugng. do vay, hidn lugng 
ehuyen djeh lao ddng ed tay nghe lir doanh 
nghiep nay sang doanh nghiep khae ttr dja 
phuong nay sang dja phuong khae Iham chi 
Itr qude gia nay sang qude gia khdc la dang 
cd xu hudng gia lang. 

Mdi nghien ciru gdn day eho Ihay, trong 
vdng 5 nam qua lai Viet Nam, mat bdng 
htang quan ly tang gdn gap ddi, luong lao 

ddng chuydn nghiep lang 50%. Luong tang 
nhung sd nhan vidn thdi vide tai ede doanh 
nghiep eiing lang. Ti Id thdi vide da lang ttr 
3,3% -12%, vj trf cang cao ti Id thdi vide 
cang nhieu, dac bidt la d cae nhdm lao 
ddng ehuyen nghiep va quan ly. Nhieu hdi 
thao vd ndi dung gitr chan ngudi tai dugc id 
ehiic tai TT. Hd Chi Minh da cd chung mdt 
nhan djnh: gitr chan nhan vidn khdng chi 
yeu to vat chat la dii ma can phai thoa man 
cac ydu edu khdc nhu van boa td chiie, mdi 
trudng lam vide, phong each quan ly va 
quan trgng hon la sir ghi nhan ddng gdp 
cdng siic ciia nhan vien mdt each sdng 
phdng va minh bach... Xudt phai itr thuc le 
tren, mdt van de duge dat ra la chgn giai 
phap quan trj nao la phti hgp, vtra cd the 
gan lien lgi ich ciia doanh nghiep vdi lgi 
ich cua ngudi lao ddng, vtra gia lang sir 
thda man va itr dd lam lang hidu qua lam 
vide ciia nhan vien cung nhu gia lang miic 
do cam kel gan bd dai lau vdi doanh 
nghiep. 

Ttr nam 2001, cac doanh nghiep ed phan 
tai Viet Nam da sir dung hinh thu'c ihudng 
hoae ban cd phieu uu did cho nhan vien 
nhu la mdi edng eu nhdm gdn kdt hay thu 
hui ngudi gidi ve lam vide cho cong ly ciia 
minh. Nhin chung, cac doanh nghiep d 
nudc la hidn nay dang dp dung eac dang 
ESOP lieu bieu sau: 

- Chuong irinh ban cd phie'u uu dai duge 
chuyen ddi. 

Day la nhtrng dang cd phieu dting de 
Ihudng cho nhan vien dugc tham gia thu 
hudng ESOP, nhiing cd phid'u uu dai nay se 
duge ehuyen thanh cd phie'u phd thdng lai 
mdt Ihdi diem luong lai, Ihudng la ttr 3-5 
nam sau. Hinh thire ciia cd phid'u nay la biit 
loan ghi sd. Quyen hudng ed tiic cua loai 
cd phie'u nay gidng nhu quyen hudng ed 
tiic ciia cd phieu phd thdng nhun§ bj ban 
che hai quyen chu yeu la quydn bidu quyel 
va quyen chuyen nhugng. 

- Chuong Irinh phat hanh quyen ebon 
mua cd phan. 

Quydn chgn mua cd phdn la mdi hgp 
ddng; Irong dd, ngudi gitr quyen chgn mua 
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(nhan vidn) ed quydn, nhung khdng ed 
nghia vu mua cd phdn vdi miie gia cu the 
vao trude mdt ngay nao dd duge xae dinh. 
Ngay nay ehfnh la ngay hidu luc ciia hgp 
ddng, sau ngdy nay, quydn chgn mua 
khdng cdn hidu lire va khdng ton tai. 

Khi gid thj trudng cao ban gid thue hidn, 
ngudi cd quydn ehgn mua se dugc hudng 
lgi tir phdn chdnh lech nay, trong trudng 
hgp gid thue hidn eao hon gid thj trudng, 
ngudi hudng quyen ehgn mua khdng cd 
nghia vu phai mua cd phid'u dd. 

Thdng thudng cac ddi tugng duge thu 
hudng Chuong trinh ESOP phai hdi du cdc 
dieu kidn: nhan vidn cdp eao, nhan vidn cd 
trinh do tay nghd eao, nhan vidn ed nhieu 
sang kidn dem lai lgi fch cho doanh nghiep, 
nhan vidn hoan thanh nhidm vu xuat sac 
nhieu nam, eac ddi tugng nhan vidn gidi tir 
nhiing ngudn khde mudn tuyen dung... 

Cdc rang bude trong chuong trinh ehii 
ydu la thdi gian thu hudng quyen lgi 
(quyen sd hiiu, quydn ehuyen nhugng). Vi 
du: trong khoang thdi gian 3 nam, tbanb 
vidn ESOP se bj bai midn tu each va cham 
diit eac quyen lgi lidn quan trong ede 
trudng hgp: thdi vide, bj ki luat, khdng 
hodn thdnh nhidm vu, mat sire lao ddng, 
dm dau, chd't... 

Vd mat phdp ly, hidn nay, Uy ban 
Chiing khodn Nha nude dang dp dung theo 
Nghj djnh sd 109/2007/ND-CP ngdy 03-8-
2007 eiia Chinh phii ve quy djnh ban cd 
phan theo chuong trinh lua chgn eho ngudi 
lao ddng de quan ly, gidm sat ede doanh 
nghiep thuc hidn. Nghi dinh nay quy djnh 
ti Id ed phid'u phdt hanh bdn eho ngudi lao 
ddng khdng vugt miic 5% so ed phid'u dan^ 
luu hanh, ngudi lao ddng dugc mua ed 
phieu vdi gia uu dai bdng 60% gid dau 
thanh cdng binh quan va khdng cd rang 
budc ve thdi gian ndm giir. Hdi ddng quan 
trj phai ed phuong an ehi tid't phdt hdnh cd 
phie'u uu dai cho ngudi lao ddng va dugc 
dai hdi ed ddng thdng qua. 

Tuy vay, quan didm khdc nhau ndn cdch 
thiie dp dung Chuong trinh va kdt qua dem 
lai ddi vdi timg doanh nghiep cung khdc 

nhau, ed doanh nghiep thdnh edng, eo 
doanh nghiep chua thdnh cdng. Thuc td'da 
xay ra khdng it trudng hgp mau thudn ve 
lgi fch vat chat giiia cd ddng, hdi ddng 
quan trj va ban dieu hanh, ke ca trong ndi 
bd nhirng ngudi lao ddng, ddn ddn kdt cue 
la Chuong trinh khdng thuc hidn duge lau 
ddi hoae phai buy bd. 

Nguyen nhan chfnh cua tinh trang nay 
la do cac tidu ehf dp dung khdng rd rang, 
edn nang theo cam tfnh, thieu edng bdng 
trong chgn lua ddi tugng. Tai cac doanh 
nghiep nha nudc, hieu theo nghia diing 
ehinh sdch nay de giii chan nhan vidn gidi 
hoae kich thich tinh thdn traeh nhidm, tang 
hidu qua lam vide thi hoan todn khdng tac 
dung. Dieu nay dugc ly giai bdi eac ly do 
sau: 

- Vide uu dai cd phdn chi tfnh theo tham 
nidn chii khdng quan tam de'n cdng siic 
ddng gdp, do vay, tat ca mgi ngudi, khdng 
phan bidt vj trf cdng tdc hay hoan thdnh chi 
tidu kinh doanh d miie do ndo, deu ed sir 
uu dai nhu nhau. 

- Lugng ed phdn uu dai duge mua do Irai 
ddu eho tat ea mgi nhan vidn ndn so lugng 
nhd khdng dii dnh budng de'n tfnh bdp ddn 
eiia Chuong trinh. 

- Khdng khdng che thdi gian luu giu nen 
hdu bet can bd cdng nhan vidn da ban ngay 
tir khi cdn Id quyen dugc mua, do do, 
Chuong trinh da mat bet y nghia. 

Ngodi ra, ede quy dinh trong Nghi djnh 
nay eung cdn nhiing bat cap, vi du nhu quy 
djnh gid ban cd phdn eho nhan vidn khdng 
dugc tha'p ban 60% gid dau thanh cdng 
binh quan, dien hinh nhu cd phieu cua 
Vietcombank, gia dau thanh cdng binh 
quan vao thdi diem ngay 26-12-2007 la 
107.860 ddng, do dd, gia bdn ed phid'u iru 
dai eho nhan vidn la 64.716 ddng, thuc le 
gid thj trudng tai thdi diem thdng 7-2009 
ehi cdn 49.000 ddng, nhan vidn mdt gdn 
25% gid trj so vdi gid mua ban ddu ndu vdn 
edn ndm giii ed phid'u uu dai. 

3, Chuong trinh bdn cd phdn uu dai cho 
ngudi lao ddng ehi la mdt giai phdp Irong 
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gdi giai phdp nhdm thu hut va giir chan 
nhan vidn gidi. Tuy vay, dd dp dung 
Chuong trinh mdt each cd hidu qua, ede 
doanh nghiep cdn phai lam tdt mdt sd ndi 
dung sau: 

Mpt Id, ddi tugng tham gia phai dugc 
ehgn Ige diing dua trdn co sd ddng gdp eiia 
ho. Hang nam, doanh nghiep edn tidn hanh 
td chiic ddnh gia lai quyen lgi eiia tirng ddi 
tugng de ed dieu chinh phti hgp. Doanh 
nghiep cdn phdi xem day la mdt du an ddu 
tu rdt cdn thid't de ed cdch ldm bai ban, 
nghidm tue ban. 

Hai la, cdc tidu chf xay dung trong 
Chuong trinh phai eu the, rd rang, cdng 
khai. Cdc rang budc khdng qud khdt khe 
ldm mdt tinh hap ddn eua Chuong trinh. 

Ba la, can phai tuydn truyen, giao due 
nhan thiic eiia ngudi lao ddng ve y nghia 
eiia Chuong trinh nhdm nhan dugc sir 
hudng ling manh me cua ngudi lao ddng. 

Bdn la, phuong an xay dung phai ehi 
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tid't, ddy dii, hgp ly vd phai thdng qua Dai 
hdi ed ddng dd' tao duge su ddng thuan eao, 
trdnh nhieu y kidn trai ngugc gay xung dot. 

Ndm la, doanh nghiep ndn td chire mdt 
Uy ban gidm sdt Id nhung ngudi khdng 
phai la thanh vidn Hdi ddng quan trj hay 
ban didu hdnh dd' kiem soat tfnh cdng bdng, 
nhdm trdnh mau thudn vat chdt do chi mdt 
bd phan nhd thanh vidn duge hudng lgi. 

Sdu la, Chuong trinh phai cd tfnh lau dai 
va xoa bd ndi dung eao bdng va quan trgng 
ban la lgi leh phdi du ldn de nhan vidn thdy 
duge tfnh vugt trdi cua Chuong irinhQ 
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TANG ClfflfNG CONG TAG QUAN LY NHA NlTflfC... 

(Tiep theo trang 31) 
cdn bd ngang tdm nhidm vu, ehiing ta cdn 
phai xde djnh tidu chuan cu the ddi vdi edn 
bd qudn ly va can bd true tidp lam edng Idc 
phi ehinh phii nude ngoai; ehii trgng edng 
tdc dao tao, bdi dudng; chii trgng hon niia 
ddn vdn dd sir dung can bd, can eii vdo 
phdm chat va nang luc de tuydn dung kid'm 
tra, sat haeh de bat mdt each khoa hge va 
minh bach. Ridng ddi vdi ddi ngu ngudi 
Vidt Nam lam vide Irong eac NGO nudc 
ngoai, cdn tang cudng gido due y thu'c 
chinh trj, trdch nhidm cdng dan ddi vdi To 
qudc, nang cao tinh than canh giac, hgp tac 
vdi cdc CO quan Viei Nam bao ve lgi ich 
qude gia. 

- Tdng cudng cong tdc thdng ke, nghien 
cuu ve ITnh vUc cong tdc phi chinh phii 
nudc ngodi. 

Di riit ra nhung bai hge kinh nghidm 
quy bau, kjp thdi phuc vu eho edng tae 
quan ly trong thdi gian tdi, edn phai tang 
cudng cdng tdc khao sat, thdng kd. Dd la 
each de ndm viing tinh hinh boat ddng eua 
eac NGO nudc ngoai ciing nhu ve cdng tae 
qudn ly. Tir nhirng sd lieu thue te mdi cd 
the he thdng boa, ed nhung ddnh gia tdng 
quat ehinh xde \d thue trang cung nhu 
nguyen nhan eiia thuc trang. Cdn Ihudng 
xuydn tidn hanh tdng kdt trao ddi, chia se 
kinh nghidm quan ly giira eac co quan quan 
ly ciia cae cdp, eac ngdnh, cae dja phuong. 
Bdn canh dd, cdn chii y tdi vide tang cudng 
ddi ihoai va ehia se kinh nghidm hgp lae 
vdi ehinh cdng ddng phi chfnh pbii nudc 
ngoai lai Viet Nam va trdn the gidi, ldng 
nghe nhting y kidn va phan hdi ciia hg de 
ed nhung dieu ehinh phti hgp, kjp ihdiU 
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