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Abstract: This study employs the Difference-in-Differences (DID) method to analyze the impact of
the Employee Stock Ownership Plans (ESOPs) in the Vietnamese stock market using data collected
from annual reports of listed companies in the period 2009-2019. Our findings indicate a significant
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ESOP implementation compared to the preceding three years. Companies adopting ESOPs have
demonstrated better operating efficiency than those that do not. ESOPs show optimum effectiveness
when they are issued to 10% or more of total employees. However, there is no definitive evidence
linking ESOP issuance rate directly to overall firm performance. Based on these results, we
recommend that CEOs and shareholders consider implementing ESOPs broadly among employees
to maximize business performance rather than restricting them to a small management group.
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Danh gia hiéu qua cua chinh sach phat hanh co phiéu
cho nhan vién bang phuong phap DID

Luu Thu Quang”

Truong Pai hoc Ngan hang Thanh phé Ho Chi Minh
S6 36 Tén Thdt Pam, Qudn 1, Thanh phé Ho Chi Minh, Viét Nam

Nhén ngay 16 thang 12 ndm 2023
Chinh stra ngay 29 thang 12 ndm 2023; Chap nhan dang ngay 25 thang 6 nam 2024

Tém tit: Str dung phuong phap khéc biét trong khac biét (Difference in differences — DID), nghién
ctru tién hanh diéu tra hiéu qua cta chinh sach phat hanh ¢ phiéu cho nhan vién (ESOP) trén thi
truong ching khoan Viét Nam, dir liéu thu thap tir bao céo thuong nién cua cic cong ty niém yét
giai doan 2009-2019. Két qua cho thdy ROA va ROE cuia cong ty trong khoang thoi gian 3 nim sau
khi thyc thi chinh sach ESOP dugc cai thién déng ké so v6i 3 nam trude khi thyc thi chinh sach;
ddng thoi cac cong ty c6 chinh sach ESOP ciing cai thién hiéu qua hoat dong t6t hon so véi cac cong
ty khong c6 chinh sach ESOP. Tuy nhién, chinh sach ESOP chi phat huy hiéu qua nhat néu cong ty
phat hanh ESOP >= 10% tong nhan vién. Ngoai ra, khong c6 bang chiing cho thiy ty 1& phat hanh
ESOP c6 tac dong rd rét dén hiéu qua hoat dong ctia doanh nghiép. Nghién ctru khuyén nghi cac
giam dbc didu hanh va c¢b dong nén tao didu kién dé phat hanh ESOP rong rii cho nguoi lao dong
nham t6i da hoa hiéu qua hoat dong ctia doanh nghiép.

T khéa: ESOP, DID, hiéu qua hoat dong, ROA, ROE.

1. Giéi thigu

Nam 1965, luat su Louis Kelso lan dau gidi
thiéu chinh sach ESOP dya theo khuyén nghi cia
hai nha sang 1ap cong ty Peninsula Newspapers
Inc. nham gén két trach nhiém cua nhéan vién véi
loi ich ctia cong ty. Cu thé, chinh sach ESOP da
chuyén nhuong quyén sé hitu cho cac nhan vién
cht chdt duge lua chon 1a thé hé ké nhiém tiép
theo cua cong ty. Tai Viét Nam, theo ghi nhan
cua tac gia, chinh sach ESOP lan dau dugc Cong
ty C6 phan Pau tu Thé gioi Di dong gidi thiéu
Va0 nim 2014, dén cudi ndm 2022 ESOP da tro
thanh mot hién tuong rt phd bién trén thi truong
ching khoan Viét Nam.

Chinh sach ESOP 1a mot vi du sinh dong vé
thyc tién quan 1y ngudn nhéan lyc véi kha ning
gan két 1oi ich nhan vién véi loi ich cong ty. Tuy
nhién, cé sy khac biét 16n gilra cac loai chinh
sach ESOP xoay quanh mutc d6 dong gop cua
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nhan vién, vi vy diéu quan trong 13 can danh gia
chinh sach ESOP nao c6 nhiéu kha ning gia ting
muc do dong gdp cia nhan vién, tir d6 nang cao
hiéu qua hoat dong cua cong ty phat hanh ESOP.
Hién nay c6 hai ludng quan diém chinh vé
nghién ctru chinh sich ESOP. Ludng quan diém
thtr nhét cho réng chinh sach ESOP thuc sy hiéu
qua trong viéc nang cao hiéu qua doanh nghiép
(Tran, 2020). Nguoc lai, ludng quan diém thi hai
cho rang quyén s¢ hitu ciia nhén vién c6 tac dong
rat khiém ton dén cac bién sd tai noi lam viéc
(Pendleton va cong su, 1998; Blasi, 2013). Tuy
nhién, cac nghién ctru trén chu yéu duoc thuc
hién tai cac qudc gia phat trién, gan nhu chwa c6
nghién ctru nao vé hiéu qua ciia chinh sach ESOP
tai Viét Nam, ngoai trir nghién ctru cia Ngan
(2022) thyc hi¢n riéng trong linh vuc ngan hang.
Vi vay, can thiét phai c6 thém nghlen ctru ve chu
dé nay & cac thi trudng méi ndi nhu Viét Nam.
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Nghién ciru ndy nhim tra 10i cau hoi liéu
chinh sach ESOP c6 thuc su thic déy hiéu qua
hoat dong cua cac cong ty niém yét hay khong.
Dé tra 101 cau hoi ndy, nhom tac gia di thu thap
dir liéu vé chinh sach ESOP trong bao céo
thudng nién cia cac cong ty niém yét, sau do
dung phuong phap DID dé so sanh hiéu qua ctia
cac cong ty thuc hién ESOP va cic cong ty
khong c6 chinh sach ESOP. bay la nghién ctou
dau tién phén loai chinh sach ESOP dua trén ty
1€ nhan vién dugc nhan ESOP (mirc d6 tap trung
cua chinh sach ESOP), qua d6 danh gia xem ty
1& nhan vién duoc nhan ESOP anh hudéng thé nao
dén hiéu qua doanh nghiép. Pong thoi, nghién
ctru sir dung ty 18 ¢6 phiéu ESOP duoc phat hanh
trén tong s6 co phiéu dang luu hanh dé danh gia
xem chinh sach ESOP ¢6 thuc sy loai bo bét van
dé nguoi dai dién, tir 6 nang cao hi€u qua hoat
dong doanh nghiép.

2. Co s 1y thuyét

Chinh sach ESOP la mét hinh thirc dong vién
nhan vién bang cach chia sé quyén s hitu cb
phan cia cong ty voi ho. Nhan vién thudng co
kha ning mua c¢d phan cta cong ty hodc duoc
tang c6 phan nhu mot phan cua loi ich nhan vién,
qua d6 giam thiéu van d& nguoi dai dién (agency
problem). M6t s nghién ciru ting hd chinh sach
ESOP, cho rang ESOP khong chi 1 mot hinh
thirc tai chinh ma con mang lai tdc dong tich cuc
vé mat tam 1y. Khi tré thanh ¢6 déng, nhan vién
c6 thé cam théy mot mire do cam két va su lién
quan manh mé& hon ddi voi sy thanh cong cia
cong ty. Diéu nay c6 thé dan dén ting ning suit
va trach nhiém ca nhan (Kurland, 2018). Chinh
sach ESOP ¢6 thé tao ra mot moi truong lam viée
trong d6 nhan vién khong chi xem xét cong viéc
cua ho tir goc do c4 nhan, ma con nhin nhéan no6
tur quan diém ciia cb dong. Dleu nay cé thé dan
dén viée nang cao hiéu suat tong thé cua cong ty,
ddng thoi ting cudng tu duy chién luoc ciia nhan
vién (Xiao va cong su, 2019). Bén canh do, chinh
sach ESOP con hd trg doanh nghiép giam bét ap
lwc dong tién phai chi thuéng cho nhan vién,
cung cap loi ich thué cho nhén vién trong ngin
han do nhan ¢ phiéu ESOP khong phai dong
thué tai thoi diém phat hanh (Ma va cong su,
2020). Diéu nay c6 thé gitip ting cudng tai chinh
clia cong ty va tao co hoi hap dan cho nhan vién
tham gia. Su két hop giira loi ich tai chinh va lgi

ich tam 1y c6 thé tao ra mdi trudng lam viéc tich
cuc (Ros, 2003). Ngoai ra, mét lgi ich khac cua
chinh sach ESOP 1a hd tr¢ cong ty giit lai loi
nhuan sau thué, tir d6 ting von diéu 18 dé co
dugc dong tién phuc vu nhu cau san xuat - kinh
doanh chinh.

Nguoc lai, mot s6 nha nghién ctru lai phan
dbi chinh sach ESOP. Theo Blasi (2013), viéc
phat hanh ESOP thudng xuyén s& anh hudng
truc tiép va lau dai dén quyén loi ctia cac c6 dong
hién hiru boi viée lién tuc phat hanh c6 phiéu méi
gdy ra sy sut giam ty 1& so hitu cd phan (pha
lodng cb phiéu). Ngoai ra, vé lau dai, viéc nay
cling anh huéng tidu cuc dén gia c¢d phiéu trén
thi truong, do nhan vién s& ban ra ¢ phiéu khi
thoi gian han ché chuyén nhuong két thiic. Dunn
va Daily (1991) lai cho rang ESOP c6 thé tao ra
chénh 1éch 16n vé thu nhap giira nhitng nhan vién
tham gia va nhiing nguoi khong tham gia, gay ra
su bat ddng va khé khin trong quan 1y nhan su.
Dunbar va Kumbhakar (1992) cting khéng tim
thdy loi ich hay hiéu qua & nhimng cong ty ap
dung ESOP trong giai doan 1981-1985.

O goc do khac, Tran (2020) tién hanh phan
tich tinh hiéu qua cda thuc thi chinh sach ESOP
tai cac ngan hang chau Au. Két qua cho thay
chinh sach ESOP ¢6 hiéu qua nhit khi dugc phat
hanh cho da s nhéan vién, thay vi chi cho mot
nhom nho thanh vién ban 1anh dao. Viéc thuc thi
chinh sach ESOP phi tip trung (cung cip cb
phiéu cho nhiéu nhan vién, thay vi gi6i han phat
hanh cho mét nhém thanh vién hoi ddng quan tri
dugc chon) s€ nang cao tinh minh bach cia cong
ty, qua d6 gia ting ning suit cong ty trong tuong
lai (Nelson, 2000). Pong quan diém, Scarpati
(2023) cho rang viéc phat hanh rong rai ESOP
cho hau hét nhan vién s& thuc ddy cac diéu kién
dé minh bach hon vé bao cdo tai chinh va sb sach
ké toan, cting nhu chinh sach va quy trinh ra
quyet dinh cua cong ty. Ngoai ra, Blasi (2013)
cho ring quyén s& hitu cd phleu cua nhan vién
va chia sé lgi nhuan gop phan tao nén noi lam
viéc hai hoa hon, thac déy tinh minh bach cia
cong ty va sy tham gia ciia ngudi lao dong ddi
voi cac cong viée tap thé. Piéu nay dat dugc
thong qua viéc ting cuong kha ning tiép can
thong tin va tham gia tich cuc vao cac hoat dong
giam sat tai noi lam viéc. Dya trén nhitng nghién
clru trén, cac gia thuyét sau duge dé xuat:

HI. Cong ty phat hanh ESOP co hiéu qua
hoat dong tot/kém hon so véi cong ty khéng phat
hanh ESOP.
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H2. Cong ty phat hanh ESOP vdi ty I¢ cao
trén tong 6 ¢6 phiéu luu hanh ¢é hiéu qua hoat
ddng tot hon so véi cong ty o ty 1¢ phat hanh
ESOP thip vi giam thiéu chi phi nguoi dai dién.

H3. Céng ty phat hanh ESOP cho nhiéu nhin
vién co hoat dong hiéu qua hon so voi cong ty
chi tdp trung phat hanh ESOP cho nhom nho
nhdn vién quan ly.

3. Dir li¢u, do lwomg bién va phwong phip
nghién ciru

Dit liéu vé chinh sach phat hanh ESOP, s
lugng nguoi lao dong trong nghién ciru nay dugc
thu thap tir bao cao thuong nién ctia cac cong ty
niém yét trén san giao dich ching khoan Viét
Nam giai doan 2009-2019. Cac dir liéu khac nhu
sO lwong ¢b phiéu dang luu hanh, ROA va ROE
duoc thu thap tir co so di li€u cia Finnpro. Dit
liéu nghién cuu da loai bd cic cong ty chiung
khoan ra khoi miu dé tranh hién tugng sai 1éch
vi hiéu qua hoat dong cua cac cong ty ching
khoan c6 murc d6 bién thién cao va phu thudc 16n

Két qua, Y
Y4[D=1
Yo[D=1
Y,1[D=0
Yo[D=0
t=0

vao su bién thién cta chi s§ VN-Index. Sau khi
loai bo dir lidu thiéu, miu nghién ciru bao gom
106 cong ty phat hanh 162 sy ki¢én ESOP.
Nghién ciru nay st dung 3 bién dé danh gia
chinh séch ESOP. Tht nhat, bién ESOP 1a bién
4n 14y gié tri bang 1 néu cong ty thuc hién chinh
sach ESOP va lay gia tri bang 0 néu cong ty
khong c6 chinh sach ESOP. Tht hai, bién ty 16
phat hanh ESOP (ESOP rate) la bién 4n ldy gia
tri bang 1 néu cong ty co ty 1¢ phat hanh 16n hon
hoic bang 1% va lay gia tri bang 0 néu nho hon
1% (ESOP rate dugc tinh bang s6 lugng co phiéu
ESOP dugc phat hanh chia cho tong s6 ¢6 phiéu
dang luu hanh); 1% dugc lay trén co so ty 18
ESOP binh quén ctia cac cong ty niém yét phat
hanh trong giai doan nghién ciru. Bién thi ba la
muc d tap trung ctia chinh sich ESOP (ESOP
concentration), ddy 1a bién an 13y gia tri bang 1
néu sb lugng nhan vién dugc nhan ESOP trén
tong s6 nhan vién cua cong ty 16n hon hoic bing
10%, nguoc lai ldy gia tri bang 0; 10% duoc liy
trén co so sé luong nhan vién binh quan duoc
nhan ESOP cua cic cong ty niém yét trong giai
doan khao sat.

(Y1[D=1] - Yo[D=1]) — (Y1[D=0]
—Yo[D=0]) = uéc lugng DID

t=1 Thaoi gian, t

Hinh 1: M6 ta phuong phap DID
Nguon: Tac gia.

Phuong phap DID dugc sir dung dé so sanh
cac chi s6 ROA va ROE giita trudc va sau khi
cong ty thue hién chinh sach ESOP, giira cong ty
thuc hién va cong ty khong c6 chinh sach ESOP,
gilra cac cong ty c¢o cac chinh sach ESOP khac
nhau. Phuong phap DID 1a mét k¥ thuat thong

k& dugc st dung rong rai trong nghién cuu xa
hoi, kinh té, y té va cac linh vic khac dé danh gia
tac dong cuia mot bién can thiép hoic sy kién trén
bién phu thudc. Phuong phép nay gitip xac dinh
tac dong cua mot chinh sach hay can thiép bang
cach so sanh su thay dbi gitta mot nhom tiép xac
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v6i can thiép va mot nhom khong tiép xic véi
can thi¢p, ca hai nhém nay déu dugce theo ddi qua
thoi gian. Dé thyc hién phuong phép DID, nhém
tac gia da thiét 1ap hai nhom: nhém can thiép 1a
nhitng déi tugng hoac thuc thé bi anh hudng boi
chinh sach hoac su can thiép (C&c cong ty thuc
hién chinh sach ESOP) va nhom kiém soét 1a
nhitng ddi tugng, khu vuc hodc thuc thé khong
bi 4nh huong boi su can thi€p va tuong tu voi
nhom can thi€p ¢ moi khia canh quan trong truéc
khi can thiép xay ra (c&c cong ty khéng cd chinh
sach ESOP). Dit liéu can duoc thu thap tir ca hai
nhom trude va sau khi can thiép xay ra. Nhdm
tac gia sit dung mo hinh théng ké dé so sanh su
thay doi gitra nhom can thiép va nhom kiém soat
trudc va sau can thiép. Kiém dinh su chénh léch
gilra cac nhom gitp xac dinh tac dong cua chinh
sach mot cach doc 1ap. Hinh 1 m6 ta phuong
phap DID.

Trong d6, Y 1a dai dién cho viéc thuc thi mot
chinh sé&ch (trong nghién ctru nay la chinh séch
ESOP); D la bién nhan dién ddi tugng bi tac
d6ng boi chinh sach. D lay gié tri bang 1 néu dbi
tuong thudc nhém thyc nghiém (nhom chiu tac
dong boi chinh sach ESOP), lay gia bang 0 néu
dbi tuong thudc nhom déi sanh (nhém khong
chiu tac dong cta chinh sach ESOP). Bién Yo dai
dién cho thoi diém chua thuc thi chinh sach
ESOP, con bién Y: dai dién cho thoi diém sau
khi da thuc thi chinh sach ESOP. Di v6i nhom
thyc nghiém, két qua chuyén dich thanh Y4[D =
1] tir Yo[D = 1]. Con ddi véi nhom dbi sanh, két
qua chuyén dich thanh Y1[D = 1] tir Yo[D = 1].

Sau khi thyc thi ESOP, két qua ctia nhom déi
sanh chuyén doi tir Yo[D = 0] thanh Y1[D = 0].
Trong khi d6, nhém thuc nghiém lai khong bi tac
dong baoi chinh sach ESOP, vi vay Y1[D = 0] -
YO[D = 0] chinh la khac biét cua hai nhom cong
ty. Can luu y rang phuong phap DID chi c6 thé
ap dung khi di kém véi gia dinh rang néu khong
¢6 chinh sach ESOP thi hiéu qua hoat dong cua
ca hai nhém thyc nghiém va dbi sanh khong co
thay doi theo thoi gian. Khi khong c6 chinh sach
ESOP thi hiéu qua hoat dong & nhom thuc
nghiém ciing khong co gi thay doi, sé 1a: Y1[D =
0] — YO[D = 0]. Tém lai, néu khong thuc thi
chinh sach ESOP thi hiéu qua hoat dong cua
nhom thue nghiém tai thoi diém t =1 s& 1a: YO[D
=1]+(Y1[D=0] - YO[D =0]). Tuy nhién, chinh
sach ESOP di khién hiéu qua hoat dong cua
nhom thue nghiém tai thoi diém t = 1 trén thay
d6i thanh: Y1[D = 1]. Nhu vay, anh hudng cia

chinh sach ESOP duoc tinh nhu sau: Y1[D = 1]
—{YO[D =1] + (Y1[D =0] - YO[D =Q])} =
(Y1[D - YO[D = 1]) - (Y1[D = 0] - YO[D = 0]).

Dua theo nghién ctru cua Malesky va cong
su (2014), mod hinh hdi quy sai biét kép (DID-
regression) dé xuat nhu sau:

Y = Bo+ BiX + BT + B XT +
Bién kiém soat +e¢ (1)

Trong d6: Y dai dién cho bién hiéu qua
doanh nghiép (ROA, ROE); X la cac bién chinh
sach ESOP nhu ESOP, EOSP_rate, ESOP_con;
T dai dién cho thoi gian. Néu thoi gian 1a sau khi
thuc thi chinh sach, T sé mang gia tri 1. Nguoc
lai, néu thoi gian 1a trude khi thyc thi chinh sach,
T s& mang gié tri 0. XT thé hién su tuong tac giita
bién chinh sach va bién thoi gian. Nhu vay, bang
cach chay hdi quy, ching ta c6 thé danh gia duoc
muc d6 anh huéng cua chinh sach ESOP theo
phuong phap DID la fs.

4. Két qua
4.1. Thong ké mé ta dir liéu

Pé tinh toan cac bién, xur Iy s lidu va chay
héi quy, nghién clru nay sir dung ngén ngir 1ap
trinh Python, viét trén nén tang Colab, két hop
v6i bo thu vién Pandas va Numpy. Bang 1 trinh
bay thong ké mo ta cac bién. Két qua cho thay
gia tri ROA, ROE trung binh lan luot dat 12,7%
va 15,7% voi @6 léch chuan 0,0875 va 0,1024.
Gié tri trung binh ciia ESOP_rate va ESOP_con
xap xi 1% va 10%. Dya trén gia trj trung binh
nay, 2 bién ESOP_rate va ESOP_con duoc bién
d6i thanh 2 bién an dé phu hop v6i phuong phap
DID va ciing dé loai bo hién tugng cac gia tri
trong mau c6 do léch chudn 16n (Cac ngan hang
thuong c6 s6 lugng nhan vién dong nén ty 1¢
nhan vién duoc nhian ESOP trén tong sb nhan
vién s& c¢6 d6 léch chuin cao hon trung binh tat
ca cac cong ty). Ty 1é phat hanh ESOP cao nhat
13 5% xut hién & Cong ty Nong nghiép BaF Viét
Nam, diéu nay pho hop véi Nghi dinh
155/2020/ND-CP quy dinh coéng ty chi dugc
phép phat hanh ESOP tbi da 5% trong vong
1nam. Ty 1€ nhan vién dugc nhan ESOP
(ESOP_con) & cong ty thap nhat x4p xi bang 0,
cu thé trong nam 2019, Cong ty Dugc pham Ha
Tay chi phat hanh ESOP cho duy nhat 1 c4 nhan.
Nguoc lai, Cong ty Thé gisi Di dong c6 ty 18
ESOP con cao nhiat ¢ mirc 18,2% trong
nam 2015.



60

L.T. Quang / VNU Journal of Economics and Business, Vol. 4, No. 3 (2024) 55-63

Bang 1: Thong ké mé ta dit lidu gbc cua cac bién

Bién Mean Max Min Std
ROA 0,1276 0,2386 0,0723 0,0875
ROE 0,1573 0,2935 0,0935 0,1024
ESOP rate 0,0102 0,0500 0,0048 0,0067
ESOP_con 0,1012 0,1820 0,0001 0,0179
Lev 0,3392 2,4502 0,0001 0,3015
Size 5,1863 9,3661 1,5930 1,9883
M/B 2,8751 9,4921 0,7745 1,5807

Nguon: Tac gia tinh toan.

4.2. Két qud nghién ciru

Bang 2: Thong ké ROA, ROE ctia 2 nhém cong ty trudce va sau thyc thi chinh sach ESOP

ROA ROA ROE ROE
Coéng ty co Céng ty khdng co Céng ty co Céng ty khong c6
chinh sach ESOP chinh sdch ESOP chinh sach ESOP  chinh sdch ESOP
T3 9,043% 8,037% 12,44% 13,17%
T 8,721% 8,091% 14,66% 14,24%
T 10,01% 10,75% 13,85% 13,30%
To 9,302% 10,23% 12,75% 12,75%
T, 17,21% 9,651% 17,73% 14,06%
T 15,35% 7,098% 19,38% 12,58%
T3 15,68% 8,573% 18,06% 13,58%
Khéc biét (D) 6,811%" -0,836% 4,965%" 0,042%
Khac biét tron o ox
hio iy (DID@; 7,647% 4,923%

Nguon: Téc gia tinh toan.

Béng 2 thong ké két qua so sanh ROE, ROA
cuia nhom cac cong ty trude va sau thyuc thi chinh
sach ESOP. T, To, T4 1an luot 14 3 ndm, 2 ndm
va 1 nam trudc nam thue hién ESOP, Tp 1a nam
chinh sich ESOP dugc thyc hién. Ty, T2, T3 lan
Iuot 1a 1 nam, 2 nam, 3 nam sau khi chinh sach
ESOP dugc thyc hién. Két qua cho thay hau nhu
ROA ciia nhom cong ty déi sanh (khong thuc
hién chinh sach ESOP) khong c6 sy thay ddi
dang ké nao trong 7 nam lién tip, chu yéu dao
dong trong khoang tir 7,098% t6i 10,75%.
Nhung ¢ nhém cong ty thuc hién chinh sach
ESOP c¢6 su thay d6i rd gitta ROA 3 niam sau khi
thue hién chinh sach ESOP so véi cac nam trude
khi thuc hién chinh sach ESOP. P& lam rd hon,
nhom tac gia tinh sy khac biét (D) bang cach lay
binh quan ROE cuta cac cong ty thuc thi chinh
sach ESOP trong 3 nam Ti, Ty, T3 trir cho binh
quan ROE cua cac nam T, T, T.q, To. D =
6,811% va ¢ y nghia thong ké & muc 1%, cho
thiy sau khi thuc hién chinh sach ESOP, cac
cong ty di gia ting dwoc chi s ROA 14 6,811%

s0 voi trude khi thyc hién chinh sach ESOP. Tiép
theo, nhém tac gia tinh DID bang cach 1y D cua
cac cong ty phat hanh ESOP trir D ctia cac cong
ty khdng phat hanh ESOP. DID = 7,647% va c6
¥ nghia thong ké & muc 5%, cho thiy cac cong
ty thuc hién ESOP tang ROA thém 7,647% so
v6i cac cong ty khong thuc hién ESOP. Két qua
cling twong tu dbi v6i ROE. Cu thé, chinh sach
ESOP da giup cac cong ty nang thém 4,965% so
voi trude khi thye hién ESOP, va nang thém
4,923% so véi cac cong ty khong thuc hién
ESOP.

Tiép theo, nhém tac gia thuc hién tuong tu
phuong phap cua Bang 2 nhung thay bién ESOP
bang bién ty 1&¢ phat hanh ESOP (ESOP
concentration). Bang 3 thong ké ROA, ROE theo
ty 1& phat hanh ESOP. Cac bién D trong Bang 3
déu c6 gia tri duong va y nghia thong ké it nhat
& muc 10%. Piéu nay cho thdy cong ty sau khi
thyc hién chinh sach ESOP da gia ting dang ké
chi s6 ROE va ROA bét chap ty 1é phat hanh
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ESOP cao hay thap. Bién DID cua ca ROA va
ROE mic du déu c6 y nghia thong ké nhung gia
tri lai twong dbi nho (gan bang 0), cho thiy
khong c6 su khac biét gitia cac cong ty phat hanh
ESOP >= 1 va cdng ty phat hanh ESOP < 1. Néi

cach khac, ty 18 ESOP khong c6 nhiéu tac dong
dén hiéu qua hoat dong doanh nghiép, hoac néu
¢6 ciing khong dang ké. Két qua nay hoan toan
bac bo gia thuyét H2 dua ra trude do.

Bang 3: Thong ké ROA, ROE ciia 2 nhom cong ty theo ty 1¢ phat hanh ESOP (ESOP rate)

ROA ROA ROE ROE
Cong ty phat hanh Cong ty phathanh ~ Céng ty phat hanh ~ Cdéng ty phat hanh
ESOP>=1 ESOP <1 ESOP >=1 ESOP <1
T3 8,14% 8,16% 12,45% 13,15%
T2 8,46% 8,02% 13,76% 14,17%
T4 9,05% 8,37% 13,06% 13,23%
To 8,37% 10,49% 12,75% 12,15%
T 16,22% 15,60% 17,63% 17,78%
T 14,19% 15,42% 18,50% 18,27%
T3 15,54% 15,69% 17,79% 18,36%
D 6,812% 6,810%** 4,968%* 4,962%**
DID 0,002%"™" 0,007%"

Nguon: Téc gia tinh toan.

Bang 4: Thong ké ROA, ROE ciia 2 nhom cong ty

theo murc d9 tap trung ctia chinh sach ESOP

ROA ROA ROE ROE
Cong ty phat hanh  Co6ng ty phat hanh  Cong ty phat hanh Cong ty phat hanh
ESOP >=10% ESOP < 10% ESOP >=10% ESOP < 10%
tong nhén vién tong nhan vién tong nhan vién tong nhén vién
T3 9,23% 9,36% 12,26% 13,29%
T, 8,49% 8,97% 12,82% 12,77%
T 10,23% 10,47% 12,63% 13,23%
To 9,37% 9,77% 12,26% 13,15%
T1 17,44% 11,42% 19,53% 14,85%
T2 18,35% 10,26% 18,88% 14,04%
T3 17,48% 12,08% 18,64% 15,24%
D 8,427%™" 1,611% 6,524%"" 1,600%*"
DID 6,816% " 4,924%™
Nguon: Téc gia tinh toan.

Bang 4 thyc hién trong tu Bang 2 va 3 nhung
thay bién ESOP, ESOP rate bang bién ESOP
concentration (muc d0 tap trung cia chinh sach
ESOP). Bién D ciia cong ty co ty 1& phat hanh
ESOP >= 10% téng nhan vién c6 ROA = 8,427%
¢6 ¥ nghia théng ké & muc 1%, nhung & cong ty
¢6 ty 18 ESOP < 10% tong sd nhan vién lai co
ROA = 1,611% va khong c6 y nghia théng ké,
diéu nay chimg t6 rang chinh sach ESOP chi thyc
su gia tang hiéu qua doanh nghi¢p khi duogc phat
hanh rong ri cho phan I6n nhan vién, thay vi chi
tap trung vao nhém nho thanh vién cip cao.

Tuong tyr, khi quan sat ROE, chung ta thdy két
qua tuong ty. Nhu vy, gia thuyét H3 dua ra
trude d6 hoan toan dugce cing cb.

Béng 5 trinh bay két qua hoi quy sai biét kép
v6i bién phy thudce 1a ROA va ROE, bién doc lap
1a cac bién chinh sach ESOP va cac bién tuong
tac giita chinh sach va thoi gian. Bién kiém soat
bao gdém ty 1& don biy (Lev), quy md doanh
nghiép (Size) va chi s do ludng gia tri thi trudng
hién tai ctia mot cong ty so v6i gia tri s6 sach
(M/B). Dbi voi bién ROA, mé hinh 1 cho thy
hé s twong quan cua bién ca ESOP nhén gia tri
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0,031 va c6 ¥ nghia thong ké, diéu nay giai thich
rang cong ty phat hanh ESOP thong thuong co
chi s6 ROA cao hon 3,2% so v&i cong ty khong
phat hanh ESOP. Twong tyr, hé sé twong quan cia
bién TXESOP = 0,064, cho thdy chinh sach
ESOP di thyc sy thuc day cac cong ty gia ting

hiéu qua hoat dong, cu thé chi s6 ROA da tang
6,4% so voi cac cong ty khong phat hanh ESOP
theo thoi gian. Két qua nay duoc giir nguyén khi
nhom tac gia thay bién ROA bang ROE dé do
luong hiéu qua ctia chinh sach (m0 hinh 4).

Bang 5: Két qua hdi quy sai biét kép

ROA ROE
M©b hinh M6 hinh M©b hinh M6 hinh M©b hinh M©b hinh

@ (2) 3) 4) (5) (6)
ESOP 0,032™ 0,732"
ESOP rate 0,062 0,082
ESOP con 0,051 0,125"
T 0,052 0,085 0,038" 0,629" 0,057 0,902™
T x ESOP 0,064™ 0,738
T x ESOP_rate 0,736 0,125
T x ESOP_con 0,069™ 0,128™
Lev 0,013 0,039™ 0,053" 0,071™ 0,093" 0,105"
Size 0,053 0,066 0,073 0,123 0,034 0,925
M/B 0,046 0,054 0,019 0,081 0,072 0,890
R? 0,352 0,366 0,402 0,371 0,292 0,317
Quan sat 162 162 162 162 162 162

Nguon: Téc gia tinh toan.

M®& hinh 2 va 5 trong Bang 5 do luong anh
huéng cua ty 16 ESOP dén hiéu qua hoat dong
doanh nghiép. Tét ca cac bién chinh bao gdbm T,
ESOP _rate va TXxESOP rate déu khong cé y
nghia thong ké, qua dé bac bo gia thuyét H2 ring
cong ty phat hanh ESOP véi ty 1¢ cao trén tong
s6 ¢6 phiéu Iuu hanh s& c6 hiéu qua hoat dong t6t
hon so v6i cong ty co ty 16 phat hanh ESOP thap
vi giam thiéu chi phi nguoi dai dién. M6 hinh 3
va 6 do luong anh hudng cua bién muc do tap
trung ctia chinh sach ESOP (ESOP_con) téi hiéu
qua hoat dong doanh nghiép. Tat ci cac bién
chinh trong mé hinh 3 va 6 déu c6 y nghia thong
ké it nhit & mirc 10%, diéu nay da cing cd gia
thuyét H3 rang cong ty phat hanh ESOP cho
nhiéu nhén vién s& c6 hoat dong hi€u qua hon
coOng ty chi tap trung phat hanh ESOP cho nhém
nho nhan vién quan ly.

5. Két luan va khuyén nghi

Mic du chinh sach phat hanh ESOP khé phé
bién trén thi trudng chig khoan, nhung cho dén

nay gan nhu c6 rat it nghién ciru vé hiéu qua cua
chinh sach nay tai Viét Nam. Pay duogc coi la
nghién ciru dau tién st dung mo hinh DID dé
danh gia hi¢u qua cta chinh sach ESOP thong
qua chi s6 ROA va ROE. Két qua cho thiy viéc
phat hanh c¢6 phiéu ESOP gitip cong ty gin dugc
loi ich nhan vién vdi lgi ich cong ty, qua d6 nang
cao hi€u qua hoat dong. Cu thé, ROA va ROE
cua cong ty trong khoang thoi gian 3 ndm sau khi
thuc thi chinh sach ESOP dugc cai thién dang ké
s0 v4i 3 nam trude khi thue thi chinh sach ESOP.
Cong ty c6 chinh sach phat hanh ESOP ciing cai
thién hiéu qua hoat dong t6t hon so véi cac cong
ty khdéng c6 chinh sach ESOP.

Tir két qua nghién ctu trén, nhom tac gia
khuyén nghi: Dé téi da hoa loi ich cua chinh
sach ESOP, cong ty can phai phat hanh ESOP
rong rai cho nhiéu nhan vién trong cong ty thay
vi chi tap trung cho nhém giam ddc quén 1y,
qua d6 khong chi tao dong luc cho cip lanh
dao ma con thuc ddy dong luc céng hién cua
ca nhéan vién cap thap. Thém vao d6, bang cach
phat hanh ESOP, cong ty s& han ché dugc viéc
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taing luong hodc tra thuong bang tién mit,
qua d6 c6 thé tich lily ngudn tién mit can
thiét nham hd trg cho hoat dong san xut -
kinh doanh.

Trong khudn kho nghién ctru ndy, nhom tac
gid nhan théy mét s6 han ché: Po luong hiéu qua
hoat dong doanh nghiép khong chi dya vao ROA
hodc ROE, ma con ¢6 thé sit dung céc chi s6 khac
nhu Tobin Q, MB ratio (ty s giira gi4 thi truong
va gia tri s6 sach) hay ROS (ty 1¢ phan trim cua
lgi nhuan goép so véi doanh thu). Ngoai ra,
nghién ciru cling khong thé bao quat hét duoc cac
yéu t6 khac anh huong dén hiéu qua doanh
nghiép, chang han nhu chi s6 GDP hay 13i suit.
Do d6, d¢ dua ra khuyén nghi chinh sach chinh
xac hon, twong lai can thiét phai tién hanh nhimng
nghién ctru xa hon.
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