
LUAT 

Dau tu trai phiei 
oanh nghiep 
(DN) trong 
nude dau tu 
mgt du an bat 
ddng san (BDS) 
vdi so vd'n 200 

ri ddng, ne'u di vay ngan hang thi 
vdi lai sua't 17 -18%/nam nhu hien 
nay, tien lai trong 5 nam thuc hien 
du an Cling da len de'n gan 200 ti 
ddng. Khdng DN nao chiu ndi vdi 
bai toan dau tu nhu the'. 

Vay la DN xoay sd vd'n bang each 
phat hanh trai phieu du an. Qua 
kenh trai phie'u, DN huy ddng 
duge mgt lugng vd'n Idn vdi gia 
phai chang, lai tieu thu td't san 
pham nen han che'dugc rui ro. Dau 
hi trai phie'u BDS, nha dau tu cd 
hai su lua chgn, vao thdi diem trai 
phie'u dao han, thi trudng khdng 
thuan Igi cd the nhan tien mat va 
khoan lai sua't tuong ling; cdn khi 
BDS tang gia thi rd rang quyen 
mua can hg la khoan dau tu rat hdi. 

Tuv nliien van de phap ly ciia viec 
phat hanh trai phie'u de huy ddng 
vd'n lai cd nhieu y kie'n tranh luan 
khac nhau. Vav rui ro cho nha dau 
tu o day se nhu the'nao? 

TAY KHONG BAT "GLAC"? 
Khi quye't dinh dau tu mgt BDS 
nao dd, nha dau tu (cd the la khach 
hang tieu dimg, khdng phai de dau 
tu mua di ban lai) phai ed thdng tin 
eo ban nhat ve gia, hudng nha, dien 
rich... Song d day trai chii trong mgt 
so' dot phat hanh dau tien lai chua 
cd day du nhiing thdng tin nhu 
vay; ve gia, hg phai ehd chu dau tu 
cdng bd ma khdng ludng dugc thi 
trudng luc dd dien bien ra sao; ve 
dae diem ciia can hg, hg phai nhd 
tdi viec hoc tham mav rui. Cung 
khdng the khdng dat ra trudng hgp 
den thdi diem dao han trai phie'u, 
nha dau tu ddng loat nit rien ma 

khdng mua BDS, DN ed the mat 
kha nang thanh toan... 

Ngoai ra miic lai sua't va thdi han 
trai phie'u, gia BDS ciing nhu quyen 
mua can hg can phai phii hgp vdi 
rinh hinh tai chinh sud't qua trinh 
thuc hien du an. Dg vay dimg vdi 
chay theo phong trao, nen gap true 
tie'p chii dau tu, tim hieu gia tri 
thuc te'cua BDS, uy tin DN, lai sua't, 
thdi diem dao han va tinh kha thi 
cua du an rdi hay quye't dinh mua. 
O day can tha'y rd rang ve lai sua't, 
theo Luat DN, lai sua't trai phie'u 
eua to ehiic phat hanh khdng dugc 
vucrt t}' sua't Igi nhuan binh quan 3 
nam trude dd. Vdi ty sua't Igi nhuan 
ciia DN Viet Nam hien nay thudng 
khdng qua 20%/nam thi rd rang, lai 
suat trai phie'u DN khdng the ganh 
dua vdi lai sua't huy ddng cua cac 
ngan hang (hon nita, giii tie't kiem 
cd the nit bat cii luc nao). Vay thi 
con at chii bai nam d nhung uu 
dai danh cho trai chu khi mua BDS 
va day ciing la dieh ngudi dau tu 
nham de'n khi quye't dinh bd vd'n 
mua trai phie'u BDS. 

Lull y la han che eua trai phie'u 
BDS nam o vari de phap ly. Quyen 
Igi ciia trai chii khdng dam bao khi 
gia eiia BDS trong tuong lai thudng 

chua duge thda thuan tai thdi diem 
phat hanh, dae biet khi thi trudng 
dia d'c "sd't". 

THEO LUAT LE NAO? 
San vang da ddng cira sau mpt thdi 
gian dai hoat ddng... thir nghiem. 
Ly do chinh ciia chuyen ddng aia 
la chua cd dugc co che' quan ly 
thich hgp. Lieu day se la rien le cho 
viec huy ddng vd'n BDS qua kenh 
de eho DN tu phat hanh tiai phie'u 
du an?. 

Cd y kie'n rang huy ddng vd'n bang 
each phat hanh trai phie'u cd da'u 
hieu vi pham phap luat. Cu the, 
Dieu 39 eiia Luat Nha o quy dirdi 
r ing cac nha dau tu' (d day la chu 
du an) chi cd the huy dgng vd'n tii 
khach hang hoac ngudi cho thue 
khi hoan tat xay dung nen mdng 
eua cao d'c. Hon the nu-a, Nghi 
dinh 153 ban hanh tiong nam 2007, 
hudng d in thuc thi Luat Kinh 
doanh BDS, quy dinh rang cac nha 
dau tu cd the rien hanh huy dgng 
vd'n lan dau rien chi khi du an 
budc vao giai doan co so ha tang 
ky thuat. 

Gde nhin khac ve phap ly, ed y kie'n 
lap luan rang viec DN phat hanh 
trai phie'u kem quyen mua can hg. 
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bat ciong san: Rui ro gi? 
biet thu la dang thue hien ehii ye'u 
theg Nghi dinh 52/2006/ND-CP 
vdi cac dieu kien ve phat hanh tiai 
phie'u DN, ehii khdng chiu dieu 
chinh bdi cac luat chuyen nganh 
ve BDS nhu Luat Nha d, Luat Kinh 
doanh BDS. Cac luat chuyen nganh 
ve BDS ehi quy dinh khi hai ben 
lap hgp ddng mua nha, ban nha, 
cdn day la hgp ddng gdp vd'n chii 
ye'u can cii cam ke't giiia hai ben. 
Vi the', trude khi quye't dinh mua 
trai phie'u BDS, khach hang can 
xem xet va can nhac ky nhiing dieu 
khoan trong hgp ddng. 

Dung giiia hai luong quan diem 
vira neu, cd y kie'n nhin nhan 
chuyen gdp vd'n mua trai phie'u 
kinh doanh BDS dung la quan he 
dan su va dugc quyen mua BDS 
sau nay vdi gia uu dai, nhung tren 
thuc teed nhieu hgp ddng gdp vd'n 
mua can hg nay. Id dat kia vdi gia 
ban cu the thi lai khdng dung quy 
dinh ciia phap luat. Vi vay eg quan 
quan ly nha nudc can cd quy dinh 
cu the ve hinh thiic nay. 

LUAT CHUNG KHOAN? 
Theo dng Dang Hong Anh, Tdng 
Giam ddc Sacomreal, cdng ty ciia 
dng tuan theo quy dinh ciia Luat 
Chiing khoan trong viec huy ddng 
vd'n bang each phat hanh trai 
phie'u. Ong Anh cho rang khach 
hang cd quyen quye't dinh lieu hg 
cd mua can hg hay khdng. Ne'u hg 
khdng mudn mua can hg, hg se lay 
lai tien khi den ky han thanh toan 
trai phie'u. Ne'u hg mudn mua, 2 
ben se ky hgp ddng mua va ban can 
hg - khi nen mdng du an duge xay 
dung hoan tat. 

Theo Luat Chung khoan nam 2006 
va Nghi dinh 52/2006/ND-CP ngay 
19/05/2006, thi trai phie'u DN la mgt 
lo^i ehiing khoan ng do DN phat 
hanh, xac nhan nghia vu tra gde va 

lai ciia DN phat hanh doi vdi ngudi 
sd hiru trai phie'u. 

Khai niem "trai phieii BDS" hien 
nay dugc hieu vdi y nghia la viec 
phat trai phie'u de dau tu vao BDS 
hoae ngudi mua trai phieu dugc 
kem them quyen mua BDS nha d 
hoac trai phie'u cd bao dam bang 
BDS. Day khdng phai la each ggi 
chinh thiic dugc ghi nhan tai cac 
van ban phap luat, ma xa hdi tiong 
thdi gian vira qua tu dat ten ggi 
"trai phie'u BDS" cho de hieu, de 
phan biet va phii hgp vdi viec huy 
ddng vd'n phat tiien du an BDS. 

Ve ban chat viec phat hanh trai 
phie'u DN la mdt quan he dan su 
trong viec vay tien, trong dd DN 
phat hanh la ngudi di vay, ngudi 
mua trai phie'u la ngudi cho vay. 
Do vay quan he nay cdn dugc dieu 
chinh boi cac quy dinh ve hgp 
ddng ndi chung va hgp ddng vay 
tai san ndi rieng tai Bd luat Dan su 
nam 2005. 

CAN NHAC CHUYEN GI? 
Gde nhin ve tai chinh cho tha'y thdi 
diem hien nay, trudng hgp nha 
dau tu mua trai phieii du an dau 
nam cd the bi Id vi lai sua't tren thi 
trudng da tang len rat nhieu, cdn 
ban than nha phat hanh dugc Igi 
Idn. Nay tinh hinh cd ve ngugc lai, 
khi phat hanh trai phie'u, DN se 
phai dua ra mgt miic lai sua't phii 
hgp vdi thi trudng va hien lai suat 
ngan hang da d miie rat cag, khd cd 
the cag hon nua trong boi eanh viec 
dieu hanh chinh sach vi md, kiem 
che lam phat da cd tin hieu tich 
cue. Dd la ve ye'u td' lai sua't, cdn 
quyen Igi uu dai ve BDS kem theo, 
nha dau tu' khd cd the tinh toan 
dugc so vdi chii dau tu. Dieu nay 
ed nghia la miie gia ban cho trai 
chii da dugc chii dau tu' tinh toan 
bd Igi nhuan vao va lieu trai chu 

cd Igi hay khdng hoan toan phu 
thuge vao thi trudng, khd du lieu 
dugc eae ye'u to ky thuat. Do dd, 
theo khuye'n cao tit cac chuyen gia 
chirng khoan, nha dau tu nen chu y 
den ye'u td lai sua't va thdi gian dao 
han eua trai phie'u hon la un dai ve 
quyen mua BDS. 

De han che' toi da nhiing riii ro cd 
the xay ra doi \'di hinh thuc huy 
ddng vdn bang trai phie'u dy an 
BDS, y kie'n chung cua cac chuyen 
gia ve tai chinh la can sdm cd Quy 
tin thae BDS hay cdn ggi la REIT 
(Real estate investment trust) nhu 
cac qud'c gia khac. Day la hinh 
thiic ggi vd'n cho mgt du an BDS tir 
nhiing ca nhan, td chuc khac, thdng 
qua viec phat hanh cac chung tir cd 
gia nhu cd phie'u. Dudi hinh thiic 
iiy thae, nhieu nudc tren the gidi 
thudng chuyen giao it nhat 90% 
Igi nhuan cho cac nha dau tu. Cd 
phie'u eua REIT ludn cd tinh thanh 
khoan cao va Igi nhuan thu nhap 
binh quan hang nam cua quy kha 
on dinh.§€ 

THAOVY 

"Viec phat hanh trdi phieii BDS 
da hinh thanh tgi Viet Nam. Tuy 
nhien, do chua co khung phap ly 
nen viec ma rpng dien vd doi tuong 
chua the trien khai dugc. Vi vay, 
viec nghien ciru, han hdnh mgt 
vdn ban phap quy ve van de ndy 
sam hay muon ciing Id cdn thiet de 
ma ra mgt luong tdi chinh cho thi 
truang. Huang trien khai Id Ngan 
hang Nhd nuac phoi hap vai Bg 
Tdi chinh ra thong tu lien hg cho 
thi diem, nhan len dien rgng vd han 
hdnh chinh sach ". Ong Tran Kim 
Chung, Truang han Chinh sdch 
dau tu, Vien Nghien cuii qudn ly 
kinh te'trung uang, dexuat. 
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