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VAN DUNG Li THUYET DAI DIEN VA Li THUYET THONG TIN BAT CAN XUNG
TRONG HOAN THIEN PHAP LUAT VE NIEM YET 0 PHIEU TAI VIET NAM

NGUYEN PHUONG THAO *

T6m tdt: Trong cdu tric phap ludr diéu chinh thi trieong chiing khodn, cdc quy dinh vé niém yét co
phiéu giir vai trd trung tam trong viéc dinh hinh khuén khé qudn tri thi trieong, khdng chi kiém soét
diéu kién gia nhdp thi frwong chinh thic ma con gop phan thiét ldp co ché thuc thi cac nguyén tdic
minh bach, trach nhiém gidi trinh va bdo vé quyén lgi nha dau tw. Tuy nhién, thuc tién thi hanh phap
ludt tai Viét Nam van ton tai han ché vé cong b thong tin, giam sét hdu kiém va kiém sodt xung dot loi
ich. Bai viét tiép cdn vdn dé hoan thién phap ludt vé niém yét co phiéu tir hai hoc thuyét nén tang: Li
thuyér Pai dién va Li thuyét Thong tin bdt can xing. Trén co sé phan tich méi quan hé giiza doanh
nghiép phdt hanh, nha dau tw va thi trwong dwdi goc nhin hai hoc thuyét nay, bai viér xdce dinh nhing
yéu cdu dat ra doi véi hoat dong ldp phap; danh gid mire do twong thich ciia phap lugt hién hanh; chi
ra nhing khodng trang phap i can dwoc diéu chinh va dé xudt mét sé giagi phap nham hoan thién
phap ludt theo huréng nang cao hiéu qua hoat déng cong bé thong tin, cai thién nang luc giam sét va
Ciing €6 cor ché bdo vé nha dau tw phit hop Véi thdng 1é quac té.
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APPLYING THE THEORIES OF AGENCY AND ASYMMETRIC INFORMATION IN IMPROVING
THE LAW ON STOCK LISTING IN VIETNAM

Abstract: In the legal structure regulating the stock market, provisions on stock listing play a
central role in shaping the market governance framework, not only do they control the conditions
for a company to enter the market officially but they also contribute to the establishment of a
mechanism for implementing the principles of transparency, accountability, and protection of
investors' rights. However, the practice of enforcing the law in Vietham still has limitations in
information disclosure, post-audit supervision, and controlling conflicts of interest. This article
approaches the issue of improving the law on stock listing from two fundamental theories: agency
theory and asymmetric information theory. By analysing the relationship between stock issuing
enterprises, investors, and the market from the perspective of these two theories, the article
identifies the requirements for legislative activities, evaluates the fitness of current laws and
identifies legal gaps that should be addressed, and proposes several groups of solutions to enhance
Vietnamese laws on stock listing with the aim to improve the effectiveness of information disclosure
activities, monitoring capacity, and strengthen investor protection mechanisms in line with
international practices.
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