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Trdi phiéu la mét logi chiing khodn quy dinh nghia vu ciia nguéi phdt hanh (ngudi vay tién) phdi
trd cho ngudi ndm gii chiing khodn (ngu'di cho vay) mét khodn tién xdc dinh, thuong la trong
nhiing khodng théi gian cu thé va phdi hoan trd khodn cho vay ban ddu khi ddo han. Ban chdt
cia trdi phiéu Ia mét khodn vay, dé tao diéu kién cho doanh nghiép phdt hanh trdi phiéu thudn
lgi, thu hiit nhiéu nha ddu tu;, minh bach trong qud trinh phdt hanh trdi phiéu, ngay 04/12/2018
Chinh phd dé ban hanh Nghj dinh s6'163/2018/ND-CP quy dinh vé phdt hanh trdi phiéu thay thé

Nghi dinh s 90/2011/ND-CP.

Tir khod: Trdi phiéu, doanh nghiép phdt hanh,huy ddng vén, nha ddu tu

PRELIMINARIES AND CHANGES IN ISSUING DOMESTIC BONDS
Nguyen Khanh Thu Hang, Nguyen Thi Doan Trang

- Duy Tan University

Bond is a type of securities that defines the
obligations of the issuer (the borrower) to pay
to a securities holder (the lender) a specified
amount of money, usually during specific
periods and repay the original loan at maturity.
The nature of bonds is a loan, to facilitate
businesses in issuing bonds, attracting more
investors and ensuring transparency during
bond issuance process, on December 4th,
2018, the Government issued the Decree No.
163/2018/ND-CP stipulating bond issuance
to replace the Decree No. 90/2011/ND-CP.

Keywaords: Bonds, issuing enterprises, capital mobilization,
investors
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Dac diém cua trai phiéu

Trai phiéu thé hién quan hé chu ng¢ - con ng
gitta nguoi phat hanh va nguoi dau tu. Khi doanh
nghiép (DN) phat hanh trai phiéu ttc la DN can di
vay von. Nguoi mua trdi phiéu sé cho nguoi phat
hanh vay von va trd thanh chu ng ctia nguoi phat
hanh. La cht no, nguoi nam giit trai phiéu (trai chu)
c6 quyeén doi cac khoan thanh toan theo cam két vé
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khoi lwong va thoi han, song khong c6 quyén tham
gia vao nhitng van dé ctia bén phat hanh.

Lai sudt cua cdc trai phi€u rat khac nhau, duoc
quy dinh boi cac yéu t6 nhu: Cung - cau von trén
thi treong tin dung. Mtc rti ro ciia mdi nha phat
hanh va cua ting dot phat hanh. Cau trtc rui ro
ctia 1ai suat sé quy dinh 1ai suat cia moi trai phiéu.
Rui ro cang 16n, 1ai sudt cang cao; Thoi gian dao
han cua trai phiéu. Néu cac trai phi€u c6 mtrc rui
ro nhu nhau, thoi gian ddo han cang dai thi 1ai suat
cang cao.

Piéu kién phat hanh trai phiéu trong nuéc

Theo Nghi dinh s6 163/2018/ND-CP quy dinh
diéu kién phat hanh trai phiéu cta thi truong trong
nudc nhw sau:

- D6i v6i trdi phiéu khong chuyén doi hodc trdi phiéu
khong kem theo chirng quyén: DN duoc quyén phat
hanh trai phiéu la cong ty cd phan hodc cong ty trach
nhiém hitu han duoc thanh lap va hoat dong theo
phép luat Viét Nam; DN dugc quyén phat hanh trai
phiéu phai c6 thoi gian hoat dong t6i thiéu tir 01
nam k€ tir ngay duoc cap lan dau Gidy ching nhan
dang ky DN hoac Gidy chiing nhan dang ky kinh
doanh hodc Gidy phép co gia tri twong duong theo
quy dinh ctia phap luat. B6i véi DN duoc to chie
lai hodc chuyén ddi, thoi gian hoat dong cua DN bi
chia, thoi gian hoat dong ctia DN bi tach, thoi gian
hoat déng dai nhat trong s& cac DN bi hgp nhat,
thoi gian hoat dong cua DN nhan sap nhap, thoi
gian hoat dong ctia DN trudce va sau khi chuyén doi.

DN duoc quyén phat hanh trai phiéu phai ¢ bao
cdo tai chinh nam trudce lién ké cua nam phat hanh
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duoc kiém toan badi to chire kiém toan du diéu kién
theo quy dinh tai khoan 7 Diéu 4 cua Nghi dinh s6
163/2018/ND-CP.

DN dugc quyén phat hanh trai phiéu phai dam
bao tuan tha gidi han vé s lwong nha dau tw khi
phat hanh, giao dich trai phiéu theo quy dinh tai
khoan 2 Diéu 4 va khoan 8 Diéu 6 Nghi dinh s&
163/2018/ND-CP. Cu thé, trai phiéu DN phat hanh
riéng 1é la trai phiéu DN dwoc phat hanh cho duéi
100 nha dau tu (NDT), khong ké NDT chiing khoan
chuyén nghiép va khong st dung phuwong tién
thong tin dai ching hodc internet. Trai phiéu DN
bi han ché& giao dich trong pham vi duwéi 100 NDT,
khong ké NDT chiing khoan chuyén nghiép trong
vong 1 nam ké tir ngay hoan thanh dgt phat hanh,
trie treong hop theo quyét dinh cua Toa an hodc
thtra ké theo quy dinh cta phép luat. Sau thoi gian
néu trén, trai phiéu DN dugc giao dich khong han
ché'vé s6 luong NDT; trit truong hop DN phat hanh
c6 quyét dinh khac.

DN phat hanh trai phiéu phai c6 phuong an phat
hanh trai phiéu duoc cap cé tham quyén phé duyét
va chdp thuan theo quy dinh; Thanh toan day du ca
gOc va lai cua trai phiéu da phat hanh trong 3 ndm
lién ti€p trudc dot phéat hanh trai phiéu (néu co);
Dap ttng cédc ty 1€ an toan tai chinh, ty 1é bao dam an
toan trong hoat dong theo quy dinh cua phap luat
chuyén nganh.

- D61 voi phit hanh trdi phiéu chuyén d6i hodc trdi
phiéu kem chirng quyén: Ddi twgng phat hanh la cac
cong ty cd phan, dong thoi phai dap tng cac diéu
kién phat hanh theo quy dinh.

DN phat hanh phai dap tng quy dinh vé ty 1é s¢
httu caa NDT nudc ngoai theo quy dinh ctia phap
luat trong truwong hop thuc hién chuyén déi trai
phiéu thanh cd phiéu hodc thyc hién quyén mua
cua chiing quyén; Cac dot phat hanh trai phiéu
chuyén do6i phai cach nhau it nhat sdu thang. Trai
phiéu chuyén d6i, chiing quyén phéat hanh kem theo
trai phiéu khong duoc chuyén nhuong trong toi
thiéu 01 nam ké tir ngay hoan thanh dot phat hanh,
trie treong hop chuyén nhuong cho hodc chuyén
nhuong gitta cdc NDT chitng khoan chuyén nghiép
hodc theo quyét dinh ctia Toa an hodc thira k€ theo
quy dinh cta phap luét...

Nhiing thay déi vé phat hanh trai phiéu trong nuéc

Theo quy dinh tai Nghi dinh s6 90/2011/ND-CP
vé phéat hanh trai phiéu DN thi DN mu6n phat hanh
riéng lé trai phi€u phai c6 két qua hoat dong san
xudt - kinh doanh nam trudc lién ké cua ndm phat
hanh c6 1ai nhung theo quan diém cta nhiéu DN,
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quy dinh nay la rat chdt ché, boi nhiéu truong hop
DN mudn phat hanh trai phiéu cho muc dich co cdu
lai cac khoan no da khong dap ung duoc diéu kién
nay nén khong thé phat hanh dwoc trai phiéu dé
huy déng von. Do vay, khi Nghi dinh s6 163/2018/
ND-CP ban hanh da khong yéu cau DN phai c6 lai
ma chi can c¢6 bao cdo tai chinh kiém toan nam lién
treede ciia ndm phat hanh dwgc kiém toan boi to chie
kiém toan du diéu kién theo quy dinh. Va td chutc
kiém toan dugc chdp thuén thuc hién kiém toan bao
cdo tai chinh ctia don vi ¢ loi ich cong ching theo
quy dinh ctia Luat Kiém toan doc 1ap, dong thoi quy
dinh cu thé vé diéu kién dé DN c6 thé phat hanh trai
phiéu thanh nhiéu dot, tao diéu kién cho DN phat
hanh trai phiéu d€ huy dong von lam nhiéu dot,
phu hop véi tién do thyc hién du an dau tu.

Tai Nghi dinh s6 163/2018/ND-CP da tach biét rd
gitta kénh phat hanh riéng lé va kénh phat hanh ra
cong ching. Khac véi Nghi dinh s6 90/2011/ND-CP
quy dinh phat hanh trai phiéu DN riéng lé la phat

Doanh nghiép phat hanh trai phiéu phai cé
phuong an phat hanh trai phiéu dugc cap c¢6 tham
quyén phé duyét va chap thuan theo quy dinh;
Thanh toan day du ca géc va lai caa trai phiéu da
phat hanh trong 3 nam lién tiép truéc dot phat
hanh trai phiéu (néu cé); Dap ting cac ty Ié an toan
tai chinh, ty Ié bao dam an toan trong hoat dong
theo quy dinh ctia phap luat chuyén nganh.

hanh trai phiéu cho dudi 100 NDT, khong ké NDT
chuyén nghiép va khong st dung phuong tién thong
tin dai ching hodc internet. Va hau hét cac dot phat
hanh trai phiéu DN la phat hanh theo phuwong thiic
riéng 1é. Cac DN khong phat hanh ra cong chung
dé huy dong vén. Mot s6 DN thuc hién phat hanh
riéng 1é sau d6 niém yét, giao dich trai phi€u trén so
giao dich chiing khoan dé tranh viéc phat hanh trai
phiéu ra cong chiing. Nghi dinh s& 163/2018/ND-CP
da quy dinh trai phiéu DN phat hanh riéng lé cho
dudi 100 NDT khong bao gom NPT chiing khoan
DN, nham dinh huéng NDT mua trai phiéu la NDT
chuyén nghiép. D6i véi giao dich trai phiéu DN phat
hanh riéng 1é, Nghi dinh s6 163/2018/ND-CP ciing
quy dinh trai phiéu DN phat hanh riéng lé bi han
ché€ giao dich trong pham vi 100 NDT trong vong
mot nam ké tir ngay phat hanh, sau mét nam, tréi
phiéu duoc tu do giao dich khong bi han ché vé s
luong NDT. D€ quan ly s6 lwong NDT, Nghi dinh
s0 163/2018/ND-CP ciing quy dinh, trai phiéu DN
riéng lé sau khi phat hanh phai luu ky trai phiéu tai
to chitc lueu ky trai phiéu dwoc phép.
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Nghi dinh s6 163/2018/ND-CP cho phép DN phat
hanh dwoc mua lai trai phiéu treée han hodc hoan doi
trai phi€u dé€ giam no hodc co cau lai no. Néu truong
hop du kién trai phiéu phat hanh c6 thé duoc mua
lai treée han hodc hoan déi trai phiéu, DN phat hanh
phai néu cu thé tai ban cong bd thong tin trudc dot
phat hanh vé viéc mua lai trede han hodc hoan doi
trai phiéu. Cham nhat 15 ngay lam viéc trude khi to
chttc mua lai trai phiéu trudc han, hoan doi trai phiéu,
DN phat hanh phai cong b, cong khai thong tin vé
viéc mua lai trudc han, hoan d6i trai phiéu bao gom:
Phuong thic t6 chiic mua lai, hoan d6i; diéu kién,
diéu khoan cua viéc mua lai, hoan d6i; khoi lwgng trai
phiéu mua lai, hoan d6i cho chu sé hitu trai phiéu theo
phuong an mua lai trai phiéu truede han hodc hoan doi
trai phiéu da duoc cap c6 tham quyén phé duyét. To
chiic, ca nhan ¢6 thdm quyén phé duyét, chap thuan
phuong an phat hanh trai phiéu la cdp ¢6 thim quyén
phé duyét, chdp thuan phwong an mua lai trai phiéu
trudc han hodc hoan déi tréi phiéu.

Ngoai ra, DN mu6n phat hanh riéng 1é trai phiéu
phai 6 lich st thanh toan gdc va lai trai phiéu da
phat hanh (néu co) trong 3 nam lién tiép trude dé day
du. Viéc cong bd thong tin, Nghi dinh s6 163/2018/
ND-CP quy dinh cu thé vé trach nhiém va ndi dung
cong bd thong tin cua DN phat hanh cho cac NDT va
sd giao dich chiing khoan, bao gom cong bo thong tin
trudc va sau phat hanh, trede khi chuyén doi, hoac
mua lai trudc han. DN phai cdng b6 thong tin dinh
ky 6 thang 1 lan bao cdo tai chinh ban nién, bao cao
tai chinh ndm duoc kiém toan hodc dwoc chua duoc
kiém toan nhung duoc dai hoi dong c6 dong/hdi
dong thanh vién xac nhéan, cong bo tién do sit dung
von, thanh toan gdc, 1ai trai phiéu... sé gitp cac NPT,
cac DN va co quan quan ly c6 thé tiép can duoc cac
thong tin mot cac toan dién va day du nhat.

Uu diém

Véi nhiing thay d6i ctia Nghi dinh s6 163/2018/
ND-CP so v6i Nghi dinh s6 90/2011/ND-CP thi DN
phat hanh trai phiéu cé thé thyc hién dwgc chwong
trinh, du an dau tu dé€ taing quy mo von hoat déng
hodc tai co cdu lai khoan ng ctia DN ma it bi rang
budc hon vé diéu kién phat hanh trai phiéu trude
day. Sau khi phat hanh trai phiéu thi DN c6 thé mua
lai tredc han hoac hoan dai trai phiéu... Véi nhiing
thay doi nay sé tao diéu kién cho DN néu can huy
dong von bang trai phiéu thi c6 thé phat hanh dé
dang hon so vdi trede day.

Han ché

Khi ban hanh Nghi dinh s 163/2018/ND-CP thi
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bén canh nhing diéu kién thuan lgi thi van con mot
s0 han ch€, khé khan cho DN phét hanh trai phiéu
nhu: Quy dinh trai phiéu DN phat hanh riéng lé chi
duoc giao dich trong pham vi dwdi 100 NDT. Nhu
vay, truong hop trai phiéu da do 99 NDT so httu,
néu can chuyén nhuong, NDT sé phai tim duoc doi
twong nhan chuyén nhuong toan bo khoi luong trai
phiéu dang so httu ma khong thé chuyén nhuong
mot phan. Quy dinh nay gay bat lgi cho NDT khi
muon thoai von khoi khoan dau tu trede ngay dao
han. DN phét hanh, quy dinh trén c6 thé khién DN
khé huy dong du s6 von can thiét. Ly do vi 99 NDT
khong dang ky mua du s luong trai phiéu phat
hanh. Luong trai phiéu con lai chua dwgc dang ky
mua, td chitc phat hanh cling khong thé tiép tuc
chao ban cho NPT c6 nhu cau do s6 luong nha dau
te da dat mirc gioi han ma nghi dinh dat ra.

Mat khac, DN mudn phat hanh trai phiéu riéng
lé phai 6 lich st thanh toan goc va 1ai trai phiéu da
phét hanh (néu cd) trong 3 nam lién tiép trudc do
day du. Biéu nay cting gay kho khan cho DN mudn
phat hanh trai phiéu. Vé bao cdo tai chinh cua don
vi phat hanh phai dwoc kiém toan boi t6 chic kiém
toan dugc chap thuan thuc hién kiém toan béo cao
tai chinh ctia don vi ¢6 loi ich cong chiing theo quy
dinh cta Luéat Kiém toan doc lap. Tuy nhién, hién tai
mdi chi ¢6 32 DN duoc Bo Tai chinh chip thuan du
diéu kién d€ kiém toan bao cdo tai chinh ctua don vi
0 loi ich cong chiuing. Trong khi c6 khoang 1.400 DN
niém yét va 1.000 cong ty dai ching. Nhu vay, véi
quy dinh nay, cac DN phat hanh trai phiéu riéng lé
sé khoé tim duoc cong ty kiém toan va kho dam bao
yéu cau vé chat luong, thoi gian ctia dot phat hanh
va phai chiu chi phi cao so v6i kha nang chiu dung.

Nhitng thay d6i ctia Nghi dinh s6 163/2018/
ND-CP quy dinh DN phat hanh trai phiéu sé khong
phai dam bao diéu kién c6 1ai nam lién trudce, thay
vao do, DN phai tdng tinh cong khai, minh bach
thong qua cong bd thong tin day da. Diéu nay vira
tao diéu kién gitp DN tiang co hoi huy dong von,
vira tang tinh an toan cho NDT.
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