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PHAN MO DAU

1. Tinh cap thiét ciia viéc nghién ctru Luén an

Su phat trién cta thi truong von tai cac nén kinh té méi ndi dit ra yéu cau da
dang hoa cac kénh huy dong vén cho doanh nghiép bén canh sy phy thudc truyén
théng vao hé théng ngan hang. Trong bdi canh d6, chao ban trai phiéu doanh
nghiép tro thanh cong cy quan trong giup doanh nghiép huy dong nguén von trung
va dai han, dong thoi xac 1ap nghia vu thanh toan cua t6 chtrc phat hanh va tao co
s& phap 1y dé nha dau tu thuc hién cac quyen loi cia minh. Ta1 Viét Nam, hoat
d6ng chao ban trai phiéu doanh nghiép riéng 1¢ tai thi truong trong nude hién duoc
diéu chinh chu yéu boi Luat Doanh nghiép nim 2020, Luit Chimg khoan nim
2019 va cac van ban huong dan thi hanh. Mac du khung phap ly da tung budc
dugc hoan thién, thuc tién 4p dung van boc 16 mot s6 han ché nhu kha nang tiép
can thi truong cua doanh nghiép nho va vira con han ché, diéu kién d6i véi nha
dau tu ca nhan chua kiém soat rui ro hiéu qua, nguy co xung dot loi ich gitra t6
chtrc tu van va to chtrc phat hanh, cling nhu nhitng bat cap trong co ché bao vé
nha dau tu.

Nhitng van dé nay di thé hién rd qua cac vu viée vi pham trén thi trudng trai
phiéu doanh nghiép riéng 1é thoi gian qua, tiéu biéu nhu cac vu viée lién quan dén
Tan Hoang Minh, Van Thinh Phat va Novaland, gy thi¢t hai cho nha dau tu va
anh huong dén niém tin cta thi truong. Trong bdi canh do, viéc tlep tuc danh gia
va hoan thién phap luat diéu chinh hoat dong chio ban trai phiéu doanh nghiép
riéng 1é tro thanh yéu cau cap thiét nham bao dam tinh minh bach ciia thi truong
va 6n dinh hé thong tai chinh.

Dinh huong nay cing phu hop voi Nghi quyet 50 68-NQ/TW nam 2025 vé
phat trién kinh té tu nhan, trong d6 nhin manh yéu cau hoan thién quy dinh vé trai
phiéu doanh nghiép nham md rong kénh huy dong von cho nén kinh té. Trén co
s d6, luan an lwa chon nghién ctu dé tai “Phdp ludt vé chao bdn trdi phiéu
doanh nghiép riéng Ié tai thi trwong trong nwéc 6 Viét Nam” nham phan tich co
so 1y luan, danh gia thuc trang phap luat va dé xuét cac giai phap hoan thién khung
phép 1y trong linh vuc nay.

2. Muc dich va nhiém vu nghién ctru ciia Luin an

2.1. Muc dich nghién ciru

Muc dich nghién ctru ciia Luan 4n 13 nghién ctru nhiing van dé 1y luan phap
ludt chao ban TPDN riéng 1€ tai thi truong trong nude, danh gia thuc trang phép
luat va thyc tién thyuc hién phéap luat diéu chinh linh vuc nay ¢ Viét Nam, tir 46 dé
Xuat cac giai phap hoan thién phap luét ciing nhu nang cao hiéu qua thuc hién
phap luat vé chao ban TPDN riéng 1¢ tai thi trudng trong nudc ¢ Viét Nam.

2.2 Nhiém vu nghién ciru

Mot la, @anh gia va 1am rd tong quan tinh hinh nghién ctru ciing nhu co s
Iy thuyét nghién ctru ctia Luén an.

Hai la, luan giai nhiing van d& 1y luin vé chao ban TPDN riéng 1é va phap
luat vé chao ban TPDN riéng 16 tai thi truong trong nudc.



Ba la, phan tich va danh gia thyc trang phap luat vé chao ban TPDN riéng 1¢
tai thi truong trong nudce ¢ Vit Nam.

Bén la, phan tich va danh g1a thuc tién thyc hién phép luat vé chao ban TPDN
riéng 1€ tai th1 truong trong nuée 6 Vit Nam.

Nam la, € xuat giai phap hoan thién phap luét va nang cao hi¢u qua thyc
hién phap luat vé chao ban TPDN riéng 1¢ tai thi tru:()’ng trong nudc ¢ Vi¢t Nam.

3. Poi twong va pham vi nghién ctru cia Luin 4n

3.1. boi tuwong nghién ciru

Thir nhat, cic quan diém khoa hoc, hoc thuyét, va nhiing van dé 1y luan lién
quan dén dé tai caa Luén an.

Thur hai, cac quy dinh phap luat vé chao ban TPDN rleng 1¢ tai thi truong
trong nude ¢ Viét Nam, c6 tham khéo quy dinh phéap luat cia mot sb qubc gia,
vung lanh tho trén the gidi.

Thit ba, thuc tién thuc hién phap luat vé chao ban TPDN riéng 1¢ tai thi
truong trong nude tai Vit Nam.

3.2. Pham vi nghlen ciru cua Luan an

Thir nhat, pham vi nghién ciru vé mat ngi dung: Luan an hudng dén viéc phan
tich, danh gia nhiing van d¢é 1y luan, thuc trang phap luat va thuc tién thuc hién phap
luat vé chao ban TPDN neng 1¢ tai thi truong trong nudc ¢ Viet Nam. Trén co so
d06, Ludn 4n nghién ctru cac ndi dung phap luat vé: (i) chii thé chao ban TPDN riéng
1¢ tai thi truong trong nudc; (ii) dbi trong chao ban TPDN riéng 1¢é tai thi truong
trong nuéc; phuong thurc chio ban TPDN riéng 1¢ tai thi truong trong nudc; (iii)
diéu kién chao ban TPDN riéng 1¢ thi tru’ong trong nudc; (iv) phuong thire chao
ban TPDN riéng ¢ tai thi tru’ong trong nudc; (v) trinh tu, thu tuc chao ban TPDN
riéng 1¢ tai thi truong trong nudc; (vi) bao vé quyen loi cua nha diu tu trong chao
ban TPDN riéng 1€ tai thi tru’0‘ng trong nudc; (vii) trach nhiém phap 1y doi véi vi
pham trong chao ban TPDN neng 1¢ tai thi truong trong nudc.

Thut hai, pham vi nghién curu vé mat khong gian: Luén an tap trung chu yéu
nghién ctru cac quy dinh phap luat trong nudc vé chao ban TPDN riéng 1¢. Cac
phan tich, do1 chiéu, so sanh voi phép luat nudce ngoéi, thong 1€ quoc te, néu co,
déu nham muyc dich lam sang t6 noi dung nghién ciru.

Thir ba, phagm vi nghién cipu vé mat thoi gian: Luan an tap trung nghién ciru
thyc trang quy dinh phéap luat vé chao ban TPDN riéng & tai thi truong trong nudc
tunam 2021 cho dén thang 6 nam 2026. Luén an phan tich thuc tién thuc hién phap
luat vé chao ban TPDN riéng 1€ tai thi truong trong nude & Viét Nam trong giai doan
2016 —2026.

4. Phuwong phap luan va phwong phap nghién ctru ciia Luan an

4.1. Phuwong phap luin

Luan an duogc thyc hién dua trén viéc st dung phuong phdp luan duy véat
bién chirng va duy vat lich st ctia Chui nghia Mac — Lénin.

4.2 Phuwong phap nghién ciru

Pé 1am rd nodi dung cua Luan an, Luan an str dung céac phu’dng phép nghién cf}u
sau: Phuong phap phan tich, tong hop; Phuong phap hé thong hoa ly thuyét;
Phuong phap so sanh lut hoc; Phuong phap nghién ctru tinh hudng dién hinh.

5.Y nghia khoa hoc va y nghia thyc tién ciia Luin 4n

51.Y nghla khoa hoc cia Luan an

Lu4n an gop phan cung b co so ly luan phap luét vé chao ban TPDN riéng
1¢ tai thi tru’cmg trong nude thong qua viéc 1dm 13 cac van dé 1y luén lién quan dén
hoat dong nay. Trén co s phan tich va danh gia thyc trang phap luat cling nhu



thyc tién thuc hién phap luat tai Viét Nam, luan 4n nhan dién mot cach tuong doi
toan dién cac van dé phap ly datra trong linh vuc chao ban TPDN riéng 1¢. Tt do,
luan an dé xuét cac giai phap hoan thién phap luat nham thuc day su phat trién
cua hoat dong chao ban TPDN riéng 1¢, dong thoi gop phan b6 sung tri thirc cho
nghién ctru khoa hoc phaE ly trong [inh vuc huy dong von va phéap luat kinh té.

52.Y nghia thwe tién cua Luin an

Luan éan hu’0’ng dén thlet lap mot cong trinh khoa hoc mang tinh irng dung cao
khi (1) gop phan vao viéc tiép tuc hoan thién hanh lang phap 1y cho hoat dong chao
ban TPDN tai thi truong trong nudec; (i1) hd tro doanh nghlep thyc hién huy dong
von hiru hiéu thong qua chao ban TPDN riéng 18; (111) nang cao nhan thirc cho cac
nha déu tu, doanh nghlep d6i voi chao ban TPDN va cac bén lién quan khac trong
thuc hién phap luat vé linh vuc nay va; (iii) c6 thé sur dung lam tai li¢u tham khao
trong hoat dong nghlen clru va giang day phép 1y tai cac co sé dao tao luat.

6. Nhirng diém méi cua Luin an

Thir nhat, co s 1y luan cta phap luat vé chao ban TPDN riéng 1é tai thi trudng
trong nudc da dugc lam 10 hon 1a diém méi cua Luén 4n.

Thir hai, khung phap 1y vé chao ban TPDN riéng ¢ tai thi truong trong nudce
duoc nghién ctru ¢6 hé thong, loglc va toan di¢n.

Thir ba, céac phan tich va danh gla toan dién vé thyc trang phap luat chao
TPDN rleng 1¢ ta1 thi tru’ong trong nude sau khi LCK nam 2019 va LDN nam
2020 co hiéu lyc, két hop vé6i viée khao ctru thue tién thyuc hién thong qua cac vu
viéc vi pham dién hinh trén thi truong TPDN xuat hién trong giai doan 2016-2026
da dugc Luan an thuc hién.

Thir ty, cac giai phap dugc xay dung theo dinh huong bao dam sy can bang
giita yéu cau phat trién thi trudng von va myc tiéu bao vé nha dau tu trai phiéu da
dugc Ludn an thuc hién.

Thir nam, Luén 4n da gop phan mo& ra mot hudng tlep can ly ludn mai trong
nghlen ctru phap luat ve thi truong von tai Viét Nam vé1 su van dung linh hoat
chu yeu ba 1y thuyét gom Ly thuyet ngu’ol gac cong, Ly thuyét vé thong tin bat
can xung va Ly thuyet ve cac bén co quyén lo1 lién quan.

Thur sau, Luan an tlep can phap luat vé chao ban trai phleu doanh nghi¢p
rleng 1é khong chi dudi goc ) quan ly hoat dong huy dong von ctia doanh nghiép
ma con tir goc do bao v€ nha dau tu trén thi truong von.

7. B0 cuc ciia Luén an

Ngoal Phin m¢& dau, Két luan, Danh muc Tai lidu tham khao, ndi dung cua
Luan an gdm 04 chuong:

Chuong 1: Tong quan tinh hinh nghlen citu va co so ly thuyét nghién ctru

Chuong 2: Nhitng van dé 1y luan ve chao ban trai phi€u doanh nghiép rleng
1€ tai thi truong trong nuwde va phap lut vé chao ban trai phiéu doanh nghiép riéng
1é tai thi trudong trong nudc

Chu’ong 3: Thuc trang phap luat va thyc tién thuc hién phap luat vé chao ban
trai phiéu doanh nghlep riéng ¢ tai thi truong trong nude ¢ Viét Nam

Chuong 4: Pinh hu’ong, giai phap hoan thién phap luit va nang cao hiéu qua
thuc hién phap ludt vé& chao ban trai phiéu doanh nghlep riéng 1¢ tai thi truong
trong nude & Viét Nam



CHUONG 1
TONG QUAN TINH HINH NGHIEN CUU VA
CO SO LY THUYET NGHIEN CUU

1. Tong quan tinh hinh nghién cttu

1.1. Tinh hinh nghién ctu lién quan dén chao ban trai phiéu doanh
nghiép riéng 1é tai thi truwdmg trong nudc

1.1.1. Tinh hinh nghién civu lién quan dén nhitng vin dé ly lugn vé chao
ban trdi phiéu doanh nghiép riéng 16 va phdp ludt vé chao bdn trdi phiéu doanh
nghiép riéng lé tai thi truong trong nudc

Thir nhét, cac cong trinh nghién ctru vé khai niém va ban chit cia chao ban
trai phiéu doanh nghiép riéng 1é cho thay con ton tai nhiéu cach tiép can khac
nhau. Phan Phuwong Nam (2020) chi ra sy chua thdng nhat giita cac thuat ngir
“phat hanh trai phiéu” va “phat hanh trai phiéu doanh nghiép riéng 16”, trong khi
Lé Thi Thu Thuy (2017) cho rang hoat dong nay gan voi qua trinh chuyén giao
chtng khoan tir t6 chtrc phat hanh sang nha dau tu. Tran Thi An Tué (2024) phan
biét giita chao ban va phat hanh trai phiéu, con Nguyén Van Tuyén (2011) va
Nguyén Thi Anh Van (2021) lai cho rang hai khai niém nay c6 ndi ham twong
dong. Vé ban chét cua chio ban riéng 1é, Mendel (1953) va William K. Sjostrom
(2013) nhan manh dic trung gidi han nha dau tu va co ché mién trir dang ky.

Thir hai, nhiéu nghién ctru cho thay chao ban trai phiéu riéng 1é thuong duoc
phan phdi truc tiép cho nha dau tu va c6 wu diém vé chi phi, thii tuc so véi chao
ban ra cong ching (Simon H. Kwan va Willard T. Carleton, 2004; Stephen D.
Prowse, 1997). Vicki Wei Tang (2008) cho rang doanh nghiép thuong lua chon
hinh thirc ndy do chi phi tuan thu thap, dong thoi John Thompson va nnk (2018)
nhan manh vai tro cta kénh huy dong von nay trong viéc giam su phu thudc vao
tin dung ngan hang.

Tht ba, cac nghién ctru vé phap lut diéu chinh hoat dong nay chu yéu tap
trung vao cac quy dinh vé chio ban chung khoan riéng 1¢. Pham Thi Giang Thu
(2021) cho rang khung phap 1y bao gém cic quy dinh vé chu thé, diéu kién va
trinh ty chao ban, trong khi Lé Thi Thu Thuy (2017) chi ra hai m6 hinh quén ly
phd bién 1a dya trén cong b thong tin va dua trén chat lvong. Mot sé nghién ctru
nhu cua D6 Phuong Thao (2022, 2024) da phan tich cac ndi dung phéap luat lién
quan, tuy nhién khai niém va dic diém cta phap luat vé chao ban trai phiéu doanh
nghiép riéng 18 tai thi trudong trong nudc van chua duoc 1am 1.

1.1.2. Tinh hinh nghién civu vé thuc trang phdp ludt va thuwe tién thwe hién
phdp ludt vé chao ban trdi phiéu doanh nghigp riéng Ié tai thi truong trong nuwéc

Thi nhéat, cac cong trinh vé chu thé chao ban TPDN riéng 1¢ da tiép can dudi
nhiéu goc d6. Nguyén Ba Duy (2024) cho rang quy dinh con “don gian” da tao ké



hé dé doanh nghiép thiéu von huy dong bang 1i suit cao nhung khong c6 phuong
an kinh doanh kha thi, tham chi chia nho nhiéu dot phat hanh dé thu hit nha dau
tu c4 nhan, lam gia tang rui ro. O binh dién so sanh, Yuping Ning va Rohaya Binti
Abdul Jalil (2023) phan tich khuon kho phép 1y vé chao ban riéng 1é ctia doanh
nghiép bt dong san niém yét tai Trung Qudc va mot sd nude, qua d6 lam rd cac
diém twong ddng va khéc biét trong quy dinh vé doanh nghiép chio ban trai phiéu
riéng 1¢&.

Thir hai, d6i véi ddi twong chao ban, cac nghién ctru phap 1y gan dy con han
ché. Serdar Celik va nnk. (2021) nhin manh vai trd ctia nha déu tu trai phiéu trong
quan tri cong ty thong qua cac diéu khoan hop dong, song khong cd phén tich
phap 1y truc tiép vé& nha dau tu trai phiéu tai Viét Nam. Su thiéu vang nay cho thay
can c6 nghién ctru hé théng hon dé 1am 6 dia vi phap 1y va co ché bao vé nha dau
tu trong chao ban TPDN riéng 1¢ tai thi truong trong nudc.

Thi ba, vé diéu kién chao ban, mot sb nghién ctru budc dau d3 chi ra rui ro
va yéu cau kiém soat. Nguyén Thi Mai Huyén, Nguyén Pang Hai Yén, Ngo Sy
Nam (2024) cho rang quy dinh hién hanh chua giam sat chit ché nha dau tu
chuyén nghiép nhu céng ty ching khoan va to chire tin dung, nhung chua lam rd
co ché rai ro. Nguyén Minh Phong (2024) ddng tinh v6i viéc gidi han nha dau tu
tham gia thi truong riéng 1¢, dong thoi néu kha nang “lach” diéu kién dé tro thanh
nha dau tu chuyén nghiép. O gbc d6 so sanh, Kumenko (2021) phan tich yéu cau
phap 1y tai Hoa Ky va EU, luu y ngudng ménh gia €100.000 va viéc khong niém
yét c6 thé 1am tram trong thanh khoan tht cdp, nhung chua khai thac siu cac diéu
kién khac. Nhin chung, cac cong trinh van thién vé tai chinh — chinh sach hon 1a
phan tich phap 1y ddi véi diéu kién chao ban TPDN riéng 1¢ tai Viét Nam, day 1a
khoang tréng ma luan an tiép tuc ké thira va phat trién.

Thtr tu, theo khao ctru cia nghién ctru sinh, trong 5 ndm tré lai day chua
c6 cong trinh nghién ctru dudi goc do phap 1y vé phuong thirc chao ban ciling
nhu trinh ty, tha tuc chao ban TPDN riéng 1¢ tai thi trudng trong nudc.

Thir sau, cac nghién ctru vé bao vé quyén loi nha dau tu con phan tan. Thai
Quynh Mai Dung (2021) cho rang giam sat cong bd thong tin méi ding & hinh
thire, c6 thé 1am suy giam kha ning bao vé nha dau tu, song pham vi van 1a nha
dau tu chting khoan néi chung. Quach Thay Quynh (2024) lai lo ngai quyén yéu
cau mua lai trude han c6 thé bi lam dung thanh “quyén tan cong”. Huong Thu
(2023) nhan manh yéu cau than trong cia cong ty chimg khoan khi tu van va ra
soat diéu kién, hd so chao ban, léy cac vu viéc Tan Hoang Minh va Van Thinh
Phat 1am minh chimg. Tran Thiiy Quynh (2024) danh gia viéc ting cuong xép
hang tin nhiém 1a tin hiéu tich cuc. Tuy nhién, van thiéu cac nghién ciru di sau
bao vé nha dau tu trai phiéu véi tu cach mot bén trong hop déng mua trai phiéu,
nhat 1a kha nang tu bao vé thong qua dam phan diéu khoan.



1.1.3. Tinh hinh nghién civu vé gidi phdp hodn thién va néng cao hiéu qud
thuwe hién phdp ludt vé chao bdn trdi phiéu doanh nghiép riéng 16 tai thi truong
trong nuwdc

Thit nhat, tinh hinh nghién ciru vé gidi phdp hoan thién phdp ludt vé chdo
ban trdi phiéu doanh nghiép riéng 1é tai thi truong trong nudc.

Céc cong trinh nghién ctru da dé xuét nhiéu giai phap nham hoan thién phap
luat vé chao ban trai phiéu doanh nghiép riéng 18 tai thi truong trong nudc. Pang
Thi Bich Ngoc (2023) cho rang can ra soat, stra ddi cac quy dinh phap luat dé tang
cuong hiéu luc quan 1y nha nuédce d6i véi thi trudng trai phiéu doanh nghiép, song
chua phan tich cu thé cac quy dinh can hoan thién. O pham vi rong hon, Celik, S.,
G. Demirtas, M. Isaksson (2020) dé xuat co ché chia sé théng tin ctia doanh nghiép
phat hanh trai phiéu riéng 1¢ chi nén thyc hién d6i voi mot sb lugng han ché cac
t6 chirc xép hang tin nhiém nham han ché rui ro 10 ri thong tin.

Mot s6 nghién ctru tap trung vao giai phap bao vé nha dau tu. Pao Vian Hung
(2024) kién nghi tang cuong minh bach thong tin thong qua yéu cau bao céo tai
chinh dinh ky va cong bd thong tin vé hoat dong kinh doanh ciia doanh nghiép.
Bui S§ Thanh (2024) dé xuat xdy dung Quy bao vé nha dau tu chimg khoan theo
kinh nghiém cta mét sé qubc gia chau A. Nguyén Thi Mai Huyén, Nguyén Ding
Hai Yén, Ngo S§ Nam (2024) nhan manh viéc tang cuong trach nhiém cua t6 chirc
tin dung trong hoat dong mua ban trai phiéu doanh nghiép.

O goc do phat trién thi truong, Lé Thi Ngoc (2023) dé xuat cac nhom giai
phap lién quan dén phat trién thi truong so cap, thir cip va cac dinh ché trung
gian; trong khi Nguyén Quang Thuan (2024) nhan manh viéc mé rong co so nha
dau tu, ndng cao minh bach thong tin va hoan thién co ché phat hanh riéng 1é. Tuy
vay, cac nghién ctru trén chil yéu tiép can tir goc d6 kinh té hodc chinh sach, chua
xem xét toan dién khung phéap 1y diéu chinh hoat dong chao ban TPDN riéng 1&
tai thi truong trong nudc. Vi vay, viéc nghién ctru mot cach hé¢ thé)ng cc van dé
phap 1y lién quan dén chi thé, d6i tuong, diéu kién, phuong thic, trinh ty thu tuc,
bao vé nha dau tu va xtr Iy vi pham van 13 yéu cau can tiép tuc dugc lam rd trong
khuén kho lugn 4n.

Thit hai, tinh hinh nghién citu vé gidi phdp ndng cao hiéu qua thiee hién phdp
ludt vé chdo ban trdi phiéu doanh nghiép riéng 1é tai thi truong trong nwdc

Ding Vin Sang (2022) cho rang dé thi truong trai phiéu doanh nghiép phat
trién minh bach va hiéu qua can trién khai cac giai phap dong bo dbi véi cac chu
thé tham gia thi truong. Theo do, co quan nha nudc can ra soat va hoan thién hé
théng van ban phap luat diéu chinh hoat dong chao ban trai phiéu riéng 1¢; doanh
nghiép phat hanh can nang cao niang luc quan tri va ap dung cac chuan muc quan
tri hién dai nham tang niém tin ctia nha dau tu; con nha dau tu can chu dong nang
cao hiéu biét vé kénh dau tu nay dé han ché rui ro. Bén canh d6, Tran Thi Hoa Ly



(2022) d& xuit thém céc giai phap nhu nang cao chit luong ngudn cung trai phiéu
doanh nghiép, da dang hoa san pham trai phiéu, hién dai hoa ha tang céng nghé
cua thi trudng va tang cudng cong tac thanh tra, gidm sat viéc tuan thu phap luat.

Nhin chung, cic cong trinh trén da gdp phan giai quyét mot sé van dé dit ra
trong thuc tién thuc hién phap lut vé chao ban trai phiéu doanh nghiép riéng 1¢é.
Tuy nhién, theo quan diém cua nghién ctru sinh, cac giai phap ddi v6i doanh
nghiép phat hanh, nha dau tu va co quan quan 1y nha nudc can duoc xay dung
trén co s& phan tich siu hon thyc tién thuc thi phap luat trong linh vuc nay. Pong
thoi, cac nghién ctru hién c6 van chwa danh sy quan tim thich dang déi véi nhom
t6 chuc cung cip dich vu trung gian trong cac dot chao ban trai phiéu riéng 1¢,
trong khi day 1a mt xich quan trong két ndi doanh nghiép phat hanh véi nha dau
tu. Vi vy, can tiép tuc c¢6 nhitng nghién ctru chuyén sau hon nham dé xuét cac
giai phap nang cao hiéu qua thuc hién phap luat di voi nhom chu thé nay.

2. Panh gia tinh hinh nghién ciru lién quan dén phap luat vé chao ban
trai phiéu doanh nghiép riéng Ié tai thi trudong trong nwéc va nhirng van dé
Luén an tiép tuc nghién ciru

2.1. Panh gia tinh hinh nghién citu lién quan dén phap luit chao ban
trai phiéu doanh nghiép riéng I¢é tai thi trwong trong nuwéc

Céc cong trinh nghién ctru khoa hoc di cong bo ¢ chi dé lién quan dén chao
ban trai phiéu doanh nghiép riéng 1¢é tai thi trudng trong nudc da dat duoc mot so
két qua ma Luan an c6 thé ké thira va tiép tuc phat trién gdbm: Thir nhit, cic quan
diém vé sy can thiét cuia hoat dong chao ban TPDN riéng ¢ tai thi truong trong
nuéc dbi vai hoat dong huy dong von ctia doanh nghiép néi riéng va nén kinh té
n6i chung. Tht hai, cac quan diém vé viéc 1y giai cac yéu td anh huong dén su phat
trién hoat dong chao ban trai phiéu doanh nghiép riéng 1¢ ciing nhu su can thiét ctia
viéc xay dung hé théng XHTN ddi véi trai phiéu chao ban riéng 1&. Thit ba, cac
quan diém da duoc chimg minh lién quan dén thyc trang chao ban trai phiéu doanh
nghiép riéng 1é ciing nhu thi truong TPDN hién nay déu ton tai mot sé han ché.
Thr tu, cac quan diém vé thuc tién thuc hién phap luat vé chao ban TPDN tai Viét
Nam trong giai doan 2022 — 2023 v&i nhitng thanh tiu dat duge nhung dong thoi
cling cho thay nhitng théng ké va sy kién tiéu cuc gay anh hudng nghiém trong
dén 10ng tin cia nha dau tu TPDN riéng 1&. Thir nam, cic giai phap hoan thién
phap luat cling nhu nang cao hiéu qua thuc hién phap luat vé chao ban TPDN riéng
1¢ tai thi truong trong nudc.

2.2. Nhirng vin dé Luin 4n tiép tuc nghién ciru vé phap luit vé chio ban
trai phiéu doanh nghiép riéng Ié tai thi trwong trong nwéc

Thir nhat, Luan an tiép tuc 1am rd va giai quyét mot sé van dé 1y luan vé chao
ban TPDNriéng 1¢ tai thi truong trong nudc, cu thé:



Thiwr hai, Luan an tiép tuc nghién ctru vé thuc trang phap luat vé chao béan
TPDN riéng 1€ tai thi truong trong nudc & Viét Nam.

Thit ba, Luan 4n tiép tuc nghién ctru va danh gia thuc tién thyc hién phap
luat vé chiao ban TPDN riéng 1¢ tai thi trudng trong nudc & Viét Nam trong giai
doan tir 2016 dén 2026.

Thit tw, Luan 4n 1am rd dinh hudng hoan thién phap ludt, cling nhu cung cap
cac giai phap cu thé nham hoan thién khung phép 1y ciing nhu nang cao hiéu qua
thuc hién phap luat vé chao ban TPDN riéng 1€ tai thi trudng trong nude hién nay
o0 Viét Nam

3. Co s& 1y thuyét nghién ciru

3.1. Ly thuyét nghién ciru

Ly thuyét thong tin bat can xung do (Akerlof, G.A, 1970) khai xuéng cho
réng trong giao dich thi truong co thé ton tai sy chénh léch thong tin gitra cac bén,
khién mot bén nam loi thé quyét dinh. Trong chao ban TPDN riéng 18, to chirc
phat hanh thudng nam nhiéu thong tin hon nha dau tu. Vi vy, phap luat can thiét
1ap cac co ché nhu cong b thong tin, xép hang tin nhiém va kiém soat sau phat
hanh nham thu hep khoang cach thong tin va nang cao tinh minh bach cua thi
truong.

Ly thuyét cac bén co quyén loi lién quan do (R. Edward Freeman, 1984) khai
xudng cho rang doanh nghiép khong chi bao d¢am loi ich cia c6 dong ma con phai
quan tdm dén cac chu thé lién quan. Trong hoat dong huy dong vén bang trai phiéu,
nha dau tu trai phiéu la mQt bén c6 g1 ich quan trong. Vi vay, vi¢c hoan thi¢n phap
luat vé chao ban TPDN riéng 1é can gan v6i nguyén tic bao vé nha dau tu.

Ly thuyét nguoi gac cong duge khoi xudng boi Kurt Lewin (1947), va sau
d6 dugc Gilson & Reinier (1984) tmg dung vao thi truong ching khoan nham chi
cac chu thé trung gian c¢6 chirc nang kiém chimg thong tin do doanh nghiép phat
hanh cung cip. Cac t6 chtrc nhu kiém toan, xép hang tin nhiém hay bao lanh phat
hanh gop phan bao dam do tin cdy cta thong tin va hd trg nha dau tu trong qua
trinh ra quyét dinh. Do d6, phat trién hé thong trung gian c6 uy tin 1 yéu t6 quan
trong d6i voi sy 6n dinh cta thi trudng trai phiéu doanh nghiép.

3.2. Céu héi nghién ctru va gia thiét nghién ciru

- Cau hoi nghién ctru thi nhat: Nhitng van dé nao can dugc phan tich dé 1am
18 co s& 1y luan vé chao ban TPDN riéng 18 tai thi truong trong nudc? Khai niém,
ban chat phap 1y, dic diém va noi dung ctia phap luat vé chao ban TPDN riéng 1é
tai thi truong trong nudc dugce hiéu nhu thé nao?

Gia thiét nghién ctru thir nhat: Cac van dé 1y luan vé chao ban TPDN riéng
1¢ tai thi trudng trong nude van chua duoc luan giai mot cach toan dién va théng
nhat. Nhiing quan diém vé khai niém, ban chat phap 1y va dac diém cua hoat dong
nay con thiéu su 1o rang, dan dén viéc nhan dién khung phap ly diéu chinh chua



that sy nhat quan, ddng thoi anh hudng dén cach tiép can trong qua trinh xay dung
va hoan thién phap luat vé chao ban chimg khoan riéng 1é.

- Cau hoi nghién ctru thir hai: Thuc trang phép luat va thuc tién thyc hién
phap luat vé chao ban TPDN riéng 16 tai thi truong trong nude & Viét Nam hién
nay nhu thé nao? Nhitng vu diém, han ché ctia hé théng phéap luat hién hanh 1 gi
va phap luat Viét Nam c6 nhimg diém khac biét nao so v6i mot s6 qudc gia hodc
khu vuc trén thé gidi?

Gia thiét nghién ctu tht hai: Khung phap 1y diéu chinh hoat dong chao ban
TPDN riéng 1é tai Viét Nam d3 timg budc duoc hinh thanh twong d6i day du,
nhung van ton tai mot sb bat cap trong ndi dung quy dinh ciing nhu trong qua
trinh thyc thi. Nhitng han ché nay anh hudng dén hiéu qua huy dong vén cua
doanh nghiép va sy phat trién cua thi trudng trai phiéu, dong thoi xuat phat tir
nhiéu nguyén nhén ca vé phap luat va thuc tién quan 1y.

- Cau hoi nghién ctru thtr ba: Can ap dung nhiing giai phap nao nham hoan
thién phéap lut va nang cao hiéu qua thuc hién phap luat vé chao ban TPDN riéng
1¢ tai thi truong trong nude ¢ Viét Nam?

Gia thiét nghién ctru thtr ba: Viéc hoan thién phap luat can tip trung vao cic
ndi dung nhu chu thé chao ban, ddi tuong chao ban, phuong thirc, trinh ty thu tuc
chao ban, co ché bao vé nha dau tu va xir Iy vi pham. Pong thoi, cac giai phap
nang cao hiéu qua thuc hién phép luat can duoc xay dung trén co s¢ danh gia thuc
tién van hanh cta thi trudng trai phiéu doanh nghiép tai Viét Nam.



CHUONG 2
NHUNG VAN PE LY LUAN VE CHAO BAN TRAI PHIEU DOANH
NGHIEP RIENG LE VA PHAP LUAT VE CHAO BAN TRAI PHIEU
DOANH NGHIEP RIENG LE TAI THI TRUONG TRONG NUGC

2.1. Nhirng vAn dé Iy ludn vé chio ban trai phiéu doanh nghiép riéng 1é
tai thi trwomg trong nwéc

2.1.1. Khdi nigm chao bén trdi phiéu doanh nghiép riéng Ié tai thi truong
trong nudc

Chao ban TPDN riéng I¢ tai thi truong trong nudc 1a quy trinh gom cac giai
doan tur lic doanh nghiép dua ra 101 chao moi thé hién cam két tra von va 13i t6i
mot nhom cac nha dau tu ‘dap ung tiéu chi nhat dinh, khong str dung phuong tién
truyén thong dé dua tin vé viéc chao béan, cho dén khi phéat hanh va xac lap quyén
so hitu trai phiéu d6i v6i nha dau tu trong pham vi lanh thé qudc gia noi doanh
nghiép dat tru s¢ chinh.

2.1.2. Diic diém chao bdn trdi phiéu doanh nghiép riéng 16 tai thi truong
trong nwoc

Thr nhdt, cha thé tham gia chao ban TPDN riéng I¢ tai thi truong trong nudce
gom: to chie phat hanh, nha dau tu trai phiéu, cac chu the trung gian cung cap
dich vu tu van phat hanh trai phiéu, to chtc luu ky, t6 chirc xép hang tin nhiém,
dai dién ngudi so hitu trai phiéu.

Thir hai, myc tiéu cua chao ban TPDN riéng ¢ tai thi truong trong nude 1a
hudng dén viéc huy dong von trung va dai han cho hoat dong san xuat kinh doanh
va tai cdu trac tai chinh t6 chirc phat hanh, thong qua viéc nhan tai trg tor mdt
nhém nha dau tu c6 chon loc.

Thir ba, nguyén tac chao ban TPDN riéng 1¢ tai thi trudng trong nudc gom:

Mot 13, chao ban TPDNriéng 1¢ tai thi trudng trong nude gidi han s luong
nha dau tu tham gia.

Hai 1a, chao ban TPDNriéng 1€ tai thi truong trong nudc khong st dung
phuong tién truyén thong dai chung dé quang ba cho dot chao ban.

Thir tir, quan 1y nha nudc d6i v6i hoat dong chao ban TPDN riéng 1¢ theo
huéng thiét 1ap cac diéu kién vé chao ban it nghiém ngat hon so véi cac diéu kién
chao ban TPDN ra cong ching.

2.1.3. Vai tro ciia chao bdn trdi phiéu doanh nghiép riéng Ié tai thi truong
trong nwoc

Thir nhat, chio ban TPDN riéng 1é tai thi truong trong nudc goép phan lam
da dang ho4 cac phuong thirc huy dong vén cho doanh nghiép.

Thit hai, chao ban TPDN riéng l¢ tai thi truong trong nude cung cap cho nha
dau tu chuyén nghiép kénh dau tu dy tiém ning véi mot s6 uu thé so véi TPDN
chao ban ra céng chung va so vdi trai phiéu do nha nudc phat hanh.

Thit ba, chao ban TPDN riéng 1¢ tai thi truong trong nudc hd tro thic day su
phat trién cta nén kinh té.

10



Thir tw, tao kénh huy dong von cho cac doanh nghiép khi khong dap ung du
cac diéu kién dé chio ban ra cong chung

2.2. Nhitng van dé Iy luin phap luit vé chio ban trai phiéu doanh nghiép
riéng 1é tai thi trudmg trong nudc

2.2.1. Khdi niém, diic diém phdp ludt vé chao badn trdi phiéu doanh nghiép
riéng lé tai thi truwong trong nudc

(i) Khdi niém phdp ludt vé chdao bdn trdi phiéu doanh nghiép riéng 1é tai thi
truong trong nuoc

Phép luat vé chao ban TPDN riéng 1¢ tai thi trudng trong nudc 1 hé théng
cac quy dinh phap luat do nha nudc ban hanh va dugc bao dam thuc hién nhim
quy dinh vé chu thé, ddi tuong, diéu kién, phuong thire, trinh ty thu tuc chao ban
TPDN riéng 1é, bao vé quyén loi ctia nha dau tu va trach nhiém phép ly d6i voi
hanh vi vi pham phap luat trong chao ban TPDN riéng I¢ tai thi truong trong nudc.

(ii) Péc diém phdp ludt vé chdo bdn trdi phiéu doanh nghiép riéng 1é tai thi
truong trong nuoc

Thit nhat, phdp ludt vé chao ban TPDN riéng 16 tai thi truong trong nwéce la
mot bd phén khong thé tach roi ciia hé thong phdp ludt vé thi truong ching khodn.

Thit hai, phdp ludt vé chao ban TPDN riéng 1é tai thi truong trong nuéc c6
muc tiéu bdo vé nha dau tw trdi phiéu.

Thit ba, phdp ludt vé chao ban TPDN riéng Ié tai thi truong trong nuwdc mang
tinh chuyén biét cao.

2.2.2. Nji dung phdp luit vé chao bdn trdi phiéu doanh nghiép riéng 16 tai
thi truong trong nwoc

(i) Chit thé chao ban trdi phiéu doanh nghiép riéng Ié tai thi truong trong nudc

Chu thé chao ban TPDN riéng 1¢ tai thi trudng trong nudc 13 nhimng thuc thé
phap 1y dugc thanh 18p vi muc dich kinh doanh, thyc hién huy dong von brling viéc
chao ban coéng cu ng nham xéac 1ap quyén yéu cau thanh toan cho nha dau tu, qua
d6, xac nhan nghia vy tra no cua chinh thuc thé phap 1y nay d6i véi ngudi s¢ hitu
trai phiéu.

(ii) Déi twong chdo ban trdi phiéu doanh nghiép riéng 1é tai thi triuong trong nirde

Péi trong ma cac chu thé tham gia vao quan hé phap luat nay tac dong dén
chinh 1a TPDN, ttrc loai chung khoan ng quy dinh quyén yéu cau thanh toan cua
bén mua, nghia vu tra ng' ciia bén ban va cac ndi dung khac co lién quan.

(iii) Piéu kién chao ban trai phiéu doanh nghlep riéng lé tai thi truong trong nuoc

Quy dinh vé diéu kién chao ban TPDN riéng I¢ la tap hop cac ti€u chuan khéc
nhau dugc phép luat dit ra, lién quan dén nhiéu doi tuong va yéu tb can duogc dap
g dé mot giao dich chio ban TPDN riéng 1é dugc cong nhan 13 hop phép.

(iv) Phwong thire chdo ban trdi phiéu doanh nghiép riéng 1é tai thi truong
trong nuwoc

Phuong thirc chao ban TPDN riéng 1é duoc hiéu 1a nhitng cach thirc ma to
chte phat hanh thuc hién viéc phat hanh va phan phéi trai phiéu cho mot nhom
nha dau tu du diéu kién, khong thong qua hinh thire chao ban ra cong ching.
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(v) Trinh tw thii tuc chdo ban trdi phiéu doanh nghiép riéng 1é tai thi truong
trong nuwoc

Quy trinh chio ban trai phiéu riéng 1é gdm cac budc sau ddy: chuan bj chao
ban; Pang ky/ théng bao vdi co quan nha nudce co tham quyén; Trién khai hoat
dong chao ban va tién hanh phan phdi trai phiéu; Cong bd thong tin sau dot chao
ban.

(vi) Bdo vé quyén loi ciia nha dau tw trong chdo ban trdi phiéu doanh nghiép
riéng lé tai thi truong trong nuoc

Duya trén tiéu chi cing cb tinh minh bach va ning cao kha ning danh gia,
kiém so4t rii ro ctia nha dau tu phuong thirc bao vé nha dau tu TPDN c6 thé dugc
nhan dién thong qua (i) quy dinh vé cong bd thong tin cua t6 chue phat hanh va;
(i) quy dinh ve dai dién nguoi s¢ hiru trai phiéu; (iii) quy dinh vé XHTN ddi véi
t6 chtrc phat hanh; (iv) quy dinh vé yéu cau mua lai trai phiéu trudc han.

(vii) Trach nhiém phdp Iy @i véi vi pham phdp ludt trong chdo bdn trdi
phiéu doanh nghiép riéng 1é tai thi truong trong niedc

Can cr vao mirc d6 nghiém trong ctia hanh vi, khach thé ma hanh vi vi pham
phap luat xdm pham, trach nhiém phap 1y d6i v6i hanh vi vi pham phép luat trong
chao ban TPDN riéng 1¢ dugc phan thanh ba loai: trach nhiém hinh sy, trach nhi¢m
hanh chinh va trach nhiém dan su.

2.3. Cac yéu t6 anh huéng dén phap luit vé chao ban trai phiéu doanh
nghiép riéng 1é tai thi trwomg trong nwéc

2.3.1. Chinh sdch ciia nha nwéc doi véi sw phdt trién thi trwong chirng
khodn néi chung va thi truong trdi phiéu doanh nghiép ndi riéng

2.3.2. Nhu cdu vé huy dpng von ciia doanh nghiép théng qua kénh chao
bdn trdi phiéu riéng 16 tai thi trwong trong nwéc dé dap teng hoat ddng sin xudt,
kinh doanh va cung wng dich vu

2.3.3. Sw dong bé cia khung phdp ludt vé chao bdn trdi phiéu doanh
nghiép riéng lé tai thi truong trong nudc

2.3.4. Hq tang cong nghé théong tin hé tro cho hoat dpng chao bdn trdi
phiéu doanh nghigp riéng 1é tai thi trwong trong nwdc

Két luan Chwong 2
Pé gop phan thiic day hiéu qua ciia muc tiéu trén, can tiép tuc nghién ctru va
hoan thién co s& 1y luan phap luat vé chao ban TPDN riéng 1¢ tai thi trudng trong
nudc. Pay 13 nén tang quan trong dé cung cb viéc thiét 1ap va hoan thién cac quy
dinh phap luat diéu chinh hoat dong dau tu kinh doanh néi chung va chao ban trai
phiéu riéng 1é noi riéng
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CHUONG 3
THUC TRANG PHAP LUAT VA THUC TIEN THUC HIEN PHAP
LUAT VE CHAO BAN TRAI PHIEU DOANH NGHIEP RIENG LE TAI
THI TRUONG TRONG NUOC O VIET NAM

3.1. V@ chii thé chao ban trai phiéu doanh nghiép riéng 1¢é tai thi trudong
trong nudc ¢ Viét Nam

Céc van ban déu thira nhan nhan kha nang sir dung kénh huy dong vén bang
chao ban TPDN riéng 1¢ ddi véi cong ty trach nhiém hitu han va cong ty c6 phan
dugc thanh 1ap hop phap tai Viét Nam. Qua trinh thuc hién phap luat vé chu thé
chao ban TPDN riéng 1€ tai thi truong trong nudc ¢ Viét Nam ghi nhan nhiing
thanh tyu, khi chao ban TPDN riéng 1¢ dang thé hién 1 mot trong nhiing kénh dan
vbn quan trong cua doanh nghiép va déng gép dang ké cho nén kinh té nudc ta,
cha thé tham gia chao ban trai phiéu riéng 1¢ dang ngay cang da dang hon, xét
theo tiéu chi nhém nganh, linh vuc kinh doanh. Bén canh nhiing budc phat trién
dang ghi nhan trong thoi gian qua, thuc tién thyc hién phép luat vé chu thé chao
ban TPDN riéng 1é van phai ddi mat voi khong it thach thirc, giy anh huong khong
nho dén hiéu qua thuc hién phép luat trong linh vuc nay. D6 1a, ty trong phat hanh
TPDN riéng 1¢ ctia doanh nghiép quy mo6 nho va vira van con tai Viét Nam van
con han ché. Nhitng han ché néu trén bat nguon tir nhiéu nguyén nhan, bao gdm
bat cap trong quy dinh phap luat, va nhitng han ché trong qua trinh t6 chirc thuc
hién phép luat vé cha thé chao ban TPDN riéng 1 tai thi trudng trong nude. Cu
thé, mic du thira nhan vai trd to chirc phat hanh ciia cong ty trach nhiém hiru han
va cong ty ¢ phan, phap luét thyc dinh khong cho phép chi thé duge xac dinh 12
SMEs khéi nghiép sdang tao chao ban TPDN riéng 1¢ dé huy dong von, ké ca trong
truong hop dbi twong nay hoat dong theo moé hinh cong ty trach nhiém hiru han
hodc cong ty c6 phan.

3.2. Vé d@6i twong chao ban trai phiéu doanh nghiép riéng 1é tai thi
truong trong nwéc ¢ Viét Nam

Dua trén muc ti€u huy dong von, dbi tuong chao ban trai phiéu riéng 1€ tai thi
truong trong nudc cd thé duoc chia thanh 02 nhom: Mot 1a, TPDN truyén thng
duoc chao ban dé huy dong von cho hoat dong san xuét kinh doanh khong nham
muc tiéu bao vé moi truong. Hai 13, trai phiéu xanh dugc chao ban dé dé huy dong
von cho hoat dong san xuat kinh doanh nhim muc tiéu bao vé moi truong.

3.3. Vé diéu kién chao ban trai phiéu doanh nghiép riéng Ié tai thi truwong
trong nudc ¢ Viet Nam

3.3.1. Piéu kién déi véi té chivc phdt hanh

Duya trén quy dinh hién hanh, c6 thé thay, cac nha lap phap dang c6 xu huéng
dé cao van d¢ kiém soat ti 1& ng trén von chu so hitu doi véi cac cong ty phi dai
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chung. Trong khi d6, cac CTPC khong phai tuan tha quy dinh vé gi6i han ty 18
don bay trén von chu s hitu khi huy dong von bang chio ban trai phiéu riéng 1é.

3.3.2. Piéu kién déi véi nha diu tw

(i) Nha dau twr la cd nhdn

Piéu kién d6i v4i nha dau tu ¢4 nhan hién van chua du nghiém ngat, tiém an
nguy co ddi v6i chinh chu thé nay va an toan hé théng tai chinh.

(i) Nha dau tw 1 t6 chire

Quy dinh hién hanh chua ghi nhan quy huu tri vi tu cach 1a nha dau tu to
chtrc tiém ning trén thi trudng TPDN chao ban riéng 16 tai thi trudng trong nudc
0 Viét Nam.

3.4. V& trinh tw, thii tuc chio ban trai phiéu doanh nghiép riéng 1é tai
thi truwdomg trong nudc ¢ Viét Nam

V61 quy trinh khong budc phai thuc hién dang ki véi Uy ban chirng khoan nha
nudc trong da sb cac truong chao ban trai phiéu, phap luat hién hanh da boc 16 bat
cap khi chua xay dung co ché “hau kiém” du manh ddi dé kiém soat chat luong tréi
phiéu chao ban riéng 1¢ sau khi phan phéi.

3.5. V& phuong thirc chiao ban trai phiéu doanh nghiép riéng 1é tai thi
truwong trong nwéce & Viét Nam

Mic du di c6 nhiéu cai cach nhdm ning cao trach nhiém cta dinh ché tai
chinh trung gian cung cip dich vu phat hanh trai phiéu cho doanh nghiép, tuy
nhién quy dinh hién hanh vin chua cung cap co ché di manh nham ngin ngira
xung d6t loi ich gitra don vi trung gian tu van dich vu va nha dau tu trai phiéu.

3.6. Vé bio vé nha dau tw trai phiéu doanh nghiép riéng 1é tai thi truong
trong nuéc ¢ Viét Nam

3.6.1. Bio vé nha dau tw trdi phiéu théng qua quy dinh céng bo théng tin
ciia doanh nghiép chao bdn trdi phiéu riéng 16 tai thi truong trong nwéc

Quy dinh hién hanh d4 khong dua ra huéng dan danh cho doanh nghiép nham
xtr 1y thong tin hodc phan tng trudc thong tin vé bién dong gy anh hudng dén
kha nang trd ng.

3.6.2. Bio vé nha dau tw trdi phiéu théng qua quy dinh xép hang tin nhi¢m

Pi kém vdi viée siét chat yéu ciu Xép hang tin nhi¢ém, phdp luat hién hanh
chua giai quyét duoc bai toan vé mat kinh té cho bén huy dong von, hodc cung
cap co ché XHTN thay thé cho phuong thirc danh gia tin nhiém d6i v6i khoan vay
trai phiéu. Piéu nay, mot s6 qudc gia va ving lanh tho trong khu vuc da lam rat
tot.

3.6.3. Bdo vé nha diu tw trdi phiéu thong qua quy dinh vé dai dién nguwoi
s& hiru trdi phiéu

Mot 13, viéc budc dai dién nguoi so hitu trai phiéu phai ky hop dong tu van
dich vu v&i doanh nghiép chao béan trai phiéu 1a khong hop 1y.
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Hai la, sy tham gia cua dai dién ngudi sé hitu trai phiéu tal Ban dai dién chu
ng khi t6 chtrc phat hanh bi giai quyét pha san chua duoc quy dinh 16 rang.

3.6.4. Bdo vé nha dau tw trdi phiéu thong qua quy dinh vé yéu cau mua lai
trdi phiéu truéc han

Phép luat hién hanh khéng néu rd cach thuc trién khai quyén yéu cau mua
lai trai phiéu trude han cta nha dau tu trai phiéu

3.7. Trach nhiém phap ly d6i véi hanh vi vi pham phap luit vé chio ban
trai phiéu doanh nghiép riéng I¢é tai thi trwong trong nwéc

Quy dinh vé thoi hiéu xir phat hanh chinh trong chao ban TPDN riéng 1&
chua hop ly.

Két luan Chuong 3

Qua phan tich thyc trang phap luat vé chao ban TPDN riéng 1¢é tai thi truong
trong nudc ¢ Viét Nam, co thé rat ra duge mot sd bat cap sau ddy lién quan dén
khung phap 1y diéu chinh linh vuc nay: (i) Mic du thira nhan vai trd to chiic phét
hanh ctia cong ty trach nhiém hitu han va cong ty cd phéan, phap luat thuc dinh khong
cho phép SMEs khai nghiép sang tao chiao ban TPDN riéng 1¢ dé huy dong vén, ké
ca trong truong hop ddi tuong nay hoat dong theo mo hinh cong ty trach nhiém hiru
han hoic cong ty co phan; (i) Quy dinh phap luat hién hanh dang thé hién xu
huéng dé cao van dé kiém soat ty 1& no trén von chu sé hitu dbi véi cac cong ty
phi dai chung. Trong khi d6, cac CTPC khong phai tuan thu quy dinh vé gi6i han
ty 1& don bay trén vén chi sd hiru khi huy dong vén bang chao bén trai phiéu riéng
1é. Diéu nay sé& 1am ting nguy co cac CTDC vuot qua kha ning chi tra, tiém an
kha ning gay thiét hai cho nha dau tu va anh hudng dén an toan hé thong tai chinh;
(iii) Cac quy dinh diéu chinh khung phap 1y ddi trai phiéu xanh dang thiéu vang
co ché hd trg chirng nhan xanh nham khuyén khich doanh nghiép thuc hién chao
ban doi tuong nay; (iv) Quy dinh vé trinh ty tha tuc chao ban CTDC riéng 1¢ tai
thi trudng trong nudc chua thé hién 18 co ché “hau kiém” nham kiém soét chat
luong trai phiéu va thuc hién cam két cta to chirc phat hanh ddi voi phuong an
chao ban TPDN riéng 1¢; (v) Quy dinh vé phuong thirc chao ban TPDN con boc
16 bat cap lién quan dén xung dot lo1 ich gifra don vi cung cép dich vu to chuc
phat hanh TPDN va nha dau tu trai phiéu; (vi) Bat cip trong thuc trang vé bao vé
nha dau tu trai phiéu; (vii) Bat cap vé xu Iy vi pham hanh chinh trong chao ban
TPDN riéng 1¢ tai thi truong trong nude ¢ Viét Nam.
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CHUONG 4
PINH HUONG, GIAI PHAP HOAN THIEN VA NANG CAO HIEU QUA
THU'C HIEN PHAP LUAT VE CHAO BAN TRAI PHIEU DOANH
NGHIEP RIENG LE TAI THI TRUONG TRONG NUOC O VIET NAM

4.1. Pinh huéng hoan thién phap luat vé chao ban trai phiéu doanh
nghi€p riéng Ié tai thi trueong trong nuwédc ¢ Viet Nam

Thir nhat, hoan thién phap luat vé chao ban TPDN riéng 1€ tai thi truong
trong nudc tao co sd dé phat trién kénh huy dong vdn hiéu qua cho cac doanh
nghiép va phat trién thi truong TPDN.

Thit hai, hoan thién phap luat vé chao ban TPDN riéng 1¢ tai thi trudng trong
nudc trén co so tiép thu cé chon loc va hop 1y cac tiéu chuan va thong 1é trén thé
gidi vé minh bach ho4 trong chao ban TPDN riéng 1¢é tai thi trudng trong nudc.

Thit ba, hoan thién phap luat vé chao ban TPDN riéng 1¢ tai thi trudng trong
nudc phai phit hop véi chinh sach ciia Pang va phap luat cia Nha nude ddi voi
su phat trién cta thi truong trai phiéu.

Thit tu, hoan thién phap luat vé chao ban TPDN riéng 1¢ tai thi truong trong
nudc phtl hop voi yéu ciu bao vé nha dau tu trai phiéu, han ché cac hanh vi vi
pham trén thi truong trai phiéu.

Thi nédm, hoan thién phap lut vé chao ban TPDN riéng 1€ tai thi truong trong nudc
phu hop véi yéu cau thuc day khoa hoc cong nghé, doi méi sang tao, chuyén dbi so.

Thir sau, hoan thién phap ludt vé chao ban TPDN riéng 16 tai thi truong trong
nude pht hop véi yéu cau chuyén doéi xanh, kinh doanh hiéu qua, bén vimg.

Thir béy, hoan thién phap luat vé chao ban TPDN riéng 16 tai thi truong trong
nudc phu hop véi yéu cau hd tro hiéu qua hoat dong cia SMEs.

Thit tdm, hoan thién phéap luat vé chao ban TPDN riéng 1¢ tai thi truong trong
nudc phu hop véi yéu cau dé cao dao dirc kinh doanh, phat huy trach nhiém x3
hoi cua doanh nghiép.

4.2. Giai phap hoan thién phap luat vé chao ban trai phiéu doanh nghiép
riéng 1€ tai thi truong trong nwéc & Viét Nam

4.2.1. Gidi phdp hoan thién phdp ludt vé chii thé chao bdn trdi phiéu doanh
nghtep riéng lé taz thi truong trong nuwoc ¢ Viét Nam

B6 sung quyén mua trai phiéu rleng 1¢ tr SMEs khoi nghiép séng tao theo
quy dinh tai khoan 1 Diéu 18 Luat H tro doanh nghiép nho va vira khdi nghiép
sang tao nam 2017, sira d6i bo sung nim 2025 va diém a khoan 1 Diéu 4 Nghi
dinh so: 38/2018/ND-CP.

4.2.2. Gidi phdp hoan thién phdp ludt vé déi twong chao bdn trdi phiéu
doanh nghiép riéng Ié tai thi trwong trong nwdc o Viét Nam

Thir nhat, bd sung quy dinh vé viéc cong b6 danh muc cac co quan, t6 chirc
c6 tham quyén x4c nhan dy an dau tu thudc danh muc xanh.
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Thit hai, d6i v6i co ché hd tro tai chinh xac minh trai phiéu xanh, nghién ctru
sinh dé xuét phap luat hién hanh tai Viét Nam ap dung md hinh thi diém hd tro
chi phi thué dich vu tham dinh doc 1ap tai mot sé dia phuong hodc linh vuc nhat
dinh, trong tu cach Trung Qudc trién khai.

4.2.3. Gidi phdp hoan thién phdp ludt vé diéu kién chao bdn trdi phiéu
doanh nghiép riéng Ié tai thi truwong trong nwoc ¢ Viét Nam

Thir nhat, giai phdp hoan thién phdp ludt vé diéu kién ddi voi té chirc phdt
hanh trong chao ban TPDN riéng 1é tai thi truong trong niede ¢ Viét Nam: can dit
ra cac tiéu chi phu hop va nhimg giéi han khac nhau cho mdi nganh nghé, dap
g dic thi cia mdi linh vuc dau tu kinh doanh ddi véi to chirc phat hanh thay vi
ap dung mot ngudng chung thong nhat nhu hién nay.

Thir hai, doi véi gidi phdp hoan thién phdp ludt vé diéu kién doi véi nha dau
tw la cd nhan trong chao ban TPDN riéng lé tai thi truong trong nuwdc o Viét Nam:
can xem xét ning muc gia tri ma nha dau tu c4 nhan sé hitu d6i voi danh myc
ching khoan niém yét, dang ky giao dich ciing nhu téng thu nhap chiu thué trong
nam gan nhat 1én cao hon véi quy dinh hién hanh, nham lya chon trai chil di nang
luc tham gia thi truong chao ban khong cong khai.

Thir ba, déi véi gidi phdp hodn thién phdp ludt vé vé diéu kién déi véi nha
dau tw 1a 16 chire trong chao ban TPDN riéng 1é tai thi truong trong niwdc ¢ Viét
Nam: cho phép nha dau tu tiém ning nhu Quy Bao hiém x3 hoi va Quy huu tri tu
nguyén bo sung dau tu vao TPDN riéng 1¢é.

4.2.4. Gidi phdp hoan thién phdp lugt vé trinh tw, thii tuc chao bdn trdi
phiéu doanh nghigp riéng 16 tai thi truong trong nwéc ¢ Viét Nam

Mot 1a, can thiét 1ap co ché hau da ting nham cing ¢6 quy dinh hau kiém
trong trinh ty thu tuc chao ban, cho phép ca nhan c6 day di nang lyc hanh vi dan
su méi co quyén cung cap théng tin vi pham cho co quan c6 tham quyén. Hai la,
vé muc thuong dbi v6i ca nhan béo cao vi pham: Duya trén nhimg dic diém cua
khung phap 1y vé chao ban TPDN riéng 1¢ tai Viét Nam, nghién ctru sinh cho rang,
c6 thé quy dinh murc thudng tdi thiéu 1a 10% va tdi da 30% trén tong sb tién phat
thu duoc, tuong ty mé hinh Hoa Ky. Ty 1€ cu thé vé muc thudéng va co ché thuc
hién chi tra cho timg truong hop nén duoc danh gia, xem xét cu thé dua trén ¥
kién chuyén gia dén tir phia co quan, ban nganh c6 lién quan.

4.2.5. Gidi phdp hoan thién phdp ludt vé phwong thivc chao bdn trdi phiéu
doanh nghiép riéng Ié tai thi truwong trong nuwdc o Viét Nam

Can diéu chinh cac quy dinh vé kiém soat xung dot lgi ich giita to chirc phat
hanh va cong ty don vi tu van phat hanh trai phiéu.

4.2.6. Gidi phdp hoan thi¢n phdp ludt vé bio vé nha diu tw trdi phiéu
doanh nghiép riéng lé thi truong trong nwdc ¢ Viét Nam

(i) Gidi phdp hoan thién phép ludt vé bao vé nha dau tw trdi phiéu théng qua
quy dinh vé cong bé théng tin ciia doanh nghiép: quy dinh hién hanh can b6 sung
yéu cau doanh nghiép dé xuat bién phap khéc phuc hoic giai trinh vé viéc khong
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thé khic phuc su thay d6i vé nodi dung thong tin so voi thong tin da cong bd khi
chao ban trai phiéu lam anh huong dén kha ning tra no.

(ii) Gidi phdp hodn thién phdp ludt vé bdo vé nha dau tw trdi phiéu théng
qua quy dinh vé XHTN & Viét Nam: Mot 13, xay dung va van hanh hé théng XHTN
thay thé dudi su quan ly truc tiép clia co quan nha nudc; Hai 1a, thiét lap mot hé
thdng dit liéu nham thu thap cac thong tin lién quan dén SMEs nham danh gia kha
nang tra no ctia cac SMEs lam tién dé cho hé théng XHTN thay thé.

(iii) Gidi phdp hoan phdp ludt vé bao vé nha dau tw trdi phiéu théng qua quy
dinh vé dai dién nguoi sé hitu trdi phiéu: Mot 13, @i v6i quy dinh budc dai dién
ngudi sé hitu trai phiéu phai ki hop dong tu van dich vu véi doanh nghiép chao
ban trai phiéu: rang can loai bé co ché cho phép dai dién ngudi so hitu trai phiéu
cung ltic dam nhan cing mot lac hai vai tro bao vé quyén cua nha dau tu trai phiéu
va cung cap dich vu tu van phat hanh. Hai 13, d6i v6i quy dinh vé su tham gia cua
dai dién nguoi so hitu trai phiéu trong Ban dai dién chii no khi to chitc phéat hanh
bi mét kha nang thanh toan: su ghi nhan vi tri va vai tro dac thu cta dai dién ngudi
so hitu trai phiéu trong quy trinh giai quyét phuc hdi, pha san hién nay tai Luat
Phuc hdi, pha san nam 2025.

(iv) Gidi phdp hodn thién phdp ludt vé bao vé nha dau ti trdi phiéu théng
qua quy dinh vé mua lai trdi phiéu truée han: can diéu chinh co ché huéng dan
thuc hién quy trinh tap hop va trung cau y kién ctia nha dau tu trong mua lai tréi
phiéu trudc han.

4.2.7. Gidi phdp hoan thién phdp ludt vé trach nhigm phdp Iy doi véi hanh
vi vi pham trong chao badn trdi phiéu doanh nghiép riéng Ié tai thi truong trong
nwoc o Viét Nam

Can ¢6 quy dinh phan hoa vé tinh chit va mirc 46 nguy hai ctia cdc nhom
hanh vi vi pham hanh trong linh vuc chao ban TPDN riéng 1¢ tai thi truong trong
nude ¢ Viét Nam, gan lién véi viéc thiét 1ap thoi hiéu xtr 1y vi pham hanh chinh
mot cach phi hop dua trén nguyén tic twong ximg va bao dam du béo.

4.3. Giai phap nang cao hiéu qua thwe hién phap luit vé chao ban trai
phiéu doanh nghiép riéng Ié tai thi trwong trong nwéc & Viét Nam

4.3.1. Gidi phdp néng cao higu qud thwc hién phdp ludt vé chii thé chao
ban trdi phiéu doanh nghiép riéng Ié tai thi trwong trong nwéc

Thir nhat, nang cao chat lugng quan tri doanh nghiép nho vira tai Viét Nam
nham gia ting kha nang tiép can von ciia nhom chu thé nay thong qua chao ban tréi
phiéu riéng 1¢ tai thi truong trong nudc.

Thit hai, ting cudng ngudn luc hd tro tir xa hoi cho huy dong von bang trai
phiéu riéng 1¢ d6i v6i doanh nghiép nho vira vira.
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4.3.2. Gidi phdp néing cao higu qud thwe hién phdp ludt vé déi twong chao
ban trdi phiéu doanh nghiép riéng Ié tai thi trwong trong nwéc

Thir nhdt, ting cuong nhan thirc va niang luc ctia doanh nghiép Viét Nam
trong huy dong vén bang trai phiéu xanh védi tu cach 1a mot cong cu tai chinh
huéng dén muc tiéu bao vé mdi truong va phat trién bén ving.

Thir hai, ting cuong co ché hd tro xa hoi ddi v6i hoat dong chao ban trai phiéu
xanh.

4.3.3. Gidi phdp ning cao hiéu qud thwe hién phdp ludt vé diéu kién chao
badn trdi phiéu doanh nghiép riéng Ié tai thi truong trong nwéc

Thir nhat, giai phap nang cao hiéu qua thuc hién phap luat vé diéu kién ddi voi
t6 chtc phat hanh trong chao ban TPDN riéng 1¢ tai thi truong trong nude & Viét
Nam: Mot 1a, nang cao chuan muyc dao dirc va trach nhiém cua t6 chic phat hanh
trong chao ban TPDN riéng 1¢ tai thi truong trong nudc & Viét Nam. Hai 1a, tang
cudng co ché kiém tra, giam sat viéc dap tng diéu kién dbi voi to chirc phat hanh
la cong ty phi dai ching cia co quan nha nudec.

Thir hai, doi véi gidi phdp ndng cao hiéu qud thiee hién phdp ludt vé diéu kién
doi véi nha dau tw la cé nhdn trong chdo ban TPDN riéng 16 tai thi trirong trong niedc
¢ Viét Nam: nha dau tu can dugc hd tro nham ting cudng nhan thirc mot cach day
da hon vé hoat dong dau tu trén thi truong TPDN riéng 16 thong qua: cac chuong
trinh, ké hoach dao tao, phé bién kién thuc, ki nang cho nha dau tu c4 nhan tham
gia thi truong.

Thit ba, doi véi gidi phdp ndng cao hiéu qud thuc hién phdp ludt vé vé diéu
kién doi véi nha dau tw la té chike trong chao ban TPDN riéng 1é tai thi triong
trong nwée ¢ Viét Nam: can ap dung cac giai phap nham khuyén khich céc nha
dau tu tiém nang, c6 kha nang cung tng vén dai han cho thi truong trai phiéu
chinh 14 yéu cau dit ra cap thiét hién nay.

4.3.4. Gidi phdp néng cao hi¢u qud thuwce hién phdp ludt vé trinh tw, thii tuc
chao ban TPDN riéng lé tai thi truong trong nudc

Mot la, cing ¢d co ché hau kiém va ting cudng phdi hop trong giam sat,
kiém tra lién nganh ddi véi hoat dong huy dong vén trén thi trudng TPDN chao
ban riéng 1¢.

Hai la, can thiét 1ap co ché chuin hoa va sé hoa d6i véi quy trinh cong bd
thong tin trude dot chao ban TPDN riéng 1€ tai thi trudong trong nudce.

4.3.5. Gidi phdp néang cao higu qud thwc hién phdp luit vé phwong thirc
chao ban TPDN riéng lé tai thi trwong trong nuoc

Can nang cao chuan muc dao dtrc va trach nhiém nghé nghiép cua cac don
vi tu van dich phat hanh cling nhu cung cép dich vu thuc hién cac phuong thirc
phat hanh trai phiéu.
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4.3.6. Gidi phdp néng cao higu qud thwc hién phdp ludt vé phwong thirc
chao ban TPDN riéng lé tai thi truong trong nwdc

Thit nhdt, vé bdo vé nha dau ti trai phiéu thong qua quy dinh vé céng bo
théng tin ciia doanh nghiép chao ban trdi phiéu riéng 1é tai thi truong trong nudc:
(i) ning cao chuan muc quan tri doanh nghiép va nhan thirc vé tuan tha phap luat
vé nghia vu cong bd thong tin cua to chirc phat hanh; (ii) xay dung van hod vé
thuc hanh chuan myc minh bach trén thi truong théng qua nghia vu cong bd thong
tin cia doanh nghiép huy dong vén.

Thit hai, vé bdo vé nha dau tw trdi phiéu théng qua quy dinh vé XHTN: can
trién khai cc giai phap khuyén khich thuc hién co ché danh gia khoan vay trai
phiéu truéce khi chao moi khong cong khai cho nha dau tu trén thi truong.

Thit ba, vé bdo vé nha dau tw trdi phiéu théng qua quy dinh vé dai dién nguoi
s& hitu trdi phiéu: can bd sung cac phuong 4n nham cing ¢ hiéu qua thyc hién
cac quy dinh vé dai dién nguoi so hitu trai phiéu nham dam bao phat huy vai trd
quan trong cta ngudi gac cong (Kurt Lewin, 1947), trong viéc sang loc va minh
bach ho4 thong tin trong huy dong vén TPDN riéng 1¢ tai Viét Nam.

Thit tw, gidi phdp ndng cao hiéu quda thwc hién phdp ludt vé bao vé nha dau
twe trdi phiéu thong qua quy dinh vé mua lai trdi phiéu truée han ¢ Viét Nam: can
tang cuong cong tac kiém tra, giam sat doi voi viée tuan thu cac yéu cau vé mua lai
trai phiéu trude han. Can két hop sir dung cong nghé, két hop voi viée sir dung tri
tué nhan tao nham cung ¢d hiéu qua thuc hién phép luét trong linh vuc nay.

4.3.7. Gidi phdp néng cao hi¢u qud thuc hién phdp lugt vé trach nhi¢m phdp
Iy doi véi hanh vi vi pham chao bdn TPDN riéng Ié tai thi truong trong nwéc

Ap dung thanh tuu khoa hoc cong nghé, tri tué nhan tao vao quy trinh tiép
nhan va xir Iy théng tin trén Chuyén trang thong tin vé chao ban TPDN riéng 1é
ctia HNX; Chuan hoa, sip xép lai quy trinh nhap, ddi chiéu cac ludng thong tin
trén Chuyén trang thong tin vé TPDN; Ting cudng ki ning st dung céng nghé
thong tin va van dung tri tu€ nhan tao ctia do1 ngli can bd thuc hién nhiém vu c6
lién quan; (iv) Cung cb co sd ha tang cong nghé, thong tin nham dap ung véi yéu
cau ap dung thanh tyu khoa hoc cong nghé trong giam sat hoat dong chao ban trai
phiéu, chuyén tir mé hinh quan 1y thii cong sang md hinh quan 1y thong minh.
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Két ludn Chuong 4

Trong chuong nay, dua trén bat cap tir thuc trang phap luat va thuc tién thuc
hién phap luat vé chao ban TPDN riéng 1€ tai thi trudng trong nudc ¢ Viét Nam,
nghién ciru sinh dé xuét cac giai phap nham hoan thién phap luat diéu chinh linh
vuc nay nhu sau: (i) Déi voi quy dinh vé chu thé chao ban TPDN riéng 1¢ tai thi
truong trong nudc: kién nghi ghi nhan SMEs khai nghiép sang tao vai tu cach 1a
cha thé chao TPDN khong cong khai tai Viét Nam; (ii) Déi v6i quy dinh vé ddi
tugng chao TPDN riéng 1¢ thi trudng trong nude: kién nghi bo sung co ché khuyén
khich chimg nhén xanh d6i véi trai phiéu xanh chao béan riéng 1¢; (iii) Dbi voi quy
dinh vé diéu kién chiao ban TPDN riéng 1€ tai thi truong trong nudc: kién nghi
gi4i han ti 16 don bay trén von chi s hitu khi huy dong von bang chao ban trai
phiéu riéng 1¢ dbi véi CTDC, két hop véi cac tiéu chi tai chinh khic nham da dang
hoa mang loc chu thé phat hanh, diéu chinh quy dinh vé diéu kién d6i véi nha dau
tu trai phiéu riéng 1¢ nham gia tang hiéu qua bao vé nha dau tu ca nhan va mo
rong pham vi xac dinh nha dau tu to chuc; (iv) DPbi v6i quy dinh vé trinh ty, th
tuc chao ban TPDN riéng 1¢: dé xuét siét chit co ché “hau kiém” ddi voi TPDN
va td chtrc phat hanh nham ciing ¢ chét luong va ky luat thi trudng trai phiéu; (v)
Pbi voi quy dinh vé phuong thirc chao ban TPDN riéng 1é: kién nghi bo sung
truong hop xac dinh xung dot vé loi ich giita don vi tu van dich vu phat hanh, to
chtrc phat hanh, gop phan han ché rai ro cho nha dau tu trai phiéu trong qua trinh
tiép can, dau tu TPDN riéng 1¢; (vi) DPbi v6i quy dinh vé bao vé nha dau tu trai
phiéu: dé xuat diéu chinh, stra d6i, bo sung cac quy dinh vé nghia vu cong bd
thong tin trong chao ban TPDN riéng 1¢; XHTN TPDN; dai dién ngudi sé hitu trai
phiéu va quy dinh vé mua lai TPDN trudc han cua nha dau tu; (vii) D6i véi quy
dinh vé trach nhiém phap 1y d6i voi hanh vi vi pham trong chao ban TPDN riéng
1¢ tai thi truong trong nude: kién nghi diéu chinh quy dinh vé thoi hiéu xir 1y vi
pham hanh chinh d6i véi cac nhém hanh vi vi pham hanh chinh khac nhau trong
chao ban TPDN riéng 1¢.
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KET LUAN

Luan 4n véi chu dé: Phdp ludt vé chao ban TPDN riéng 1é tai thi truong
trong nueée ¢ Viét Nam da luan giai cac van dé 1y luan phap luat vé chao ban TPDN
riéng 1¢ tai thi trudng trong nudc, dong thoi, phan tich danh gia thuc trang phap
luat va thuc tién thyc hién phap luat trong linh vyc trén tai Viét Nam. Trén co s&
d6, luan 4n da néu ra cic giai phap nham hoan thién khung phap 1y diéu chinh
hoat dong chao ban TPDN riéng 1¢ tai thi truong trong nudc va dé xudt cac kién
nghi nham nang cao hiéu qua thuc hién phép luat. Thong qua viéc thuc hién cac
nhiém vu néu trén, Luén 4n rat ra cac két luan sau:

Thi nhdt, hoat dong chao ban TPDN riéng 1¢é tai thi trudng trong nudc khong
chi déng vai trd quan trong véi tu cach 1a mot trong nhitng kénh dan vén cho
doanh nghiép va nén kinh té, ma con 1a mot cong cu tai chinh dé nha dau tu giai
ngan nham cy thé hoa muc dich sinh loi khi tham gia trén thi truong.

Thir hai, nhan thic duoc tam quan trong cua viéc phat trién thi truong TPDN
doanh nghi¢p noé1 chung va thi truong TPDN riéng 1€ noi riéng, cac nha hoach
dinh chinh sach va phap luat di ban hanh nhiéu vin ban phéap luat nham hd tro
cho hoat dong huy dong cua to chic phat hanh, cling nhu muyc tiéu tim kiém loi
nhuén ctia nha dau tu trén thi treong. Qua phan tich cac quy dinh phép luét c6 lién
quan, nhiing bat cap vé (i) chu thé chao ban; (ii) d6i twong chao ban; (iii) dicu
kién chao ban; (iv) trinh tu thu tuc chao ban; (v) phuong thitc chao ban TPDN
riéng 1€ tai thi truong trong nude ¢ Viét Nam; (vi) co ché bao vé nha dau tu TPDN
riéng 18 tai thi truong trong nudc ¢ Viét Nam va (vii) trach nhiém phap 1y ddi véi
hanh vi vi pham phép luat trong chao ban TPDN riéng 1¢ tai thi trudng trong nudc
da duoc nhan dién, qua d6 dit ra yéu cau can hoan thién khung phap 1y lién quan
dén linh vuc nay.

Thir ba, thyc tién thyc hién phap luat vé chao ban TPDP riéng 1€ tai thi truong
trong nudc & Viét Nam da phan anh nhiéu thanh twu dang ghi nhan, gép phan ciing
cd chat luong thi truong von va nang cao chuan muyc minh bach trong bbi canh
yéu cau phat trién va canh tranh gita cic nén kinh té dang dién ra gay git. Bén
canh do, tn tai khong it han ché trong thuc tién thuc hién phap luat [am anh hudéng
dén hiéu qua hoat dong chao ban TPDN riéng 1é ciing nhu dinh hudng bao vé nha
dau tu trén thi truong.

Thi tr, viéc nghién ctru tham khao kinh nghiém 1ap phap cta mot sé quc
gia, ving lanh thd, khu vuc trén thé gidi vé chao ban TPDN riéng 18 tai thi truong
trong nudc da gop phan cung cap nhiéu goi mé c6 gia tri cho dinh hudng hoan
thién phép luat tai Viét Nam trong linh vuc c6 lién quan. Cac quy dinh vé yéu cau
cong b thong tin, diéu kién ddi véi nha dau tu trai phiéu, co ché dai dién nguoi
so hitu trai phiéu, trach nhiém cua to chirc trung gian cung cap dich phét hanh trai
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phiéu; hay quy dinh lién quan dén hoat dong gidm sat sau phat hanh tai cac thi
truong tai chinh phat trién cho thdy mot diém chung 1a du 4p dung co ché mién
dang ky hodc don gian hoa tha tuc chao ban, cac nha lap phap van thiét ké nhiing
cong cu phap 1y nham bao dam tinh minh bach va kha nang tu bao vé ctia nha dau
tu trong chao ban cong cu ng khong cong khai.

Thur nam, giai phap hoan thi¢n phap luat va nang cao hiéu qua thuc hién phap
luat vé chao ban TPDN riéng 16 tai thi trudng trong nudc & Viét Nam khong chi
duoc thiét 1ap duya trén co s& nhan dién céac bat cap trong thuc trang phap luat va
thyuc tién thuc hién phap luat, ma con dugc xay dung dua trén cac dinh huéng
hoan thién phép lut, nhdm huéng dén viéc kién tao mot hanh lang phap 1y hd tro
cho hoat dong huy dong von hiéu qua danh cho doanh nghiép, gop phan phat trién
nén kinh té, bao dam quyén cua nha dau tu.
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INTRODUCTION

1. Rationale for the Study

The development of capital markets in emerging economies necessitates the
diversification of corporate financing channels beyond the traditional reliance on
the banking system. In this context, corporate bond issuance has emerged as an
important instrument enabling enterprises to mobilize medium- and long-term
capital, while simultaneously establishing the issuer’s repayment obligations and
providing a legal basis for investors to exercise their rights.

In Vietnam, private placements of corporate bonds in the domestic market
are primarily governed by the Law on Enterprises 2020, the Law on Securities
2019, and their implementing regulations, notably Decree No. 153/2020/ND-CP
and Decree No. 65/2022/ND-CP. Although the legal framework has gradually
been improved, its practical implementation still reveals several shortcomings.
These include limited market access for small and medium-sized enterprises,
insufficiently stringent requirements for individual investors, potential conflicts
of interest between advisory institutions and issuers, and deficiencies in investor
protection mechanisms.

These issues have been clearly manifested in recent violations in the
corporate bond market, particularly in cases involving Tan Hoang Minh, Van
Thinh Phat, and Novaland, which have caused significant losses to investors and
undermined market confidence. In this context, further evaluation and refinement
of the legal framework governing private placements of corporate bonds have
become imperative to ensure market transparency and financial system stability.

This orientation is also consistent with Resolution No. 68-NQ/TW (2025) on
the development of the private sector, which emphasizes the need to improve
regulations on corporate bonds in order to expand financing channels for the
economy. On that basis, this dissertation addresses the topic: “The Law on
Private Placements of Corporate Bonds in the Domestic Market in Vietnam”,
with the aim of analyzing theoretical foundations, assessing the current legal
framework, and proposing solutions to improve the regulatory regime in this field.

2. Research Objectives and Tasks

2.1. Research Objectives

The dissertation aims to examine the theoretical issues of the law governing
private placements of corporate bonds in the domestic market, to assess the
current legal framework and its practical implementation in Vietnam, and thereby
to propose solutions for improving the legal system as well as enhancing the
effectiveness of law enforcement in this area.

2.2 Research tasks

First, to review and clarify the existing body of research and the theoretical
foundations of the dissertation.



Second, to analyze theoretical issues concerning private placements of
corporate bonds and the legal framework governing such activities in the domestic
market.

Third, to analyze and evaluate the current legal framework governing private
placements of corporate bonds in Vietnam.

Fourth, to examine the practical implementation of the law on private
placements of corporate bonds in Vietnam.

Fifth, to propose solutions to improve the legal framework and enhance the
effectiveness of its implementation.

3. Research objects and scope

3.1. Research objects

First, scientific viewpoints, legal doctrines, and theoretical issues related to
the research topic.

Second, legal provisions governing private placements of corporate bonds in
the domestic market in Vietnam, with reference to selected foreign jurisdictions.

Third, the practice of law enforcement relating to private placements of
corporate bonds in Vietnam.

3.2. Scope of the study

Substantive scope: The dissertation focuses on analyzing theoretical issues,
the current legal framework, and the practical implementation of the law on
private placements of corporate bonds in Vietnam. It examines legal provisions
relating to: (i) issuers; (il) investors; (iii) issuance methods; (iv) issuance
conditions; (v) procedures; (vi) investor protection; and (vii) legal liability for
violations.

Spatial scope: The study primarily focuses on Vietnamese law, while
comparative references to foreign legal systems and international practices are
used to clarify the research issues.

Temporal scope: The dissertation examines the legal framework from 2021
to June, 2026 and analyzes enforcement practices during the period from 2016 to
2026.

4. Methodology and Research Methods

4.1. Methodological Approach

The dissertation is grounded in the methodology of dialectical materialism
and historical materialism of Marxism—Leninism.

4.3 Research methods

The dissertation employs the following research methods: analytical and
synthetic methods, theoretical systematization, comparative legal analysis, and
case study analysis.

5. Scientific and Practical Significance

5.1. Scientific Significance

The dissertation contributes to strengthening the theoretical foundation of
the law on private placements of corporate bonds in the domestic market by
clarifying key theoretical issues. Through a comprehensive analysis of the current



legal framework and its implementation in Vietnam, it identifies major legal issues
in this field and proposes solutions to improve the legal system. The study thereby
contributes to the body of legal scholarship in the field of capital mobilization and
economic law.

5.2. Practical Significance

The dissertation aims to provide a highly applicable research work by: (i)
contributing to the improvement of the legal framework governing corporate bond
issuance in the domestic market; (i1) supporting enterprises in mobilizing capital
effectively through private placements; (iii) enhancing awareness among
investors, enterprises, and relevant stakeholders; and (iv) serving as a reference
for legal research and teaching.

6. Novel contributions of the dissertation

First, the dissertation further clarifies the theoretical foundations of the law
on private placements of corporate bonds in the domestic market.

Second, it provides a systematic, logical, and comprehensive analysis of the
legal framework.

Third, it offers a comprehensive assessment of the legal framework and its
implementation following the entry into force of the Law on Securities 2019 and
the Law on Enterprises 2020, combined with an analysis of practical cases during
2016-2026.

Fourth, it proposes solutions aimed at balancing market development and
investor protection.

Fifth, it introduces a novel theoretical approach by applying gatekeeper
theory, information asymmetry theory, and stakeholder theory.

Sixth, it approaches private placements not only from the perspective of
corporate financing but also from the standpoint of investor protection.

7. Structure of the dissertation

In addition to the Introduction, Conclusion, and References, the dissertation
consists of four chapters:

Chapter 1: Literature Review and Theoretical Framework

Chapter 2: Theoretical Issues on Private Placements of Corporate Bonds and
the Governing Law

Chapter 3: Current Legal Framework and Practice of Law Enforcement in
Vietnam

Chapter 4: Orientations and Solutions for Improving the Law and Enhancing
Its Implementation



CHAPTER 1
LITERATURE REVIEW AND THEORETICAL FRAMEWORK

1. Overview of the literature

1.1. Studies Related to Private Placements of Corporate Bonds in the
Domestic Market

1.1.1. Studies on theoretical issues of private placements and the governing
legal framework

First, existing studies on the concept and legal nature of private placements
of corporate bonds reveal divergent approaches. Phan Phuong Nam (2020) points
out inconsistencies between the terms “bond issuance” and “private corporate
bond issuance,” whereas Le Thi Thu Thuy (2017) considers such activity as part
of the process of transferring securities from the issuer to investors. Tran Thi An
Tue (2024) distinguishes between “offering” and “issuance,” while Nguyen Van
Tuyen (2011) and Nguyen Thi Anh Van (2021) argue that these concepts share
similar substantive content. Regarding the nature of private placements, Mendel
(1953) and William K. Sjostrom (2013) emphasize the limited number of
investors and the exemption from registration requirements.

Second, numerous studies indicate that private placements are typically
distributed directly to investors and offer advantages in terms of cost and
procedural simplicity compared to public offerings (Simon H. Kwan & Willard T.
Carleton, 2004; Stephen D. Prowse, 1997). Vicki Wei Tang (2008) highlights that
enterprises often choose this method due to lower compliance costs, while John
Thompson et al. (2018) underscore its role in reducing dependence on bank credit.

Third, studies on the legal framework governing this activity have mainly
focused on general regulations concerning private securities offerings. Pham Thi
Giang Thu (2021) argues that the legal framework encompasses provisions on
issuers, conditions, and offering procedures, whereas Le Thi Thu Thuy (2017)
identifies two primary regulatory models: disclosure-based regulation and merit-
based regulation. Although some studies (e.g., Do Phuong Thao, 2022, 2024) have
examined relevant legal aspects, the concept and characteristics of the legal
regime governing private placements of corporate bonds in the domestic market
remain insufficiently clarified.

1.1.2. Studies on the Current Legal Framework and Its Implementation

First, research on issuers of private corporate bonds adopts various
perspectives. Nguyen Ba Duy (2024) argues that relatively “lenient” regulations
have created loopholes, enabling financially weak enterprises to raise capital
through high interest rates without viable business plans, and even to fragment
issuance into multiple tranches to attract individual investors, thereby increasing
systemic risk. From a comparative perspective, Yuping Ning and Rohaya Binti
Abdul Jalil (2023) analyze regulatory frameworks governing private placements
by listed real estate companies in China and other jurisdictions, identifying
similarities and differences in issuer-related regulations.



Second, studies on investors remain limited in legal scholarship. Serdar Celik
et al. (2021) highlight the governance role of bondholders through contractual
covenants but do not provide a direct legal analysis of bond investors in Vietnam.
This gap indicates the need for a more systematic examination of the legal status
and protection mechanisms applicable to investors in private placements.

Third, regarding issuance conditions, several studies have identified risks
and regulatory concerns. Nguyen Thi Mai Huyen, Nguyen Dang Hai Yen, and
Ngo Sy Nam (2024) argue that current regulations do not adequately supervise
professional investors such as securities companies and credit institutions,
although they do not fully clarify the associated risk mechanisms. Nguyen Minh
Phong (2024) supports restricting investor participation while noting the
possibility of regulatory circumvention to qualify as professional investors. From
a comparative perspective, Kumenko (2021) analyzes legal requirements in the
United States and the European Union, highlighting features such as the €100,000
denomination threshold and restrictions on listing, which may affect secondary
market liquidity. However, these studies tend to focus more on financial and
policy aspects rather than conducting an in-depth legal analysis of issuance
conditions in Vietnam—an issue that this dissertation seeks to address.

Fourth, based on the author’s review, there has been no comprehensive legal
study in the past five years addressing issuance methods and procedural aspects
of private placements in the domestic market.

Fifth, studies on investor protection remain fragmented. Thai Quynh Mai
Dung (2021) argues that disclosure supervision remains largely formalistic,
thereby undermining investor protection, although her analysis focuses on
securities investors in general. Quach Thuy Quynh (2024) raises concerns that
early redemption rights may be misused as an “offensive right.” Huong Thu
(2023) emphasizes the due diligence responsibilities of securities firms, citing
cases such as Tan Hoang Minh and Van Thinh Phat. Tran Thuy Quynh (2024)
views the strengthening of credit rating requirements as a positive development.
Nevertheless, there is a lack of in-depth research examining bondholders as
contractual parties, particularly regarding their capacity for self-protection
through contractual negotiation.

1.1.3. Studies on Legal Reform and Improvement of Law Enforcement

First, regarding legal reform, various studies have proposed solutions to
improve the regulatory framework. Dang Thi Bich Ngoc (2023) suggests
reviewing and amending legal provisions to enhance state management
effectiveness, although without specifying particular provisions. At a broader
level, Celik, Demirtas, and Isaksson (2020) propose limiting information-sharing
mechanisms to a restricted number of credit rating agencies to mitigate
information leakage risks.

Some studies focus on investor protection. Dao Van Hung (2024)
recommends strengthening transparency through periodic financial reporting and
disclosure obligations. Bui Sy Thanh (2024) proposes establishing an investor



protection fund based on experiences from Asian jurisdictions. Nguyen Thi Mai
Huyen et al. (2024) emphasize enhancing the responsibilities of credit institutions
in bond transactions.

From a market development perspective, Le Thi Ngoc (2023) proposes
solutions for developing primary and secondary markets and intermediary
institutions, while Nguyen Quang Thuan (2024) emphasizes expanding the
investor base, improving transparency, and refining private placement
mechanisms. However, these studies predominantly adopt economic or policy
perspectives rather than providing a comprehensive legal analysis. Accordingly, a
systematic legal study covering issuers, investors, conditions, methods,
procedures, investor protection, and liability remains necessary.

2. Assessment of Existing Research and Research Gaps

2.1. Assessment of Existing Studies

Existing studies have produced several findings that this dissertation inherits
and further develops: (i) The recognition of the importance of private placements
as a capital mobilization channel for enterprises and the economy; (i1) Analyses
of factors influencing the development of private placements and the necessity of
credit rating systems; (iii) Identification of shortcomings in the current corporate
bond market; (iv) Empirical assessments of enforcement practices, particularly
during 2022-2023, highlighting both achievements and market disruptions; (v)
Proposed solutions for legal reform and improved enforcement.

2.2. Research Gaps Addressed by the Dissertation

The dissertation continues to address the following issues: Further
clarification of theoretical issues relating to private placements of corporate
bonds; In-depth analysis of the current legal framework in Vietnam;
Comprehensive evaluation of enforcement practices during 2016-2026;
Development of orientations and specific solutions for legal reform and improved
enforcement.

3. Theoretical Framework

3.1. Theoretical Foundations

The dissertation is grounded in three principal theories:

Information Asymmetry Theory (Akerlof, 1970): In market transactions,
information disparities between parties may create decision-making advantages.
In private placements, issuers typically possess more information than investors.
Accordingly, legal mechanisms such as disclosure requirements, credit ratings,
and post-issuance supervision are necessary to reduce information asymmetry and
enhance market transparency.

Stakeholder Theory (Freeman, 1984): Enterprises are not only accountable
to shareholders but also to other stakeholders. In bond financing, bondholders
constitute a key stakeholder group. Therefore, legal regulation must incorporate
investor protection as a fundamental principle.

Gatekeeper Theory (Lewin, 1947; Gilson & Kraakman, 1984): This theory
highlights the role of intermediaries in verifying information provided by issuers.



Entities such as auditors, credit rating agencies, and underwriters enhance
information reliability and support investor decision-making. Consequently, the
development of credible intermediaries is essential for market stability.

3.2. Research Questions and Hypotheses

Research Question 1: What theoretical issues must be addressed to clarify
the legal foundations of private placements of corporate bonds in the domestic
market?

Hypothesis 1: The theoretical framework remains incomplete and
inconsistent, leading to ambiguity in defining legal concepts and regulatory
approaches.

Research Question 2: What is the current state of the legal framework and its
implementation in Vietnam, and how does it compare with other jurisdictions

Hypothesis 2: Although the legal framework has been progressively
developed, it still contains significant shortcomings in both substantive provisions
and enforcement practices.

Research Question 3: What solutions should be adopted to improve the legal
framework and enhance enforcement effectiveness?

Hypothesis 3: Legal reform should focus on issuers, investors, conditions,
procedures, investor protection, and liability, while enforcement solutions must
be grounded in practical market conditions.



CHAPTER 2
THEORETICAL ISSUES ON PRIVATE PLACEMENTS

OF CORPORATE BONDS AND THE LAW GOVERNING PRIVATE
PLACEMENTS OF CORPORATE BONDS IN THE
DOMESTIC MARKET

2.1. Theoretical Issues on Private Placements of Corporate Bonds in the
Domestic Market

2.1.1. Concept of Private Placements of Corporate Bonds in the Domestic
Market

Private placement of corporate bonds in the domestic market refers to a
process comprising multiple stages, from the point at which an enterprise makes
an offer expressing its commitment to repay principal and interest to a group of
investors meeting certain criteria, without the use of mass media for public
dissemination of the offering, to the stage of issuance and the establishment of
bond ownership rights for investors within the territory of the country where the
enterprise is headquartered.

2.1.2. Characteristics of Private Placements of Corporate Bonds in the
Domestic Market

First, the participants involved in private placements of corporate bonds in
the domestic market include: the issuing entity, bond investors, intermediary
entities providing bond issuance advisory services, depository institutions, credit
rating agencies, and bondholder representatives.

Second, the objective of private placements of corporate bonds in the
domestic market is to mobilize medium- and long-term capital for business
operations and financial restructuring of the issuing entity, through funding
obtained from a selected group of investors.

Third, the principles governing private placements of corporate bonds in the
domestic market include: Limitation on the number of participating investors;
Prohibition on the use of mass media to promote the offering.

Fourth, state management of private placements of corporate bonds is
oriented toward establishing less stringent issuance conditions compared to those
applicable to public offerings.

2.1.3. The Role of Private Placements of Corporate Bonds in the Domestic
Market

First, private placements of corporate bonds contribute to diversifying
corporate financing channels.

Second, they provide professional investors with a potentially attractive
investment channel, offering certain advantages compared to publicly offered
corporate bonds and government bonds.

Third, they support economic development.



Fourth, they create a financing channel for enterprises that do not meet the
requirements for public offerings.

2.2. Theoretical issues on the law governing private placements of
corporate bonds in the domestic market

2.2.1. Concept and characteristics of the law governing private placements

(i) Issuers of Private Placements of Corporate Bonds

Issuers in private placements of corporate bonds in the domestic market are
legal entities established for business purposes, which raise capital through the
issuance of debt instruments, thereby creating payment claims for investors and
confirming the issuer’s repayment obligations toward bondholders.

(ii) Subject Matter of Private Placements of Corporate Bonds

The subject matter of this legal relationship is corporate bonds, which are
debt securities establishing the purchaser’s right to payment, the issuer’s
obligation to repay, and other related rights and obligations.

(iii) Conditions for Private Placements of Corporate Bonds

Regulations on issuance conditions comprise a set of legal criteria applicable
to various entities and elements that must be satisfied for a private placement
transaction to be legally recognized.

(iv) Methods of Private Placement of Corporate Bonds

The methods of private placement refer to the manner in which issuing
entities issue and distribute bonds to a qualified group of investors without
resorting to public offering mechanisms.

(v) Procedures for Private Placement of Corporate Bonds

The process of private placement includes the following stages: preparation
for the offering; registration or notification to competent state authorities;
implementation of the offering and bond distribution; and post-issuance
disclosure.

(vi) Protection of Investor Rights in Private Placements of Corporate Bonds

Based on the objective of enhancing transparency and improving investors’
capacity to assess and manage risks, investor protection mechanisms may be
identified through: disclosure requirements imposed on issuers; the institution of
bondholder representatives; credit rating requirements; and provisions on early
bond redemption at the request of investors.

(vii) Legal Liability for Violations in Private Placements of Corporate Bonds

Depending on the severity of the violation and the legal interests infringed,
legal liability for violations in private placements of corporate bonds may be
categorized into three types: criminal liability, administrative liability, and civil
liability.

2.2.2. Legal provisions regarding the private placement of corporate bonds
in the domestic market

2.3. Factors Affecting the Law Governing Private Placements of
Corporate Bonds in the Domestic Market



2.3.1. State policies regarding the development of the securities market in
general and the corporate bond market in particular

2.3.2. The demand of enterprises for capital mobilization through private
placements to support production, business activities, and service provision

2.3.3. The consistency and coherence of the legal framework governing
private placements

2.3.4. Information technology infrastructure supporting private placement
activities

Conclusion of chapter 2

In order to enhance the effectiveness of the aforementioned objectives, it is
necessary to continue refining the theoretical foundations of the law governing
private placements of corporate bonds in the domestic market. This constitutes an
essential basis for the development and improvement of legal regulations
governing investment and business activities in general, and private placements
of corporate bonds in particular.

CHAPTER 3
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CURRENT LEGAL FRAMEWORK AND PRACTICE OF LAW
ENFORCEMENT ON PRIVATE PLACEMENTS OF CORPORATE
BONDS IN THE DOMESTIC MARKET IN VIETNAM

3.1. Issuers of private placements of corporate bonds in the domestic
market in vietnam

The legal framework recognizes the eligibility of both limited liability
companies and joint-stock companies duly established in Vietnam to raise capital
through private placements of corporate bonds. In practice, the implementation of
legal provisions on issuers has recorded notable achievements, as private
placements have increasingly become an important capital mobilization channel
for enterprises and have made a significant contribution to the national economy.
The range of issuers has also become more diversified across different industries
and sectors. However, despite these positive developments, the practice of law
enforcement in relation to issuers continues to face several challenges, which
adversely affect the effectiveness of the legal framework in this field. In particular,
the proportion of private bond issuance by small and medium-sized enterprises
(SMEs) in Vietnam remains relatively limited. These limitations stem from
various causes, including shortcomings in legal provisions and constraints in the
organization and implementation of the law. Notably, although the law recognizes
limited liability companies and joint-stock companies as eligible issuers, it does
not permit innovative start-up SMEs to conduct private placements of corporate
bonds for capital mobilization, even when such entities operate under these
corporate forms.

3.2. Subject matter of private placements of corporate bonds in the
domestic market in vietnam

Based on the purpose of capital mobilization, the subject matter of private
placements of corporate bonds in the domestic market can be classified into two
categories: First, conventional corporate bonds issued to raise capital for
production and business activities without environmental objectives; Second,
green bonds issued to mobilize capital for production and business activities
aimed at environmental protection.

3.3. Conditions for private placements of corporate bonds in the
domestic market in vietnam

3.3.1. Conditions applicable to issuers

Under current regulations, legislators appear to place emphasis on
controlling the debt-to-equity ratio of non-public companies. Meanwhile, public
companies are not subject to limitations on leverage ratios when raising capital
through private placements of corporate bonds.

3.3.2. Conditions applicable to investors

(i) Individual investors
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The conditions applicable to individual investors remain insufficiently
stringent, thereby posing potential risks to investors themselves as well as to the
stability of the financial system.

(ii) Institutional investors

Current regulations do not explicitly recognize pension funds as potential
institutional investors in the market for privately placed corporate bonds in the
domestic market in Vietnam.

3.4. Procedures for Private Placements of Corporate Bonds in the
Domestic Market in Vietnam

Given that, in most cases, private placements are not subject to mandatory
registration with the State Securities Commission, the current legal framework
reveals shortcomings in that it has not established a sufficiently robust post-
issuance supervision mechanism to effectively control the quality of privately
placed bonds after distribution.

3.5. Methods of private placement of corporate bonds in the domestic
market in vietnam

Although various reforms have been introduced to enhance the
accountability of financial intermediaries providing bond issuance services, the
current legal framework still fails to establish sufficiently strong mechanisms to
prevent conflicts of interest between intermediary advisory entities and bond
investors.

3.6. Protection of bond investors in private placements in the domestic
market in vietnam

3.6.1. Investor protection through disclosure requirements

Current regulations do not provide clear guidance for issuers on how to
handle or respond to information relating to adverse changes that may affect their
repayment capacity.

3.6.2. Investor protection through credit rating requirements

While credit rating requirements have been tightened, the current legal
framework has not adequately addressed the economic burden imposed on issuers,
nor has it provided alternative mechanisms for assessing creditworthiness. In
contrast, several countries and jurisdictions in the region have developed more
effective approaches in this regard.

3.6.3. Investor protection through bondholder representative mechanisms

First, requiring bondholder representatives to enter into service advisory
contracts with issuing enterprises is inappropriate.

Second, the role and participation of bondholder representatives in creditors’
committees during bankruptcy proceedings of the issuer remain unclear under
current regulations.

3.6.4. Investor protection through early redemption rights

The current legal framework does not clearly specify the procedures for
exercising investors’ rights to request early redemption of bonds.
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3.7. Legal liability for violations in private placements of corporate
bonds

Regulations on the statute of limitations for administrative sanctions in
relation to private placements of corporate bonds remain inadequate.

Conclusion of chapter 3

Based on the analysis of the current legal framework governing private
placements of corporate bonds in the domestic market in Vietnam, several
shortcomings can be identified: First, although the law recognizes limited liability
companies and joint-stock companies as issuers, it does not permit innovative
start-up SMEs to conduct private placements for capital mobilization, even when
operating under these corporate forms. Second, current regulations emphasize
controlling debt-to-equity ratios for non-public companies, while public
companies are not subject to equivalent leverage limitations when issuing
privately placed bonds, thereby increasing the risk of insolvency and potential
harm to investors and financial system stability. Third, the legal framework
governing green bonds lacks mechanisms to support green certification, which
may discourage enterprises from issuing such instruments. Fourth, regulations on
procedures for private placements do not clearly establish a post-issuance
supervisory mechanism to ensure bond quality and compliance with issuance
plans. Fifth, the legal framework governing issuance methods reveals
shortcomings related to conflicts of interest between intermediary service
providers and investors. Sixth, deficiencies remain in the protection of bond
investors. Seventh, shortcomings persist in the legal framework governing
sanctions and liability for violations.
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CHAPTER 4
ORIENTATIONS AND SOLUTIONS FOR IMPROVING THE LAW AND
ENHANCING THE EFFECTIVENESS OF ITS IMPLEMENTATION
REGARDING PRIVATE PLACEMENTS OF CORPORATE BONDS IN
THE DOMESTIC MARKET IN VIETNAM

4.1. Orientations for improving the law on private placements of
corporate bonds in the domestic market in Vietnam

The improvement of the legal framework governing private placements of
corporate bonds in the domestic market in Vietnam should be carried out in
accordance with the following orientations:

First, ensuring consistency with the State’s policies on the development of
the capital market and the corporate bond market, particularly in the context of
promoting private sector development and diversifying capital mobilization
channels for the economy.

Second, maintaining a balance between the objective of market development
and the requirement of investor protection, thereby safeguarding the stability and
transparency of the financial system.

Third, ensuring the coherence and synchronization of the legal framework
governing private placements of corporate bonds with other relevant legal
regimes, including enterprise law, securities law, and investment law.

Fourth, strengthening transparency and accountability in private placement
activities, particularly through the enhancement of disclosure obligations and
supervisory mechanisms.

Fifth, promoting the development of intermediary institutions and supporting
infrastructure, including credit rating agencies and information technology
systems, to facilitate market operation.

4.2. Solutions for improving the law on private placements of corporate
bonds in the domestic market in Vietnam

4.2.1. Solutions concerning issuers

It is necessary to expand the scope of eligible issuers to include innovative
start-up SMEs, subject to appropriate regulatory safeguards, in order to enhance
access to capital through private placements. At the same time, legal provisions
should be refined to ensure clearer and more consistent criteria governing issuers’
eligibility and financial conditions.

4.2.2. Solutions concerning investors

Legal provisions on investors participating in private placements should be
revised to ensure stricter qualification criteria for individual investors, thereby
mitigating risks. In addition, it is necessary to recognize and develop institutional
investors, particularly pension funds, as an important source of long-term capital
for the corporate bond market.
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4.2.3. Solutions concerning issuance conditions

The legal framework should be adjusted to ensure a more balanced approach
to regulating leverage ratios between public and non-public companies. At the
same time, issuance conditions should be clarified and strengthened to enhance
market discipline and ensure the financial soundness of issuers.

4.2.4. Solutions concerning procedures for private placements

It is necessary to establish a more effective post-issuance supervisory
mechanism, enabling competent authorities to monitor compliance with issuance
plans and ensure the quality of bonds after distribution. This mechanism should
complement the current regulatory approach, which primarily relies on pre-
issuance conditions.

4.2.5. Solutions concerning issuance methods

The legal framework should introduce stricter provisions to prevent conflicts
of interest between intermediary institutions providing advisory services and bond
investors. In particular, the independence and accountability of intermediaries
should be enhanced.

4.2.6. Solutions concerning investor protection

Investor protection mechanisms should be strengthened through: Improving
disclosure requirements, particularly in relation to material changes affecting
1ssuers’ repayment capacity; Developing more effective credit rating mechanisms,
including alternative approaches to reduce costs for issuers; Clarifying the legal
status, rights, and obligations of bondholder representatives; Providing clear
procedures for the exercise of investors’ rights to request early redemption of
bonds.

4.2.7. Solutions concerning legal liability for violations

Legal provisions on liability should be revised to ensure greater deterrence
and effectiveness. In particular, regulations on administrative sanctions, including
statutes of limitations, should be adjusted to better reflect the nature and risks of
violations in private placements of corporate bonds.

4.3. Solutions for Enhancing the Effectiveness of Law Enforcement

4.3.1. Solutions concerning issuers

Issuing enterprises should enhance corporate governance capacity, improve
financial transparency, and comply strictly with legal requirements in order to
strengthen investor confidence and ensure sustainable market development.

4.3.2. Solutions concerning investors

Investors should improve their financial literacy and awareness of risks
associated with private placements of corporate bonds, thereby enabling more
informed investment decisions.

4.3.3. Solutions concerning issuance conditions

Relevant authorities should strengthen supervision and enforcement to
ensure compliance with issuance conditions, particularly in relation to investor
eligibility and financial criteria of issuers.
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4.3.4. Solutions concerning procedures

Administrative  procedures should be further streamlined while
simultaneously strengthening monitoring mechanisms to ensure effective law
enforcement throughout the issuance process.

4.3.5. Solutions concerning issuance methods

The role of intermediary institutions should be enhanced through stricter
regulatory oversight and clearer allocation of responsibilities, thereby improving
the integrity of the issuance process.

4.3.6. Solutions concerning investor protection

Authorities should strengthen inspection and supervision of disclosure
practices, credit rating activities, and the performance of bondholder
representatives to ensure effective investor protection.

4.3.7. Solutions concerning legal liability

Enforcement mechanisms should be strengthened to ensure timely detection
and handling of violations, thereby enhancing the deterrent effect of legal
sanctions.

Conclusion of chapter 4

The improvement of the legal framework and the enhancement of law
enforcement effectiveness regarding private placements of corporate bonds in the
domestic market in Vietnam must be carried out in a comprehensive and
coordinated manner. This requires not only the refinement of substantive legal
provisions but also the strengthening of institutional capacity, market
infrastructure, and compliance awareness among market participants.

Such efforts are essential to establishing a transparent, efficient, and
sustainable corporate bond market, contributing to economic development while
ensuring the protection of investors’ rights.
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CONCLUSION

This dissertation, entitled “The Law on Private Placements of Corporate
Bonds in the Domestic Market in Vietnam,” has examined the theoretical legal
issues relating to private placements of corporate bonds in the domestic market,
while also analyzing and evaluating the current legal framework and its practical
implementation in this field in Vietnam. On that basis, the dissertation proposes
solutions for improving the legal framework governing private placements of
corporate bonds in the domestic market, as well as recommendations for
enhancing the effectiveness of law enforcement. Through the implementation of
the aforementioned research tasks, the dissertation draws the following
conclusions:

First, private placements of corporate bonds in the domestic market play a
significant role not only as an important capital mobilization channel for
enterprises and the economy, but also as a financial instrument through which
investors allocate funds to realize their profit-oriented objectives in the market.

Second, recognizing the importance of developing the corporate bond
market in general and the private placement segment in particular, policymakers
and legislators have promulgated various legal instruments to support capital
mobilization by issuing entities, as well as the profit-seeking objectives of
investors. Through an analysis of the relevant legal provisions, shortcomings have
been identified in relation to: (1) issuers; (i1) investors; (ii1) issuance conditions;
(iv) 1ssuance procedures; (v) issuance methods of private placements of corporate
bonds in the domestic market in Vietnam; (v1) investor protection mechanisms in
the private corporate bond market; and (vii) legal liability for violations arising
from private placements. These shortcomings highlight the need for further
improvement of the legal framework in this field.

Third, the practical implementation of the law governing private
placements of corporate bonds in the domestic market in Vietnam has reflected a
number of notable achievements, contributing to the strengthening of the capital
market and the enhancement of transparency standards in the context of increasing
economic competition and development demands. However, significant
limitations remain in practice, adversely affecting the effectiveness of private
placement activities as well as the orientation toward investor protection in the
market.

Fourth, the study and reference to legislative experiences from various
countries, territories, and regions regarding private placements of corporate bonds
in the domestic market have provided valuable insights for the improvement of
Vietnam’s legal framework in this area. Regulations on disclosure requirements,
investor eligibility, bondholder representation mechanisms, the responsibilities of
intermediary service providers, and post-issuance supervision in developed
financial markets reveal a common approach: despite adopting exemptions from
registration or simplified offering procedures, legislators still design legal
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mechanisms to ensure transparency and enhance investors’ capacity for self-
protection in non-public debt offerings.

Fifth, the solutions proposed for improving the legal framework and
enhancing the effectiveness of law enforcement concerning private placements of
corporate bonds in the domestic market in Vietnam are not only grounded in the
identification of shortcomings in the current legal framework and its
implementation, but are also developed in line with broader orientations for legal
reform. These solutions aim to establish a legal framework that facilitates
effective capital mobilization for enterprises, contributes to economic
development, and ensures the protection of investors’ rights.
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