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Chuong 1. Tong quan vé Luit kinh doanh va chii thé kinh

doanh — Chapter 1. Overview of business law and business entities

Muc tiéu chwong — Chapter objectives

« Néu dung dinh nghia kinh doanh, doanh nghiép, thuong nhéan, nha dau tu theo vin ban
dang hi¢u luc.
State the statutory definitions of business, enterprise, trader and investor under the laws in
force.

« Ké dugc cic ngudn ctia Luat kinh doanh va tht ty 4p dung luat chung, luat chuyén
nganh, tap quan, an I¢.
List the sources of business law and the order in which general law, special law, custom and
precedent apply.

« Xac dinh mot nganh, nghé 13 bi cAm, c6 diéu kién hay tu do theo Luat Pau tu
143/2025, ké ca cac thay doi tir 01/01/2027 va 01/3/2027.

Classify a sector as prohibited, conditional or free under the Law on Investment 143/2025,
including the changes from 1 January 2027 and 1 March 2027.

« Ap dung Piéu 17 Luat Doanh nghiép dé xac dinh ai dugc thanh 1ap, quan 1y, gop von
vao doanh nghiép.
Apply Article 17 of the Law on Enterprises to decide who may found, manage or invest in an
enterprise.

« Phan loai chu thé kinh doanh va xac dinh chu s hitu hudng loi ciia doanh nghiép bang
ty 1€ s& hiru.
Classify business entities and identify an enterprise’s beneficial owners from ownership
ratios.

Tinh hudéng xuyén chwong: tir Bép Lam dén Cong ty Lam An — Running case: from
Bép Lam to Lam An

Chi Nguyén Thi Lam & Can Tho lam banh pia va rang ca phé tai nha, ban cho khach
quen tir nim 2024. Pau nam 2026, don dat hang tang, chi ding ky h$ kinh doanh Bép
Lam. Thang 10/2026, chi cing anh Tran Hitu Phuc, k¥ su cong nghé thyc pham, chuan
bi 1ap Cong ty TNHH Thue pham Lam An dé ky hop dong cung cép cho chudi siéu thi
& Can Tho va TP.HCM; 6ng Lé Van Pinh, mot nha dau tu, mudn goép von khi cong ty
chuyén thanh cong ty c6 phan. Mdi muyc ciia chuong tra 16i mot cau hoi phap Iy ma nhom
nay gap.

Ms Nguyén Thi Lam in Can Tho has been making banh pia pastries and roasting coffee at home
for regular customers since 2024. In early 2026, as orders grew, she registered the Bép Lam
household business. In October 2026 she and Mr Tran Hitu Phuc, a food engineer, are
preparing to form Lam An Food Co., Ltd. to supply a supermarket chain in Can Tho and Ho
Chi Minh City; Mr Lé Van Dinh, an investor, wants to buy in once the company becomes a joint
stock company. Each section of the chapter answers a legal question the group faces.
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1.1. Kinh doanh va Luat kinh doanh — Business and business law

Pinh nghia kinh doanh trong luit thwe dinh — Statutory definitions of business

Luat Doanh nghi¢p dinh nghia: “Kinh doanh 1a viéc thuc hién lién tuc mot, mot sb hoac
tat ca cong doan cia qué trinh tir dau tu, san xuat dén tiéu thu san pham hodc cung g
dich vu trén thi trudng nhim muc dich tim kiém loi nhuan.” (Piéu 4, khoan 21, Luat
Doanh nghiép, VBHN 67/VBHN-VPQH). Dinh nghia c6 ba d4u hiéu: hoat dong lién tuc,
dién ra trén thi truong, nhim muc dich tim kiém lgi nhuin. Khong can lam di cac
cong doan: mot cura hang chi ban 1¢, mdt xuong chi gia cong déu dang kinh doanh.

The Law on Enterprises defines: “Business means the continuous performance of one, several or

all stages of the process from investment and production to the sale of products or the provision
of services on the market for the purpose of seeking profit.” (Article 4(21), Law on Enterprises,
consolidated text 67/VBHN-VPQH). The definition has three markers: activity that is
continuous, takes place on the market, and is for profit. Not every stage is needed: a shop that
only retails and a workshop that only processes goods are both in business.

Khai niém Dinh nghia (trich) Vian ban
Concept Definition (extract) Source

) “thyc hién lién tyc. .. trén thi truong nham muc  LDN Diéu 4 khoan 21
Klnh doanh ’ ) \ ) s A . A9 ’ g ‘ ]
Business dich tim kiém lgi nhuan Law on Enterprises, Art.

Hoat dong thuong mai
Commercial activity

Pau tu kinh doanh
Business investment

Phép nhan thuong mai

Commercial legal entity

continuous performance... on the market for profit

“hoat dong nhdm muc dich sinh loi, bao gém
mua ban hang hda, cung g dich vy, dau tu,
xuc tién thuong mai va cac hoat dong nhim
muc dich sinh lgi khac”

activity for profit, including sale of goods, services,
investment, trade promotion and other profit-
seeking activities

“viéc nha dau tu bo von dau tu dé thuc hién
hoat dong kinh doanh”

an investor putting in capital to carry on business

“co6 muc tiéu chinh la tim kiém lgi nhuan va loi
nhuan duoc chia cho cac thanh vién”
main aim is profit, which is distributed to members

Luat kinh doanh 1a gi — What business law is

421)

Luat Thuong mai Diéu
3 khoan 1

Commercial Law, Art.

3(1)

Lu4t Dau tu Diéu 3
khoan 8

Law on Investment, Art.

3(8)

BLDS Diéu 75 khoan 1
Civil Code, Art. 75(1)

Luat kinh doanh, véi tu cdch mdt mon hoc, 1a tdp hop cac quy pham phap luat diéu chinh
quan hé phat sinh trong qua trinh thanh 1ap, t6 chtrc quan 1y, hoat dong, to chirc lai va
cham dut hoat dong cuia chu thé kinh doanh, cling cac quan hé hop dong, pha san va giai
quyét tranh chap gin vé6i hoat dong d6. Pay khong phai mot dao luat mang tén “Luat
Kinh doanh”; cac quy pham nam rai & Luat Doanh nghiép, Luat Pau tu, Luét Hop téac xa,
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Luat Thuong mai, B¢ luat Déan sy, Luat Phyc hoi, phd san, Luat Trong tai thuong mai, Bo
luat T6 tung dan su va cac nghi dinh huéng dan.

Business law, as a course, is the body of legal rules governing relations that arise when business
entities are formed, managed, operated, reorganised and wound up, together with the contract,
bankruptcy and dispute relations attached to those activities. There is no single statute called
“Business Law”; the rules are spread across the Law on Enterprises, the Law on Investment, the
Law on Cooperatives, the Commercial Law, the Civil Code, the Law on Bankruptcy and
Rehabilitation, the Law on Commercial Arbitration, the Civil Procedure Code and implementing
decrees.

Nhom quan hé Noi dung Phwong phap diéu chinh

Group of relations Content Method

Quan hé giita céc chi th : Hop dong mua ban, dich vu, gop von,

. . tranh cha Binh dang, thoa thuan
kinh doanh v&i nhau p o . & ;
) . Sale, service and contribution contracts, Equality and agreement
Between business entities .
disputes

A LA 4 Ry Giira thanh vién, ¢ dong v6i cong ty, Thoa thudn trong khudn
Quan hé n6i bd chu thé kinh & gy : &

doanh gilta cac co quan quan ly khé luat va biéu 18
. Members and shareholders with the Agreement within the law
Internal relations ] )
company, between governing bodies and the charter

Ding ky doanh nghiép, cap phép,
Quan hé quan Iy nha nwéc  kiém tra diéu kién kinh doanh, xtr
vé kinh doanh phat

State management of business Registration, licensing, checking business

M¢énh 1€nh — phyc ting

Command and compliance

conditions, sanctions

Vi DU/ EXAMPLE — Chij Lam rang 50 kg ca phé mdi tuan, dong goi va ban cho khach dat
qua dién thoai tir ndm 2024. Cau hoi: trude khi dang ky hd kinh doanh, chi c6 dang “kinh
doanh” khong? Cian ct: khoan 21 Piéu 4 Luat Doanh nghiép. Giai quyét: c6 — viéc ban dién
ra lién tuc hang tudn, trén thi trwong (khach khong quen biét van dit duoc), nham loi
nhuén. Viéc chua diang ky khong lam mat tinh chét kinh doanh; n6 chi lam phat sinh cau hoi
vé nghia vy ding ky (muc 1.2).

Since 2024 Ms Lam has roasted 50 kg of coffee a week, packed it and sold it to customers ordering by
phone. Question: before registering a household business, was she “doing business”? Basis: Article
4(21), Law on Enterprises. Answer: yes — sales are continuous (weekly), on the market (strangers
can order) and for profit. Not having registered does not change the nature of the activity, it only
raises the question of the duty to register (section 1.2).

LOI HAY GAP / COMMON MISTAKE — Coi “c6 13i” 12 da ¢ thanh kinh doanh. Thiéu
d4u hiéu lién tuc thi chua phai kinh doanh: ban mot 1an chiéc xe cii ¢6 13i van 1a giao dich dan
su. Nguoc lai, ciing dimg coi “da ding ky” 1a dau hiéu dinh nghia: Luat Thuong mai Diéu 7
van budc thuong nhan chua ding ky “phai chiu trach nhiém vé moi hoat dong ctia minh”.
Treating “making a profit” as enough. Without continuity there is no business: selling an old car
once at a profit is still a civil transaction. Conversely, registration is not part of the definition: Article
7 of the Commercial Law still holds an unregistered trader liable for all its activities.
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1.2. Chii thé kinh doanh — Business entities

Chu thé kinh doanh 14 t6 chtrc, c4 nhan thuc hién hoat dong kinh doanh mot cach doc lap,
nhan danh minh va tu chju trach nhiém vé hoat dong do6, dugc thanh 1ap hodc dang ky

theo quy dinh ciia phap luat. Mdi luat dung mot tén goi theo pham vi diéu chinh cia
minh: doanh nghiép, thuong nhan, nha dau tu, to chirc kinh té.

A business entity is an organisation or individual that carries on business independently, in its
own name and at its own risk, and is established or registered as the law requires. Each statute
uses its own label for its scope: enterprise, trader, investor, economic organisation.

Tiéu chi
Criterion

Doanh nghiép

Thwong nhan
Trader

PHAI THUQC / MEMORISE — Doanh nghiép: “t6 chirc c6 tén riéng, c6 tai san, c6 tru s&
giao dich, dugc thanh 1ap hodc ding ky thanh 1ap theo quy dinh cta phap luat nhim muc dich
kinh doanh” (Piéu 4, khoan 10, Luat Doanh nghiép). Thwong nhan: “t chirc kinh té duoc
thanh 1ap hop phap, ca nhan hoat dong thuong mai mot cach doc 1ap, thuong xuyén va cod
dang ky kinh doanh” (Piéu 6, khoan 1, Luat Thuong mai). Nha dau tw: “td chtc, c4 nhan
thyuc hién hoat dong dau tur kinh doanh” (Diéu 3, khoan 18, Luat Dau tu 143/2025).
Enterprise: an organisation with its own name, assets and place of business, established or registered
under the law for business purposes (Article 4(10), Law on Enterprises). Trader: a lawfully
established economic organisation, or an individual carrying on commercial activity independently,
regularly and with business registration (Article 6(1), Commercial Law). Investor: an organisation or
individual carrying out business investment (Article 3(18), Law on Investment 143/2025).

Nha dau tw
Investor

Van ban
Source

Co thé 1a ca
nhan?

Can be an
individual?

Déu hiéu chinh
Key marker

Enterprise

LDN Diéu 4 khoan 10
Law on Enterprises, Art.

4(10)

Khoéng, chi 14 to chirc
(cht doanh nghié¢p tu
nhan 1a ¢4 nhéan, doanh
nghiép van 14 to chirc)
No, always an organisation
(a private enterprise is
owned by an individual but
is itself an organisation)

Tén riéng, tai san, tru so,
dang ky, muc dich kinh
doanh

Own name, assets, place of

business, registration,
business purpose

Luét Thuong mai Diéu
6 khoan 1

Commercial Law, Art.

6(1)

Co, néu hoat dong doc
lap, thuong xuyén va co
dang ky

Yes, if independent,
regular and registered

Hoat dong thuong mai
thuong xuyén, c6 dang
ky

Regular commercial
activity, registration

Trang 8

Lu4t Dau tu Diéu 3
khoan 18

Law on Investment, Art.

3(18)

Yes

B6 von dé kinh doanh

Puts in capital to do
business
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Tiéu chi Doanh nghiép Thwong nhan Nha diu tu
Criterion Enterprise Trader Investor

Lam An; chu ho Bép

Vi du trong tinh Coéng ty TNHH Thuc Ong Dinh khi mua ¢
£ 2 Lam 3
huong pham Lam An Lam An: the Bé Lam phan
Running case Lam An Food Co., Ltd. ' . Mr Dinh buying shares
owner

Tuw cach phap nhan — Legal personality

B6 luat Dan sy quy dinh mot t6 chac 14 phap nhan khi co di bon diéu kién: “a) Puoc
thanh 1ap theo quy dinh ciia Bo luat nay, luat khic c6 lién quan; b) Cé co cau t6 chirc
theo quy dinh tai Piéu 83 cta Bo luat nay; c¢) Co tai san doc 1ap véi ca nhan, phap nhan
khac va tu chiu trach nhiém bﬁng tai san cia minh; d) Nhan danh minh tham gia quan hé
phap luat mot cach doc lap.” (Diéu 74, khoan 1, B luat Dan su 2015). Diéu kién ¢ 1a chd
phan biét: tai san cua cong ty tach khoi tai san ctia cha s¢ hitu, nén chu no cua cong ty
khong doi duoc tai san riéng cua thanh vién, cd dong (trir ché do vo han cta thanh vién
hop danh).

The Civil Code treats an organisation as a legal entity when it meets four conditions: (a) it is
established under the Code or another relevant law, (b) it has an organisational structure under
Article 83, (c) it has assets separate from other persons and is liable with its own assets; (d) it
enters legal relations independently in its own name (Article 74(1), Civil Code 2015). Condition
(c) is the dividing line: company assets are separate from the owners’ assets, so company
creditors cannot reach members’ or shareholders’ private assets (except under the unlimited
liability of general partners).

Ho kinh doanh khong phai phap nhan: “H$ kinh doanh do mdt c4 nhan hoac cac thanh
vién ho gia dinh dang ky thanh 1ap va chiu trach nhiém bang toan bo tai san ctia minh dbi
v6i hoat dong kinh doanh cua hg.” (Diéu 82, khoan 1, Nghi dinh 168/2025/ND-CP). Khi
ho tham gia giao dich, chu thé 1a cac thanh vién hodc ngudi dugc Gy quyén (Pidu 101,
khoan 1, B luat Dan sy). Mot ca nhan “chi dugc dang ky mot hd kinh doanh trong pham
vi toan qudc” (Piéu 83, khoan 1, Nghi dinh 168/2025/ND-CP).

A household business is not a legal entity: it is registered by one individual or by household
members, who are liable with all their assets for its business (Article 82(1), Decree
168/2025/ND-CP). When it transacts, the parties are its members or their authorised

representative (Article 101(1), Civil Code). An individual may register only one household
business nationwide (Article 83(1), Decree 168/2025/ND-CP).

Vi DU/ EXAMPLE — Bép Lam no nha cung cip bot mi 80 triéu dong; tai san dung cho hd
chi con 30 triéu déng. Cau hoi: nha cung cip c6 doi phan con lai tir tai san riéng cua chi Lam
duoc khong? Can cu: khoan 1 biéu 82 Nghi dinh 168/2025. Giai quyét: duoc — chu hd chiu
trach nhiém bang toan b tai san ciia minh, khong gii han ¢ tai san ding cho kinh doanh;
50 triéu déng con lai thanh toéan tir tai san khéac cta chi Lam. Néu khoan ng d6 1a cua Cong ty
TNHH Lam An thi chi chi chiu trong pham vi phan vn d& gép (Diéu 46 khoan 1 Luat Doanh
nghiép).

Bép Lam owes a flour supplier VND 80 million; the assets used in the business are worth only VND
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30 million. Question: can the supplier recover the rest from Ms Lam’s private assets? Basis: Article
82(1), Decree 168/2025. Answer: yes — the owner is liable with all her assets, not just those used in
the business, the remaining VND 50 million comes from her other assets. Had the debt been Lam An
Co., Ltd.’s, she would answer only up to the capital she contributed (Article 46(1), Law on
Enterprises).

LOI HAY GAP / COMMON MISTAKE — Viét “h6 kinh doanh 13 mét loai hinh doanh
nghiép” hodc “hd kinh doanh do Luat Doanh nghiép diéu chinh”. Luat Doanh nghiép (Piéu 1)
chi diéu chinh cong ty TNHH, cong ty ¢d phan, cong ty hop danh, doanh nghiép tw nhan va
nhom cong ty; ho kinh doanh do Chwong VIII Nghi dinh 168/2025 quy dinh (Diéu 82115,
da sitra bai Nghi dinh 296/2026). Ldi thir hai: dan Nghi dinh 01/2021/ND-CP — nghi dinh
nay da bi Nghi dinh 168/2025 thay thé tir 01/7/2025.

Writing “a household business is a type of enterprise” or “household businesses are governed by the
Law on Enterprises”. That Law (Article 1) covers limited liability companies, joint stock companies,

partnerships, private enterprises and groups of companies; household businesses are governed by
Chapter VIII of Decree 168/2025 (Articles 82—115, amended by Decree 296/2026). Second error:
citing Decree 01/2021/ND-CP — it was replaced by Decree 168/2025 from 1 July 2025.

1.3. Nguﬁn cia Luat kinh doanh — Sources of business law

Nguon cia Luat kinh doanh 13 c4c hinh thirc chira quy pham diéu chinh hoat dong kinh
doanh ma Toa an, Trong tai, co quan nha nudc dugc dua vao khi giai quyét mot viéc cu
thé. Ngudn chinh 13 vin ban quy pham phap luat; ngudn bo sung 1a diéu udc qubc té, tap
quan, an 1¢.
The sources of business law are the forms containing rules on business on which courts, arbitral

tribunals and State bodies may rely when deciding a case. The main source is legislation;
supplementary sources are treaties, custom and precedent.

Ngufm bd sung

Hién phap (VBHN 52/VBHN-VPQH): Diéu 33 tu do kinh doanh, Piéu ude quéc té
Diéu 51 nén kinh té, Diéu 14 khoan 2 han ché quyén uu tién khi khac luat

(BLDS biéu 4 k4;

LTM Diéu 5 k1)

Bo luat, luat: Bo luat Dan sy 2015 (luat chung) - Luat Doanh nghiép
- Luat Dau tu 143/2025 - Luat Hop tac xa - Luat Thuong mai
- Luat Phuc héi, pha san - Luat Trong tai thwong mai - BLTTDS

Tép quan, tap quan

thuong mai qudc té
(BLDS biéu 5;

l LTM Diéu 3 k4, Diéu 5 k2)

A

Nghi dinh: 168/2025 (dang ky doanh nghiép, h kinh doanh) stra bai 296/2026
- 96/2026 (huéng din Luat Pau tw) - 295/2026 (dang ky hop tac xa)

An 18, I8 cong bang
<« khi khong co luat,
tap quan, tuong tw
A (BLDS Diéu 6 k2)
Thong tu ctia bo: huéng dan tha tuc, biéu méu; khong dwoc dat
diéu kién dau tu kinh doanh (Luat Pau tu Diéu 7 khoan 2)

Hinh 1.1. Hé théng ngudn ciia Luat kinh doanh tai thoi diém 10/2026
Figure 1.1. The sources of business law as of October 2026
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Hién phap — The Constitution

Hién phap nam 2013, dugc stra d6i, bo sung theo Nghi quyét 203/2025/QH15 (vin ban
hop nhit 52/VBHN-VPQH), ghi nhan: “Moi nguoi c¢6 quyén tu do kinh doanh trong
nhiing nganh nghé ma phap luat khéng cam.” (Diéu 33, Hién phéap). Diéu 51 khoan 2:
“Cac chi thé thudc cac thanh phan kinh té binh dang, hop tac va canh tranh theo phap
luat.” Piéu 51 khoan 3: “Tai san hop phap cta ca nhan, to chirc dau tu, san xuat, kinh
doanh dugc phéap luat bao ho va khong bi quéc htru hoéa.” Gidi han quyén duoc dat o
Piéu 14 khoan 2: quyén con ngudi, quyén cong dan “chi co thé bi han ché theo quy dinh
ctia ludt trong trudng hop can thiét vi Iy do qudc phong, an ninh qudc gia, trat ty, an toan
x3 hoi, dao dirc x4 hoi, strc khoe ciia cong dong”.

The 2013 Constitution, as amended by Resolution 203/2025/QH15 (consolidated text 52/VBHN-
VPQH), provides: “Everyone has the freedom to do business in sectors not prohibited by law.”
(Article 33). Article 51(2): entities of all economic sectors are equal, cooperate and compete
under the law. Article 51(3): lawful assets of those investing, producing and doing business are
protected by law and are not nationalised. The limit is in Article 14(2): human and citizens’

rights “may be restricted only by law where necessary for national defence, national security,
public order and safety, social morality or public health”.

Luat, by luat va nghi dinh — Codes, laws and decrees

N¢i dung chinh Chuong
Main content Chapter

Van ban (ban dang hi¢u lwc 10/2026)

Instrument (version in force, Oct 2026)

Luat Doanh nghi¢p — VBHN 67/VBHN- Thanh lap, quan ly, t6 churc lai, giai

VPQH (Luat 59/2020, 03/2022, 76/2025)

thé doanh nghiép

1-5
Law on Enterprises — consolidated text Formation, governance, reorganisation,
67/VBHN-VPQH dissolution
Luat Dau tu 143/2025/QH15 (hiéu luc Nganh nghé cdm, c6 diéu kién; thi
01/3/2026); Nghi dinh 96/2026/ND-CP tuc dau tu 1
Law on Investment 143/2025/QH15 (in force | Prohibited and conditional sectors;
1 March 2026); Decree 96/2026/ND-CP investment procedures
Nghi dinh 168/2025/ND-CP, sua boi Dbang ky doanh nghi¢p, ho kinh
Nghi dinh 296/2026/Nb-CP doanh, chu s¢ hiru hudng loi 1.2.5
Decree 168/2025/ND-CP as amended by Registration of enterprises and household =~
Decree 296/2026/ND-CP businesses, beneficial owners
Luat Hop tac xa 17/2023 — VBHN
HOIPIEIEIN-IECIAE | €l 0 s (00 L) (£ e, L B
295/2026/Nb-CP the X3 )

Law on Cooperatives 17/2023 —
consolidated text 101/VBHN-VPQH, Decree
295/2026/ND-CP

Cooperative groups, cooperatives, unions
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Vin ban (ban dang hiéu luc 10/2026) N¢i dung chinh Chuong
Instrument (version in force, Oct 2026) Main content Chapter

B¢ luat Dan sy 91/2015/QH13; Luat
Thuong mai — VBHN 113/VBHN-
VPQH

Civil Code 91/2015/QH13; Commercial Law
— consolidated text 113/VBHN-VPQH

Hop dong, ché tai

Contracts, remedies

Luét Phuc hoi, pha san 142/2025/QH15

(hiéu lyc 01/3/2026) Phuc hoi, pha san

Law on Bankruptcy and Rehabilitation Rehabilitation, bankruptcy
142/2025/QH15 (in force 1 March 2026)

Luéat Trong tai thuong mai — VBHN 60;
BLTTDS — VBHN 21; Nghi dinh
22/2017/Nb-CP

Law on Commercial Arbitration —
consolidated text 60; Civil Procedure Code
— consolidated text 21; Decree 22/2017/ND-
CP

Giai quyét tranh chip
Dispute resolution

Ngudn bo sung: diéu wéc, tAp quan, an 1& — Supplementary sources: treaties, custom,
precedent

* Diéu wéc quf')c té: khi Bo luat Dan sy khac diéu wéc ma Viét Nam 1a thanh vién “vé
cung mot van dé thi ap dung quy dinh cua diéu udc quéc t&” (Diéu 4, khoan 4, B0 luat
Dan sy); Luat Thuong mai Piéu 5 khoan 1 ¢6 quy dinh tuong tu.

Treaties: where the Civil Code differs from a treaty to which Viet Nam is party on the same
matter, the treaty applies (Article 4(4), Civil Code),; Article 5(1) of the Commercial Law is to
the same effect.

« TAp quan: “quy tic xir su c6 ndi dung rd rang. .. duoc hinh thanh va lap di lap lai
nhiéu 1an trong mot thoi gian dai” (Piéu 5, khoan 1, Bo luat Dan su); chi a4p dung khi
cac bén khong c6 thoa thuan va phép luat khong quy dinh, va khong dugc trai nguyén
tac co ban (Piéu 5 khoan 2). Luat Thuong mai phan biét théi quen giira cac bén
(Diéu 3 khoan 3) véi tip quan thwong mai (Piéu 3 khoan 4); bén trong giao dich ¢o
yéu té nudc ngoai duoc thoa thuan ap dung tip quan thuong mai quéc té (Piéu 5
khoan 2).

Custom: a clear rule of conduct formed and repeated over a long time (Article 5(1), Civil
Code), it applies only where the parties have not agreed and the law is silent, and must not
contradict the basic principles (Article 5(2)). The Commercial Law separates practice
between the parties (Article 3(3)) from commercial custom (Article 3(4)); parties to a
transaction with a foreign element may agree on international commercial custom (Article

502)).

« An 1&: khi khong ap dung duogc tuong tu phéap luat thi “ap dung céc nguyén tic co ban
cua phap luat dan sy quy dinh tai Diéu 3 cta Bo luat nay, an I¢, 1€ cong béng” (Diéu 6,
khoan 2, B6 luat Dan su). Anléla nguén bod sung, dung sau luat, tdp quan va tuong tu
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phép luat.

Precedent: where analogy is impossible, the basic principles of Article 3, precedent and
equity apply (Article 6(2), Civil Code). Precedent is a supplementary source ranking after
statute, custom and analogy.

Thir tw ap dung: ludt chung va luat chuyén nganh — Order of application: general and
special law

1. Luat chuyén nganh c6 quy dinh dac thu thi 4p dung ludt do: “Truong hop luat khac co
quy dinh dic thu vé viée thanh lap, t6 chtc quan 1y, to chie lai, giai thé va hoat dong
c6 lién quan ctia doanh nghiép thi a4p dung quy dinh cta luat d6.” (Piéu 3, Luat
Doanh nghiép). Vi du: ngan hang, céng ty bao hiém ap dung trudc luat vé to chic tin
dung, kinh doanh bao hiém.

A special law with specific rules prevails: where another law has specific rules on the
formation, governance, reorganisation, dissolution and related activities of enterprises, that

law applies (Article 3, Law on Enterprises). Banks and insurers, for example, follow the
credit institutions and insurance laws first.

2. Nganh nghé cam va c6 diéu kién: khi luat khac ban hanh trudc Luat Pau tu quy dinh
khac thi “thyc hién theo quy dinh cua Luat Pau tu” (Diéu 4, khoan 2, Luat Pau tu
143/2025).

Prohibited and conditional sectors: where an earlier law differs, the Law on Investment
prevails (Article 4(2), Law on Investment 143/2025).

3. Hoat dong thuong mai dac thu theo luat riéng; khong co6 trong Luat Thuong mai va
luat khac thi “4p dung quy dinh cua B0 ludt Dan su” (Diéu 4, khoan 3, Luat Thuong
mai).

Special commercial activities follow their own laws, matters not covered by the Commercial
Law or any other law fall under the Civil Code (Article 4(3), Commercial Law).

4. Khong c6 thoéa thuan, khong co6 luat: tap quan (Diéu 5 B0 luat Dan sy); khong c6 tap
quan: twong ty phap luat (Piéu 6 khoan 1); khong twong ty dugc: nguyén tic co ban,
an 18, 18 cong bang (Piéu 6 khoan 2).

No agreement and no law: custom (Article 5, Civil Code); no custom: analogy (Article 6(1));
no analogy: basic principles, precedent and equity (Article 6(2)).

Vi DU/ EXAMPLE — Lam An giao ci phé cho mét siéu thi; hgp dong khong ghi thoi diém
chuyén rii ro. Cau hoi: tim quy dinh ¢ dau? Can ct: Diéu 4 khoan 3 Luat Thuong mai. Giai
quyét: mua ban hang hoa 14 hoat dong thwong mai, Luat Thuong mai c6 quy dinh riéng vé
chuyén rii ro (Piéu 57-61) nén ap dung Luat Thuong mai truée (Chuong 6); chi nhitng vén
dé Luat Thuong mai khong quy dinh, vi du ning luc hanh vi ciia nguoi ky, méi ap dung Bo
luat Dan su.

Lam An delivers coffee to a supermarket; the contract is silent on when risk passes. Question: where
is the rule? Basis: Article 4(3), Commercial Law. Answer: a sale of goods is a commercial activity
and the Commercial Law has its own rules on passing of risk (Articles 57-61), so it applies first
(Chapter 6); the Civil Code is used only for matters the Commercial Law does not cover, such as the
signatory’s capacity.
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LOI HAY GAP / COMMON MISTAKE — Liét ké Nghi quyét 68-NQ/TW ngay 04/5/2025
vé phat trién kinh té tu nhan 13 “ngudn ctia Luat kinh doanh” ngang v&i luat. Nghi quyét cia
Pang 1 vin ban dinh hudng; nd tré thanh quy pham khi duoc thé ché hoa bang luat, nghi
dinh. Trong bai lam, dan diéu luat, khong dan nghi quyét thay diéu luat.

Listing Party Resolution 68-NQ/TW of 4 May 2025 on private-sector development as a “source of
business law” on a par with statutes. A Party resolution sets policy direction, it becomes binding only
once enacted in a law or decree. In an exam, cite the statutory provision, not the resolution.

1.4. Quyén tu do kinh doanh va giéi han: nganh, nghé cam va cé dicu kién —

Freedom to do business and its limits: prohibited and conditional sectors

Quyén tw do kinh doanh & Piéu 33 Hién phép duogc cu thé hoa tai Luat Doanh nghiép:
doanh nghiép c6 quyén “Tu do kinh doanh nganh, nghé ma luat khong cam.” (Piéu 7,
khoan 1, Luat Doanh nghiép) va dugc “Tu chi kinh doanh va lwa chon hinh thire t6 chuc
kinh doanh; chu dong lya chon nganh, nghé, dia ban, hinh thirc kinh doanh” (Diéu 7,
khoan 2). Luat Pau tu 143/2025 Piéu 5 khoan 1: “Nha dau tu c6 quyén thuc hién hoat
dong dau tu kinh doanh trong nganh, nghé ma Luat nay khong cAm. Dbi véi nganh, nghé
dau tu kinh doanh c6 diéu kién thi nha dau tu phai dap ng cac diéu kién dau tu kinh
doanh theo quy dinh cua phap luat.” Nhu vy moi nganh, nghé roi vao mot trong ba
nhom: cam, co diéu kién, tu do.

The freedom in Article 33 of the Constitution is implemented by the Law on Enterprises: an
enterprise may freely trade in any sector not prohibited by law (Article 7(1)) and may choose its
form of organisation, sector, location and mode of business (Article 7(2)). Article 5(1) of the
Law on Investment 143/2025: investors may invest in any sector the Law does not prohibit; in

conditional sectors they must meet the statutory conditions. Every sector therefore falls into one
of three groups: prohibited, conditional or free.

Nganh, nghé du dinh kinh doanh

C6 thude Pidu 6 khoan 1 Luat Dau tr 6 CAM: khéng dwgc kinh doanh
(11 nhém, diém a-1)? (LDN Diéu 16 khoan 6)
khong
A
C6 thudc Phu luc IV Luat Pau tw 6 co diéu‘ kién: chi kinh doanl} L Gk iy
P A han . du diéu kién va duy tri sudt qua trinh
? 57 a
(198imedoh, nehe hienlucOL 7 2020); (LDN Diéu 8 khoan 1, Didu 16 khoan 6)

khong

Tu do kinh doanh, ghi nganh nghé khi dang ky
(Hién phap Diéu 33; LDN Diéu 7 khoén 1)

Hinh 1.2. Ba nhém nganh, nghé theo Luat Pau tu 143/2025 (4p dung thang 10/2026)
Figure 1.2. The three groups of sectors under the Law on Investment 143/2025 (as applied in October
202¢6)
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Nganh, nghé cAm dau tu kinh doanh (Piéu 6 Luit Piu tw 143/2025) — Prohibited
business sectors (Article 6, Law on Investment 143/2025)

Khoan 1 Piéu 6 Luat Pau tu 143/2025/QH15 (ban gbc, hiéu lyc 01/3/2026) mo dau:
“Cam cac hoat dong dau tu kinh doanh sau day:” valiétke 11 diém, tir a dén L. Béang dudi
trich nguyén vin timg diém.

Article 6(1) of the Law on Investment 143/2025/QH15 (original text, in force 1 March 2026)

opens with “The following business investment activities are prohibited:” and lists 11 points, (a)
to (1). The table quotes each point.

Piém Hoat dong bi cAm (nguyén vin khoin 1 Diéu 6)

Point Prohibited activity (Article 6(1))

Kinh doanh céc chit ma tuy quy dinh tai Phu luc I ban hanh kém theo Luéat nay

Trading in narcotic substances listed in Annex I

Kinh doanh cac loai hoa chit, khoang véat quy dinh tai Phu luc II ban hanh kém theo
b Luat nay
Trading in chemicals and minerals listed in Annex Il

Kinh doanh mau vt cac loai thuc vat, dong vat hoang da cé nguén géc khai thac tur tu
nhién quy dinh tai Phu luc I cia Cong udc vé budn ban quéc té cac loai thuc vat, dong
vat hoang da nguy céip; mau vat cac loai thuc vat rimg, dong vat rimg, thily san nguy
cép, quy, hiém Nhom I ¢6 nguén géc khai thac tir tu nhién quy dinh tai Phu luc III ban
hanh kém theo Luat nay

Trading in wild-sourced specimens of species in Appendix I to CITES, and wild-sourced

specimens of endangered, precious and rare Group I forest plants, forest animals and aquatic
species listed in Annex I11

Kinh doanh mai dam

Prostitution business

Mua, ban nguoi, mo, xac, bd phan co thé nguoi, bao thai nguoi
Trading in humans, human tissue, corpses, body parts and foetuses

Hoat dong kinh doanh lién quan dén sinh san vo tinh trén nguoi
Business relating to human cloning

Kinh doanh phéo nd

Trading in explosive firecrackers

Kinh doanh dich vu doi n¢

Debt collection services

Kinh doanh mua bén bao vat quoc gia
Trading in national treasures

Kinh doanh xuét khau di vat, ¢d vat
Exporting relics and antiques

Kinh doanh thudc 14 dién tir, thudc 14 nung néng
Trading in e-cigarettes and heated tobacco products
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Khoan 2 Piéu 6 cho phép san xuat, st dung chat thuoc diém a, b, ¢ “trong phan tich,
kiém nghiém, nghién ctru khoa hoc, y té, san xuit duoc phém, diéu tra toi pham, bao v¢
qudc phong, an ninh” theo quy dinh ctia Chinh phu. Kinh doanh nganh, nghé cidm 1 hanh
vi bi nghiém c4m theo khoan 6 Piéu 16 Luat Doanh nghiép.

Article 6(2) allows the production and use of the substances in points (a), (b) and (c) for
analysis, testing, scientific research, medicine, pharmaceutical production, criminal
investigation and national defence and security, as regulated by the Government. Trading in a
prohibited sector is a prohibited act under Article 16(6) of the Law on Enterprises.

GHI CHU / NOTE — Thay déi sip c¢6 hiéu lwc theo Luat 24/2026/QH16 (thong qua
24/8/2026). (1) Tir 01/01/2027: b6 sung diém m khoan 1 Piéu 6 — “Kinh doanh khi N20 dé
sir dung cho con ngudi qua dudng ho hap, trir muc dich y té, cong nghé thuc pham, kiém
nghiém, nghién ctru khoa hoc va muyc dich khéc theo quy dinh cta Chinh phu.” Hop dong
kinh doanh khi N20O loai nay da giao két chdm dat hiéu luc tr 01/01/2027, cac bén thanh ly
trong t6i da 45 ngay (Piéu 3 khoan 1 Luat 24/2026). (2) Tir 01/3/2027: Phu lyc IV duoc thay
bang danh muc méi 137 nganh, nghé (thay 198); nganh, nghé bi boé khoi danh muyc dugc
kinh doanh “ma khong can dap ung diéu kién dau tu kinh doanh” (Diéu 3 khoan 3 diém a).
Vin ban hop nhét 142/2026/VBHN-LQ-VPQH di ghép cac ndi dung nay; trudc cac mdc trén
van ap dung Luat 143/2025 ban gdc.

Upcoming changes under Law 24/2026/QH16 (adopted 24 August 2026). (1) From 1 January 2027:
new point (m) of Article 6(1) — trading in N2O gas for human inhalation, except for medical, food-
technology, testing, research and other purposes set by the Government. Existing contracts of this
kind terminate on 1 January 2027 and must be settled within at most 45 days (Article 3(1), Law
24/2026). (2) From 1 March 2027: Annex IV is replaced by a new list of 137 sectors (instead of 198);
sectors removed from the list may be carried on without meeting any business investment condition
(Article 3(3)(a)). Consolidated text 142/2026/VBHN-LQ-VPQH already merges these changes; until
the dates above the original Law 143/2025 applies.

Luat Déu tu 143/2025 c6 hiéu luc; Thoi diém 6n t3p: Luat 24/2026 c6 hiéu lyc:
Luat Dau tu 2020 hét hiéu lyc 11 nhém cam (a-1), Phu luc IV méi
(trir Piéu 7, Phu luc IV) 198 nganh c6 diéu kién 137 nganh, nghé
01/3/2026 10/2026 01/3/2027
—0 [ [ ([ o—
01/7/2026 01/01/2027
Piéu 7 va Phu luc IV Cii{n kinh doanh‘khi N20
198 nganh, nghé c6 diéu kién (diém m); hop dong N20
¢6 hiéu lyc cham dut hiéu lyc

Hinh 1.3. Cac mdc hiéu lyc ciia Luat Dau tu 143/2025/QH15 va Luat 24/2026/QH16
Figure 1.3. Effective dates of the Law on Investment 143/2025/QH15 and Law 24/2026/QH16
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Nganh, nghé du tw kinh doanh cé diéu kién (Piéu 7 va Phu luc IV) — Conditional
business sectors (Article 7 and Annex IV)

“Nganh, nghé dau tu kinh doanh c6 diéu kién 13 nganh, nghé kinh doanh trén linh tho
Viét Nam ma viéc thuc hién hoat dong dau tu kinh doanh trong nganh, nghé d6 phai dap
ung diéu kién can thiét vi ly do quéc phong, an ninh quéc gia, trat tu, an toan xa hdi, dao
duc xa hoi, sic khoe cua cong dong.” (Piéu 7, khoan 1, Luat Pau tu 143/2025). Danh
muc & Phu luc IV c6 198 nganh, nghé; Didu 7 va Phy lyc IV c6 hiéu luc tir 01/7/2026
(Diéu 51 khoan 2). Tt 01/3/2026 dén 30/6/2026 van dung Diéu 7 va Phu luc IV cta Luat
Dau tu ndm 2020 (Piéu 51 khoan 4).

A conditional sector is a business sector in Viet Nam in which investment must satisfy conditions
needed for national defence, national security, public order and safety, social morality or public
health (Article 7(1), Law on Investment 143/2025). Annex IV lists 198 sectors, Article 7 and
Annex IV took effect on 1 July 2026 (Article 51(2)). From 1 March to 30 June 2026 Article 7 and
Annex IV of the 2020 Law on Investment still applied (Article 51(4)).

STT Phu luc Con trong danh muc
IV (198) Nganh, nghé 137 tir 01/3/2027?
No. in Annex IV | Sector Still listed from 1 March
(198) 2027?
. Kinh doanh dich vu cAm d6 Con (STT 6)
Pawn services Yes (No. 6)
17 Kinh doanh dich vu ké toan Khong
Accounting services No
35 Kinh doanh xang dau Con (STT 23)
Petroleum trading Yes (No. 23)
47 Kinh doanh rugu Khong
Liquor trading No
Kinh doanh thuc phém thugc linh vuc quan ly
chuyén nganh ciia B Cong Thuong, Bo Nong
44 nghiép va Moi trudng va Bo Y té Con (STT 30)
Food under the specialised management of the Ministries  Yes (No. 30)
of Industry and Trade, Agriculture and Environment, and
Health
61 Kinh doanh van tai duong bo Con (STT 42)
Road transport Yes (No. 42)
%6 Kinh doanh bat dong san Con (STT 59)
Real estate business Yes (No. 59)
164 Kinh doanh dich vu ka-ra-6-ké (karaoke), vii truong  Con (STT 112)
Karaoke and dance-hall services Yes (No. 112)
168 Kinh doanh dich vu luu tra Con (STT 115)

Accommodation services

Trang 17
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STT Phu luc Con trong danh muc

IV (198) Nganh, nghé 137 tir 01/3/2027?

No. in Annex IV | Sector Still listed from 1 March

(198) 2027?

198 Dich vu xtr ly dit liéu ca nhan Con (STT 136)
Personal data processing services Yes (No. 136)

« Ai dwoc dit diéu kién: chi luat, nghi quyét ciia Qudc hoi, phap 1énh, nghi quyét cia
Uy ban Thuong vu Quéc héi, nghi dinh ctia Chinh phu va diéu udc quéc té: “Bo, co
quan ngang B9, Hoi dong nhan dan, Uy ban nhan dan céc cap, co quan, to chirc, ca
nhan khac khong dugc ban hanh quy dinh vé diéu kién dau tu kinh doanh” (Piéu 7,
khodn 2, Luat Dau tu 143/2025).

Who may set conditions: only laws, National Assembly resolutions, ordinances, Standing
Committee resolutions, Government decrees and treaties, ministries, People’s Councils,

People’s Committees and other bodies may not issue business investment conditions (Article
7(2), Law on Investment 143/2025).

« Hinh thirc diéu kién (Diéu 7 khoan 5): gidy phép; gidy chimg nhan; ching chi; vin
ban x4c nhan, chap thudn; yéu cau khac phai dap tmg ma khong can xac nhan bang
van ban.

Forms of conditions (Article 7(5)): licence, certificate; practising certificate; written
confirmation or approval; other requirements to be met without written confirmation.

« Nghia vu ciia doanh nghiép: “Péap ung du diéu kién dau tu kinh doanh khi kinh
doanh nganh, nghé dau tu kinh doanh c6 diéu kién... va bao dam duy tri du diéu kién
doé trong subt qué trinh hoat dong kinh doanh.” (Diéu 8, khoan 1, Luat Doanh nghiép).
Kinh doanh khi chua du diéu kién hodc khong duy tri diéu kién 1a hanh vi bi nghiém
cam (Piéu 16 khoan 6).

Enterprise’s duty: meet all business investment conditions when operating in a conditional

sector and maintain them throughout (Article 8(1), Law on Enterprises). Operating without,
or failing to maintain, the conditions is a prohibited act (Article 16(6)).

PHAI THUQC / MEMORISE — Thang 10/2026: 11 nhém cam (Piéu 6 khoan 1, diém a—1)
- 198 nganh, nghé c6 diéu kién (Phu luc IV, hiéu Iyc 01/7/2026) - diéu kién chi dit bang
luat, nghi quyét, phap 1énh, nghi dinh, diéu udc (Piéu 7 khoan 2). Tir 01/01/2027 thém diém
m (khi N20); tir 01/3/2027 danh muc con 137 nganh, nghé.

October 2026: 11 prohibited groups (Article 6(1)(a)—(1)) - 198 conditional sectors (Annex 1V, in force
1 July 2026) - conditions may be set only by laws, resolutions, ordinances, decrees and treaties
(Article 7(2)). From 1 January 2027 point (m) (N20 gas) is added, from 1 March 2027 the list has
137 sectors.

Vi DU/ EXAMPLE — Thang 10/2026, mot khach dit tiéc dé nghi Bép Lam ky hop dong
cung cip banh kém binh khi N20 (“bong cudi”) cho khach hit, giao hang thang dén hét thang
3/2027. Cau hoi: hop dong c6 hiéu lyc t6i dau? Can cir: Piéu 6 khoan 1, Didu 7 Luat Dau tu
143/2025; Biéu 1 khoan 1, Diéu 2 khoan 2, Piéu 3 khoan 1 Luat 24/2026; Diéu 147 khoan 2,
Diéu 148 khoan 1 B6 luat Dan su. Giai quyét: (1) phan banh 13 thuc pham, thuéc STT 44 Phu
luc IV — Bép Lam phai dap tng diéu kién an toan thuc pham theo luat chuyén nganh; (2)
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phan khi N20 cho nguoi hit b cAm tir 01/01/2027 (diém m); hop ddng dd ky chdm durt hiéu
luc tir ngay d6 va phai thanh 1y trong tdi da 45 ngady — ngay dau khong tinh, han cubi 1a hét
ngdy 15/02/2027 (thir Hai). Bép Lam nén tach hai phan va khong nhan phan N20.

In October 2026 a party client asks Bép Lam for a contract supplying cakes together with N20
canisters (“laughing gas”) for guests to inhale, delivered monthly until March 2027. Question: how
far does the contract remain valid? Basis: Articles 6(1) and 7, Law on Investment 143/2025; Articles
1(1), 2(2) and 3(1), Law 24/2026, Articles 147(2) and 148(1), Civil Code. Answer: (1) the cakes are
food, item 44 of Annex IV — Bép Lam must meet the food-safety conditions of the specialised law; (2)
N20 for inhalation is banned from 1 January 2027 (point (m)), the contract terminates on that date
and must be settled within at most 45 days — the first day is not counted, so the deadline is the end of
15 February 2027 (a Monday). Bép Lam should split the two parts and decline the N2O part.

LOI HAY GAP / COMMON MISTAKE — Ba 16i vé Lut Pau tu: (1) dan Luat Diu tw
61/2020/QH14 — luat nay hét hiéu lyc tir 01/3/2026 (Diéu 51 khoan 4 Luét 143/2025), Phu
luc IV cii hét hidu lyc tir 01/7/2026; (2) doc vin ban hop nhit 142/2026 rdi viét “hién nay c6
12 nhém cam, 137 nganh co diéu kién” — diém m va danh muc 137 chua c6 hiéu luc & thang
10/2026; (3) cho rang Uy ban nhan dén tinh hodc mot bo dwoc tu dat thém diéu kién kinh
doanh bang quyét dinh, thong tu — trai khoan 2 Piéu 7.

Three errors on the Law on Investment: (1) citing Law on Investment 61/2020/QH14 — it ceased to
apply on 1 March 2026 (Article 51(4), Law 143/2025) and its Annex IV on 1 July 2026, (2) reading
consolidated text 142/2026 and writing “there are now 12 prohibited groups and 137 conditional
sectors” — point (m) and the 137-item list are not yet in force in October 2026, (3) assuming a

provincial People’s Committee or a ministry may add business conditions by decision or circular —
contrary to Article 7(2).

1.5. Quyén thanh 1ap, quan 1y doanh nghiép va ddi twong bi cAm — The right to
found and manage enterprises, and who is excluded

Nguyén tic: “T6 chtc, ca nhan c6 quyén thanh lap va quan 1y doanh nghiép tai Viét Nam
theo quy dinh cta Luét ndy, trir truong hop quy dinh tai khoan 2 Piéu nay.” (Piéu 17,
khoan 1, Luat Doanh nghiép). Khoan 2 liét ké bay nhom khong c6 quyén thanh lap va
quan ly; diém b va e do Luat 76/2025/QH15 stra, hiéu luc 01/7/2025.

Principle: organisations and individuals may found and manage enterprises in Viet Nam under
the Law, except as provided in clause 2 (Article 17(1), Law on Enterprises). Clause 2 lists seven

groups with no right to found and manage; points (b) and (e) were amended by Law
76/2025/QH15 with effect from 1 July 2025.

Poi twgng khong cé quyén thanh lap va quan ly
(khoén 2 Piéu 17)

Pieém
Point

Ngoai 1€, luu y
Exception, note

Excluded from founding and managing (Art. 17(2))

Co quan nha nudc, don vi lyc lugng vii trang nhan
dan sir dung tai san nha nuéc dé thanh lap doanh
nghiép kinh doanh thu 19¢i riéng cho co quan, don vi
minh

“Thu loi riéng” giai thich &
khoén 4

) _ ) ) “Own benefit” is defined in clause 4
State bodies and armed forces units using State assets to

set up an enterprise for their own benefit
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Pieém
Point

Poi twgng khong cé quyén thanh lap va quan ly
(khoén 2 Piéu 17)
Excluded from founding and managing (Art. 17(2))

Can b9, cong chure, vién chuc theo quy dinh cta Luat
Can b9, cong churc va Luat Vién chuc

Cadres, civil servants and public employees under the
Laws on Cadres and Civil Servants and on Public
Employees

S1 quan, ha si quan, quan nhan chuyén nghi¢p, cong
nhan, vién chtrc qubc phong thudc Quan doi nhan dan;
si quan, ha si quan chuyén nghi¢p, cong nhan cong an
thudc Cong an nhan dan

Officers, NCOs, professional servicemen, defence workers
and employees of the People’s Army; officers, professional
NCOs and police workers of the People’s Police

Can bg 1anh dao, quan 1y nghi¢p vu trong doanh
nghiép nha nuéc (diém a khoan 1 Diéu 88)
Senior and professional managers in State-owned
enterprises (Art. 88(1)(a))

Nguoi chua thanh nién; nguoi bi han ché, mat nang
luc hanh vi dan sy; nguoi c6 kho khédn trong nhan
thire, 1am chu hanh vi; t6 chuc khong c6 tu cach phap
nhan

Minors; persons with restricted or lost civil capacity or
with cognitive difficulties; organisations without legal
personality

Nguoi dang bi truy ctru trach nhi¢m hinh sy, bi tam
giam, dang chip hanh hinh phat ti1, bién phéap xt ly
hanh chinh tai co so cai nghién bat budc, co s& gido
duc bt budc, dang bi Toa an cAm dam nhiém chirc
vu, cdm hanh nghé hodc 1am cong viéc nhéat dinh;
truong hop khac theo Luat Pha san, Luat Phong,
chéng tham nhiing

Persons being prosecuted, detained, serving a prison
sentence or compulsory rehabilitation or education, or
banned by a court from posts, professions or work; other
cases under the bankruptcy and anti-corruption laws

Ngoai I¢, luu y

Exception, note

Trir trudng hop theo phap luat vé
khoa hoc, cong nghé, d6i méi
sang tao va chuyén do6i sé qudc
gia (Luat 76/2025)

Except as allowed by the law on
science, technology, innovation and

national digital transformation
(Law 76/2025)

Trir nguoi dugce cur lam dai dién
quan Iy phan vén nha nudc
Except persons appointed to
represent State capital

Trir ngudi duge cir dai dién phan
v6n nha nudc tai doanh nghiép
khac

Except State capital representatives
in other enterprises

Ho kinh doanh, t6 hop tac khong
dugc dung tén thanh lap
Household businesses and
cooperative groups cannot be

founders

Cau chir “Luat Pha san” gilr
nguyén trong VBHN 67; Luat
Pha san 2014 da dugc Luat Phuc
hoi, phé san 142/2025 thay tir
01/3/2026

VBHN 67 still says “Law on
Bankruptcy”; the 2014 Law was
replaced by Law 142/2025 from 1
March 2026

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin

Trang 20



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

Poi twgng khong cé quyén thanh lap va quan ly
(khoén 2 Piéu 17)
Excluded from founding and managing (Art. 17(2))

Pieém

Ngoai I¢, luu y

Point Exception, note

Tb chuc 1 phap nhan thuong mai bi cam kinh doanh,
cAm hoat dong trong mat s6 linh vuc nhét dinh theo
g quy dinh ctua B¢ luat Hinh sy cAm
Only within the banned field

Chi trong pham vi linh vyuc bi

Commercial legal entities banned from business or certain
fields under the Criminal Code

Thanh lap, quén ly khac véi gop von — Founding and managing differ from investing

Khoan 3 Piéu 17 quy dinh riéng quyén gép von, mua cd phan, mua phan vén goép. Chi
hai nhém bi cdm gdp vén: (a) co quan nha nudc, don vi luc luong vii trang dung tai san
nha nudc gop von dé thu loi riéng; (b) “Pbi tuong khong duge gdp von vao doanh nghiép
theo quy dinh ctia Luat Can b9, cong chuc, Luadt Vién chic va Luat Phong, chéng tham
nhiing” (Piéu 17, khoan 3, diém b). Vi vay ngudi 17 tudi khong duoc 1ap, quan 1y cong
ty nhung khong bi khoan 3 cAm mua cb phan; giao dich d6 tuan theo quy dinh vé ning
luc hanh vi dan sy cua B§ luat Dan sy. Nguoi gop von dé thanh 1ap 1a “nguoi thanh lap
doanh nghiép” (khoan 25 Diéu 4), nén phai xét ca khoan 2 1an khoan 3.

Article 17(3) deals separately with capital contribution and buying shares or capital. Only two
groups are barred: (a) State bodies and armed forces units using State assets for their own
benefit; (b) persons barred from contributing capital by the Laws on Cadres and Civil Servants,
on Public Employees and on Anti-corruption (Article 17(3)(b)). A 17-year-old therefore may not
found or manage a company but may acquire shares, subject to the Civil Code rules on capacity

for civil acts. A person contributing capital to establish a company is a “founder” (Article
4(25)), so both clause 2 and clause 3 apply.

Tiéu chi Khoén 2 Piéu 17 Khoén 3 Diéu 17
Criterion Article 17(2) Article 17(3)

Gop von, mua cO phan, mua phan

Thanh 1ap va quan ly doanh L,
von gop

Quyén bi han ché nghiép

Right restricted

S6 nhom bi cAm
Excluded groups

Ngudi 17 tudi
A 17-year-old

Cong chire, vién chirc
Civil servants, public
employees

Founding and managing

7 (diém a—g)
7 (points (a)—(g))

Khong duogc
Not allowed

Khong duogc (trir ngoai 1¢ khoa
hoc, cong ngh¢)

Not allowed (save the science and
technology exception)

Contributing capital, buying shares or
capital

2 (diém a, b)
2 (points (a), (b))

Khong bi khodn 3 cdm
Not barred by clause 3

Tuy Luat Can b, cong chuc, Luat
Vién chtrc, Luat Phong, chong tham
nhiing

Depends on the civil service, public
employee and anti-corruption laws
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Vi DU/ EXAMPLE — Chj Trang, giang vién truong dai hoc cong 1ap, muén ciing chi Lam
dung tén thanh 1ap Lam An va 1am Phé giam ddc. Cau hoi: dugc khong? Can cu: diém b
khoan 2, khoan 3 DPiéu 17; khoan 25 Diéu 4 Luat Doanh nghiép. Giai quyét: chi Trang 1a vién
chute nén khong duge thanh lap (ké ca gop von dé thanh 14p) va khong duoc giit chirc danh
quan 1y. Sau khi cong ty thanh lap, viéc chi mua phan von gop chi duge xem xét theo khoan
3, tuc phai khong thude dbi tuong bi Luat Vién chuc, Luat Phong, chéng tham nhiing cAm
gop von.

Ms Trang, a lecturer at a public university, wants to co-found Lam An with Ms Lam and serve as
deputy director. Question: may she? Basis: Article 17(2)(b) and (3),; Article 4(25), Law on
Enterprises. Answer: as a public employee she may neither found the company (including contributing
capital to found it) nor hold a management post. Once the company exists, any purchase of capital by
her is tested under clause 3: she must not fall within a group barred by the Law on Public Employees
or the Law on Anti-corruption.

LOI HAY GAP / COMMON MISTAKE — Hai 15i v& Diéu 17: (1) gop khoan 2 va khoan
3, viét “cong chirc khong duoc gop von vao doanh nghiép” nhu mot quy tic tuyét ddi —
khoan 3 chi cAm khi luat chuyén nganh cim; (2) bo sot ngoai 16 méi & diém b do Luat
76/2025 b sung (khoa hoc, cong nghé, d6i méi sang tao va chuyén doi s qudc gia), vi chép
theo Lut Doanh nghiép 2020 ban gbc.

Two errors on Article 17: (1) merging clauses 2 and 3 into “civil servants may never invest in an
enterprise” — clause 3 bars investment only where the specialised law does; (2) omitting the new
exception in point (b) added by Law 76/2025 (science, technology, innovation and national digital
transformation) by copying the original 2020 text.

1.6. Phan loai chu thé kinh doanh — Classification of business entities

C6 ba tiéu chi phan loai hay dung: (1) tw cach phap nhan — c6 hay khong; (2) ché @9
trach nhiém tai san — v6 han hay httu han; (3) hinh thirc s¢ hiru — doanh nghi¢p nha
nuéc, tirc doanh nghiép “do Nha nudc nim giir trén 50% von diéu 18, tong s6 cd phan co
quyén biéu quyét” (Piéu 4, khoan 11, Luat Doanh nghiép), doanh nghiép ngoai nha nuéc,
t6 chire kinh té c6 vén dau tu nude ngoai (Piéu 3 khoan 22 Luét Pau tu). Bang dudi so
sanh tong quat; chi tiét ting loai hoc & Chuong 2—4.

Three criteria are commonly used: (1) legal personality — yes or no; (2) liability regime —
unlimited or limited; (3) ownership — State-owned enterprises, i.e. those in which the State
holds over 50% of charter capital or voting shares (Article 4(11), Law on Enterprises), non-
State enterprises, and foreign-invested economic organisations (Article 3(22), Law on
Investment). The table gives an overview, each type is studied in Chapters 2—4.

Phap

S6 chii s& hiru, thanh . " .
’ nhin Trach nhiém Cin ctr

vién

Loai chii thé

Entity Ovners. members Legal Liability Basis
entity
Mot ca nhan hoac cac ND 168/2025
Ho kinh doanh thanh vién ho gia dinh  Khong  Toan b tai san biéu 82
Household business = One individual or No All assets Decree 168, Art.
household members 82
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Loai chii thé

Entity

Doanh nghiép tu
nhan

Private enterprise

Coéng ty hop danh
Partnership

Cong ty TNHH
mot thanh vién
Single-member
LLC

Cong ty TNHH
hai thanh vién tro
1én

Multi-member LLC

Cong ty c¢b phan
Joint stock
company

Hop tac xa

Cooperative

S0 chii s6 hiru, thanh
vién

Owners, members

01 ca nhan
1 individual

ft nhat 02 thanh vién
hop danh (ca nhan); c6
thé c6 thanh vién gop
von

At least 2 general
partners (individuals);
limited partners optional

01 td chirc hodc ca
nhan

1 organisation or
individual

Tl 02 dén 50 t6 chur,
ca nhan

2 to 50 organisations or
individuals

Téi thiéu 03 cb dong,
khong han ché tdi da
At least 3 shareholders,
no maximum

ft nhat 05 thanh vién
chinh thirc

At least 5 official
members

Phap
nhan
Legal
entity

Co
Yes

Co
Yes

Co
Yes

Co
Yes

Co
Yes

Trach nhiém
Liability

Toan bo tai san
All assets

Thanh vién hop danh:
vO han; gop von:
trong pham vi von
cam két

General partners
unlimited; limited
partners up to
committed capital

Trong pham vi von
diéu 1¢
Up to charter capital

Trong pham vi von
da gép

Up to capital
contributed

Trong pham vi von
da gép

Up to capital
contributed

Thanh vién: trong
pham vi phﬁn von
gop

Members up to their
contribution

Can cwr
Basis

LDN Dbiéu 188
LoE Art. 188

LDN biéu 177
LoE Art. 177

LDN Diéu 74
LoE Art. 74

LDN Diéu 46
LoE Art. 46

LDN Diéu 111
LoE Art. 111

Luat HTX Diéu
4 k7, Bidu 32 k1
Law on Coop.
Arts. 4(7), 32(1)

PHAI THUQC / MEMORISE — S t6i thiéu, t6i da: doanh nghiép tw nhan 01 c4 nhén -
cong ty hop danh > 02 thanh vién hop danh - TNHH mot thanh vién 01 - TNHH hai thanh
vién trd 1én tir 02 dén 50 - cong ty c¢b phan > 03 cb dong - hop tac xa > 05 thanh vién chinh
thirc - lién hiép hop tac xa > 03 hop tac xa (Luat HTX Diéu 4 khoan 8).
Minimum and maximum: private enterprise 1 individual - partnership > 2 general partners - single-

member LLC 1 - multi-member LLC 2 to 50 - joint stock company > 3 shareholders - cooperative > §
official members - cooperative union > 3 cooperatives (Law on Cooperatives, Article 4(8)).

Theo Nién giam thong ké tom tit 2025 ctia Cuc Théng ké, tai 31/12/2024 ca nudc co
838.753 doanh nghiép dang hoat dong c6 két qua san xuit kinh doanh, ting 7,7% so véi
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2023; trong d6 cong ty TNHH 1a 633.367 doanh nghiép, chiém 75,51%. Coéng ty TNHH
12 loai hinh duoc chon nhiéu nhét, cling 1a budc tiép theo ctia nhém chi Lam.
According to the 2025 Statistical Yearbook Summary of the National Statistics Office, on 31

December 2024 there were 838,753 enterprises in operation with business results, up 7.7% on
2023; limited liability companies numbered 633,367, or 75.51%. The limited liability company is

the most common form and the next step for Ms Lam’s group.

1.000 1
+7,7% so véi 2023
838.753
i 778.429
. 718.697 735455
684.260

&
T 600 A
=
=
g
o
=]
£ 401
z

200

2020 2021 2022 2023 2024

Hinh 1.4. S6 doanh nghiép dang hoat dong c6 két qua san xuat kinh doanh tai 31/12, 2020-2024
(Cuc Théng ké, Nién giam thong ké tom tat 2025, Biéu 91)
Figure 1.4. Enterprises in operation with business results at 31 December, 2020-2024 (National
Statistics Office, 2025 Statistical Yearbook Summary, Table 91)

Tiéu chi
Criterion

Doanh nghiép tw nhan

Private enterprise

H¢ kinh doanh

Household business

Vin ban diéu chinh

Governing instrument

Nguoi lap
Founder

Co 1a doanh nghi¢p?

An enterprise?

Gidi han so lugng
Limit

Luat Doanh nghiép (Diéu 188-193)
Law on Enterprises (Arts. 188—193)

01 ca nhan
1 individual

Co
Yes

Moi ca nhan mot doanh nghiép tu
nhan (Piéu 188 k3)
One per individual (Art. 188(3))

Nghi dinh 168/2025, Chuong VIII
(Diéu 82-115)

Decree 168/2025, Chapter VIII (Arts.
82-115)

Mot ca nhan hodc cac thanh vién ho
gia dinh

One individual or household members
Khong

No

Mot ho kinh doanh trén toan quéc

(Diéu 83 k1)
One nationwide (Art. 83(1))
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Tiéu chi Doanh nghi€p tw nhan H9 kinh doanh
Criterion Private enterprise Household business

hu doanh nghiép tur nhan kho .
Chu doanh nghicp twnhankhong - o &1 1ap doanh nghiép tur
duogc dong thoi la chu ho kinh . Ve X , , A
doanh nhan phai cham duat tu cach chu hd

Interaction ] ] A household owner must give it up to
A private enterprise owner may not

Quan h¢ gitra hai loai

i form a private enterprise
also own a household business

Khong c¢6 tu cach phap nhan; trach ~ Khong c6 tu cach phap nhan; trach

Chung nhiém bang toan b tai san nhiém bang toan b tai san
Common features No legal personality; liability with all ~ No legal personality; liability with all
assets assets

LOI HAY GAP / COMMON MISTAKE — Ghi “céng ty TNHH hai thanh vién c6 t6i da
50 thanh vién, cong ty c¢6 phan tdi da 50 ¢ dong” hodc “hop tac xa tdi thiéu 07 thanh vién”.
Pung 1a: TNHH hai thanh vién tro 1én tir 02 dén 50 (Diéu 46 khoan 1); cong ty ¢6 phan tdi
thiéu 03, khong han ché t6i da (Piéu 111 khoan 1 diém b); hop tac x4 it nhét 05 thanh vién
chinh thirc (Luat HTX 2023, Diéu 4 khoan 7). Ldi thi ba: nghi doanh nghiép tw nhan c6 tu
cach phap nhan vi “la doanh nghiép” — Piéu 188 khong trao tu cich phap nhan, khac Diéu
46,74, 111, 177.

Writing “a multi-member LLC has at most 50 members and a JSC at most 50 shareholders” or “a
cooperative needs at least 7 members”. Correct: multi-member LLC 2 to 50 (Article 46(1)),; JSC at
least 3, no maximum (Article 111(1)(b)); cooperative at least 5 official members (Law on
Cooperatives 2023, Article 4(7)). Third error: thinking a private enterprise has legal personality

because it is an enterprise — Article 188 grants none, unlike Articles 46, 74, 111 and 177.

1.7. Chu sé hitu hwdéng lgi ctiia doanh nghi€p — Beneficial owners of enterprises

Luat 76/2025/QH15 (hi¢u luc 01/7/2025) dua khai niém chu s¢ hiru huong loi vao Luat
Doanh nghiép dé biét ai dimg sau mot doanh nghiép, phuc vu phong, chéng rta tién.
“Chu s¢ htru hudng loi cia doanh nghiép céd tu cach phap nhan (sau day goi la chu so
hitu hudng loi ciia doanh nghiép) 1 ca nhan cd quyén s& hiru trén thuc té von didu 18
hodc c¢6 quyén chi phdi ddi véi doanh nghiép d6” (Piéu 4, khoan 35, Luat Doanh
nghiép), trir nguoi dai dién chi sé hitu tai doanh nghiép nha nuéc nam 100% von va
nguoi dai dién phan von nha nuéc. Chi 4p dung cho doanh nghiép cé tw cach phap
nhan — doanh nghi¢p tu nhan khong thudc dién nay.

Law 76/2025/QH15 (in force 1 July 2025) brought the beneficial owner concept into the Law on
Enterprises to reveal who really stands behind a company, for anti-money-laundering purposes.
The beneficial owner of an enterprise with legal personality is an individual who in fact owns
charter capital of, or controls, that enterprise (Article 4(35), Law on Enterprises), excluding
representatives of the owner of wholly State-owned enterprises and representatives of State
capital. It applies only to enterprises with legal personality — private enterprises are outside it.
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Tiéu chi xac dinh theo Nghi dinh 296/2026/ND-CP — Criteria under Decree
296/2026/ND-CP

Nghi dinh 296/2026/ND-CP (hiéu lyc 23/7/2026) thay Diéu 17 va Diéu 18 Nghi dinh
168/2025. Chu sé hitu hudng loi 13 “mot hodc nhidu ca nhan truc tiép hodc gian tiép s
hiru hogc kiém soat cudi cung trén thyc té d6i voi doanh nghiép d6” (Piéu 17 Nghi dinh
168/2025, duoc sira bai Didu 3 Nghi dinh 296/2026), xac dinh theo thir tu ba budc.

Decree 296/2026/ND-CP (in force 23 July 2026) replaced Articles 17 and 18 of Decree
168/2025. Beneficial owners are one or more individuals who directly or indirectly ultimately

own or control the enterprise in fact (Article 17, Decree 168/2025 as replaced by Article 3,
Decree 296/2026), identified in three steps.

1. Sé hiru: ca nhan tryc tiép, gian tiép hodc ca hai “sé hitu tir 25% vén diéu 1¢ hodc tir
25% téng s ¢6 phan c6 quyén biéu quyét tré 1én”. S& hitu gian tiép 1 so hitu “thong
qua cac t6 chirc hodc cac thoa thuan phap 1y khac”. Nhom ngudi co quan hé gia dinh
(khoan 22 Piéu 4 Luat Doanh nghiép) hoidc c¢6 hop ddng cling nhau sd hiru tir 25%
try 1én thi moi ngudi trong nhém 1a chu so hiru huong loi. Véi cong ty hop danh, “tat
ca thanh vién hop danh 1a cha so hiru huong loi ctia doanh nghiép” bat ké ty 1& von.
Ownership. an individual owning, directly, indirectly or both, 25% or more of charter
capital or of total voting shares. Indirect ownership is ownership through organisations or
other legal arrangements. Where a family group (Article 4(22), Law on Enterprises) or a
group bound by contract together owns 25% or more, every member of the group is a
beneficial owner. In a partnership, all general partners are beneficial owners whatever their
share of capital.

2. Kiém soat: khi khong ai dat ti€u chi s¢ hitu, hoac c¢6 can cur cho théy nguoi dat ti€u
chi khong phai chu that, xac dinh nguoi kiém soat qua quyén bo nhiém, mién nhiém
da s thanh vién Hoi dong quan tri, Hoi déng thanh vién, Giam déc, Tong giam ddc;
stra Diéu 16; thay ddi co cAu td chuc; quyét dinh chinh sach tai chinh, dau tu; to chirc
lai, giai thé doanh nghiép.

Control: where no one meets the ownership test, or there is evidence that those who do are
not the real owners, identify the controller through the power to appoint or dismiss a
majority of the board, members’ council or director, to amend the charter; to change the
structure, to decide financial and investment policy; or to reorganise or dissolve the
enterprise.

3. Dw phong: khong c6 ai théa man hai budc trén thi doanh nghi€p xac dinh “mot ca
nhan 13 nguoi quan 1y doanh nghiép c6 quyén han 16n nhat dé hanh dong thay mat
cho doanh nghiép”.

Fallback: if no one meets either test, the enterprise names the manager with the greatest
authority to act on its behalf-
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Chi Lam: 2

0% + 15% =35%

Chi Lam
100%

Vo chdng: 14% + 11% = 25%

-

O cam: cha s& hitu huong loi
(tlr 25% tros 1én)
o tréng: khong phai

Chi Lam
20%

15%

Lam Gia
(6 chrrc)

11%

‘ Chi Ngoc

Ong Pinh X o
4% moi nguoi 0,5%

32¢h dong
(téng 16%)

______________

______________

Cong ty cb ph?m Thue ph‘fun Lam An

1.000.000 ¢ phan phd thong

Hinh 1.5. Co cdu c¢6 déng Cong ty c¢b phan Thuc pham Lam An va chu s& hiru huong loi (tinh
hudng 2)
Figure 1.5. Shareholding of Lam An Food Joint Stock Company and its beneficial owners (exercise 2)

Co dong
Shareholder

Co phan

Shares

Chj Nguyén Thi Lam  200.000
Ms Nguyén Thi Lam 200,000
ong ty TNHH L
g(.’ng y INHH Lam 55 500
- 150,000
Lam Gia Co., Ltd.
Anh Tran Hiru Phiic  140.000
My Tran Hitu Phiic 140,000
Chi V& Thi Ngoc 110.000
Ms Vo Thi Ngoc 110,000
Ong Lé Vin Dinh 240.000
Mr Lé Van DPinh 240,000
32 ¢ dong khac 160.000
32 others 160,000

Ty 1€
Ratio

20%

15%

14%

11%

24%

16%

Tinh theo tiéu chi

Under the test

20% tryc tiép + 15% gian tiép

Chi sé hiru
hwéng loi?

Beneficial

owner?

Co
=35%
: . Yes
20% direct + 15% indirect = 35%
Tb chirc, tinh vao chi Lam R
o . Khoéng
An organisation, counted for Ms N
Lam ¢
Nhom vg chong 25% Co
Spouses together 25% Yes
Nhom vo chong 25% C6
Spouses together 25% Yes
24% < 25%, khong c6 quyén R
C Y ; Y g quy Khong
kiém soat No
24% < 25%, no control right
Moi nguoi 0,5% Khong
0.5% each No

Nghia vu vé thong tin chii s¢ hitu hwéng loi — Duties regarding beneficial ownership

information

« Thu thap, cap nhat, luu gitr thong tin; cung cap cho co quan nha nudc c6 tham quyén
khi dugc yéu cau (Piéu 8, khoan 5a, Luat Doanh nghiép). Danh sach cha so hitu
huong loi nam trong hd so ding ky cong ty hop danh, cong ty TNHH, cong ty c6 phan
(Diéu 20 khoan 3, Diéu 21 khoan 3, Piéu 22 khoén 3) va trong tai liéu doanh nghiép
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phai luu (Piéu 11 khoan 1 diém h).

Collect, update and keep the information and supply it to competent authorities on request
(Article 8(5a), Law on Enterprises). The list of beneficial owners forms part of the
registration file of partnerships, LLCs and JSCs (Articles 20(3), 21(3), 22(3)) and of the
records the enterprise keeps (Article 11(1)(h)).

* Noi dung danh sach: “ho, tén; ngay, thang, ndm sinh,; quéc tich; dan toc; gioi tinh; dia
chi lién lac; ty 1é so hitu hodc quyén chi phdi; théng tin vé gidy to phap 1y ctia c4 nhan
chu s& hitu hudng lgi ctia doanh nghiép” (Piéu 25, khoan 5, Luat Doanh nghiép).
Contents: full name; date of birth, nationality; ethnicity,; sex, contact address; ownership
ratio or controlling right, legal identification details of the beneficial owner (Article 25(5)).

« Thay d6i thong tin cha so hitu huéng lgi phai thong bao véi Co quan dang ky kinh
doanh (Piéu 31 khoan 1 diém c), trir cong ty niém yét va cong ty dang ky giao dich
chtng khoan, “trong thoi han 10 ngay ké tir ngay co thay doi” (Piéu 31, khoan 2).
Changes must be notified to the business registration authority (Article 31(1)(c)), except for
listed and registered-for-trading companies, within 10 days of the change (Article 31(2)).

« Co quan nha nudc c6 tham quyén dugc cung cap thong tin “dé phuc vu cong tac vé
phong, chdng rira tién va khong phai tra phi” (Piéu 33, khoan 1a); Co quan ding ky
kinh doanh luu thong tin “it nhat 05 nam ké tir ngay doanh nghiép giai thé, ph4 san”
(Piéu 216, khoan 1, diém h). Doanh nghiép thanh 1ap trude 01/7/2025 bo sung thong
tin khi lam thi tuc dang ky thay doi, thong bao thay d6i gan nhat (Piéu 3 khoan 1
Luat 76/2025).

Competent authorities receive the information for anti-money-laundering work free of charge
(Article 33(1a)); the registration authority keeps it for at least 5 years after dissolution or
bankruptcy (Article 216(1)(h)). Enterprises formed before 1 July 2025 add the information at
their next change registration or notification (Article 3(1), Law 76/2025).

Nghi dinh 168/2025 ban gbc (dén | Sau Nghi dinh 296/2026 (tir

N¢i dung

22/7/2026)
Decree 168/2025 original (to 22 July
2026)

Point

Hai tiéu chi ngang nhau: sé hiru tir
25% hodc c6 quyén chi phdi (Didu
17 k1 diém a, b)

Two parallel tests: 25% ownership or
controlling right (Art. 17(1)(a), (b))

Céu tric tiéu chi
Structure of the test

Nhom gia dinh,
nhém hop dong Khoéng quy dinh
Family or contractual ~ Not addressed
group
Thanh vién s& hitu tir 25% (Diéu
Cong ty hop danh 18 k1 diém b)
Partnership Members with 25% or more (Art.

18(1)(b))

23/7/2026)
After Decree 296/2026 (from 23 July
2026)

Ba budrc theo thir tu: s& hiru, kiém
soat, nguoi quan ly co quyén han 16n
nhét

Three steps in order: ownership, control,
most senior manager

Cung s¢ hitu tir 25% thi mo1 nguoi
trong nhom 1a chu s¢ hiru hudong lgi
If together 25% or more, every member
is a beneficial owner

Tt ca thanh vién hop danh

All general partners
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N¢i dung

Point

Khong ai dat ti€u chi
No one qualifies

Nghi dinh 168/2025 ban gbc (dén | Sau Nghi dinh 296/2026 (tir

22/7/2026)
Decree 168/2025 original (to 22 July
2026)

Khéng quy dinh
Not addressed

23/7/2026)
After Decree 296/2026 (from 23 July
2026)

Ké khai ngudi quan 1y 6 quyén han
16n nhat
Declare the most senior manager

LOI HAY GAP / COMMON MISTAKE — Hai 15i v& chu s¢ hitu huong loi: (1) ddng nhat
v6i nguoi dai dién theo phap luat hodc ngudi dung tén trén Gidy ching nhan ding ky doanh
nghiép — chu s¢ hitu huong 1oi 1a ngudi s hiru, kiém soat trén thue té, co thé dung sau mot
cong ty khac; (2) dung ngudng “trén 25%” — van ban ghi “tir 25% ... trd 1én”, nén nhom vo
chdng s& hiru dung 25% van 1a chii s¢ hitu hudng 1oi.
Two errors on beneficial owners: (1) equating them with the legal representative or the person named
on the registration certificate — the beneficial owner owns or controls in fact and may stand behind
another company, (2) using “more than 25% "~ — the text says “25% or more”, so spouses holding
exactly 25% are beneficial owners.

1.8. Thuat ngir Viét — Anh — Vietnamese — English glossary

Thuéat ngir

Tiéng Anh

Giai thich ngin

Term (Vietnamese)

Kinh doanh

Chu thé kinh doanh

Doanh nghiép

Thuong nhan

Nha dau tu

Té chire kinh té

English

Business

Business entity

Enterprise

Trader

Investor

Economic organisation

Short definition

Hoat dong lién tuc trén thi truong
nham loi nhuén
Continuous market activity for profit

T4 chirc, c4 nhan kinh doanh doc lap,
c6 dang ky

Independent, registered business actor

T6 chitc c6 tén, tai san, tru s¢, thanh
1ap dé kinh doanh

Organisation with name, assets and seat,
formed for business

Chu thé hoat dong thuong mai thudong
xuyén, c6 dang ky
Registered regular commercial actor

T6 chtrc, ca nhan bo von kinh doanh
Person putting capital into business

Doanh nghiép, hop tac xa va t chirc
kinh doanh khac

Enterprises, cooperatives and other
business bodies
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Thuéat ngir

Tiéng Anh

Giai thich ngin

Term (Vietnamese)

Phép nhan thuong mai

Tu cach phap nhan

H6 kinh doanh

Doanh nghiép tu nhan

Cong ty hop danh

Cong ty trach nhi¢ém hiru
han

Cong ty c¢b phan

Hop tac xa

Quyén ty do kinh doanh

Nganh, nghé cim dau tu
kinh doanh

Nganh, nghé dau tu kinh
doanh c6 diéu kién

Diéu kién dau tu kinh
doanh

English

Commercial legal entity

Legal personality

Household business

Sole proprietorship (private
enterprise)

Partnership

Limited liability company

Joint stock company

Cooperative

Freedom to do business

Prohibited business sector

Conditional business sector

Business investment
condition

Short definition

Phap nhén tim loi nhudn dé chia cho
thanh vién
Legal entity seeking profit for members

Tai san doc lap, nhan danh minh
Separate assets, acts in own name

Ca nhan, ho gia dinh dang ky kinh
doanh, khong phai phap nhan
Registered individual or family business,
not a legal entity

Mot ca nhan lam cha, chiu trach
nhiém vo han

Owned by one individual, unlimited
liability

C6 it nhat 02 thanh vién hop danh

At least 2 general partners

Thanh vién chiu trach nhi¢ém trong
pham vi vbn gop
Members liable up to their capital

Vén chia thanh ¢6 phan, téi thiéu 03
c¢b dong
Capital in shares, at least 3 shareholders

it nhat 05 thanh vién chinh thirc twong
tro
At least 5 official members in mutual aid

Kinh doanh nganh nghé phap luat
khong cAm
Business in any sector not prohibited

Khong duoc kinh doanh (Piéu 6 Luat
Dau tu)
Banned (Art. 6, Law on Investment)

Kinh doanh khi dap tmg diéu kién
(Phu luc IV)

Allowed once conditions are met (Annex
1)

Giay phép, chung nhan, ching chi,
yéu cau khac
Licence, certificate or other requirement
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Nguoi thanh 1ap hoac gop von dé

Nguoi thanh 1ap doanh
N ghié P Founder thanh lap
ghiep Person who forms or funds the formation
Chu doanh nghiép tu nhan, thanh vién
Ngudr quan 1 doarh . h(_:‘p danh, thanh vién Hgi dong, Giam
nohia Enterprise manager doc...
ghiep Owner, general partner, council or board
member, director ...
C4 nhan s hitu, kiém soat doanh
Chu sé hitu hudng lgi Beneficial owner nghiép trén thyc té
Individual who in fact owns or controls
Thoi quen dugc thira nhan rong rai
Tap quan thuong mai Commercial custom trong thuong mai
Practice widely recognised in trade
Nguon bo sung khi khong c6 luat, tap
An1é Precedent quan

Supplementary source where law and
custom are silent

1.9. Bai tap van dung ¢0 101 gidi — Applied exercises with solutions

Bai 1. Ai dwoc cung thanh Iap va quén ly Cong ty TNHH Thue pham Lam An —
Exercise 1. Who may found and manage Lam An Food Co., Ltd.

Théang 10/2026, chi Nguyén Thi Lam (29 tudi, chit ho kinh doanh Bép Lam ¢ Can Tho)
rii sdu nguoi cung dung tén thanh 1ap Cong ty TNHH Thyc pham Lam An, mdi ngudi
gop von va nhan mot chirc danh quan 1y: anh Tran Hitu Phic (31 tudi, k¥ su cong nghé
thyc pham, du kién lam Gidm ddc); chi Bui Thu Trang (giang vién trudng dai hoc cong
1ap, 1a vién chtrc, dy kién 1am Pho giam dbc); ong PO Vin Toan (thiéu ta, cong tc tai
mot don vi thudc Quéan doi nhan dan, dy kién lam thanh vién Hoi dong thanh vién); em
Lé Minh Khoa (17 tudi, em trai chi Lam); ba Pham Thi Hanh (dang bi truy ctru trach
nhiém hinh sy trong mot vy an khac). Chi Lam con mudn ghi tén “HJ kinh doanh Bép
Lam” 1a mot thanh vién gop vén bang may rang ca phé cua hd. Hiy xéac dinh ai duoc 1a
nguoi thanh 1ap va ngudi quan ly cong ty, cong ty con lai bao nhi€u thanh vién va co
thanh 1ap duoc dudi loai hinh da chon khong.

In October 2026 Ms Nguyén Thi Lam (29, owner of the Bép Lam household business in Can
Tho) invites six others to found Lam An Food Co., Ltd. with her, each contributing capital and
taking a management post: Mr Tran Hitu Phuc (31, food engineer, intended director); Ms Bui
Thu Trang (lecturer at a public university, a public employee, intended deputy director); Mr Do

Van Toan (a major serving in a unit of the People’s Army, intended members’ council member);
Lé Minh Khoa (17, Ms Lam’s brother); Mrs Pham Thi Hanh (currently subject to criminal
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prosecution in another case). Ms Lam also wants to list “Bép Lam household business” as a
member contributing the household’s coffee roaster. Determine who may be a founder and
manager, how many members remain and whether the company can be formed in the chosen

type.

1. Can ct: khoan 1, khoan 2 Piéu 17 Luat Doanh nghiép (VBHN 67/VBHN-VPQH).
Nguoi thanh 1ap doanh nghiép 13 nguoi “thanh 1ap hoic gop von dé thanh 1ap doanh
nghiép” (khoan 25 Piéu 4), nén nguoi thudc khoan 2 Piéu 17 khong duge dimg tén
g6p von thanh 1ap, ciing khéng dugc giir chirc danh quan 1y.

Basis: Article 17(1) and (2), Law on Enterprises (consolidated text 67/VBHN-VPQH). A
founder is a person who “establishes or contributes capital to establish an enterprise”
(Article 4(25)), so a person listed in Article 17(2) may neither contribute capital as a
founder nor hold a management post.

2. Chi Lam, anh Phiic: khong thudc truong hop nio cia khoan 2 Biéu 17, du 18 tudi, co
nang luc hanh vi dan sy déy du; duoc thanh 1ap va quan ly. La chu ho kinh doanh
khong can tré chi Lam 1ap cong ty TNHH; khoan 3 Diéu 188 chi cAm cha doanh
nghiép tu nhan dong thoi 1a chi ho kinh doanh.

Ms Lam and Mr Phuc fall under no limb of Article 17(2), are adults with full capacity, and
may found and manage. Owning a household business does not bar Ms Lam from a limited
liability company,; Article 188(3) only forbids a private enterprise owner from also owning a
household business.

3. Chi Trang 1a vién chuc: diém b khoan 2 Diéu 17, khéng duoc thanh 1ap va quan 1y
(ngoai 1é khoa hoc, cong nghé, d6i méi sang tao khong ap dung cho mét cong ty thuc
pham). Ong Toan 14 sT quan thuéc Quan ddi nhan dan: diém c. Em Khoa chua thanh
nién: diém d. Ba Hanh dang bi truy ciru trach nhiém hinh su: diém e.

Ms Trang is a public employee: Article 17(2)(b) bars her from founding and managing (the
science, technology and innovation exception does not cover a food company). Mr Toan is
an officer of the People’s Army: point (c). Khoa is a minor: point (d). Mrs Hanh is subject to
criminal prosecution: point (e).

4. “Ho¢ kinh doanh Bép Lam” khong c6 tu cach phap nhén, thudc diém d (“to chirc
khong c6 tu cach phap nhan”). May rang la tai san cua chu ho; chi Lam gop may do
dudi tén minh, sau khi dinh gia theo Luat Doanh nghiép.

The “Bép Lam household business” has no legal personality and falls under point (@) (“an
organisation without legal personality”). The roaster belongs to the household owner, Ms
Lam contributes it in her own name after valuation under the Law on Enterprises.

5. Két qua: 2 trén 7 ngudi, t6 chirc duge dimg tén (chi Lam, anh Phiic). Cong ty TNHH
hai thanh vién trd 1én can “tir 02 dén 50 thanh vién” (khoan 1 Diéu 46): thanh lap
duge, voi chi Lam va anh Phuc 13 hai thanh vién; anh Phtc 1am Giam ddc. Chi Trang
khong gitr chirc Phé giam dbc; néu mudn gép vén sau khi cong ty da thanh 1ap thi
phai d6i chiéu khoan 3 Piéu 17 véi Luét Vién chic va Luat Phong, chéng tham
nhiing.

Result: 2 of the 7 persons and bodies may be named (Ms Lam, Mr Phiic). A multi-member
limited liability company needs “‘from 02 to 50 members” (Article 46(1)): it can be formed
with Ms Lam and Mr Phuc as its two members, Mr Phuc as director. Ms Trang may not be
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deputy director; any later capital contribution by her must be checked against Article 17(3)
and the Laws on Public Employees and on Anti-corruption.

Bai 2. X4c dinh chii s¢ hiru hwong loi ctia Cong ty ¢6 phan Thwe pham Lam An —
Exercise 2. Identifying the beneficial owners of Lam An Food Joint Stock Company

Cong ty TNHH Thyc pham Lam An chuyén d6i thanh coéng ty cd phan, von diéu 1¢
10.000.000.000 ddng, chia thanh 1.000.000 c6 phan pho thong, ménh gia 10.000 dong.
Co céau c6 dong: chi Nguyén Thi Lam 200.000 c6 phan; Cong ty TNHH Lam Gia (chi
Lam 14 chi s& hitu 100% von diéu 18) 150.000 c6 phan; anh Tran Hiru Phuc 140.000 cb
phan; chi V& Thi Ngoc, vo anh Phuc, 110.000 ¢6 phan; 6ng Lé Van Dinh 240.000 ¢
phan; 32 c6 dong ca nhan khac, mdi nguoi 5.000 ¢ phan. Khong ai co thoa thuan riéng
vé quyén bd nhiém, mién nhiém nguoi quan 1y. Hay xac dinh chu so hitu huong loi cia
cong ty, ndi dung phai ké khai, va nghia vu cua cong ty khi thang sau chi Ngoc ban hét
c¢6 phan cho 6ng Dinh.

Lam An Food Co., Ltd. converts into a joint stock company with charter capital of VND
10,000,000,000, divided into 1,000,000 ordinary shares of VND 10,000 each. Shareholders: Ms
Nguyén Thi Lam 200,000 shares, Lam Gia Co., Ltd. (wholly owned by Ms Lam) 150,000 shares;
My Tran Hitu Phuc 140,000 shares;, Ms Vo Thi Ngoc, his wife, 110,000 shares; Mr Lé Van Dinh
240,000 shares; 32 other individuals with 5,000 shares each. No one holds any special right to

appoint or dismiss managers. ldentify the company’s beneficial owners, the information to be
declared, and the company’s duty when, a month later, Ms Ngoc sells all her shares to Mr Dinh.

1. Can cur: khoan 35 Diéu 4, khoan 5 Diéu 25, khoan 1 va khoan 2 Diéu 31 Lut Doanh
nghiép; Piéu 17, Piéu 18 Nghi dinh 168/2025/ND-CP da duogc thay bai Diédu 3, Didu
4 Nghi dinh 296/2026/ND-CP (hi€u lyc 23/7/2026). Ti€u chi s¢ hitu: cd nhan tryc
tiép hodc gian tiép “so hitu tir 25% von diéu 18 hodc tir 25% téng s6 ¢6 phan ¢ quyén
biéu quyét tro 1én”.
Basis: Articles 4(35), 25(5), 31(1) and (2), Law on Enterprises; Articles 17 and 18 of Decree
168/2025/ND-CP as replaced by Articles 3 and 4 of Decree 296/2026/ND-CP (in force 23
July 2026). Ownership test: an individual directly or indirectly owning 25% or more of
charter capital or of total voting shares.

2. Ty 1¢ timg cb dong = s6 ¢6 phan / 1.000.000: chi Lam 20%; Lam Gia 15%; anh Phuc
14%; chi Ngoc 11%; ong Pinh 24%; mdi c6 dong nho 0,5% (tong 16%).
Each holding = shares / 1,000,000: Ms Lam 20%, Lam Gia 15%,; Mr Phuc 14%, Ms Ngoc
11%; Mr Dinh 24%, each small holder 0.5% (16% in total).

3. Chi Lam: truc tiép 20% va gian tiép qua Lam Gia (s& hitu 100% nén toan bo 15% co
phan ctia Lam Gia dugc tinh 13 s¢ hitu gian tiép cta chi) = 35% > 25%: 1a chu sé hitu
huong 1oi (c4 nhan “vira truc tiép va gian tiép” s¢ hitu). Lam Gia 1a t6 chirc, khong
phai chu s¢ hitu huong 1oi.

Ms Lam: 20% directly plus 15% indirectly through Lam Gia (wholly owned, so all of Lam
Gia’s stake counts as her indirect holding) = 35% > 25%: a beneficial owner (owning “both
directly and indirectly”). Lam Gia is an organisation, not a beneficial owner.

4. Anh Phuc 14% va chi Ngoc 11% la vo chéng, thudc “nguoi c6 quan h¢ gia dinh”
(khoan 22 Diéu 4 Luat Doanh nghiép); cung s& hitu 25%, dat muc “tir 25%” nén ca
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hai 12 chi s¢ hitu hudng loi. Ong Pinh 24% < 25%, khong c6 quyén kiém soat riéng:
khong phai chu s¢ hitu huong 1oi.

Mr Phuc (14%) and Ms Ngoc (11%) are spouses, i.e. “persons with family relationships”
(Article 4(22)); together they own 25%, which reaches the “25% or more” mark, so both are
beneficial owners. Mr Dinh has 24% < 25% and no special control right: not a beneficial
owner.

5. K& khai trong danh sach chu s¢ hitu hudng 1oi: ho, tén; ngay, thang, ndm sinh,; quéc
tich; dan tdc; gioi tinh; dia chi lién lac; ty 1€ s& hiru hoac quyén chi phéi; thong tin
gidy to phap 1y (khoan 5 Diéu 25). Cong ty luu danh sach nay (diém h khoan 1 Diéu
11).

The list of beneficial owners states: full name; date of birth; nationality, ethnicity, sex;

contact address, ownership ratio or controlling right; legal identification details (Article
25(5)). The company keeps the list (Article 11(1)(h)).

6. Khi chi Ngoc ban hét cho 6ng Pinh: 6ng Pinh ¢6 35% > 25%, tré thanh chu sé hitu
huong loi; anh Phic con 14% va chi Ngoc 0%, khong con 1a chu so hitu hudng 1oi.
Pay la thay doi “thong tin vé chi s¢ hitu hudng 1oi” (diém c khoan 1 Piéu 31): cong
ty phai thong bao v6i Co quan dang ky kinh doanh trong thdi han 10 ngay keé tir ngay
c6 thay ddi (khoan 2 Piéu 31).

After Ms Ngoc sells to Mr Dinh: he holds 35% > 25% and becomes a beneficial owner, Mr
Phuic keeps 14% and Ms Ngoc 0%, so neither remains one. This changes the “information
on beneficial owners” (Article 31(1)(c)): the company must notify the business registration
authority within 10 days of the change (Article 31(2)).

1.10. Cau hoi tuy luan va dan y tra l0i — Essay questions and answer outlines

Ciu 1. Trinh bay quyén tw do kinh doanh theo Hién phap va phap luat hién hanh.
Phap luit giéi han quyén nay bing nhirng co ché niao?

Question 1. Present the freedom to do business under the Constitution and current law. Through
which mechanisms does the law limit this freedom?

« Hién phap Diéu 33: “Moi ngudi c6 quyén tu do kinh doanh trong nhitng nganh nghé
ma phap luat khong cAm.” Diéu 51 khodn 3: tai san hop phéap ciia ca nhan, t6 chirc dau
tu, san xudt, kinh doanh khong bi quéc htru hoa.

Constitution, Article 33: everyone has the freedom to do business in sectors not prohibited by
law. Article 51(3): lawful assets used in investment and business are not nationalised.

« Cu thé hoa: Luat Doanh nghiép Diéu 7 khoan 1 (doanh nghiép “ty do kinh doanh
nganh, nghé ma luat khong cdm”), khoan 2 (ty cht chon hinh thire t6 chirc, nganh,
nghé, dia ban); Luat Pau tu Piéu 5 khoan 1; Luat Thuong mai Diéu 6 khoan 2.
Implementation: Law on Enterprises, Article 7(1) (freedom to trade in any sector not

prohibited by law) and (2) (choice of form, sector and location); Law on Investment, Article
5(1); Commercial Law, Article 6(2).

* Can cu gioi han: Hién phap Diéu 14 khoan 2 — quyén chi bi han ché bﬁng luat, vi
quéc phong, an ninh quéc gia, trat ty, an toan xa hoi, dao duc xa hoi, stc khde cong
d6ng. Luat Pau tu Piéu 7 khoan 1 dung dung cac 1y do do.

Grounds for limits: Constitution, Article 14(2) — rights may be restricted only by law, for

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 34



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

national defence, national security, public order and safety, social morality or public health.
Article 7(1) of the Law on Investment uses the same grounds.

« Co ché 1 — cAm tuyét d6i: Diéu 6 khoan 1 Luat Pau tu 143/2025, 11 nhom (a—1); tir
01/01/2027 thém diém m (khi N20) theo Luat 24/2026/QH16.
Mechanism 1 — outright bans: Article 6(1), Law on Investment 143/2025, 11 groups ((a)—
(1)), point (m) (N20 gas) is added from I January 2027 by Law 24/2026/QH16.

« Co ché 2 — diéu kién: 198 nganh, nghé ¢ Phu luc IV (hiéu luc 01/7/2026), 137 nganh,
nghé tir 01/3/2027; diéu kién chi dugc dat bang luat, nghi quyét cuia Qudc hoi, phap
1énh, nghi quyét ciia Uy ban Thuong vu Qudc hoi, nghi dinh, diéu wdc (Diéu 7 khoan
2); doanh nghiép phai duy tri diéu kién sudt qué trinh hoat dong (Luat Doanh nghiép
Diéu 8 khoan 1).

Mechanism 2 — conditions: 198 sectors in Annex IV (in force 1 July 2026), 137 from I
March 2027; conditions may be set only by laws, National Assembly resolutions, ordinances,
Standing Committee resolutions, decrees and treaties (Article 7(2)); enterprises must
maintain them throughout (Law on Enterprises, Article 8(1)).

« Co ché 3 — gidi han vé chu thé: Luat Doanh nghiép Diéu 17 khoan 2 (khéng duoc
thanh 1ap, quan 1y), khoan 3 (khong dugc gop von); Piéu 188 khoan 3 (mdi c4 nhan
mot doanh nghi¢p tu nhan); Nghi dinh 168/2025 Piéu 83 khoan 1 (mdt ho kinh doanh
trong pham vi toan qudc).

Mechanism 3 — limits on persons: Law on Enterprises, Article 17(2) (no founding or

managing) and (3) (no capital contribution); Article 188(3) (one private enterprise per
individual); Decree 168/2025, Article 83(1) (one household business nationwide).

Céu 2. Thé nao 1a chi thé kinh doanh? Phan loai chii thé kinh doanh theo tw cach
phép nhén va ché dd trach nhiém tai sian. So sanh doanh nghiép tw nhan véi h kinh
doanh.

Question 2. What is a business entity? Classify business entities by legal personality and by
liability regime. Compare a private enterprise with a household business.

« Khai niém: t6 chirc, ca nhan thuc hién hoat dong kinh doanh (khoan 21 Diéu 4 Luat
Doanh nghiép: lién tuc, trén thi truong, nham tim kiém loi nhuan) mot cach doc lap,
c6 ding ky theo quy dinh. Cac dinh nghia gan: doanh nghiép (khoan 10 Piéu 4),
thuong nhan (Luat Thuong mai Piéu 6 khoan 1), nha dau tu (Luat Pau tu Piéu 3
khoan 18).

Concept: an organisation or individual carrying on business (Article 4(21), Law on
Enterprises: continuously, on the market, for profit) independently and registered as

required. Related definitions: enterprise (Article 4(10)), trader (Commercial Law, Article
6(1)), investor (Law on Investment, Article 3(18)).

« C6 tu cach phap nhan (du bdn diéu kién Piéu 74 Bo luat Dan su): cong ty TNHH,
cong ty cb phan, cong ty hop danh, hop tac x3, lién hiép hop tac xa. Khong cé tu cach
phéap nhan: doanh nghiép tu nhan, h kinh doanh.

With legal personality (the four conditions of Article 74, Civil Code): limited liability

companies, joint stock companies, partnerships, cooperatives and cooperative unions.
Without it: private enterprises and household businesses.
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* Trach nhiém v6 han: chu doanh nghi¢p tu nhan (Diéu 188 khoan 1), thanh vién hop
danh (Piéu 177 khoan 1 diém b), ho kinh doanh (Nghi dinh 168/2025 Piéu 82 khoan
1). Trach nhiém hiru han: thanh vién, ¢ dong cong ty TNHH, cong ty c6 phan (Piéu
46, 74, 111), thanh vién gop von, thanh vién hop tac xa (Luat HTX Diéu 32 khoan 1
diém c).

Unlimited liability: private enterprise owner (Article 188(1)), general partners (Article
177(1)(b)), household business (Decree 168/2025, Article 82(1)). Limited liability: members
and shareholders of limited liability and joint stock companies (Articles 46, 74, 111), limited
partners, cooperative members (Law on Cooperatives, Article 32(1)(c)).

« Gidng nhau giita doanh nghiép tu nhan va ho kinh doanh: khéng c6 tu cach phap nhan;
chiu trach nhiém béng toan b tai san; mot ca nhan chi duoc 1ap mot doanh nghiép tu
nhan, chi dugc dang ky mét h kinh doanh.

Similarities: no legal personality; liability with all assets, one individual may set up only one
private enterprise and register only one household business.

* Khéc nhau: doanh nghiép tu nhan 1a doanh nghiép theo Luat Doanh nghi€p, do mot ca
nhan lam chi, dang ky & Co quan ding ky kinh doanh cap tinh; ho kinh doanh thudc
Chuong VIII Nghi dinh 168/2025, do mdt cd nhan hodc céc thanh vién hd gia dinh
1ap, ding ky ¢ cap xi. Chii doanh nghiép tu nhan khong dugc dong thoi 1a chu ho kinh
doanh (Diéu 188 khoan 3).

Differences: a private enterprise is an enterprise under the Law on Enterprises, owned by
one individual and registered with the provincial authority; a household business falls under
Chapter VIII of Decree 168/2025, is set up by one individual or household members and
registered at commune level. A private enterprise owner may not also own a household
business (Article 188(3)).

Cau 3. Phan tich khai niém chi sé hitu hwéng lgi ciia doanh nghi€p theo Luéat
76/2025/QH15 va Nghi dinh 296/2026/ND-CP. Doanh nghiép c¢6 nhirng nghia vu gi
vé thong tin chii s& hitu hwéng 1gi?

Question 3. Analyse the concept of the beneficial owner of an enterprise under Law
76/2025/QH15 and Decree 296/2026/ND-CP. What are an enterprise’s duties regarding
beneficial ownership information?

* Khai niém (khoan 35 Diéu 4 Luat Doanh nghiép, do Luat 76/2025 bo sung, hi¢u luc
01/7/2025): c4 nhan c6 quyén s& hitu trén thyuc té von diéu 1¢ hodc co quyén chi phdi
doanh nghiép c6 tu cach phap nhén; loai trir nguoi dai dién phan vén nha nudc.
Concept (Article 4(35), Law on Enterprises, added by Law 76/2025, in force 1 July 2025).: an
individual who in fact owns charter capital or controls an enterprise with legal personality,
State capital representatives are excluded.

« Tiéu chi s¢ hitu (Nghi dinh 168/2025 Diéu 17 khoan 1, thay boi Nghi dinh 296/2026):
truc tiép, gian tiép hodc ca hai tir 25% von diéu 1é hodc cd phﬁn co quyén biéu quyét;
nhoém nguoi co quan hé gia dinh hodc hop dong cung sé hitu tir 25% thi moi nguoi
trong nhom 1a chu s& hitu huong loi; moi thanh vién hgp danh 1a chu s¢ hiru hudéng
loi.

Ownership test (Decree 168/2025, Article 17(1), as replaced by Decree 296/2026): direct,
indirect or combined ownership of 25% or more of charter capital or voting shares, where a
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Sfamily or contractual group together holds 25% or more, every member of the group is a
beneficial owner; every general partner is one.

« Tiéu chi kiém soat (khoan 2): quyén b6 nhiém, mién nhiém da sb thanh vién Hoi déng
quan tri, HO1 déng thanh vién, Giam ddc; sira Diéu 1¢; thay ddi co cAu td chuc; quyét
dinh chinh sach tai chinh, dau tu; to chirc lai, giai thé. Khong c6 ai thoa mén: ké khai
nguoi quan 1y ¢6 quyén han 16n nhat (khoan 3).

Control test (clause 2): power to appoint or dismiss a majority of the board or members’
council or the director, to amend the charter; to change the structure; to decide financial

and investment policy; to reorganise or dissolve. If no one qualifies, the most senior manager
is declared (clause 3).

« Nghia vu: thu thap, cap nhat, luu gitt, cung cip thong tin (Piéu 8 khoan 5a); ndp danh
sach khi dang ky (Piéu 20, 21, 22); lvu danh sach (Piéu 11 khoan 1 diém h); thong
béo thay ddi trong 10 ngay (Piéu 31 khoan 1 diém c, khoan 2), trir cong ty niém yét,
dang ky giao dich chung khoan.

Duties: collect, update, keep and supply the information (Article 8(5a)); file the list on
registration (Articles 20, 21, 22); keep the list (Article 11(1)(h)); notify changes within 10
days (Article 31(1)(c) and (2)), except listed and registered-for-trading companies.

« Muyc dich: co quan nha nudc ¢6 thim quyén dugc cung cap thong tin mién phi “dé
phuc vu cong tac vé phong, chdng rira tién” (Piéu 33 khoan 1a); Co quan ding ky
kinh doanh luu thong tin it nhat 05 nam ké tir ngdy doanh nghiép giai thé, pha san
(Diéu 216 khoan 1 diém h). Doanh nghiép thanh lap trudc 01/7/2025 bo sung thong
tin khi 1am thi tuc thay doi gan nhat (Piéu 3 khoan 1 Luét 76/2025).

Purpose: competent authorities receive the information free of charge for anti-money-
laundering work (Article 33(1a)); the registration authority keeps it for at least 5 years after
dissolution or bankruptcy (Article 216(1)(h)). Enterprises formed before 1 July 2025 add the
information at their next change filing (Article 3(1), Law 76/2025).

1.11. Cau hoi trac nghiém — Multiple-choice questions

1. Tai thoi diém thang 10/2026, khoan 1 Piéu 6 Luat Pau tu 143/2025/QH15 liét ké bao
nhiéu nhom hoat dong dau tu kinh doanh bi cAdm?
As of October 2026, how many groups of prohibited business investment activities does
Article 6(1) of the Law on Investment 143/2025/QH]15 list?

A. 8 nhom (diém a dén h) / 8 groups (points (a) to (h))

B. 11 nhom (diém a dén 1) / 11 groups (points (a) to (1))

C. 12 nhom (diém a dénm) / 12 groups (points (a) to (m))
D. 198 nhém theo Phu luc IV / 198 groups under Annex IV
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2. Quy dinh cdm “kinh doanh khi N20 dé str dung cho con nguoi qua dudng ho hap” do
Luat 24/2026/QH16 bd sung c6 hiéu lyc tir ngdy nao?
From what date does the ban on “trading N2O gas for human inhalation”, added by Law
24/2026/QH16, take effect?

A. 01/3/2026 / 1 March 2026
B. 01/7/2026 / 1 July 2026
C.01/3/2027 / 1 March 2027
D. 01/01/2027 / 1 January 2027

3. Danh myc nganh, nghé dau tu kinh doanh c6 diéu kién dang ap dung thang 10/2026
(Phy lyc IV Luat Pau tu 143/2025/QH15) gdm bao nhiéu nganh, nghé?
How many sectors are on the list of conditional business sectors in force in October 2026
(Annex IV, Law on Investment 143/2025/QH15)?

A. 198
B. 137
C.11
D. 50

4. Theo khoan 2 Piéu 17 Luat Doanh nghiép, ai sau ddy KHONG c6 quyén thanh lap va
quan 1y doanh nghi¢p tai Viét Nam?
Under Article 17(2) of the Law on Enterprises, which of the following has NO right to found
and manage an enterprise in Viet Nam?

A. Ngudi 70 tudi da nghi huu, ¢6 nang lyc hanh vi dan sy ddy dt / A 70-year-old
retiree with full capacity

B. Chu ho kinh doanh mudn 1ap cong ty TNHH mot thanh vién / A household owner
forming a single-member LLC

C. Nguoi 17 tudi / A 17-year-old

D. Cong ty TNHH di dugc cap Gidy chimg nhan ding ky doanh nghiép / 4
registered limited liability company

5. Theo Nghi dinh 168/2025/ND-CP dugc stra boi Nghi dinh 296/2026/ND-CP, ¢4 nhan
tryc tiép hodc gian tiép so hiru bao nhiéu von diéu 1¢ thi 1a cha so hiru huong lgi ctia
doanh nghiép?

Under Decree 168/2025/ND-CP as amended by Decree 296/2026/ND-CP, an individual
directly or indirectly owning how much charter capital is a beneficial owner?

A. Tu 25% tro 1én / 25% or more

B. Trén 50% / More than 50%

C.Tu 10% trd 1€n / 10% or more

D. Twr 65% trd 1€én / 65% or more
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6. Diéu 33 Hién phap (van ban hop nhat 52/VBHN-VPQH) quy dinh: “Moi ngudi co

quyén tu do kinh doanh trong nhitng nganh nghé ma ...”
Article 33 of the Constitution (consolidated text 52/VBHN-VPQH) reads: “Everyone has the
freedom to do business in sectors that ..."

A. Nha nuodc cho phép / the State permits

B. dugc ghi trong Gidy chimg nhan dang ky doanh nghiép / are recorded on the

enterprise registration certificate
C. phép luat khong cam / the law does not prohibit
D. Luat Doanh nghiép liét k€ / the Law on Enterprises lists

7. Chi Hoa ban chiéc xe may cii ctia gia dinh mét 1an, 13i 2 triéu ddng. Theo khoan 21
Diéu 4 Luat Doanh nghiép, day c6 phai 1a kinh doanh khong?
Ms Hoa sells her family’s used motorbike once, making VND 2 million. Under Article 4(21)
of the Law on Enterprises, is this business activity?
A. Co, vicolai / Yes, because there is a profit
B. Co, vi c6 mua ban trén thi trudng / Yes, because there is a sale on the market

C. Khong, vi chi Hoa chua dang ky ho kinh doanh / No, because Ms Hoa has not
registered a household business

D. Khong, vi viéc ban khong dugc thuc hién lién tuc / No, because the sale is not
carried out continuously

8. Nhan dinh nao PUNG vé ho kinh doanh theo Nghi dinh 168/2025/ND-CP?
Which statement on household businesses under Decree 168/2025/ND-CP is CORRECT?
A. HO kinh doanh la phap nhan thuong mai / A4 household business is a commercial
legal entity
B. Ho kinh doanh chiu trach nhiém bang toan bo tai san clia ca nhan, thanh vién ho
gia dinh dang ky / Iz is liable with all assets of the registering individual or
household members

C. Mot ca nhan dugc ding ky nhiéu ho kinh doanh & cac tinh khac nhau / One may
register several in other provinces

D. H kinh doanh 1a mét loai hinh doanh nghiép theo Luat Doanh nghiép / 7z is an

enterprise under that Law
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Chuong 2. H§ kinh doanh, doanh nghi¢p tw nhan, cong ty hop
danh, hop tac Xa — Chapter 2. Household businesses, private enterprises,

partnerships and cooperatives

Muc tiéu chwong — Chapter objectives

« Trinh bay quy dinh hién hanh vé ho kinh doanh: quyén thanh lap, ding ky, thay doi,
tam ngimg, chdm dut va chuyén doi thanh doanh nghiép.
Describe the current rules on household businesses: the right to establish, registration,
changes, suspension, termination and conversion into an enterprise.

« Néu dic diém phap 1y ctia doanh nghiép tu nhan, cic quyén cho thué, ban doanh
nghiép va hé qua vé no.
State the legal features of a private enterprise, the owner’s rights to lease and sell it and the
consequences for debts.

« Phan biét thanh vién hop danh véi thanh vién gop von; tinh ty 1¢ biéu quyét ciia Hoi
d6ng thanh vién cong ty hop danh.
Distinguish general partners from limited partners and compute voting thresholds of a
partnership’s members’ council.

« Trinh bay hop tac x4, lién hiép hop tac xa theo Luat Hop tac xa 2023: thanh vién, von
gop, to chirc quan tri.
Present cooperatives and unions of cooperatives under the Law on Cooperatives 2023:
members, capital and governance.

« Tinh s6 n¢ cht doanh nghiép tu nhén, thanh vién hop danh phai tra bang tai san riéng.
Compute the debts that a private enterprise owner or a general partner must pay from
personal assets.

Tinh huéng xuyén chwong — Running case

Anh P4 Van Khai, vo 1a chi Pham Thi Héng Nhung va em trai 1 anh P4 Vin Lam cung
rang xay ca phé ban cho cac quan tai tinh Pk Lak. Nam 2026 ca ba mudn dang ky kinh
doanh chinh thirc. Tinh hudng di theo nhém qua bon Iya chon: dang ky hé kinh doanh
Khai Hung (muc 2.1); anh Khéi chuyén ho thanh doanh nghiép tw nhan (muc 2.2); anh
Khai cung ban be, ngudi than ban chuyén 1ap céng ty hop danh (muc 2.3); muoi hai
néng ho trong ca phé cung cip nguyén liéu cho xudng lap hgp tac xi (muc 2.4). Myc 2.5
so sanh dé chon loai hinh, muc 2.6 tinh s ng anh Khai phai tra bﬁng tai san riéng khi
doanh nghiép tu nhan gidi the.

Mr D6 Vin Khdi, his wife Ms Pham Thi Hong Nhung and his younger brother Mr D6 Vin Lam
roast and grind coffee for cafés in Ddak Lak province. In 2026 the three want to register formally.
The case follows them through four options: registering the Khdi Hung household business
(section 2.1); Mr Khai converting it into a private enterprise (section 2.2); Mr Khai, friends and
relatives discussing a partnership (section 2.3); twelve coffee-growing households that supply
the roastery forming a cooperative (section 2.4). Section 2.5 compares the options and section
2.6 computes the debts Mr Khai must pay from his own assets when his private enterprise is
dissolved.
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2.1. H¢ kinh doanh — Household businesses

Van ban diéu chinh — Governing instruments

Luat Doanh nghiép khong diéu chinh ho kinh doanh; luat giao Chinh pha quy dinh viéc
dang ky va hoat dong ctuia hd kinh doanh. Van ban hién hanh la Nghi dinh 168/2025/ND-
CP vé dang ky doanh nghiép, c6 hiéu luc tir 01/7/2025 (Piéu 124), thay thé Nghi dinh
01/2021/ND-CP. Chuong VIII cta nghi dinh (Piéu 82-116) quy dinh riéng vé ho kinh
doanh. Nghi dinh 296/2026/NP-CP, c6 hiéu luc tir 23/7/2026, da stta mot s6 diéu cua
Chuong VIII. Khi hoc, doc Nghi dinh 168/2025 cung céac stra doi cua Nghi dinh
296/2026.

The Law on Enterprises does not govern household businesses, it leaves their registration and
operation to the Government. The current instrument is Decree 168/2025/ND-CP on enterprise
registration, in force from 1 July 2025 (Article 124), replacing Decree 01/2021/ND-CP. Its
Chapter VIII (Articles 82—116) deals with household businesses. Decree 296/2026/ND-CP, in
force from 23 July 2026, amended several articles of Chapter VIII. Read Decree 168/2025
together with the amendments made by Decree 296/2026.

PHAI THUQC / MEMORISE — Khai niém (Piéu 82 khoan 1 Nghi dinh 168/2025): “Ho
kinh doanh do m{t c4 nhan hoac céc thanh vién ho gia dinh dang ky thanh 1ap va chiu trach
nhiém béng toan b tai san ciia minh déi véi hoat dong kinh doanh cta hg.” HJ do cac thanh
vién ho gia dinh thanh 1ap thi ty quyén cho mét thanh vién lam ngudi dai dién; “Vian ban ty
quyén cua cac thanh vién hd gia dinh cho mgt thanh vién lam nguoi dai dién hg kinh doanh
phai dugc cong chung hodc ching thuc theo quy dinh ctia phap luat.”

Definition (Article 82(1), Decree 168/2025): a household business is registered by one individual or
by members of a household, who answer with all their assets for its business. Where household
members set it up, they authorise one member as representative; the authorisation must be notarised

or certified as required by law.

DPic diém N¢i dung Can cw
Feature Content Basis

Mot ca nhan hoac cac thanh vién ho gia dinh la

Chu thé cong dan Viét Nam Diéu 82 khoan 1, 2

Owner One individual or household members who are Article 82(1), (2)
Vietnamese citizens

. . Bing toan bo tai san; cac thanh vién ho chiu trach ~ Diéu 82 khoan 1, Piéu
Trach nhiém A ,
Liabili nhiém lién doi 84 khoan 1
v With all assets,; household members are jointly liable Articles 82(1), 84(1)
Khong phai doanh nghiép, khong co6 tu cach phap
, ., nhan; cha ho dai dién cho ho trudce Trong tai, Toa 2 ,
Tu cach phap 1y } T i ong Diéu 84 khoan 3
Legal status an Article 84(3)

Not an enterprise, no legal personality, the head
represents it before arbitration and courts
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Pic diém Noi dung

Feature Content

M&i ngudi chi ding ky mot ho kinh doanh trong

S6 luong toin quéc Diéu 83 khoan 1
Numb Article 83(1

wmber One household business per person nationwide riicle 83(1)
Dia diém C6 thé co nhiéu dia diém kinh doanh trong ca nudc Diéu 87 khoan 2
Locations May have many business locations nationwide Article 87(2)

Dong thoi 1a Gidy ching nhan dang ky thué; khong

Gidy ching nhan  phai gidy phép kinh doanh Diéu 85 khoan 1, 4
Certificate Also the tax registration certificate; not a business Article 85(1), (4)

licence

Ai dugc thanh 1ap, ai khong phai dang ky — Who may establish one and who need not
register

Cé nhan, thanh vién hd gia dinh 1a cong dan Viét Nam c6 nang lyc hanh vi dan sy dﬁy du
c6 quyén thanh 1ap ho kinh doanh (Piéu 82 khoan 2), trir: (a) ngudi dang bi truy ctu
trach nhi€m hinh sy, bi tam giam, dang chép hanh hinh phat tu, dang chép hanh bi¢n phap
xur Iy hanh chinh tai co s¢ cai nghién bit budc, co s& giao duc bt budc hodc dang bi Toa
an cam dam nhiém chac vu, cdm hanh nghé hodc 1am cong viéc nhat dinh; (b) nguoi
khong duogc thanh 1ap ho kinh doanh theo quy dinh cua luat. Nguoi nudc ngoai khong
thudc dién dugc thanh 1ap ho kinh doanh theo diéu nay.

Vietnamese individuals and household members with full civil capacity may set up a household
business (Article 82(2)), except: (a) persons being criminally prosecuted, held in custody,
serving a prison term, subject to compulsory rehabilitation or education measures, or banned by

a court from holding office, practising or doing certain work; (b) persons barred by law.
Foreigners are not among those entitled under this article.

Piéu 82 khoan 3 mién dang ky cho ho gia dinh san xuét néng, 1am, ngu nghiép, lam mudi
va nguoi ban hang rong, qua vit, buén chuyén, kinh doanh luu dong, kinh doanh thoi vy,
lam dich vu c6 thu nhap théip, trir treong hop kinh doanh nganh, nghé dau tu kinh
doanh c6 diéu kién. Mtrc thu nhap thap do Uy ban nhan dan cip tinh quy dinh. Cac ddi
tuong nay van duoc dang ky néu co nhu cau (khoan 4).

Article 82(3) exempts from registration households in farming, forestry, fishing and salt-making,
street vendors, snack sellers, itinerant traders, mobile and seasonal businesses and low-income
services, except where they trade in conditional business lines. The provincial people’s
committee sets the low-income threshold. These persons may still register if they wish (clause 4).

Chi thé Quyén, nghia vu chinh

Person Main rights and duties

Nguoi thanh 1ap, h9  Phai dang ky, bao cao; khong dugc hoat dong dudi

kinh doanh danh nghia h¢ kinh doanh ma khéng dang ky Diéu 83 khoan 2
Founders, household Must register and report;, may not operate as a Article 83(2)
business household business without registering
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Chi thé Quyén, nghia vu chinh

Person Main rights and duties

Thuyec hién thu tuc dang ky khi tat ca thanh vién
thong qua; truc tiép hodc thué ngudi quan 1y
nhung van chiu trach nhiém vé no; thuc hién nghia Diéu 83 khoan 3,

Chu ho z A ,

Head of household vu thué, dai dién ho trudc Trong tai, Toa an biéu 84 khoan 2, 3

buvine.w Files registration once all members agree; manages Articles 83(3), 84(2),
directly or hires a manager but remains liable for (3)

debts, performs tax duties, represents the business
before arbitration and courts

Dugc gop v6n, mua cb phan, mua phan vén gop
Chu hg, thanh vién trong doanh nghiép v6i tu cach ca nhan; khong
ho dugc dong thoi 1a chu doanh nghiép tu nhan
Head and members May contribute capital or buy shares in enterprises as

Diéu 84 khoan 4, 5
Article 84(4), (5)

individuals, may not also own a private enterprise

Tén, tru s&, nganh ngh€é — Name, head office and business lines

AY

« Tén gém cum tir “Ho kinh doanh” va tén riéng; tén riéng viét bang chir cai tiéng Viét,
cac chit F, J, Z, W, c6 thé kém chit sb, ky hiéu (Diéu 86 khoan 1). “Khong dugc st
dung cac cum tir “cong ty”, “tong cong ty”, “tap doan”, “doanh nghiép” dé dit tén ho
kinh doanh.” (khoan 3). Tén khong dugc trung tén hd kinh doanh da dang ky trong
pham vi cap x4 (khoan 6).

The name consists of the words “H¢ kinh doanh” (household business) and a proper name
written in Vietnamese letters, F, J, Z, W, possibly with digits and symbols (Article 86(1)). The
words “company”, “corporation”, “group” and “enterprise” may not be used (clause 3).
The name may not duplicate another registered in the same commune (clause 6).

* Tru s 13 noi ho kinh doanh hoat dong va 1a dia chi lién lac; ho khong c6 dia diém c6
dinh chon mét dia chi lam tru sé va dang ky khong hoat dong tai tru s¢ (Piéu 87
khoan 1, 3). “Mdt ho kinh doanh cé thé cé nhiéu dia diém kinh doanh trong pham vi
ca nude.” Ho phai thong bao cho co quan quan 1y thué, co quan quan 1y thi truong
theo quy dinh phép luét (khoan 2, stra bodi Nghi dinh 296/2026).

The head office is where the business operates and its contact address, a business without a
fixed site picks one address and registers that it does not trade there (Article 87(1), (3)). One

household business may have many business locations nationwide. It must notify the tax and

market-surveillance authorities as provided by law (clause 2, as amended by Decree
296/2026).

« Ho kinh doanh dugc ty do kinh doanh nganh, nghé luat khéng cam; nganh, nghé c6
diéu kién chi dugc kinh doanh khi du diéu kién va phai duy tri trong sudt qué trinh
hoat dong (Piéu 89 khoan 1). Nganh chinh ghi theo nganh kinh té cap bbn ctia Hé
théng nganh kinh té Viét Nam (khoan 2).

A household business may trade in any line not prohibited by law, conditional lines require
meeting and maintaining the conditions throughout (Article 89(1)). The main line is recorded
at the four-digit level of the Vietnam Standard Industrial Classification (clause 2).
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Thu tuc dang ky thanh 1ap — Registration procedure

Chu ho hoic ngudi duoc ty quyén ding ky theo mot trong ba phuong thuc: truc tiép tai
Co quan dang ky kinh doanh cap x4, qua dich vu buu chinh, qua mang thong tin dién tir
(Diéu 94). Ho so c6 thé ndp tai Co quan diang ky kinh doanh cap xa bat ky trong tinh noi
ho dat try sé; co quan cap xi noi dit tru so giai quyét (Diéu 88 khoan 2). Co quan ding
ky kinh doanh cép x3 13 phong chuyén mén thudc Uy ban nhan dan cip x4, hodc chinh
Uy ban nhan dan cip xa néu xa khong 1ap phong chuyén mén (Piéu 20 khoan 2, sira boi
Nghi dinh 296/2026).

The head or an authorised person files by one of three methods: in person at the commune-level
business registration authority, by post, or online (Article 94). The file may be lodged with any
commune-level authority in the province where the head office is; the authority of that commune
decides (Article 88(2)). The commune-level authority is a specialised office of the commune
people’s committee, or the committee itself where no such office exists (Article 20(2), as
amended by Decree 296/2026).

Co quan diing ky kinh doanh céip xa (phong chuyén mén thuge Uy ban nhén dén cAp xi hosic Uy ban nhén din cAp xi)

L. Chuén bi hé so 2. Nop hd so 3. Kiém tra diéu kién .
(Piéu 99 khoan 2) (Diéu 88, 94) (Piéu 85 khoan 2) 4A Tra két q‘ua
idy dé nghi; van ban iép, buu chinh nganh nghé khong bi cAm; (Bicu 99 khodn 3)
0 S g " 2 tr-l'm ticp, buu ¢ PO g o .;g y ’ trong 03 ngay lam viéc
uy quyén c6 cong chimng, hodc qua mang; nop & tén ding Diéu 86; Kb tir nghy nhin
chimg thyc néu la co quan cap xa bat ky hd so hop 1¢; hgso -
ho gia dinh trong tinh da nop 1é phi

Pu dicu kién: cap Gidy chimg nhan
dang ky ho kinh doanh (kém ma sb thué)

Chura du: thong béo bang van ban néu 1y do;
ho ¢b 60 ngay dé sira ddi, bd sung (Didu 95 khoan 4)

Hinh 2.1. Quy trinh dang ky thanh 1ap ho kinh doanh theo Nghi dinh 168/2025/ND-CP (sira doi
nam 2026)

Figure 2.1. Household business registration procedure under Decree 168/2025/ND-CP (as amended in
202¢6)

Bén diéu kién cap Gidy chimg nhan (Piéu 85 khoan 2): nganh, nghé khong bi cAm dau tu
kinh doanh; tén dit ding Piéu 86; hd so hop 18; nop du 1é phi. Ho so gom gidy dé nghi
dang ky ho kinh doanh va, néu do ho gia dinh thanh 13p, ban sao vin ban oy quyén c6
cong chimg hoic chimg thuc (Piéu 99 khoan 2). Ho duoc kinh doanh tir ngay dugc cap
Gidy chimg nhan, hoic tir ngay bat dau hoat dong da dang ky néu mudn hon, trir nganh,
nghé co diéu kién (Piéu 85 khoan 4).

The four conditions for the certificate (Article 85(2)): the line is not prohibited; the name
complies with Article 86, the file is valid; the fee is paid. The file contains the registration
request and, for a household, a copy of the notarised or certified authorisation (Article 99(2)).

The business may trade from the certificate date, or from a later registered start date, except in
conditional lines (Article 85(4)).
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Dieu dwgrc sira

Article amended

N¢i dung hién hanh sau Nghi dinh 296/2026
Current text after Decree 296/2026

Diéu 20 khoan 2
Article 20(2)

Diéu 93 khoan 5
Article 93(5)

Diéu 95 khoan 5, Diéu
115
Article 95(5), Article 115

Diéu 103 khoan 5 (b6
sung)
Article 103(5) (new)

Pidu 111
Article 111

Piéu 112, 113
Articles 112, 113

Co quan ding ky kinh doanh cip xi: phong chuyén mén thudc Uy
ban nhan dan cip xd hodc Uy ban nhan dan cip x4; c6 tai khoan va
con dau

Commune-level authority: a specialised office of the commune people’s
committee or the committee itself; has an account and a seal

Ngudi uy quyén va ngudi duge tiy quyén xac thuc dién tir khi dang
ky thanh 1ap, thay doi chii ho, thay d6i thanh vién ho gia dinh
Principal and agent authenticate electronically for establishment, change of
head and change of household members

Thoi han “03 ngay lam viéc” thay bang “02 ngay lam viéc” (dimg thii
tuc; hiéu dinh thong tin)

“03 working days” replaced by “02 working days” (stopping a procedure,
correcting data)

Dang tam nglmg ma thay ddi thong tin van phai dang ky thay doi
Changes during suspension must still be registered

Bai bo
Repealed

Hb so qua mang la van ban dién tir hodc dir liéu dién tir; dang nhap
Cong dich vu cong québc gia hodc Ung dung dinh danh qudc gia; hd
so nhan ngoai gio hanh chinh tinh thoi han tir ngay lam viée ké tiép
Online files are electronic documents or data; log in via the National Public
Service Portal or the national identification app; files received after hours
count from the next working day

LOI HAY GAP / COMMON MISTAKE — Théy Nghi dinh 296/2026 thay “03 ngay lam
viéc” bang “02 ngay lam viéc” rdi ghi thoi han cip Gidy chimg nhan dang ky ho kinh doanh
13 02 ngay. Viéc thay cum tir chi ap dung & khoan 5 Piéu 95 va Piéu 115 (cing mot sé diéu
vé doanh nghiép). Piéu 99 khoan 3 khéng bi stra: két qua van tra trong 03 ngay lam viéc ké

tir ngay nhan hd so.

Seeing that Decree 296/2026 replaced “03 working days” with “02 working days” and writing that a
household business certificate is issued in 02 days. The replacement applies only to Article 95(5) and
Article 115 (and some enterprise provisions). Article 99(3) is unchanged.: the result is still given
within 03 working days of receipt.
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Thay doi, tam ngirng, cham dit, thu hoi — Changes, suspension, termination and

revocation

Viéc

Matter

Thay d6i ndi dung
dang ky

Change of registered
details

Tam ngung kinh
doanh

Suspension

Cham dut hoat
dong

Termination

Chu hd 1a ca nhan
chét
Sole founder dies

Thu hdi Gidy chimg
nhén

Revocation

Trong 10 ngay ké tir ngay thay ddi tén, tru so, chii
ho, thanh vién hg, von kinh doanh, nganh nghé, noi
dung dang ky thué; co quan xtr 1y trong 03 ngay lam
viéc

Within 10 days of a change of name, office, head,
members, business capital, lines or tax details; the
authority acts within 03 working days

Tir 15 ngay tro 1én phai dang ky cham nhét 03 ngay
lam viéc trudc ngdy tam ngimg; mdi 1an khong quéa
mot nam

15 days or more must be registered at least 03 working
days before; at most one year each time

Tra hét ng, ké ca no thué, trir khi ¢6 thoa thuan véi
chi no; ndp hd so trong 05 ngay lam viée ké tir ngay
tra hét no

Pay all debts, including tax, unless otherwise agreed with
creditors, file within 05 working days of paying them

Ho chidm dut hoat dong; nguoi thura ké hodc nguoi
quan ly tai san ndp ho so cham dut
The business ends, the heir or estate administrator files

for termination

K¢ khai gia mao; nguoi khong dugc quyén thanh lap;
khong bao cao trong 30 ngay; ngung hoat dong qua
06 thang khong thong bao; theo yéu cau ctia Toa 4n;
theo d& nghi cia co quan ¢ tham quyén

False declarations; founders not entitled; no report within
30 days, inactive over 06 months without notice; at a
court’s request, at a competent authority’s request

Can cwr
Basis

Piéu 100 khoan 1, 7
Article 100(1), (7)

Piéu 103 khoan 1
Article 103(1)

Diéu 104 khoan 1
Article 104(1)

Diéu 104 khoén 4
Article 104(4)

Diéu 105
Article 105

PHAI THUQC / MEMORISE — Tam ngimg: “Thoi han tam ngimg kinh doanh ciia mdi
lan ding ky khong duoc qua mot nam.” (Biéu 103 khoan 1). Nghi dinh 296/2026 bd sung
khoan 5: “Trong thoi gian tam ngimg kinh doanh, khi c6 thay ddi thong tin dang ky ho kinh
doanh theo quy dinh tai Diéu 100 Nghi dinh nay, ho kinh doanh phai ding ky thay doi ndi
dung dang ky ho kinh doanh theo quy dinh.”
Suspension. each registered suspension may not exceed one year (Article 103(1)). Decree 296/2026
adds clause 5: changes to registered details during suspension must still be registered under Article

100.
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Chuyén hd kinh doanh thanh doanh nghiép — Converting a household business into an
enterprise

Diéu 27 Nghi dinh 168/2025 quy dinh ding ky thanh 1ap doanh nghiép trén co sé chuyén
d6i tir ho kinh doanh: ndp tai Co quan dang ky kinh doanh cip tinh noi doanh nghiép dy
dinh dat tru s¢ chinh; hd so gdm ban sao Gidy chirng nhan dang ky ho kinh doanh va gidy
td cta loai hinh doanh nghiép twong mg. Trong 02 ngay lam viéc ké tir ngay cap Gidy
chtng nhan dang ky doanh nghiép, co quan cap tinh bao cho co quan cip xa; ho chuyén
sang tinh trang dang 1am thu tuc chdm dut cho dén khi co quan thué xac nhan xong nghia
vu thué. “Ho kinh doanh khong duoc hoat dong ké tur thoi diém doanh nghiép chuyén doi
tir ho kinh doanh duoc cip Gidy ching nhan dang ky doanh nghiép.” (khoan 4).

Article 27 of Decree 168/2025 governs registering an enterprise converted from a household
business. file with the provincial business registration authority where the head office will be;
the file includes a copy of the household business certificate and the documents for the chosen
enterprise type. Within 02 working days of issuing the enterprise certificate, the provincial
authority informs the commune authority; the household business is put into termination status
until the tax authority confirms its tax obligations are met. The household business may not
operate from the moment the converted enterprise receives its certificate (clause 4).

Nghi quyét 68-NQ/TW ngay 04/5/2025 vé phat trién kinh té tu nhan dat dinh hudng:
“X04 bo hinh thuc thué khoan d6i véi ho kinh doanh cham nhéat trong nam 2026.” Nghi
quyét cling yéu cau ra soat khung phap 1y vé kinh doanh ca thé va khuyén khich ho kinh
doanh chuyén d6i thanh doanh nghiép. Pay 1a dinh hudng chinh tri; quy dinh thué cy thé
nam & cac van ban vé thué.

Resolution 68-NQ/TW of 4 May 2025 on private-sector development sets the direction: abolish
presumptive (lump-sum) taxation of household businesses by 2026 at the latest. It also calls for

reviewing the legal framework for individual business and encourages household businesses to
become enterprises. This is a policy direction; the detailed tax rules are in tax legislation.

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. Anh Khai, chi Nhung, anh Lam ding ky
H¢ kinh doanh Khai Hung, tru sé tai nha anh Khai.

Running case. Mr Khai, Ms Nhung and Mr Lam register the Khdi Huwng household business at Mr
Khai’s home.

1. Ba nguoi 1a thanh vién ho gia dinh nén 1ap vin ban ty quyén cho anh Khai lam chu
ho, c6 cong ching hoic chimg thuc (Piéu 82 khoan 1, Diéu 99 khoan 2 diém b). Anh
Khai nop ho so khi ca ba da thong qua ndi dung dang ky (Piéu 83 khoan 3).

As household members, the three sign a notarised or certified authorisation naming Mr Khai
as head (Article 82(1), Article 99(2)(b)). He files once all three approve the details (Article
83(3)).

2. Tén du kién “Cong ty Ca phé Khai Hung” bi tir chéi vi dung cum tir “cong ty” (Diéu
86 khoan 3). Tén dung: “H0 kinh doanh Khai Hung”.

The proposed name “Khai Hung Coffee Company” is refused because it uses “company”
(Article 86(3)). The correct form: “H¢ kinh doanh Khai Hung”.
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3. Co quan ding ky kinh doanh cap xa tra két qua trong 03 ngay lam viéc (Diéu 99
khoan 3). Gidy chimng nhan dong thoi 1a Gidy ching nhan dang ky thué (Diéu 85
khoan 1).

The commune-level authority decides within 03 working days (Article 99(3)). The certificate
also serves as the tax registration certificate (Article 85(1)).

4. HO ng mot nha cung cép 120 triéu d@)ng: chu ng duoc yéu cu anh Khai, chi Nhung
hoac anh Lam tra, vi cac thanh vién hd chiu trach nhiém lién d61 (Diéu 84 khoan 1).
If the business owes a supplier VND 120 million, the creditor may demand payment from Mr
Khai, Ms Nhung or Mr Lam, since household members are jointly liable (Article 84(1)).

LOI HAY GAP / COMMON MISTAKE — Ghi “h6 kinh doanh ding ky tai Phong Tai
chinh — K¢é hoach cip huyén”. D6 1a quy dinh ctia Nghi dinh 01/2021/ND-CP di bi thay thé.
Tir 01/7/2025 khong con cap huyén; ho kinh doanh dang ky tai Co' quan diing ky kinh
doanh cip xa.

Writing that “household businesses register with the district finance and planning office”. That was
Decree 01/2021/ND-CP, now replaced. Since 1 July 2025 there is no district level; household
businesses register with the commune-level business registration authority.

2.2. Doanh nghiép tw nhan — Private enterprises

PHAI THUQC / MEMORISE — Piéu 188 Luit Doanh nghiép: khoan 1 “Doanh nghiép tu
nhan 1a doanh nghié¢p do mot ¢4 nhan lam chu va tu chiu trach nhi€ém béng toan bo tai san cua
minh vé moi hoat dong cuia doanh nghiép.” Khoan 2: khong dugc phat hanh bét ky loai ching
khoan nao. Khoan 3: “Mdi ca nhan chi duoc quyén thanh 14p mot doanh nghiép tu nhan. Chu
doanh nghiép tu nhan khong duoc dong thoi 1a chu ho kinh doanh, thanh vién hop danh cta
cong ty hop danh.” Khoan 4: “Doanh nghiép tu nhan khong dugc quyén gop vén thanh 1ap
hodc mua c¢b phan, phan vén gop trong cong ty hop danh, cong ty trach nhiém hitu han hodc
cong ty ¢6 phan.”

Article 188, Law on Enterprises: (1) a private enterprise is owned by one individual who answers with
all his or her assets for all its activities; (2) it may not issue any securities; (3) each individual may
establish only one private enterprise, and its owner may not also be the head of a household business
or a general partner; (4) a private enterprise may not contribute capital to, or buy shares or capital
in, a partnership, a limited liability company or a joint stock company.

Doanh nghiép tu nhan khong ¢é tw cich phap nhan. B luat Dan su (Piéu 74 khoan 1
diém c) doi hoi phap nhan phai “C6 tai san doc 1ap véi ca nhan, phap nhan khac va ty
chiu trach nhiém bang tai san cia minh”. Tai san dung véao kinh doanh ctia doanh nghiép
tu nhan van thudc s hitu ctia chu doanh nghiép, khong tach khoi tai san riéng cua chi,
nén diéu kién nay khong dugc dap Gmg. Luat Doanh nghiép chi ghi tu cach phap nhan
cho cong ty (vi du Piéu 177 khoan 2 véi cong ty hop danh); Piéu 188 khong co cau
tuong tu.

A private enterprise has no legal personality. The Civil Code (Article 74(1)(c)) requires a legal
entity to have assets independent of other persons and to answer with its own assets. The

business assets of a private enterprise remain the owner’s property and are not separated from
his or her personal assets, so the condition is not met. The Law on Enterprises grants legal
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personality only to companies (e.g. Article 177(2) for partnerships); Article 188 contains no

such sentence.

N¢i dung

Matter

Von dau tu
Investment capital

Tang, giam von
Changing capital

Quan ly

Management

Truong hop dic
biét
Special cases

Chuyén d6i

Conversion

Chu tu dang ky; ghi o tién Viét Nam, ngoai t¢, vang, tai
san khac; moi von, tai san (ké ca von vay, tai san thue)
duing vao kinh doanh phai ghi s6 ké toan

Self-declared by the owner, itemised by currency, gold and

Piéu 189 khoan
1,2

Article 189(1), (2
other assets; all capital and assets used, including borrowed riicle 189(1), (2)

and leased ones, must be booked

Puoc ting, giam; giam xudng thap hon von di dang ky

thi phai dang ky trudc Diéu 189 khoan 3
May increase or decrease; a reduction below the registered Article 189(3)
amount must be registered first

Chu c6 toan quyén quyét dinh; co thé thué Giam dbc
nhung van chiu trach nhiém vé moi hoat dong; chu la

o o Piéu 190
nguoi dai dién theo phap luat Article 190
Owner decides everything; may hire a director but stays liable
for all activities; the owner is the legal representative
Chu bi tam giam, chdp hanh an phat ti: Gy quyén; chu
chét: nguoi thira ké theo thoa thuén lam cha, khong thoa
thudn dugc thi chuyén doi thanh cong ty hodc giai thé biéu 193
Owner in custody or prison: delegates, owner dies. heirs Article 193
agree on a new owner, failing which the enterprise is
converted into a company or dissolved
Thanh cong ty TNHH, c6 phan hoic hop danh; chi cam
két chiu trach nhiém c4 nhan bﬁng toan bo tai san vdi cac
k}lll?an no Aphat sinh trudc ngay cong ty dugc cap Giay Pidu 205
chimg nhan Article 205

Into an LLC, joint stock company or partnership; the owner
undertakes personal liability with all assets for debts arising
before the company'’s certificate

Cho thué va ban doanh nghi€p tw nhin — Leasing and selling a private enterprise

Tiéu chi

Criterion

Cho thué (Diéu 191) Ban (Piéu 192)
Lease (Article 191) Sale (Article 192)

Thu tuc
Formalities

Thong bao bang vin ban kém ban

sao hop dong cho thué c6 cong

chimg dén Co quan ding ky kinh Ngudi mua dang ky thay doi chi
doanh, co quan thué trong 03 ngay doanh nghiép tu nhan

lam viéc ké tir ngay hop ddng c6 hidu = The buyer registers the change of owner
Tuc

Written notice with a notarised copy of
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Tiéu chi

Criterion

Cho thué (Diéu 191)

Ban (Piéu 192)

Chu s¢ hitu
Ownership

Trach nhiém vé
no
Liability for debts

Lao dong
Employees

Lease (Article 191)

the lease to the business registration and
tax authorities within 03 working days of
its effective date

Khong d6i
Unchanged

Chu van chiu trach nhiém trudc phap
luat voi tu cach chu sé hitu; quan hé
cht — nguoi thué theo hop dong

The owner remains liable at law as
owner,; owner—lessee relations follow the
lease

Theo hop dong cho thué

As set in the lease

Sale (Article 192)

Chuyén sang ngudi mua
Passes to the buyer

Nguoi ban chiu cac khoan ng phat
sinh trudc ngay chuyén giao, trir thoa
thuan ba bén gilra ngudi ban, nguoi
mua, chu ng

The seller answers for debts arising
before handover, unless the seller, buyer
and creditor agree otherwise

Hai bén phai tuan thal phap luat vé lao
dong

Both must comply with labour law

PHAI THUQC / MEMORISE — Cho thué: “Trong thoi han cho thué, chu doanh nghiép tu
nhan van phai chiu trach nhiém trudc phap luat voi tu cach 1a cha s hitu doanh nghiép tu
nhan.” (Diéu 191). Ban: “Sau khi ban doanh nghiép tu nhan, cht doanh nghiép tu nhan van
phai chiu trach nhi¢m vé cac khoan no va nghia vu tai san khéc ctia doanh nghiép tu nhan
phat sinh trong thoi gian trudc ngdy chuyén giao doanh nghiép, trir trudng hop chu doanh
nghiép tur nhan, nguodi mua va chi ng cia doanh nghiép tu nhan c6 thoa thuan khac.” (Piéu

192 khoan 2).

Lease: during the lease the owner remains liable at law as owner of the private enterprise (Article
191). Sale: after the sale the owner remains liable for debts and other property obligations arising
before the handover, unless the owner, the buyer and the creditors agree otherwise (Article 192(2)).

Tiéu chi
Criterion

H¢ kinh doanh

Household business

Doanh nghi€p tw nhan

Private enterprise

Vin ban diéu chinh

Governing law

Chu
Owner

La doanh nghiép?

An enterprise?

Tu cach phap nhan
Legal personality
Trach nhi€ém
Liability

Nghi dinh 168/2025, Chuong VIII

Decree 168/2025, Chapter VIII

Mot ca nhan hodc cac thanh vién
ho gia dinh

One individual or household members

Khong
No
Khéng
No

Vo6 han; cac thanh vién ho lién déi

Unlimited; members jointly liable

Luéat Doanh nghiép, Chuong VII
Law on Enterprises, Chapter VII

Chi mot ca nhan
One individual only

Co
Yes

Khéng
No

V6 han, mét minh chu chiu
Unlimited, owner alone
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Tiéu chi H9 kinh doanh Doanh nghi€p tw nhan
Criterion Household business Private enterprise

Co quan dang ky Cap x4 Cép tinh

Registration authority Commune level Provincial level

“H¢ kinh doanh” + tén riéng; cAm  Co cum tir chi loai hinh doanh

Tén dung “cong ty”, “doanh nghiép” nghiép tu nhan

Name “H¢ kinh doanh” + name; Includes the words for private
“company”, “enterprise”’ banned enterprise

S6 lwong mdi ngudi Mot ho kinh doanh Mot doanh nghi¢p tu nhan

Number per person One One

Chu hg khong dugc 1a chu doanh Chu doanh nghiép tu nhan khong
nghiép tu nhan (Diéu 84 khoan 5 duoc 1a cha ho kinh doanh (Piéu

Dong thoi
g o ND 168) 188 khoan 3 LDN)
Combination
Head may not own a private Owner may not head a household
enterprise (Art. 84(5)) business (Art. 188(3))

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. Dau nim 2026 anh Khai muén mé thém
doanh nghiép tu nhan dé ky hop ddng véi chudi siéu thi, trong khi van giir H kinh doanh
Khai Hung.

Running case. In early 2026 Mr Khai wants to open a private enterprise to contract with a
supermarket chain while keeping the Khai Hung household business.

1. Khong duoc giit ca hai: cha doanh nghiép tu nhan khong dwoc ddng thoi 1a chil ho
kinh doanh (Diéu 188 khoan 3 Luat Doanh nghiép; Diéu 84 khoan 5 Nghi dinh
168/2025).

He cannot keep both: a private enterprise owner may not also head a household business
(Article 188(3), Law on Enterprises, Article 84(5), Decree 168/2025).

2. Céach lam: dang ky thanh lap doanh nghiép tu nhan trén co s chuyén doi tir ho kinh
doanh tai Co quan ding ky kinh doanh cap tinh (Piéu 27 Nghi dinh 168/2025). Tur
ngay doanh nghiép duoc cip Gidy chimg nhan, ho khong duoc hoat dong.

The route: register a private enterprise converted from the household business with the

provincial authority (Article 27, Decree 168/2025). From the day the enterprise is certified,
the household business may not operate.

3. H¢ qua: chi Nhung va anh Lam khong con 1a thanh vién hg; doanh nghi¢p tu nhan chi
c6 mot chi 14 anh Khai va mot minh anh chiu trach nhiém v6 han (Piéu 188 khoan
1). Hai ngudi c6 thé 1am viéc theo hop dong lao dong.

Effect: Ms Nhung and Mr Lam are no longer members, the private enterprise has a single

owner, Mr Khai, who alone bears unlimited liability (Article 188(1)). The two may work
under employment contracts.

LOI HAY GAP / COMMON MISTAKE — Cho rang doanh nghiép trr nhan cé tu cach
phap nhan “vi 12 doanh nghiép, c6 tén riéng, c6 mi sé doanh nghiép”. C6 tén va ma sb khong
da. Doanh nghiép tu nhan khéng co tai san doc 1ap voi chi (Piéu 74 khoan 1 diém ¢ Bo lut
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Dan su), nén khong c6 tu cach phap nhén; chu doanh nghiép dimg tén trong t6 tung voi tu
cach nguoi dai dién theo phap luat (Piéu 190 khoan 3).
Claiming that a private enterprise has legal personality “because it is an enterprise with a name and
an enterprise code”. A name and a code are not enough. It has no assets independent of its owner
(Article 74(1)(c), Civil Code), so it has no legal personality, the owner acts in proceedings as legal
representative (Article 190(3)).

2.3. Cong ty hgp danh — Partnerships

PHAI THUQC / MEMORISE — Piéu 177 Luat Doanh nghiép. Khoan 1: c6ng ty hop danh
1a doanh nghiép, trong d6: a) phai c6 it nhat 02 thanh vién la chu s¢ hitu chung, cing nhau
kinh doanh duéi mot tén chung (thanh vién hop danh), c6 thé c6 thém thanh vién gbp vén; b)
“Thanh vién hop danh phai 1a ca nhan, chiu trach nhiém bang toan b tai san ctia minh vé cac
nghia vu cia cong ty”; ¢) “Thanh vién gbp von 1a t6 chirc, ca nhan va chi chiu trach nhiém vé
cac khoan ng ciia cong ty trong pham vi s6 von di cam két gop vao cong ty.” Khoan 2: ¢6 tu
cach phap nhan ké tir ngay duoc cap Gidy chimg nhan dang ky doanh nghiép. Khoan 3:
khong duogc phat hanh bat ky loai ching khoan nao.
Article 177, Law on Enterprises. Clause 1: a partnership is an enterprise in which (a) there are at
least 02 co-owners doing business under a common name (general partners), and there may also be
limited partners; (b) general partners must be individuals and answer with all their assets for the
company’s obligations; (c) limited partners may be organisations or individuals and answer for the
company’s debts only up to the capital they committed. Clause 2. it has legal personality from the
date of its enterprise registration certificate. Clause 3: it may not issue any securities.

Tiéu chi
Criterion

Thanh vién hgp danh

General partner

Thanh vién gop von
Limited partner

Chu thé
Who

Trach nhi€ém
Liability

Quan ly, dai dién
Management,
representation

Biéu quyét
Voting

Chuyén phan vbn
gop

Transferring capital

Chi c4 nhan; bét buge it nhét 02
nguoi
Individuals only; at least 02 required

Bing toan b tai san, lién déi tra
phan ng cong ty khong tra dugc
With all assets, jointly for any debt the
company cannot pay

La nguoi dai dién theo phap luat,
diéu hanh kinh doanh hang ngay

Legal representatives; run daily business

Mbi ngudi mot phiéu hodc theo Picu
18, vé moi van dé

One vote each or as the charter
provides, on all matters

Can céc thanh vién hop danh con lai
chép thuan

Needs the other general partners’
consent

To chire hodc cé nhan; c6 thé khong
co
Organisations or individuals; optional

Trong pham vi s6 von da cam két
£op
Up to the capital committed

Khoéng dugc tham gia quan ly,
khong nhan danh cong ty

May not manage or act for the company

Chi vé sira Diéu 1¢, quyén va nghia
vu ctia minh, t6 chtc lai, giai thé
Only on charter changes, its own rights,
reorganisation and dissolution

Pugc chuyén nhugng cho nguoi
khac
Freely transferable
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Tiéu chi Thanh vién hep danh Thanh vién gép von
Criterion General partner Limited partner

Khéng duge nhan danh minh, ngudi

khac kinh doanh cting nganh dé tu lgi  Pugc phép
Barred from competing for own or Allowed
others’ benefit

Kinh doanh cung
nganh
Competing business

Ngudi thira ké 1a thanh vién hop

: éu Hoi dong thanh vién chdp ~ Nguoi thira ké thay thé lam thanh
Khi chét danh néu Hoi dong thanh vién chap guoi thura ké thay thé lam than

thuan vién gop von

On death : . ) o
Heir becomes a general partner if the Heir replaces as limited partner
council approves

Cén cir Diéu 180, 181, 184 Diéu 187

Basis Articles 180, 181, 184 Article 187

Thanh vién phai gop du, ding han s6 von da cam két (Diéu 178 khoan 1). Néu thanh vién
gop von gop thiéu, “sb von chua gop du duoc coi 1a khoan no cua thanh vién d6 ddi véi
cong ty” va co thé bj Hoi dong thanh vién khai trir (khoan 3); thanh vién hop danh gop
thiéu gay thiét hai phai bdi thuong (khoan 2). Tai san cong ty gdm tai san gop von da
chuyén quyén so hiru, tai san mang tén cong ty, tai san thu dugc tir hoat dong kinh doanh
do thanh vién hgp danh thyc hién nhan danh cong ty va tir hoat dong kinh doanh nganh
nghé ctia cong ty do thanh vién hgp danh nhan danh c4 nhéan thyc hién (Diéu 179).

Members must contribute the committed capital in full and on time (Article 178(1)). If a limited
partner falls short, the unpaid amount is treated as its debt to the company and it may be
expelled by the members’ council (clause 3); a general partner who falls short and causes loss
must compensate (clause 2). Company assets include contributed assets transferred to it, assets

in its name, and proceeds of business done by general partners in the company’s name or in
their own name in the company’s lines (Article 179).

H¢i dong thanh vién va diéu hanh — Members’ council and management

Hoi dong thanh vién gdm tat ca thanh vién, badu mot thanh vién hop danh 1am Chu tich,
ddng thoi kiém Giam ddc hodc Tong giam ddc néu Pidu 1é khong quy dinh khac (Piéu
182 khoan 1). “Céc thanh vién hgp danh la nguoi dai dién theo phéap luat cua cong ty va
t6 chic diéu hanh hoat dong kinh doanh hang ngay cia cong ty.” (Piéu 184 khoan 1).
Moi han ché d6i voi thanh vién hop danh trong cong viéc hang ngay chi ¢ hiéu luc voi
bén tht ba khi nguoi d6 biét vé han ché.

The members’ council comprises all members and elects a general partner as chair, who is also
director or general director unless the charter provides otherwise (Article 182(1)). The general

partners are the company’s legal representatives and run its daily business (Article 184(1)). Any
restriction on a general partner’s daily dealings binds a third party only if that party knows of it.
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Hoi déng thanh vién (tﬁt ca thanh vién, Piéu 182 khoan 1)

vén dé quan trong: it nhat 3/4 thanh vién hop danh; vén dé khac: it nhét 2/3

Chu tich Hoi ddng thanh vién
kiém Gidm déc hodc Tong gidm déc
(1a thanh vién hop danh)

'
I

1

1

1

1

1

1

i

i biéu quyét cac vén dé

! lién‘ quan tryc tiep i

: (Diéu 187 khoan 1 diém a)
I
1
1
1
1
!
1
!
1

Thanh vién Thanh vién Thanh vién Thanh vién gop von
hop danh 1 hop danh 2 hop danh 3 (6 chirc hodc c4 nhan)
dai dién theo phap luat, diéu hanh kinh doanh héng ngay; khong quan 1y, khong nhan d‘dph cong ty:
chiu trach nhiém vo han, lién déi chiu trach nhiém trong pham vi von cam két gop

Hinh 2.2. Co céu t6 chirc quan Iy cong ty hop danh (Diéu 182, 184, 187 Luét Doanh nghiép)
Figure 2.2. Management structure of a partnership (Articles 182, 184 and 187, Law on Enterprises)

Ty 1¢ tan thanh (néu Piéu
Nhéom van dé 18 khong quy dinh)

Matters Approval threshold (charter
silent)

Dinh hudng chién luoc; sira Diéu 1¢; nhén thanh
vién méi; cho rut, khai trir thanh vién; du an dau
tu; vay, huy dong von, cho vay tir 50% vén diéu
1é; mua, ban tai san tir béng von diéu 1¢; bao cdo

tai chinh, chia loi nhuin; giai the, yéu chupha ~ [tnhat3/4 tongsothanh by 1y on o
san vién hop danh 3

Strategy, charter changes, admitting members; At least 3/4 of all general Article 182(3)
withdrawal or expulsion; investment projects; partners

borrowing, raising or lending 50% of charter capital
or more; buying or selling assets worth the charter
capital or more, financial statements and profit
distribution, dissolution or bankruptcy petition

it nhét 2/3 tong sb thanh
vién hop danh; ty 1€ cu thé
Céc van dé khac do Diéu 1& quy dinh
Other matters At least 2/3 of all general
partners, exact figure set by

Piéu 182 khoan
4
Article 182(4)

the charter

Cong viéc hang ngay do nhicu thanh vién h Lz bicu 184 khoan
s L & neay op DPa s0 chap thuan
danh cung lam o 2
. . . Majority .
Daily business done jointly Article 184(2)

SO phiéu to6i thi€u = [n X ty 1&], n = téng s6 thanh vién hop danh (2.1)
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Ty 1¢ ¢ Diéu 182 tinh trén tong s6 thanh vién hop danh cia cong ty, khong tinh trén sb
nguoi du hop va khong tinh theo vén gop. Thanh vién gbp vén khong duoc tinh vao n.
The ratios in Article 182 are counted on the total number of general partners, not on those
present and not by capital. Limited partners are not counted in n.

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. Anh Khai ban véi hai nguoi ban va hai
ngudi em ho 14p cong ty hop danh ¢ 5 thanh vién hop danh. Hoi ddng thanh vién du dinh
vay ngan hang bang 70% vbn diéu 1&.

Running case. Mr Khai discusses with two friends and two cousins forming a partnership with 5
general partners. The council plans a bank loan equal to 70% of charter capital.

1. Khoan vay tir 50% vén diéu 1¢ thudc Diéu 182 khoan 3 diém e: can it nhat [5 x 3/4]
[3,75] = 4 thanh vién hop danh tan thanh.
A loan of 50% of charter capital or more falls under Article 182(3)(e): at least [5 *x 3/4] =
[3.75] = 4 general partners must approve.

2. Viéc thué thém ké toan thudc van dé khac: it nhét [5 x 2/3] = [3,33] = 4 thanh vién.
Vi 5 thanh vién, hai ngudng cung 1a 4 nguoi.
Hiring an extra accountant is another matter: at least [5 % 2/3] = [3.33] = 4 partners. With
5 partners both thresholds equal 4.

3. Trudc khi tré thanh thanh vién hop danh, anh Khai phai cham dut tu cach chu doanh
nghiép tu nhan (ban, chuyén doi hoic giai thé), vi thanh vién hop danh khong dugc
lam chii doanh nghiép tu nhan (Piéu 180 khoan 1, Diéu 188 khoan 3).

Before becoming a general partner Mr Khai must cease to own his private enterprise (by

sale, conversion or dissolution), since a general partner may not own one (Article 180(1),

Article 188(3)).

Cham dirt tw cach va tiép nhan thanh vién — Ceasing membership and admitting
members

Thanh vién hop danh chidm dut tu cach khi tu nguyén rut von; chét, mat tich, bi han ché
hodc mét nang lyc hanh vi dan sy, ¢6 kho khan trong nhan thirc, 1am chu hanh vi; bi khai
trir; chap hanh hinh phat ti hodc bi Toa an cam hanh nghé; trudng hop Diéu 1¢ quy dinh
(Piéu 185 khoan 1). Mubn rit von phai dugc Hoi dong thanh vién chap thuan, bao trudc
bang vian ban cham nhat 06 thang va chi rat vao thoi diém két thiic nam tai chinh khi bao
c4o tai chinh nim d6 da dugc thong qua (khoan 2). Thanh vién méi phai noép du von
trong 15 ngay ké tir ngay dugc chip thuan, trir khi Hoi dong thanh vién quyét dinh thoi
han khac (Piéu 186 khoan 2).

A general partner ceases to be a member on voluntary withdrawal; death, disappearance,
restricted or lost civil capacity or cognitive difficulty, expulsion, imprisonment or a court ban on
practising, or other cases in the charter (Article 185(1)). Withdrawal needs the council’s
approval, at least 06 months’ written notice, and may occur only at the end of a financial year

once its accounts are approved (clause 2). A new member must pay in full within 15 days of
approval unless the council sets another period (Article 186(2)).
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PHAI THUQC / MEMORISE — Hai méc trach nhiém vé thoi gian. Ngudi dé rat: “Trong
thoi han 02 nam ké tir ngay chim durt tu cach thanh vién hop danh theo quy dinh tai cac diém
a, ¢, d va d khoan 1 Piéu nay thi nguoi dé van phai lién d6i chiu trach nhiém béng toan bo tai
san cia minh ddi véi cac khoan no cua cong ty da phat sinh trude ngay chim dut tu cach
thanh vién.” (Diéu 185 khoan 5). Ngudi méi vao: “Thanh vién hop danh méi phai ciing lién
d61 chiu trach nhiém béng toan bo tai san ctia minh d6i véi cac khoan ng va nghia vu tai san
khac cua cong ty, trir truong hop thanh vién d6 va cac thanh vién con lai c6 thda thuén khac.”
(Diéu 186 khoan 3).

Two time rules. A departing partner: for 02 years after ceasing to be a member under points a, ¢, d
and d of clause 1, he or she remains jointly liable with all assets for company debts arising before that
date (Article 185(5)). A new partner: jointly liable with all assets for the company’s debts and other
obligations, unless he or she and the other partners agree otherwise (Article 186(3)).

LOI HAY GAP / COMMON MISTAKE — Viét “thanh vién gép von chiu trach nhiém
trong pham vi s6 von di gép”. Didu 177 khoan 1 diém c ghi “trong pham vi s6 vn dd cam
két gbp”. Thanh vién cam két 1.500 tridu dong, mai gop 1.000 triéu dong van phai gop ndt
500 triéu dong khi cong ty can tra ng; phan chua gop 1a khoan ng cua thanh vién ddi voi cong
ty (Piéu 178 khoan 3).

Writing that “a limited partner is liable up to the capital it has paid”. Article 177(1)(c) says “up to
the capital it has committed”. A partner that committed VND 1,500 million and paid VND 1,000
million must still pay the remaining VND 500 million when the company needs to settle debts, the
unpaid part is its debt to the company (Article 178(3)).

LOI HAY GAP / COMMON MISTAKE — Cho rang thanh vién hop danh rat khéi céng ty
1a hét trach nhiém vé no. Trong 02 nim ké tir ngdy cham dut tu cach (trir truong hop chét,
mét tich, mat nang lyc hanh vi), ngudi d6 van lién déi chiu trach nhiém véi cac khoan ng phat
sinh truéc ngay cham dut (Diéu 185 khoan 5).

Assuming a general partner who leaves is free of company debts. For 02 years after ceasing to be a

member (except on death, disappearance or loss of capacity), he or she remains jointly liable for debts
arising before that date (Article 185(5)).

2.4. Hop tac x4, lién hiép hgp tac xa — Cooperatives and unions of cooperatives

Vin ban 4p dung 1a Luat Hop tac xa 17/2023/QH15, c6 hiéu luc tir 01/7/2024, thay thé
Luat Hop tac xa 2012; ban hop nhit méi nhat 1a VBHN 101/VBHN-VPQH (nim 2026),
chi thay cum tir “phap luat vé phd san” bang “phap luat vé phuc hoi, pha san” theo Luat
Phuyc hoi, pha san 2025. Thi tuc dang ky theo Nghi dinh 295/2026/ND-CP, c6 hiéu luc
tir 23/7/2026, thay thé Nghi dinh 92/2024/NP-CP.

The governing statute is the Law on Cooperatives 17/2023/QH]15, in force from 1 July 2024,
replacing the 2012 Law; the latest consolidated text is VBHN 101/VBHN-VPQH (2026), which
only replaces “law on bankruptcy” with “law on rehabilitation and bankruptcy” following the
2025 Law. Registration follows Decree 295/2026/ND-CP, in force from 23 July 2026, replacing
Decree 92/2024/ND-CP.

PHAI THUQC / MEMORISE — Diéu 4 Luat Hop tac xa. Khoan 7: “Hop tac x4 14 td chirc
c6 tu cach phap nhan do it nhit 05 thanh vién chinh thirc tw nguyén thanh 14p”... Khoan 8:
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“Lién hiép hop tac x3 1a t6 chic c6 tu cach phap nhan do it nhat 03 hop tac xa 1a thanh vién
chinh thirc tw nguyén thanh 14p”... Khoan 21: “Td hop tac 1a t6 chirc khong 6 tu cach phap
nhan, dugc hinh thanh trén co s hop dong hop tac do it nhat 02 thanh vién ty nguyén thanh

1ap”...

Article 4, Law on Cooperatives. Clause 7: a cooperative is a legal entity voluntarily established by at
least 05 official members... Clause 8: a union of cooperatives is a legal entity voluntarily established
by at least 03 cooperatives as official members... Clause 21: a cooperative group has no legal
personality and is formed under a cooperation contract by at least 02 members...

Tiéu chi
Criterion

T6 hop tac

Cooperative group

Hop tac xa

Cooperative

Lién hi€p hop tac xa

Union of cooperatives

S6 thanh vién t6i
thiéu

Minimum members
Tu cach phap nhan
Legal personality

Co s¢ hinh thanh

Basis

Vén gop toi da mot
thanh vién
Cap per member

Can ctr
Basis

02 thanh vién
02 members

Khoéng
No

Hop dong hop tac

Cooperation contract

Khéng quy dinh

None

Diéu 4 khoan 21,
Diéu 107

Article 4(21), Article
107

05 thanh vién chinh
thire
05 official members

Co
Yes

Diéu 18, hoi nghi thanh
lap

Charter, founding
meeting

30% vén diéu 1é
30% of charter capital

Diéu 4 khoan 7, Diéu
74
Article 4(7), Article 74

03 hop tac xa thanh vién
chinh thuc
03 member cooperatives

Co
Yes

Diéu 1¢, hoi nghi thanh
lap
Charter, founding meeting

40% vbn diéu 1é
40% of charter capital

Diéu 4 khoan 8, Diéu 74
Article 4(8), Article 74

Bay nguyén tdc to chuc, hoat dong (Diéu 8): tu nguyén tham gia va mé rong két nap
thanh vién; dan chd, binh déng trong td chuc, quan ly; trach nhiém tham gia hoat dong
kinh té cta thanh vién; tuw cha va tu chju trach nhiém; cha trong gidao duc, dao tao va
thong tin; ting cudng hop tac, lién két; quan tim phat trién cong dong. Nguyén tic thir
hai thé hién & cach biéu quyét: thanh vién chinh thic tham gia quan 1y “khéng phu thudc

vao phan von gop”.

The seven principles (Article 8): voluntary and open membership;, democratic and equal
management, members’ economic participation, autonomy and self-responsibility; education,
training and information, cooperation and linkage, concern for community. The second shows in
voting: official members take part in management “regardless of their capital contribution”.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin

Trang 57



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

Thanh vién hgp tic xa — Members of a cooperative

Loai thanh vién

Category

Thanh vién chinh
thire
Official member

Thanh vién lién két
g6p von
Associate
contributing member

Thanh vién lién két
khong gop vén
Associate non-
contributing member

Pic diém
Features

Gop von va st dung san pham,
dich vu hoac gop suc lao dong
(hodc ca hai)

Contributes capital and uses

services or contributes labour (or

both)

Chi gbp von; tong von cta
nhom nay khong quéa 30% vén
diéu 16 hop tac xa

Capital only; this group’s total
may not exceed 30% of charter
capital

Khong gbp von, chi sir dung
san phérn, dich vu hodc gop stic
lao dong; ndp phi thanh vién
No capital; uses services or
contributes labour; pays a

Biéu quyét tai
Pai héi

Votes at the
general meeting

Co, moi nguoi
mot phicu
Yes, one vote each

Pugc phat biéu
khi dugc moi,
khong biéu quyét
May speak if
invited, no vote

Pugc phat biéu
khi dugc moi,
khong biéu quyét
May speak if
invited, no vote

Can cwr
Basis

Diéu 4 khoan 17;
Diéu 31 khoan 1
Article 4(17); Article
31(1)

Diéu 4 khoan 18;
Piéu 31 khoan 2;
Diéu 74 khoan 2
Article 4(18); Article
31(2); Article 74(2)

Diéu 4 khoan 19;
Diéu 31 khoan 3;
Diéu 32 khoan 3
Article 4(19); Article
31(3); Article 32(3)

membership fee

Thanh vién chinh thtic, thanh vién lién két gop von c6 thé 1a cong dan Viét Nam tir da 18
tudi c6 nang luc hanh vi dan sy ddy du; ca nhan 13 nha dau tu nudc ngoai co gidy ching
nhan dang ky dau tu; ho gia dinh, t6 hop tac, to chirc khong c6 tu cach phap nhan (ctr
nguoi dai dién); phap nhan Viét Nam (Piéu 30 khoan 1). Thanh vién chinh thac 1a nha
dau tu nudc ngoai, t6 chirc kinh té ¢ von dau tu nudc ngoai phai chiém dudi 35% tong
sd thanh vién chinh thirc (khoan 7). Thanh vién chinh thircc ¢6 nghia vu: “Chiu trach
nhiém vé cac khoan ng, nghia vu tai chinh cta hop tac xa trong pham vi phan von gop
vao hop tac xa” (Piéu 32 khoan 1 diém c).

Official and associate contributing members may be Vietnamese citizens aged 18 or over with
full civil capacity; foreign individual investors holding an investment registration certificate;
households, cooperative groups and organisations without legal personality (through a
representative);, and Vietnamese legal entities (Article 30(1)). Foreign investors and foreign-
invested entities must make up less than 35% of official members (clause 7). An official member

is liable for the cooperative’s debts and financial obligations up to its capital contribution
(Article 32(1)(c)).
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Noi dung Quy dinh Can cwr
Matter Rule Basis

Khong qua 30% von diéu 1& hop tac xa, 40% von
Von gop toi da diéu 1€ lién hiép hop tac xa biéu 74 khoan 1
Maximum contribution  No more than 30% of a cooperative’s or 40% of a Article 74(1)

union’s charter capital

Cham nhat 06 thang ké tir ngay dugc cip Gidy

Thoi han gop du chimg nhan ding ky hop tac xa hodc ngay duge két  Diéu 74 khoan 4
Deadline nap Article 74(4)
At most 06 months from registration or admission
Gop duéi mirc toi P o Diéu 74 khoan 6
P Cham dut tu cach thanh vién 2
thiéu . diém a
o Membership ends )
Below the minimum Article 74(6)(a)
e ) Téi thiéu 51% cho thanh vién chinh thiic theo murc
Phan phoi thu nhap . , a . o, R A ,
161 bo do str dung san pham, dich vu va goép stc lao dong;  Diéu 86 khoan 3

phéan con lai theo vén gop diém a
At least 51% to official members by use of services and Article 86(3)(a)
labour, the rest by capital

Distributing internal

income

Ping ky va té chirc quan tri — Registration and governance

Trude khi hoat dong, ngudi duoc ty quyén diang ky thanh 1ap tai co quan ding ky kinh
doanh noi dit try sé chinh; hd so gém gidy dé nghi, Diéu 1¢, nghi quyét hoi nghi thanh
1ap, danh sach thanh vién chinh thirc va thanh vién lién két gop von, danh sach nguoi dai
dién theo phap luat (Diéu 42 khoan 1, 2). Co quan ding ky xem xét va cp Gidy ching
nhan trong 03 ngay lam viéc (khoan 4). Theo Nghi dinh 295/2026, co quan nay & cap xa
(Diéu 5): “Trudng hop don vi hanh chinh cap xa khong thanh 1ap phong chuyén mén thi
co quan ding ky kinh doanh giai quyét thu tuc dang ky to hop tac, dang ky hop tac xi,
lién hiép hop tac xa 1a Uy ban nhan dan cép xa.”

Before operating, the authorised person registers with the business registration authority where
the head office is; the file contains the request, the charter, the founding resolution, lists of
official and associate contributing members and of legal representatives (Article 42(1), (2)). The
authority decides within 03 working days (clause 4). Under Decree 295/2026 that authority sits
at commune level (Article 5): where the commune has no specialised office, the commune

people’s committee itself handles the registration of cooperative groups, cooperatives and
unions.

Piéu 56 khoan 1 Luat Hop tac xa quy dinh hai loai t6 chtrc quan tri: ddy di gom Pai hoi
thanh vién, Hoi ddng quan tri, Giam ddc (Tong giam ddc), Ban kiém soat (Cha tich Hoi
ddng quan tri c6 thé kiém Giam déc); rat gon gdm Pai hoi thanh vién, Giam dbc, kiém
soat vién. Hop tac xa quy mo nho, vira, 16n va li€n hi¢p tir 10 thanh vién trd 1€n phai theo
t6 chirc day dii; hop tic x4 quy mo siéu nho, lién hiép dudi 10 thanh vién dugce chon
(khoén 2, 3). “Dai hoi thanh vién 1 co quan quyét dinh cao nhét ciia hop tac x4, lién hiép
hop tac xa.” (Piéu 57 khoan 1).
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Article 56(1) provides two governance structures: full, with a general meeting of members, a
management board, a director (general director) and a supervisory board (the board chair may
also be director), simplified, with a general meeting, a director and a controller. Small, medium
and large cooperatives and unions with 10 or more members must use the full structure; micro
cooperatives and unions with fewer than 10 members may choose (clauses 2, 3). The general
meeting of members is the highest decision-making body (Article 57(1)).

T4 chire quén tri ddy di (diém a) T4 chire quan tri rit gon (diém b)

Dai hoi thanh vién

Pai hoi thanh vién fe A, JURTON
N (hop it nhat 03 thang mot 1an)

biu biu
biu bau
Hoi dong quan tri Ban kiém soat
(03—15 nguoi) (01-07 nguoi)
T Gidm dbc —— Kiém soét vién
1
i
I giam sat
| gidm sat =
4 i
, 1
Gidm doc H
PR -t
(Tong giam doc)
Bét budc véi hop tac xa quy m6 nho, vira, 16n va Dm_:_c chgn v6i hop tac xa quy mb siéu 1_1ho va
lién hiép hop tac xa tir 10 thanh vién tré 1én lién hiép hop tac xa dudi 10 thanh vién

Hinh 2.3. Hai loai t6 chirc quan tri hop tac xa (Diéu 56, 65,69, 71, 72 Luat Hop tac xa)
Figure 2.3. The two governance structures of a cooperative (Articles 56, 65, 69, 71 and 72, Law on
Cooperatives)

Quy dinh chinh Can cr

Main rules Basis

Hop thuong nién mdi nim mot 1an, trong 04 thang ké tir
ngay két thic ndm tai chinh; rat gon thi it nhat 03 thang
mot 1an; tir 50 thanh vién chinh thirc ¢6 thé hop dai hoi

Dai hoi thanh vién T
dai biéu

General meeting

Piéu 57, 59

. Articles 57, 59
Annual meeting within 04 months of year-end, at least every

03 months under the simplified structure; 50 or more official
members may hold a delegate meeting

it nhat 65% phiéu: stra Diéu 1¢; dau tu, ban tai san chung
dugc chia tir 20% tong tai san hoic tai san chung khong
i ) chia; d6i t6 chuc quan tri; to chirc lai, giai thé, pha san.

Biéu quyét Viéc khéc: trén 50%

Voting At least 65%: charter changes; investing in or selling
divisible assets of 20% of total assets or indivisible assets;
changing governance, reorganisation, dissolution,
bankruptcy. Others: over 50%

biéu 61 khoan
2,3
Article 61(2), (3)

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 60



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

Co quan Quy dinh chinh Can cr
Body Main rules Basis

03—15 ngudi, nhiém ky tdi da 05 nam; hop khi c6 it nhat
Y . 2/3 thanh vién; quyét dinh theo da sb, ngang phiéu theo 2
Hoi dong quan tri bén Chil tich quyet @ gang p bicu 65
Management board eh Au e Article 65
3 to 15 members, term up to 05 years; quorum 2/3; majority

decisions, the chair breaks ties

Ban kiém soat, Ban kiém soat 01-07 nguoi (day dir); kiém soét vién (rat

kiém soat vién gon); nhi¢m ky tdi da 05 nam, bau béng phiéu kin Diéu 69, 72
Supervisory board, Board of 1 to 7 members (full); a controller (simplified), term = Articles 69, 72
controller up to 05 years, secret ballot

PHAI THUQC / MEMORISE — Mot thanh vién mét phiéu (Diéu 61 khoan 4): “mdi thanh
vién chinh thirc tham du dai hoi toan thé c6 mot phiéu biéu quyét co gia tri ngang nhau,
khong phu thudc vao phan von gop hay chirc vu thanh vién”. Vén gop toi da (Diéu 74 khoan
1): “Vén gop t6i da khong qua 30% von didu 1é ddi véi hop tac xi va khong qua 40% von
diéu 1& ddi v6i lién hiép hop tac xa.”

One member, one vote (Article 61(4)): at a full general meeting each official member has one vote of

equal value regardless of capital or position. Maximum contribution (Article 74(1)): no more than
30% of charter capital for a cooperative and no more than 40% for a union.

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. 12 néng ho cung cap ca phé nhan cho
xuong cua anh Khai 1ap Hop tac xa Nong nghiép Thanh Binh, von diéu 1€ 1.200 triéu déng,
chon to chtrc quan trj rat gon vi thudc quy moé siéu nho.

Running case. 12 farming households supplying green coffee to Mr Khai’s roastery form Thanh Binh

Agricultural Cooperative with charter capital of VND 1,200 million and, as a micro cooperative,
choose the simplified structure.

1. Mdi thanh vién gop tbi da 1.200 x 30% = 360 tri¢u dong (Diéu 74 khoan 1). Mot ho
mudn gop 500 triéu dong dé “nam quyén” khong dugc chip nhan; gbp nhiéu ciing chi
c6 mot phiéu (Piéu 61 khoan 4).

Each member may contribute at most 1,200 x 30% = VND 360 million (Article 74(1)). A

household wanting to put in VND 500 million “to take control” is refused; a larger stake
still carries one vote (Article 61(4)).

2. Pai hoi du 12 thanh vién biéu quyét sira Piéu 1é: can it nhat [12 x 65%] =[7,8] =8
phiéu (Piéu 61 khoan 2 diém a). Thong qua ké hoach thu mua: trén 50%, ttc it nhat 7
phiéu (khoan 3).

With all 12 members voting on a charter amendment: at least [12 x 65%]= [7.8] = 8 votes
(Article 61(2)(a)). Approving a purchasing plan: over 50%, i.e. at least 7 votes (clause 3).

3. Thu nhép con lai tr giao dich ndi bd nam dau 500 triéu d@)ng: it nhat 51% = 255 triéu
d(‘“)ng chia theo muc dd st dung san phém, dich vu va gop suc lao dong; phﬁn con lai
chia theo v6n gop (Piéu 86 khoan 3 diém a).

Remaining internal-transaction income in year one is VND 500 million: at least 51% =
VND 255 million goes by use of services and labour; the rest by capital (Article 86(3)(a)).
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4. Pang ky tai co quan dang ky kinh doanh cap xa noi dit try so chinh (Diéu 42 Luat
Hop tac xa; Piéu 5 Nghi dinh 295/2026), khong phai tai S¢ Tai chinh.

Register with the commune-level authority where the head office is (Article 42, Law on

Cooperatives, Article 5, Decree 295/2026), not with the provincial Department of Finance.

LOI HAY GAP / COMMON MISTAKE — Ba 15i v& hop tac xa: (1) ghi s6 thanh vién t5i
thiéu 1a 07 — Luét 2023 quy dinh 05 thanh vién chinh thirc (Diéu 4 khoan 7); (2) cho rang
thanh vién gop nhiéu v6n c6 nhidu phiéu — tai dai hoi toan thé mdi thanh vién chinh thirc
mot phiéu (Piéu 61 khoan 4); (3) cho thanh vién lién két gop von biéu quyét — nhom nay
chi duoc phat biéu khi dugc moi (Pidu 31 khoan 2 diém b).
Three cooperative errors: (1) giving the minimum as 07 members — the 2023 Law requires 05 official

members (Article 4(7)); (2) assuming larger contributors get more votes — at a full meeting each
official member has one vote (Article 61(4)); (3) letting associate contributing members vote — they
may only speak when invited (Article 31(2)(b)).

2.5. So sanh bon loai chu thé kinh doanh — Comparing the four types of business

entity

Tiéu chi
Criterion

Van ban
Law

S6 chu, thanh
vién
Owners,

members

Tu cach phap
nhan

Legal
personality

Trach nhiém
Liability

H¢ kinh doanh

Household business

ND 168/2025 (stra
2026), Piéu 82—
116

Decree 168/2025,
Arts. 82—116

Mot ca nhan hoac
thanh vién ho gia
dinh

One individual or
household members

Khong

Vo han, lién déi
gitra cac thanh
vién ho
Unlimited, joint
among members

Doanh nghiép
tw nhan
Private enterprise

LDN, Diéu 188—
193

LOE, Arts. 188—
193

Mot ca nhan
One individual

Khong

Vo6 han
Unlimited

Cong ty hgp danh

Partnership

LDN, Diéu 177-
187
LOE, Arts. 177-187

{t nhét 02 thanh
vién hop danh (ca
nhan), ¢6 thé c6
thanh vién gép von
At least 02 general
partners, may add
limited partners

Co
Yes

Thanh vién hop
danh v0 han, lién
d6i; gop von hiru
han

General partners
unlimited and joint;
limited partners
limited

Hop tac xa

Cooperative

Luat HTX 2023;
ND 295/2026
Law on

Cooperatives 2023,
Decree 295/2026

ft nhat 05 thanh
vién chinh thirc
At least 05 official
members

Co
Yes

Thanh vién chiu
trong pham vi
phan von gop
Members up to their
contribution
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Doanh nghiép N —
tw nhan Cong ty hop danh | Hop tac xa

Criterion Household business . ) Partnership Cooperative
Private enterprise

Tiéu chi H9 kinh doanh

MOi thanh vién

Thanh vién ho Theo dau ngudi chinh thirc mot
.2 : tho 0i e thanh vién h ié 9 ¢
Biéu quyét ' ongd%ua I;(Q’l Chit quyét dinh ' ar;l ;;Zn 2/(_;]) phieu (65%, trén
Voting ung dang ky Owner decides anh (3/4, 2/3) 50%)
Members approve Per general partner | One vote per official
registration details (3/4, 2/3) member (65%, over
50%)
Khong duoc Khong dugc phat
Chimg khoan ~ Khong o h% . o S Khong
Securities No phat ha ] an ] No
May not issue May not issue
Co quan dan . . . .
y 4 & Cépxa Cép tinh Cép tinh Cép xa
y ) ) Commune Province Province Commune
Registration

S lidu thong ké cho thay co cau thuc té. Tai 31/12/2024 ca nudc ¢ 26.192 doanh nghiép
tu nhan va 1.713 cong ty hop danh dang hoat dong c6 két qua san xuat kinh doanh, 1an
luot chiém 3,12% va 0,20% trong tong sd 838.753 doanh nghiép; sé hop tac x4 13 17.316
(Cuc Théng ké, Nién giam thong ké tom tat 2025, Biéu 88 va Biéu 130). Tir 2020 dén
2024 s6 doanh nghiép tu nhan giam 19,8%, sd hop tac xa ting 13,1%.

Statistics show the actual mix. At 31 December 2024 there were 26,192 private enterprises and
1,713 partnerships operating with business results, 3.12% and 0.20% of all 838,753 enterprises;
there were 17,316 cooperatives (National Statistics Olffice, Statistical Summary Book 2025,

Tables 88 and 130). From 2020 to 2024 private enterprises fell by 19.8% while cooperatives
rose by 13.1%.

35.000 32.678
30.000 A
26.192
—— e
o 25.000
-
'E 20.000 A
=
—a
g —— —o—
S 15,000 - — —— 17.316
3 15.306
10.000 A =—@®— Doanh nghiép tu nhan
== Hop tac xa
5.000 - =—#— Cong ty hop danh
1172 L7
2020 2021 2022 2023 2024

Hinh 2.4. S6 doanh nghiép tu nhan, cong ty hop danh, hop tic xa dang hoat dong c6 két qua san
xuat kinh doanh tai 31/12, 2020-2024
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Figure 2.4. Active private enterprises, partnerships and cooperatives with business results at 31
December, 2020-2024

Ngudn: Cuc Thong ké — Bo Tai chinh, Nién giam thdng ké tom tit 2025, Biéu 88 (doanh
nghiép theo loai hinh) va Biéu 130 (hop tac x4).

Source: National Statistics Office — Ministry of Finance, Statistical Summary Book 2025, Table
88 (enterprises by type) and Table 130 (cooperatives).

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong: chon loai hinh cho timg nhu cau ctia
nhom anh Khai.
Running case: choosing a form for each need of Mr Khdi’s group.

1. Ba nguoi trong gia dinh, quy moé nhé, mudn tha tuc gon: hd kinh doanh tai cip xi;
chap nhan ca ba lién d6i chiu trach nhiém v6 han.

Three family members, small scale, simple formalities: a household business at commune
level, accepting joint unlimited liability.

2. M6t minh anh Khai mudn 1a doanh nghiép dé ky hop dong voi siéu thi, giit toan
quyén quyét dinh: doanh nghi¢p tw nhan, nhung anh chiu v6 han mét minh. Néu
mudn gi6i han rii ro trong s6 von di gop, can nhic cong ty TNHH mot thanh vién
(Chuong 3).

Mpr Khai alone wants an enterprise to contract with supermarkets and keep full control: a
private enterprise, but he bears unlimited liability alone. To cap risk at the capital, consider
a single-member LLC (Chapter 3).

3. May ngudi ban c6 chuyén mén, tin nhau, mudn cé tu cach phap nhan va thém nha dau
tu chi gop tién: cong ty hop danh, v6i thanh vién hop danh chiu vo han va nha dau
tu 1a thanh vién gop von.

Friends with expertise who trust each other, want legal personality and an investor who only
contributes money: a partnership, with unlimited general partners and the investor as
limited partner.

4. Nong ho mudn mua chung phan bon, ban chung ca phé, quyét dinh dan chu: hop tac
x4; mo6i ho mot phiéu, chiu trach nhi¢m trong pham vi von gop.
Farming households wanting joint input purchasing, joint sales and democratic control: a
cooperative; one vote per household, liability up to the contribution.

2.6. Trach nhiém tai san va cach tinh s6 ng phai tra bang tai san riéng —
Liability and computing debts payable from personal assets

Bén loai cha thé khac nhau ¢ cau hoi: khi tai san kinh doanh khong du tra no, cha no c6
dugc doi tiép vao tai san riéng cia chu, thanh vién hay khong.

The four types differ on one question: when business assets do not cover the debts, may creditors
go on to the personal assets of the owner or members?
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Chi thé Ai chiu phén thiéu Pham vi Cin cir
Entity Who bears the shortfall Extent Basis

Chu hé va céc thanh vién h9, lién Diéu 82 khoan 1, Diéu
Ho kinh doanh doi Toan bd tai san 84 khoan 1, 2 NP 168
Household business = The head and household members, All assets Arts. 82(1), 84(1), (2),

Jointly Decree 168

n bicu 188 khoan 1,
fli’éan“h nghiep W i doanh nghiép Toanbd taisan  Pidu 191, 192 LDN
) ) The owner All assets Arts. 188(1), 191, 192,

Private enterprise LOE

Céc thanh vién hop danh, lién

, . Diéu 177 khoan 1, 178
dai; thanh vién gép von chi gép ~ Toan bg tai san

khoén 3, 181 khoéan 2

Cong ty hop danh  ndt von cam két / vén cam két LDN
Partnership General partners, jointly, limited All assets /
. . . Arts. 177(1), 178(3),
part.ners only pay up committed committed capital 181(2), LOE
capital
Khong ai; thanh vién chi chiu Diéu 32 khoan 1 diém
Hop tac xa trong pham vi phan von gop Phan von gop c Luat HTX
Cooperative No one; members only up to their Contribution Art. 32(1)(c), Law on
contribution Cooperatives

Véi cong ty hop danh, thanh vién hop danh cé nghia vu: “Lién déi chiu trach nhiém
thanh toan hét s6 no con lai ctia cong ty néu tai san cua cong ty khong da dé trang trai so
no cua cong ty” (Pidu 181 khoan 2 diém d). “Lién d6i” hiéu theo Bo luat Dan sy: “Nghia
vu lién déi 1a nghia vu do nhiéu ngudi cing phai thyc hién va bén c¢6 quyén co thé yéu
cau bat cr ai trong s6 nhitng nguoi c6 nghia vu phai thuc hién toan bd nghia vu.” (Piéu
288 khoan 1). Ngudi da tra toan bd co quyén yéu cau nhitng ngudi lién d6i khac tra phan
cua ho (khoan 2).

In a partnership, general partners are jointly liable to pay off the company’s remaining debts if
its assets are insufficient (Article 181(2)(d)). “Joint” follows the Civil Code: a joint obligation is

one that several persons must perform, and the obligee may require any of them to perform the
whole (Article 288(1)). Whoever pays the whole may claim the others’ shares (clause 2).

Cong thirc va cac buéce tinh — Formulae and steps
No tra bang tai san riéng = max(0; Téng no — Tai san dung vao kinh doanh —
Vén cam két con phai gop) (2.2)

Phén ndi b6 cta thanh vién hop danh i = Phan thiéu X v; / Zv (2.3)
Trong (2.2), “vén cam két con phai gop” chi c6 & cong ty hop danh c6 thanh vién gop
vbn chua gop du (Piéu 178 khoan 3); v6i doanh nghiép tw nhan, ho kinh doanh sé hang
nay bang 0. Trong (2.3), v_i 14 phan v6n gdp cua thanh vién hop danh i, 4p dung khi Piéu
1¢ khong quy dinh ty 1& chiu 16 khac (Piéu 181 khoan 2 diém e). Cong thirc (2.3) chi chia
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trach nhiém giira cac thanh vién véi nhau; v6i chu no, mdi thanh vién hop danh van co6
thé bi doi toan bg.

In (2.2), “committed capital still to be paid” arises only in a partnership whose limited partner
has not paid in full (Article 178(3)); for a private enterprise or household business it is zero. In
(2.3), v_i is general partner i’s contribution, used when the charter sets no other loss ratio
(Article 181(2)(e)). Formula (2.3) splits liability among the partners only; towards creditors
each general partner may still be sued for the whole.

1. Lap danh muc ng, ghi ngay phat sinh (dé ap dung Diéu 185 khoan 5, Diéu 186 khoan
3, Piéu 192 khoan 2) va thr ty vu tién khi giai thé (Piéu 208 khoan 5: luong, bao
hiém cua ngudi lao dong; no thué; cac khoan ng khac).

List the debts with their dates (to apply Articles 185(5), 186(3) and 192(2)) and the order of
priority on dissolution (Article 208(5): employees’ wages and insurance; taxes; other debts).

2. Cong tai san dung vao kinh doanh di ghi s6 (Piéu 189 khoan 2) va vén cam két con
phai gop.
Add up booked business assets (Article 189(2)) and any committed capital still to be paid.

3. Tinh phan thiéu theo (2.2); xac dinh ngudi phai trd bang tai san riéng theo loai hinh va
theo mbc thoi gian.
Compute the shortfall with (2.2); identify who pays from personal assets by entity type and
by date.

4. Néu c6 nhiéu thanh vién hop danh, chia ndi b theo (2.3) hodc theo Piéu 8.
With several general partners, split internally with (2.3) or as the charter provides.

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. Nam 2026 Doanh nghiép tw nhan Khai
Hung (chu 1a anh Khai) thua 15; anh quyét dinh giai thé (Diéu 207 khoan 1 diém b). S6 ké
toan va danh muc ng nhu sau (tri¢u déng).

Running case. In 2026 Khai Hung Private Enterprise (owned by Mr Khai) makes losses and he
decides to dissolve it (Article 207(1)(b)). Its books and debts are as follows (VND million).

Tai sdn doanh nghiép Triéu dong | No phai tra Triéu dong
Business assets VND million Debts VND million

Luong, bao hiém xa hoi ctua
nguoi lao dong

Tién mat, tién gui

180 170
Cash and deposits Wages and social insurance of
employees

Hang ton kho (ca phé nhan,

A phé No thué
ca phé rang) 620 ¢ thué 20
Inventory (green and roasted Tax debt
coffee)
May rang, may xay 900 No vay ngan hang 2.400
Roasting and grinding machines Bank loan 2,400
Xe tai giao hang 450 No nha cung cap ca phé nhan 750
Delivery truck Debt to green-coffee suppliers
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Tai sdn doanh nghiép Triéu dong | No phai tra Triéu dong
Business assets VND million Debts VND million

Cong 2.150 Cong 3.400
Total 2,150 Total 3,400

1. Theo thir tu Diéu 208 khoan 5: tra luong, bao hiém 170 va thué 80 trudc (250); con
2.150 — 250 = 1.900 tra cac khoan ng¢ khac (3.150).

By the order in Article 208(5): wages and insurance 170 and tax 80 first (250), the
remaining 2,150 — 250 = 1,900 goes to other debts (3,150).

2. Theo (2.2): 3.400 — 2.150 — 0 = 1.250 triéu dfing anh Khai phai tra béng tai san riéng
(Piéu 188 khoan 1); doanh nghiép chi dugc giai thé khi tra hét no (Piéu 207 khoan
2).

By (2.2): 3,400 — 2,150 — 0 = VND 1,250 million Mr Khai must pay from personal assets
(Article 188(1)), the enterprise may be dissolved only after all debts are paid (Article
207(2)).

3. Tai san riéng: can hd duogc tang cho riéng 2.600 va s6 tiét kiém 300, cong 2.900. Sau
khi trd con 2.900 — 1.250 = 1.650 triéu dﬁng.

Personal assets: a flat received as a personal gift 2,600 and savings 300, total 2,900. After
paying, 2,900 — 1,250 = VND 1,650 million remain.

4. So sanh: néu 1a cong ty TNHH mat thanh vién di gop du von va bi pha san, chi so
hitu chi chiu trong pham vi vbn diéu 1& (Piéu 74 khoan 1); cac cht ng khéc chi thu
dugc 1.900/3.150 = 60,3% va mat 1.250 triéu dong.

Comparison: had it been a fully paid single-member LLC that went bankrupt, the owner

would answer only up to the charter capital (Article 74(1)), other creditors would recover
1,900/3,150 = 60.3% and lose VND 1,250 million.

4.000 A
téng no 3.400
3.000 A tai san riéng
phai bu
1.250
khong doi duge
on 1.250
=)
£
2 2.000 o e
E 3.150
tai san chu ng chi
doanh nghiép nhan dugc
1.000 7 2.150 2.150
0 lwong, thué 250

No phai tra DNTN: ai tra Néu la TNHH
mot thanh vién
Hinh 2.5. Doanh nghiép tu nhan Khai Hung: tong no so véi tai san doanh nghiép va phan chu
phai bu bang tai san riéng (triéu dong)
Figure 2.5. Khai Hung Private Enterprise: total debts against business assets and the part the owner
covers from personal assets (VND million)
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Khi doanh nghiép tu nhan, cong ty hop danh bi tuyén bd pha san, Luat Phuc hoi, pha san
2025 dua vao tai san pha san ca “Tai san cua chu doanh nghiép tu nhan, thanh vién hop
danh khong truc tiép dung vao hoat dong kinh doanh” (Diéu 54 khoan 2 diém b); quyét
dinh tuyén bd pha san “khong mién trir nghia vu vé tai san cua chi doanh nghiép tu nhan,
thanh vién hop danh cta cong ty hop danh ddi v6i chi no chua duge thanh toan ng”
(Diéu 66 khoan 1). Thu tuc pha san hoc & Chuong 7.

When a private enterprise or partnership is declared bankrupt, the Law on Bankruptcy and
Rehabilitation 2025 brings into the estate the assets of the owner or general partners not directly
used in business (Article 54(2)(b)); the bankruptcy decision does not release the owner or

general partners from their property obligations to unpaid creditors (Article 66(1)). Bankruptcy
procedure is covered in Chapter 7.

LOI HAY GAP / COMMON MISTAKE — Tinh phan cha doanh nghiép tu nhan phai bu
theo “von dau tu da ding ky”. V6n ding ky chi 14 con s ké khai (Diéu 189 khoan 1). Phan
phai bu = tong ng — tai san thwe ¢6 ding vao kinh doanh; néu tai san riéng khong di, chii ng
van dugc doi tiép, ké ca sau khi doanh nghiép dd ban (Piéu 192 khoan 2) hodc pha san (Piéu
66 khoan 1 Luat Phuc hoi, pha san).

Computing the owner’s share from the “registered investment capital”. Registered capital is only a
declared figure (Article 189(1)). The amount to cover = total debts — assets actually used in business,
if personal assets fall short, creditors may still claim later, even after a sale (Article 192(2)) or
bankruptcy (Article 66(1), Law on Bankruptcy and Rehabilitation).

Thuat ngir Viét — Anh — Vietnamese—English glossary

Tiéng Anh Giai thich ngin
English Short definition

Do mdt ca nhan hodc thanh vién ho gia
dinh dang ky, chiu trach nhiém vo6 han

Thuéat ngir

Term (Vietnamese)

Ho kinh doanh household business ] A
Registered by an individual or household
members, unlimited liability
Nguoi dai dién, thuc hién thu tuc va
. head of a household i é clia ho
Chu hé kinh doanh . nghia vu thué cua. ho ‘ .
business Represents the business, files and pays its
taxes
Do co quan cap x4 cap, déng thoi la
Giay chimg nhan dang ky  household business gidy chimg nhan dang ky thué
ho kinh doanh registration certificate Issued at commune level, also the tax
certificate
Co quan dang ky kinh commune-level business Dan.g 7 1ig sl doa@, ket
L ) ) . Registers household businesses and
doanh cap xa registration authority

cooperatives
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Thuéat ngir Tiéng Anh Giai thich ngin

Term (Vietnamese) English Short definition

Mot ca nhan lam cha, chiu trach nhiém

A . rivate enterprise (sole 0 0 5 3 ] 4
Doanh nghiép tur nhan p . P ( vo han, khong.co. tu c.act.l Phap nhan
proprietorship) One owner, unlimited liability, no legal
personality
Vén dau tu ciia chit doanh , . Vén chu ty ding ky, ghi s6 ké toan
A N owner’s investment capital i
nghiép tu nhan Capital declared by the owner and booked

Chu van chiu trach nhiém véi tu cach
Cho thué doanh nghiép lease of an enterprise chu so hiru

The owner stays liable as owner

Nguoi ban chiu ng phat sinh trudc ngay
Ban doanh nghi¢p sale of an enterprise chuyén giao
Seller bears debts before handover

Chiu bang toan b tai san, ké ca tai san

. A o N rién

Trach nhiém v6 han unlimited liability ong . . _ .
Answering with all assets, including
personal ones

Chiu trong pham vi von da gop hoic
Trach nhiém hiru han limited liability cam két gop
Answering up to capital paid or committed

Chu no duoc doi bat ky nguoi nao toan

Trach nhiém lién d6i joint and several liability 20 nghia vy . ,
The creditor may claim the whole from any
obligor

Cé tai san doc 1ap, tu chiu trach nhi¢m
Tu cach phap nhan legal personality bang tai san do
Own independent assets and liability

it nhat 02 thanh vién hop danh, co tu
Cong ty hop danh partnership cach phap nhan
At least 02 general partners, legal

personality

Ca nhan, chiu trach nhiém v6 han, lién
dé1, quan ly cong ty

Individual, unlimited joint liability,
manages

Thanh vién hgp danh general partner

Chiu trach nhiém trong pham vi von
Thanh vién gop von limited partner ca.lm ket, khong ql.lan ly )
Liable up to committed capital, no

management
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Thuéat ngir

Tiéng Anh

Giai thich ngin

Term (Vietnamese)

Hoi dong thanh vién

Rat von

Hop tac xa

Lién hi¢p hop tac xa

T hop tac

Thanh vién chinh thic

Thanh vién lién két gop
von

Dai hoi thanh vién

T chire quan tri rat gon

Quy chung khong chia

English

members’ council

withdrawal of capital

cooperative

union of cooperatives

cooperative group

official member

associate contributing
member

general meeting of
members

simplified governance
structure

indivisible common fund

Short definition

GOm tat ca thanh vién cong ty hop danh
All members of the partnership

Thanh vién hgp danh roi cong ty, con
chiu no cii 02 nam

Partner leaves, liable for old debts for 02
vears

ft nhat 05 thanh vién chinh thirc, c6 tu
cach phap nhan
At least 05 official members, legal entity

it nhit 03 hop tac xi thanh vién chinh
thirc

At least 03 member cooperatives

it nhat 02 thanh vién, theo hop dong
hop tac, khong co tu cach phap nhan
At least 02 members, contract-based, no
legal personality

Gop von va st dung dich vu hodc gop
suc lao dong; dugc biéu quyét
Contributes and uses services or labour;
votes

Chi gbp von, khong biéu quyét

Capital only, no vote

Co quan quyét dinh cao nhit cia hop
tac xa
Highest body of a cooperative

Dai hoi thanh vién, Giam déc, kiém soat
vién

General meeting, director, controller

Quy khong chia cho thanh vién trong
qua trinh hoat dong

Not distributed to members while operating

LOI HAY GAP / COMMON MISTAKE — Ap ty 1& biéu quyét cta cong ty hop danh theo
vbn gop hoic theo s6 ngudi dy hop. Piéu 182 khoan 3, 4 tinh trén tong s6 thanh vién hop
danh: cong ty 4 thanh vién hop danh, mot nguoi gop 70% vén, van can 3 ngudi tan thanh
khoan vay tir 50% von diéu 1¢.
Applying a partnership’s voting ratios by capital or by those present. Article 182(3) and (4) count all
general partners: in a 4-partner firm where one holds 70% of capital, a loan of 50% of charter
capital still needs 3 approvals.
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2.7. Bai tap van dung coé 10i giai — Applied exercises with solutions

Bai 1. Chii doanh nghiép tw nhén cho thué roi ban doanh nghiép — Exercise 1. A
private enterprise owner leases, then sells the enterprise

Ong HO Minh Tri 13 chii Doanh nghiép tw nhian G6 my nghé Tri Tin (tinh Pong Nai).
Thang 3/2025 doanh nghiép vay ngin hang 1.600 triéu dong. Tiur 01/7/2025 dén
30/6/2026 ong Tri cho ba Lam Thu Huong thué toan bd doanh nghiép; hop dong thué cé
cong chung, di thong bao cho Co quan dang ky kinh doanh va co quan thué, trong dé ghi
bén thué tu chiu cac khoan n¢ phat sinh trong thoi gian thué. Thang 11/2025 ba Huong
nhan danh doanh nghiép mua gd chiu 540 triéu dong. Ngay 01/8/2026 ong Tri ban doanh
nghiép cho 6ng Quach Vin Pinh véi gia 2.000 tridu dong, chuyén giao ngay trong ngay;
khong c6 thda thuan nao gitra 6ng Tri, 6ng Pinh va cac chu ng. Thang 9/2026 6ng Pinh
nhan danh doanh nghiép ng tién van chuyén 300 triéu déng. Thang 10/2026 cac chil no
dong loat doi tién. Ngoai 2.000 triéu dong tién ban doanh nghiép, ong Tri c6 so tiét kiem
riéng 400 triéu dong. Xac dinh ai tra khoan no, s tién ong Tri phai tra bang tai san riéng
va s ong chiu sau cing.

My Hé Minh Tri owns Tri Tin Fine Woodcraft Private Enterprise (Dong Nai province). In March
2025 the enterprise borrowed VND 1,600 million from a bank. From I July 2025 to 30 June
2026 Mr Tri leased the whole enterprise to Ms Lam Thu Huong under a notarised lease notified
to the business registration authority and the tax authority, which provides that the lessee bears
debts arising during the lease. In November 2025 Ms Huong, in the enterprise’s name, bought
timber on credit for VND 540 million. On 1 August 2026 Mr Tri sold the enterprise to Mr Quach
Van Dinh for VND 2,000 million, handed over the same day; there was no agreement among Mr
Tri, Mr Dinh and the creditors. In September 2026 Mr Dinh, in the enterprise’s name, incurred a
VND 300 million haulage debt. In October 2026 all creditors demand payment. Besides the VND

2,000 million sale price, Mr Tri has personal savings of VND 400 million. Determine who pays
which debt, how much Mr Tri must pay from his own assets and how much he finally bears.

1. bia vi phép ly: doanh nghiép tu nhan khong c6 tai san tach khoi chi, chu doanh
nghiép chiu trach nhiém bang toan bo tai san ciia minh (Piéu 188 khoan 1 Luat
Doanh nghiép). Tir ngay 01/8/2026 tai san doanh nghiép da chuyén cho 6ng Pinh;
2.000 trigu dong tién ban 1a tai san riéng cua 6ng Tri.

Legal status: a private enterprise has no assets separate from its owner, who answers with
all his property (Article 188(1), Law on Enterprises). From 1 August 2026 the business
assets belong to Mr Dinh; the VND 2,000 million sale price is Mr Tri’s own property.

2. Khoan vay 1.600 triéu dong (03/2025): phét sinh trude ngay chuyén giao, khong c6
thda thuan ba bén, nén 6ng Tri van chiu (Diéu 192 khoan 2).
The VND 1,600 million loan (March 2025) arose before the handover and there is no three-
party agreement, so Mr Tri remains liable (Article 192(2)).

3. Khoan 540 triéu déng do ba Huong ky trong thoi han thué: voi chil no, ong Tri van
chiu trach nhiém voéi tu cach chu so hiru (Piéu 191); khoan no ciing phat sinh trudc
ngay chuyén giao (Diéu 192 khoan 2). Diéu khoan bén thué ty chiu no chi rang budc
ong Tri va ba Huong.

The VND 540 million debt signed by Ms Huwong during the lease: towards the creditor Mr
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Tri is still liable as owner (Article 191); the debt also arose before the handover (Article
192(2)). The lease clause binds only Mr Tri and Ms Huong.

4. Khoan 300 triéu déng (09/2026) phat sinh sau chuyén giao: ong Pinh, chi doanh
nghiép méi, chiu. Ong Pinh phai dang ky thay d6i chii doanh nghiép tuw nhan (Piéu
192 khoan 4).

The VND 300 million debt (September 2026) arose after the handover: Mr Dinh, the new
owner, is liable. He must register the change of owner (Article 192(4)).

5. S6 6ng Tri phai tra bang tai san riéng: 1.600 + 540 = 2.140 tri¢u dong. Tai san riéng
2.000 + 400 = 2.400 triéu déng, du tra, con lai 260 triéu déng.
Amount Mr Tri must pay from his own assets: 1,600 + 540 = VND 2,140 million. His assets
2,000 + 400 = VND 2,400 million suffice, leaving VND 260 million.

6. Sau khi tra, 6ng Tri yéu cau ba Huong hoan lai 540 triéu dong theo hop dong thué. S6
ong chiu sau cung: 2.140 — 540 = 1.600 triéu dong. Néu la cong ty TNHH, chu s
hiru chi chiu trong pham vi von diéu 1& (Diéu 74 khoan 1), khong phai tra bang tiét
ki€ém riéng.

After paying, Mr Tri claims VND 540 million back from Ms Huong under the lease. His final

burden: 2,140 — 540 = VND 1,600 million. Had it been an LLC, the owner would answer
only up to the charter capital (Article 74(1)), not with personal savings.

Bai 2. Thanh vién hop danh tra no khi cong ty giai thé — Exercise 2. General partners
paying debts on dissolution

Cong ty Hop danh Kiém dinh X4y dung An Khang (TP. H6 Chi Minh) ¢ ba thanh vién
hop danh: ong Lé Qubc Bao gop 1.200 triéu ddng, ba Tran Mai Anh gép 900 triéu dong,
6ng Vi Thanh Tung goép 300 triéu dong (gia nhap ngay 01/3/2026, khong co thoa thuan
riéng vé no cii); thanh vién gép von 1a Cong ty TNHH Thuong mai Phii An, cam két gop
1.500 triéu dong, méi gdp 1.000 triéu déng. Ong Phan Ptrc Long 13 thanh vién hop danh
da rat von hop 18, cham dut tu cach ngay 31/12/2025. Thang 9/2026 Hoi dong thanh vién
quyét dinh giai thé. Tai san cong ty hién c6 3.100 triéu dong. No gdm: khoan A vay ngan
hang 3.000 triéu dong phét sinh thang 6/2025; khoan B ng nha cung cap thiét bi 1.800
tridu dong phat sinh thang 4/2026. Hoi dong thanh vién quyét dinh dung tai san cong ty
tra hai cht no theo ty 1& s6 no. Tinh s6 no con thiéu, xac dinh ai phai tra bang tai san
riéng va phan chia ndi bd gitra cac thanh vién hop danh hién tai theo ty 1& von gop (Piéu
1¢ khong quy dinh khac).

An Khang Construction Inspection Partnership (Ho Chi Minh City) has three general partners:
Mr Lé Quoc Bao contributed VND 1,200 million, Ms Tran Mai Anh VND 900 million and Mr Vii
Thanh Tung VND 300 million (admitted on 1 March 2026 with no special agreement on old
debts); the limited partner is Phu An Trading Co., Ltd., which committed VND 1,500 million and
has paid VND 1,000 million. Mr Phan Buc Long, a general partner, withdrew lawfully and
ceased to be a member on 31 December 2025. In September 2026 the members’ council resolved
to dissolve the company. Company assets are VND 3,100 million. Debts: A, a VND 3,000 million

bank loan incurred in June 2025; B, VND 1,800 million owed to an equipment supplier incurred
in April 2026. The council decided to pay both creditors pro rata from company assets. Compute
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the shortfall, identify who must pay it from personal assets and the internal split among the
current general partners in proportion to capital (the charter is silent).

1. Thu phan vén con thiéu: s6 von Phu An chua gop 1a khoan no cta Phit An d6i véi
cong ty (Piéu 178 khoan 3): 1.500 — 1.000 = 500 triéu dong. Tai san dung tra no:
3.100 + 500 = 3.600 triéu ddong. Phii An khong chiu thém (Piéu 177 khoan 1 diém
c).

Collect the unpaid capital: Phu An’s unpaid amount is a debt it owes the company (Article
178(3)): 1,500 — 1,000 = VND 500 million. Assets available: 3,100 + 500 = VND 3,600
million. Phu An bears nothing more (Article 177(1)(c)).

2. Tra theo ty 1¢: 3.600 / 4.800 = 75%. Khoan A nhén 2.250, thiéu 750; khoan B nhén
1.350, thiéu 450; tong thiéu 1.200 triéu dong.
Pro rata payment: 3,600/ 4,800 = 75%. Debt A receives 2,250, short 750, debt B receives
1,350, short 450; total shortfall VND 1,200 million.

3. Ai tra phan thiéu: cac thanh vién hop danh lién déi tra hét s6 ng con lai (Diéu 181
khoan 2 diém d); chu no dugc doi bat ky ngudi nao toan bo (Diéu 288 khoan 1 Bo
luat Dan sy). Ong Tung 13 thanh vién m&i nhung van chiu ca khoan A phat sinh trudc
khi 6ng gia nhap (Piéu 186 khoan 3).

Who pays the shortfall: the general partners are jointly liable for the remaining debts
(Article 181(2)(d)), a creditor may claim the whole from any of them (Article 288(1), Civil
Code). Mr Tung is new but still answers for debt A, incurred before he joined (Article
186(3)).

4. Ong Long: khoan A phat sinh trudc ngay ong chim dut tu cach va con trong 02 nim
(dén hét 31/12/2027), nén chii no A duge doi ong 750 triéu dong (Piéu 185 khoan 5).
Khoan B phat sinh sau ngay 31/12/2025, 6ng khong chiu.

Mr Long: debt A arose before he ceased to be a member and is within 02 years (to the end of
31 December 2027), so creditor A may claim VND 750 million from him (Article 185(5)).
Debt B arose after 31 December 2025; he is not liable for it.

5. Chia ndi bo gitra ba thanh vién hién tai theo von gop (2.400 triéu dong; Piéu 181
khoan 2 diém e): Lé Quéc Bao 1.200 x 1.200/2.400 = 600; Tran Mai Anh 1.200 x
900/2.400 = 450; Vii Thanh Tung 1.200 x 300/2.400 = 150 tri¢u dong. Nguoi da tra
thay c6 quyén doi ngudi khac phan cta ho (Piéu 288 khoan 2).

Internal split among the three current partners by capital (VND 2,400 million; Article
181(2)(e)): Lé Quéic Bao 1,200 x 1,200/2,400 = 600; Tran Mai Anh 1,200 x 900/2,400 =
450; Vii Thanh Tung 1,200 x 300/2,400 = 150 million. Anyone who paid more may recover
the others’ shares (Article 288(2)).

6. Hé qua: chi khi tra hét ng cong ty moi duoc giai thé (Diéu 207 khoan 2). Néu cong ty
bi tuyén bd pha san, tai san riéng cua thanh vién hop danh khong truc tiép dung vao
kinh doanh cling thudc tai san phé san (Diéu 54 khoan 2 Luét Phyc hdi, phé san
2025).

Consequence: the company may dissolve only after paying all debts (Article 207(2)). If it is

declared bankrupt, the general partners’ assets not used directly in business also form part
of the estate (Article 54(2), Law on Bankruptcy and Rehabilitation 2025).
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2.8. Cau héi tu luidn va dan y tra 10i — Essay questions and answer outlines

Céu 1. Trinh bay khai niém, quyén thanh lap va tha tuc ding ky hd kinh doanh
theo Nghi dinh 168/2025/ND-CP (stra doi béi Nghi dinh 296/2026/ND-CP). Phan biét
ho kinh doanh véi doanh nghiép tw nhan.

Question 1. Present the concept, the right to establish and the registration of household
businesses under Decree 168/2025/ND-CP (as amended by Decree 296/2026/ND-CP).
Distinguish a household business from a private enterprise.

* Khai niém: do mdt ca nhan hodc cac thanh vién ho gia dinh dang ky thanh 1ap, chiu
trach nhiém bang toan b tai san (Diéu 82 khoan 1); ho gia dinh thi iy quyén bang
van ban c6 cong chirng, chung thuc cho mdt thanh vién dai dién.

Concept: set up by one individual or household members, liable with all their assets (Article
82(1)); a household authorises one member in a notarised or certified document.

* Quyén thanh 1ap: céng dan Viét Nam c6 nang luc hanh vi dan sy ddy du, trir hai nhom
& Dicu 82 khoan 2; mdi nguoi chi dang ky mot ho trong toan qudc (Diéu 83 khoan 1);
cac ho ¢ Piéu 82 khoan 3 khong phai ding ky, trir nganh nghé c6 diéu kién.

Right to establish: Vietnamese citizens with full civil capacity, except the two groups in
Article 82(2),; one household business per person nationwide (Article 83(1)); those in Article
82(3) need not register unless the trade is conditional.

« Thu tuc: ndp tai Co quan dang ky kinh doanh cép xa bang ba phuong thirc (Diéu 94);

diéu kién cap ¢ DPiéu 85 khoan 2; két qua trong 03 ngay 1am viéc (Diéu 99 khoan 3);
dang ky qua mang theo Piéu 112, 113 di sira boi Nghi dinh 296/2026, Diéu 111 bi bai
bo.
Procedure: file with the commune-level authority by one of three methods (Article 94);
conditions in Article 85(2), result within 03 working days (Article 99(3)), online filing under
Articles 112 and 113 as amended by Decree 296/2026, Article 111 repealed.

« Hoat dong sau dang ky: thay doi trong 10 ngay (Piéu 100); tam ngimg tir 15 ngdy trd
1én phai dang ky, mdi 1an khong qua mot nam (Piéu 103); chidm dut sau khi tra hét no
(Diéu 104); sau truong hop thu hoi (Piéu 105).

After registration: changes within 10 days (Article 100); suspension of 15 days or more must

be registered, at most one year each time (Article 103), termination after paying all debts
(Article 104), six grounds for revocation (Article 105).

Phan biét véi doanh nghiép tu nhan: vin ban diéu chinh (nghi dinh — Luat Doanh
nghiép); cha thé (mot ngudi hodc ho gia dinh — chi mot c4 nhan); co quan ding ky
(cAp xd — cdp tinh); trach nhiém lién déi ctia cac thanh vién ho (Piéu 84 khoan 1). Hai
loai gidng nhau & trach nhiém vo han va khong c6 tu cach phap nhan.

Versus a private enterprise: governing instrument (decree — Law on Enterprises);, owner (one
person or a household — one individual only); registration authority (commune — province);
Jjoint liability of household members (Article 84(1)). Both carry unlimited liability and lack
legal personality.

Céu 2. Phan tich dia vi phap 1y ciia thanh vién hop danh va thanh vién gép von
trong cong ty hgp danh theo Luit Doanh nghiép.

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 74



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

Question 2. Analyse the legal status of general partners and limited partners in a partnership
under the Law on Enterprises.

« Diéu 177 khoan 1: it nhat 02 thanh vién hop danh 14 c4 nhan, chiu trach nhiém bang
toan bo tai san; thanh vién gop vén 14 t6 chirc, ca nhan, chiu trach nhiém trong pham
vi vén da cam két gop. Cong ty c6 tu cach phap nhan, khong phat hanh ching khoén
(khoan 2, 3).

Article 177(1): at least 02 general partners, individuals with unlimited liability,; limited
partners are organisations or individuals liable up to the capital they committed. The
company has legal personality and may not issue securities (clauses 2, 3).

« Quyén ctia thanh vién hgp danh (DPiéu 181 khoan 1): biéu quyét, nhan danh cong ty
kinh doanh, dugc chia lgi nhudn; nghia vu (khoan 2): lién déi tra hét no khi tai san
cong ty khong du, chiu 16 theo phan vén gop.

General partners’ rights (Article 181(1)): vote, do business in the company’s name, share

profits; duties (clause 2): joint liability for any shortfall of company assets, bearing losses in
proportion to capital.

« Han ché (Piéu 180): khong lam chu doanh nghiép tu nhan; khong lam thanh vién hop
danh cong ty khic néu khong dugc thanh vién hop danh con lai nhat tri; khong chuyén
phan vén goép néu khong dugc chap thuan.

Restrictions (Article 180): may not own a private enterprise; may not be a general partner
elsewhere without the other partners’ consent; may not transfer capital without approval.

« Thanh vién gép vén (Piéu 187): biéu quyét nhitng van dé lién quan truc tiép dén
quyén, nghia vu cia minh; duoc chuyén nhugng phan von gop, kinh doanh cing
nganh nghé; khong duoc quan 1y, khong nhan danh cong ty.

Limited partners (Article 187): vote on matters directly affecting their rights, may transfer
capital and trade in the same line; may not manage or act in the company’s name.

* Trach nhiém theo thoi gian: thanh vién rat von con chiju 02 ndm véi no cii (Diéu 185
khodan 5); thanh vién hop danh mdi chiu ca no trude khi gia nhap trir thoa thuan khac
(Diéu 186 khoan 3).

Liability over time: a withdrawing partner remains liable for 02 years for earlier debts

(Article 185(5)),; a new general partner answers for prior debts unless otherwise agreed
(Article 186(3)).

Cau 3. Trinh bay khai niém hop tac xa, lién hiép hop tac xa theo Luat Hop tac xa
2023; cac loai thanh vién va hai loai to chirc quan tri. So sanh hop tic xa véi cong ty.
Question 3. Present the concepts of cooperative and union of cooperatives under the Law on
Cooperatives 2023, the member categories and the two governance structures. Compare a
cooperative with a company.

« Khéi niém (DPiéu 4 khoan 7, 8, 21): hop tac x4 it nhat 05 thanh vién chinh thirc; lién
hiép it nhat 03 hop tac xi; to hop tac it nhat 02 thanh vién, khong c6 tu cach phap
nhan.

Concepts (Article 4(7), (8), (21)): a cooperative has at least 05 official members, a union at
least 03 cooperatives, a cooperative group at least 02 members and no legal personality.
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« Thanh vién (Piéu 4 khoan 17-19; Diéu 30-32): chinh thtrc, lién két gop von, lién két
khong gop von; chi thanh vién chinh thirc biéu quyét; thanh vién chiu trach nhiém
trong pham vi phan von gop.

Members (Article 4(17)—(19), Articles 30-32): official, associate contributing and associate
non-contributing; only official members vote; members are liable up to their contribution.

« Vén va phan phdi (Piéu 74, 86): von gop tdi da 30% von diéu 1¢ hop tac xa, 40% lién
hiép; thu nhap tir giao dich ndi b chia t6i thiéu 51% theo mirc d6 sir dung san pham,
dich vu va gop suc lao dong.

Capital and distribution (Articles 74, 86): a member’s contribution is capped at 30% of a
cooperative’s charter capital, 40% for a union; at least 51% of internal-transaction income
goes by use of services and labour.

« T6 chirc quan tri (Piéu 56): day du (Pai hoi thanh vién, Hoi dong quan tri, Giam dbc,
Ban kiém soat) hodc rut gon (Pai hdi thanh vién, Giam ddc, kiém soét vién); thong
qua it nhat 65% véi bon nhom viée, trén 50% véi viée khac (Pidu 61).

Governance (Article 56): full (general meeting, management board, director, supervisory
board) or simplified (general meeting, director, controller); at least 65% for four classes of
matters, over 50% for others (Article 61).

« So sanh véi cong ty: muc dich twong tro thanh vién; mdi thanh vién chinh thirc mot
phiéu, khong theo von (Piéu 61 khoan 4); dang ky & cap xa theo Nghi dinh 295/2026
(cong ty dang ky & cap tinh); c6 quy chung khong chia.

Versus a company: purpose of mutual support, one vote per official member regardless of
capital (Article 61(4)); registration at commune level under Decree 295/2026 (companies at
provincial level); indivisible common fund.

2.9. Cau héi trac nghi€ém — Multiple-choice questions

9. Theo Nghi dinh 168/2025/ND-CP (stra d6i naim 2026), co quan nao cip Gidy chimng
nhén dang ky ho kinh doanh?
Under Decree 168/2025/ND-CP (amended in 2026), which body issues the household
business registration certificate?
A. Co quan dang ky kinh doanh cap xa / The commune-level business registration
authority
B. Co quan dang ky kinh doanh thudc S¢ Tai chinh / The business registration office
of the provincial Department of Finance
C. Phong Tai chinh — Ké hoach thugc Uy ban nhan dan cip huyén / The finance and
planning office of the district people’s committee
D. S¢ Cong Thuong / The provincial Department of Industry and Trade
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10. Ho so dang ky thanh 1ap ho kinh doanh du diéu kién thi duoc cap Gidy ching nhan

trong thoi han nao?
Within what time is a household business certificate issued once a complete application
qualifies?

A. 02 ngay lam viéc ké tir ngay nhan hd so / 02 working days from receipt

B. 03 ngay lam viéc ké tir ngdy nhan hd so / 03 working days from receipt

C. 05 ngay lam viéc ké tir ngay nhan hd so / 05 working days from receipt

D. 15 ngay ké tir ngay nhan hd so / 15 days from receipt

11. Ong An 1a chi mot doanh nghiép tu nhan. Ong con duoc dong thoi 1am gi sau day?
Mr An owns a private enterprise. Which of the following may he also be?
A. Thanh vién hop danh ctia mdt cong ty hop danh / A general partner of a
partnership
B. Cht mot hd kinh doanh / The head of a household business
C. Thanh vién gép vén cta cong ty hop danh, véi tu cach ca nhan / A4 limited
partner of a partnership, as an individual

D. Chu mot doanh nghiép tu nhan thtr hai / The owner of a second private enterprise

12. Cong ty hop danh c6 4 thanh vién hop danh, Diéu 1¢ khong quy dinh khac. Quyét
dinh vay von bang 60% vbn diéu 1é can it nhat bao nhiéu thanh vién hop danh tan
thanh?

A partnership has 4 general partners and the charter is silent. How many must approve a
loan equal to 60% of charter capital?

A.2
B. 4
C.1
D.3

13. Thanh vién gdp von cia cong ty hop danh c6 quyén nio sau day?
Which right does a limited partner of a partnership have?

A. Nhan danh cong ty ky hop dong mua ban / Signing sale contracts in the company’s
name

B. Tham gia diéu hanh cong viéc kinh doanh hang ngady / Taking part in day-to-day
management

C. Chuyén nhuong phan von gop ctia minh cho ngudi khic / Transferring its capital
contribution to another person

D. Pugc bau lam Chu tich Hoi dé)ng thanh vién / Being elected chair of the members’
council

Tai liéu nay dugc bién soan boi doi ngii ciia website: https://globalmarket.vin
Trang 77



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

14. Theo Luat Hop tac xa 2023, hop tac xa phai c6 t6i thiéu bao nhiéu thanh vién chinh

thirc?
Under the Law on Cooperatives 2023, what is the minimum number of official members of a
cooperative?

A. 03 thanh vién / 03 members

B. 05 thanh vién / 05 members

C. 07 thanh vién / 07 members

D. 02 thanh vién / 02 members

15. Ong Long chdm dut tu cach thanh vién hop danh do rat von ngay 31/12/2025. Véi
khoan ng cong ty phat sinh truéc ngdy d6, ong phai lién déi chiu trach nhiém dén khi
nao?

Mpr Long ceased to be a general partner by withdrawal on 31 December 2025. Until when is
he jointly liable for company debts incurred before that date?

A. Khong phai chiu ké tir ngay rat von / Not liable from the withdrawal date

B. Dén hét ngay 31/12/2026 / Until the end of 31 December 2026

C. Bén hét ngay 31/12/2030 / Until the end of 31 December 2030

D. Bén hét ngay 31/12/2027 / Until the end of 31 December 2027

16. Pai hdi toan thé ciia mot hop tac xa c6 20 thanh vién chinh thirc tham dy va biéu
quyét. Nghi quyét stra d6i Diéu 1¢ duoc thong qua khi c6 it nhat bao nhiéu phiéu tan
thanh?

At a full general meeting of a cooperative, 20 official members attend and vote. At least how
many votes must approve an amendment to the charter?

A. 13 phiéu / 13 votes

B. 11 phiéu / 71 votes

C. 15 phiéu / 15 votes

D. 14 phiéu / 14 votes
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Chuong 3. Cong ty trach nhiém hivu han — Chapter 3. Limited liability

companies

Muc tiéu chwong — Chapter objectives
« Néu dic diém phap 1y ctia cong ty TNHH hai thanh vién tr¢ 1én va cong ty TNHH mot
thanh vién theo Luat Doanh nghiép hién hanh (van ban hop nhét 67/VBHN-VPQH).
State the legal features of multi-member and single-member limited liability companies under
the current Law on Enterprises (consolidated text 67/VBHN-VPQH).

« Tinh thoi han gop von va xac dinh hau qua khi thanh vién, cht s& hiru khong gop hodc
g6p thiéu von da cam két.
Compute the contribution period and determine the consequences when a member or owner
fails to pay, or underpays, the committed capital.

« Ap dung quy dinh vé chuyén nhuong, mua lai phan von gop va ting, giam von diéu 1é
vao tinh hudng cy thé.
Apply the rules on transfer and redemption of capital contributions and on increasing and
reducing charter capital to concrete cases.
« Kiém tra diéu kién tién hanh hop, tinh ty 1& biéu quyét va két luan nghi quyét ciia Hoi
d6ng thanh vién c6 dugc thong qua hay khong.
Check the quorum, compute voting percentages and decide whether a members' council
resolution is adopted.
« V& va giai thich co ciu to chirc quan 1y ciia timg loai cong ty TNHH.
Draw and explain the management structure of each type of limited liability company.
Tinh hudng xuyén chwong. Ong Nguyén Vin Hoa kinh doanh nong san sy tai Can Tho
dudi hinh thirec ho kinh doanh Phi An. Nam 2026, dé md rong phan phdi, ong cung ba
Tran Thi Mai, ong Lé Qudc Bao, ba Pham Thu Ha va Cong ty CP Pau tu Minh Khang
(try s& tai Thanh phé HO6 Chi Minh) thanh 1ap Céng ty TNHH Thuwong mai Phu An,
vbn diéu 1é ding ky 9,2 ty déng. Gidy ching nhan dang ky doanh nghiép duoc cap ngay
12/3/2026. Cac vi du trong chuong 1an luot xir 1y viéc gop von, chuyén nhuong, hop Hoi
d6ng thanh vién, ting, giam von ciia Phi An; muc 3.5 theo ong Hoa 1ap thém mot cong ty
TNHH mot thanh vién.

Running case. Mr Nguyén Vin Hoa trades in dried farm produce in Can Tho as the Phii An
household business. In 2026, to widen distribution, he joins Ms Tran Thi Mai, Mr Lé Quéc Bdo,
Ms Pham Thu Ha and Minh Khang Investment JSC (head office in Ho Chi Minh City) to form
Phut An Trading Co., Ltd, with registered charter capital of VND 9.2 billion. The enterprise
registration certificate is issued on 12 March 2026. The examples in this chapter follow Phu An
through capital contributions, transfers, members' council meetings and changes of capital;
section 3.5 follows Mr Hoa as he forms a single-member company.
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Voén cam két (ty
Thanh vién dong)

Tyle cam S| e e 169 gop
Committed

Member Committed (VND i Asset committed
ratio
billion)

Tién va kho hang tai Can

Ong Nguyén Vin Hoa 4,0 43,48% Tho
My Nguyén Vin Hoa 4.0 43.48% Cash and a warehouse in Cin
Tho
Céng ty CP Dau tu Minh 5
s Y o 1,6 17,39% Tién
ang 16 17.39% Cash

Minh Khang Investment JSC

O to tai, dinh gia 1,6 ty dong

Ba Tran Thi Mai 1,6 17,39%

Ms Trén Thi Mai 1.6 17.39% A lorry valued at VND 1.6
billion

Ong Lé Quéc Bao 1,2 13,04% Tién

Mr Lé Quéc Bao 1.2 13.04% Cash

Ba Pham Thu Ha 0,8 8,70% Tién

Ms Pham Thu Ha 0.8 8.70% Cash

Cong 9,2 0

Total 92 100%

3.1. Khai niém va dic diém cong ty TNHH hai thanh vién tré 1én — Concept

and features of the multi-member limited liability company

Diéu 46 khoan 1 Luat Doanh nghiép dinh nghia: “Céng ty trach nhiém hiru han hai thanh
vién tré 1én 1a doanh nghiép co tir 02 dén 50 thanh vién 1a t6 chirc, c4 nhan. Thanh vién
chiu trach nhiém vé cac khoan no va nghia vu tai san khac cia doanh nghiép trong pham
vi s6 von da gop vao doanh nghiép, trir truong hop quy dinh tai khoan 4 Piéu 47 cta Luat
nay.” Cau cubi ciia khoan ndy gidi han viéc chuyén nhuong: phan vén gop chi dugc
chuyén nhugng theo cac diéu 51, 52 va 53.

Article 46(1) of the Law on Enterprises defines it: a multi-member limited liability company is an
enterprise with 2 to 50 members, who may be organisations or individuals;, members are liable
for the debts and other property obligations of the enterprise up to the capital they have

contributed, except as provided in Article 47(4). The last sentence of the clause restricts
transfers: contributions may be transferred only under Articles 51, 52 and 53.

PHAI THUQC / MEMORISE — Nam dic diém (Diéu 46): (1) tir 02 dén 50 thanh vién, 13
t6 chirc hodc ¢ nhan; (2) thanh vién chiu trach nhiém trong pham vi sé von da gép, trir
khoan 4 Diéu 47; (3) ¢6 tw cach phap nhan ké tir ngay dugc cip Gidy chimg nhan dang ky
doanh nghiép (khoan 2); (4) khéng dwgc phat hanh cb phin, trir truong hop dé chuyén doi
thanh cong ty c6 phan (khoan 3); (5) dwec phat hanh trai phiéu; trai phiéu riéng 1é theo
Diéu 128, 129 (khoan 4).

Five features (Article 46): (1) 2 to 50 members, organisations or individuals, (2) members are liable
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up to the capital contributed, save under Article 47(4); (3) legal personality from the issue of the
enterprise registration certificate (clause 2); (4) no issue of shares except to convert into a joint stock
company (clause 3); (5) bonds may be issued, private placements follow Articles 128 and 129 (clause

4),

Ba khai niém dung sudt chuong duoc Piéu 4 dinh nghia. Khoan 27: “Phan von gop 1a
tong gia tri tai san ciia mot thanh vién da gop hodc cam két gop vao cong ty trach nhiém
hiru han, cong ty hop danh. Ty 1& phan vén gop 1a ty 1& giita phan vén gop ciia mot thanh
vién va von diéu 1é ciia cong ty trach nhiém hiru han, céng ty hop danh.” Khoan 34: vén
diéu 18 13 tong gia tri tai san do cic thanh vién da gép hodc cam két gop khi thanh lap
cong ty trach nhiém hiru han. Khoan 18: “Gop vén 1a viéc gop tai san dé tao thanh von
diéu 1é ctia cong ty, bao gdm gop vén dé thanh 1ap cong ty hodc gop thém von dicu 16 cia
cong ty da dugc thanh 1ap.”

Article 4 defines three notions used throughout the chapter. Clause 27: a capital contribution is
the total value of assets a member has contributed or committed to a limited liability company or
partnership; the contribution ratio is the ratio between a member's contribution and the
company's charter capital. Clause 34: charter capital is the total value of assets the members
have contributed or committed on formation. Clause 18: contributing capital means contributing
assets to form charter capital, on formation or as an increase.

1000 ~
Téng sé doanh nghiép BN Cong ty TNHH ngoai Nha nudc
TNHH: 75,51%

500 - TNHIH: 74,69%
TNHH: 72,83% TNHH: 73,78%
TNHH: 71,46%

600

400 A

Nghin doanh nghiép

. 6334
581,5 nghin
nghin

523.4 542,6
nghin nghin

489,0
nghin
200

2020 2021 2022 2023 2024

Hinh 3.1. S6 cong ty TNHH ngoai Nha nudc dang hoat dong c6 két qua san xudt kinh doanh tai
31/12, so v6i tong s6 doanh nghiép, 2020-2024
Figure 3.1. Active non-state limited liability companies with business results at 31 December, against all
enterprises, 2020-2024

Theo Nién gidm thong ké tom tat 2025 (Cuc Théng ké, Biéu 88—89), tai 31/12/2024 c6
633.367 cong ty TNHH ngoai Nha nudc trén tong sd 838.753 doanh nghiép dang hoat
dong c6 két qua san xuat kinh doanh, chiém 75,51%; s6 cong ty TNHH ting 29,5% so
v6i nam 2020. S6 lidu nay chua tinh cong ty TNHH mét thanh vién 100% vbn nha nude
va cong ty TNHH c6 von dau tu nude ngoai, von duge thong ké & nhém doanh nghiép
Nha nudc va nhém doanh nghiép FDI.
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According to the Statistical Summary Book 2025 (National Statistics Olffice, Tables 8§8-89), at 31
December 2024 there were 633,367 non-state limited liability companies out of 838,753 active
enterprises with business results, or 75.51%, their number grew by 29.5% from 2020. The figure
excludes wholly state-owned single-member companies and foreign-invested limited liability
companies, which are counted in the state-owned and FDI groups.

Vi DU/ EXAMPLE — Pht An ¢6 ndm thanh vién, trong ¢6 mét thanh vién 1a t6 chirc: s6
thanh vién nam trong khoang 02—50. Minh Khang tham gia Hoi dong thanh vién qua ngudi
dai dién theo uy quyén (Piéu 55 khoan 1). Néu sau nay céac thanh vién khac chuyén nhuong
hét cho ong Hoa, cong ty chi con mot thanh vién va phai t chirc quan 1y theo loai hinh
TNHH moét thanh vién, ding ky thay d6i trong 15 ngay (Piéu 52 khoan 3).

Phui An has five members, one of them an organisation: within the 2—50 range. Minh Khang sits on
the members' council through an authorised representative (Article 55(1)). If the others later transfer
all their contributions to Mr Hoa, the company is left with one member and must be run as a single-
member company, registering the change within 15 days (Article 52(3)).

LOI HAY GAP / COMMON MISTAKE — Cho rang céng ty TNHH hai thanh vién tré 1én
két nap dugc thanh vién thir 51 néu Diéu 1¢ cho phép. Gidi han 50 thanh vién 1 quy dinh bét
budc ctia Diéu 46 khoan 1, Diéu 18 khong thay d6i duge. Mubn ¢6 trén 50 chu s& hitu thi phai
chuyén ddi thanh cong ty c6 phan (Diéu 202).

Believing that the company may admit a 51st member if the charter allows. The 50-member cap in
Article 46(1) is mandatory and cannot be altered by the charter. A company wanting more than 50
owners must convert into a joint stock company (Article 202).

LOI HAY GAP / COMMON MISTAKE — Dan Luat Doanh nghiép 2014 (Luat
68/2014/QH13). Luat nay hét hiéu Iyc tir 01/01/2021, khi Luét 59/2020/QH14 ¢6 hiéu luc.
Bai 1am hién nay dan Luét 59/2020/QH14 theo vin ban hop nhat 67/VBHN-VPQH ngay
15/8/2025, da gém cac stra d6i cia Luét 03/2022/QH15 va Luat 76/2025/QH15 (hiéu luc
01/7/2025).

Citing the Law on Enterprises 2014 (Law 68/2014/QH]13). It ceased to have effect on I January 2021,
when Law 59/2020/QH14 came into force. Cite Law 59/2020/QH14 in the consolidated text
67/VBHN-VPQH of 15 August 2025, which includes the amendments by Law 03/2022/QH15 and
Law 76/2025/QH15 (in force 1 July 2025).

3.2. Gop von thanh lap cong ty, thoi han gop von va xir Iy gép thiéu — Capital

contributions on formation, the contribution period and shortfalls

Thoi han 90 ngay va quyén ciia thanh vién trong thoi han gép von — The 90-day
period and members' rights during it

Piéu 47 khoan 1: “Vén diéu 1é ctia cong ty trach nhiém hitu han hai thanh vién tré 1én khi
dang ky thanh 1ap doanh nghiép 14 tong gia tri phan von gbp cua cac thanh vién cam két
gop va ghi trong Piéu 1& cong ty.” Khoan 2: “Thanh vién phai gop von cho cong ty di va
dung loai tai san da cam két khi dang ky thanh 1ap doanh nghiép trong thoi han 90 ngay
ké tir ngay duoc cip Gidy ching nhan ding ky doanh nghiép, khong ké thoi gian van
chuyén, nhap khau tai san gép vén, thyc hién thi tuc hanh chinh dé chuyén quyén s& hiru
tai san.” “Trong thoi han nay, thanh vién co cac quyén va nghia vu tuong tng véi ty 18
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phan von gop da cam két.” “Thanh vién cong ty chi duoc gop von cho cong ty bang loai
tai san khac vai tai san da cam két néu duoc sy tan thanh cua trén 50% sb thanh vién con
lai.”

Article 47(1): the charter capital of a multi-member company on registration is the total value of
the contributions the members commit and record in the charter. Clause 2: members must
contribute the full amount and the type of asset committed within 90 days of the issue of the
enterprise registration certificate, excluding time for transporting or importing the assets and for
the administrative formalities of transferring ownership. During this period members have rights
and obligations matching their committed ratios. A member may contribute an asset different
from the one committed only with the consent of more than 50% of the remaining members.

Luat Doanh nghiép khong tu quy dinh cach tinh thoi han, nén ap dung Bo luat Dan sy.
Piéu 147 khoan 3: “Khi thdi han bit dau bang mot su kién thi ngay xay ra sy kién khong
dugc tinh ma tinh tir ngay tiép theo lién ké ciia ngiy xay ra sy kién d6.” Diéu 148 khoan
1: thoi han tinh bang ngay két thuc tai thoi diém két thuc ngay cudi cung; khoan 5: “Khi
ngay cudbi cung ciia thoi han 1a ngy nghi cudi tuan hoic ngay nghi 1& thi thoi han két
thic tai thoi diém két thiic ngdy 1am viéc tiép theo ngay nghi do.”

The Law on Enterprises does not say how to count periods, so the Civil Code applies. Article
147(3): where a period starts with an event, the day of the event is not counted and counting

starts the next day. Article 148(1): a period in days ends at the end of its last day, clause 5: if the
last day is a weekend or public holiday, the period ends at the end of the next working day.

Ngay cudi cuing gép von = ngay cip Gidy chirng nhin + 90 ngay (gdp ngay nghi
thi doi sang ngay lam viéc ké tiép) (3.1)
Hau qua khi hét han ma chwa gop du — Consequences of non-payment at the end of the
period

Trwong hop Hau qua phap ly Can cr

Situation Legal consequence Basis

Thanh vién chua gép ddng  Duong nhién khong con 1 thanh vién ciia cong  Diéu 47 khoan 3

nao ty diém a
Member has paid nothing Automatically ceases to be a member Art. 47(3)(a)
e . Chico cac quyén tuong ing v6i phan von dd  Diéu 47 khodn 3
Thanh vién gop chua du , . S HE VO .2
. gop diém b
Member has paid in part ) ) )
Has only the rights matching the amount paid Art. 47(3)(b)
Pugc chio ban theo nghi quyét, quyét dinh cua " \
o , Lo Ja0 DAl PO HET AUYEL, Aiyer a Diéu 47 khoan 3
Phan von chua gop Hoi dong thanh vién didm c
Unpaid portion Olffered for sale under a members' council

] o Art. 47(3)(c)
resolution or decision

Cong ty dang ky thay d6i bang sé von da gop
trong 30 ngay ké tir ngy cudi cung phai gop ¢ Diéu 47 khoan 4
The company registers the paid-up figures within 30 = Art. 47(4)

Vén diéu 1¢, ty 1é phan
vén gop

Chart ital and rati .
arter capuas and ratios days of the last contribution day
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Trwong hop Hau qua phap ly

Situation Legal consequence

Nghia vu tai chinh phat

sinh trudc khi dang ky Thanh vién chua gop, gop thiéu chiu trach

thay d6i nhiém theo ty 1& da cam két Diéu 47 khoan 4
Financial obligations arising = Defaulting members are liable according to their Art. 47(4)

before the change is committed ratios

registered

PHAI THUQC / MEMORISE — Con s6 ciia Piéu 47: 90 ngay gop von (khong ké thoi gian
van chuyén, nhap khau, 1am thu tuc chuyén quyén sé hitu tai san) — 30 ngay dang ky thay d6i
vbn diéu 16 — d6i loai tai san gbp can trén 50% s6 thanh vién con lai (dém theo nguoi,
khong theo von). Trong 90 ngay, quyén biéu quyét theo ty 16 cam két (Diéu 49 khoan 1 diém
b dan chiéu khoan 2 Diéu 47).

The figures in Article 47: 90 days to contribute (excluding transport, import and ownership-transfer
time) — 30 days to register the change of charter capital — a change of asset needs more than 50% of

the other members (counted per head, not per capital). During the 90 days, votes follow the
commiitted ratio (Article 49(1)(b), referring to Article 47(2)).

12/3/2026 90 ngdy: quyén theo ty 1& cam két 10/6/2026 30 ngay 10/7/2026
Cép Gidy ching nhan Ngay cudi cling Han d:?n,ng kS:’
dang ky doanh nghiép phai gop du vbn thay doi von diéu 1&

Ong Hoa 4,0/4,0 ty: da
Minh Khang 1,6/1,6 ty: da
Ba Mai 1,6/1,6 ty: dia
Ong Bao 0,8/1,2 ty: quyén theo 0,8 ty
Ba Ha -m 0,0/0,8 t3: khong con 1a thanh vién [ZZ1 Phan chua gép
I D3 g6p dén han
0 1 2 3 4 5 6

Ty dong

Hinh 3.2. Thoi han gop von va két qua gop von cia cac thanh vién Phiit An
Figure 3.2. Contribution period and contributions made by Phii An's members

Vi DU/ EXAMPLE — Xir Iy gbp von ciia Phu An. Gidy chirng nhan cap ngay 12/3/2026;
hét ngay 10/6/2026, dng Bao méi gop 0,8/1,2 ty dong, ba Ha chua gop.

Phui An's contributions. The certificate was issued on 12 March 2026, at the end of 10 June 2026 Mr
Bdo had paid only 0.8/1.2 billion and Ms Ha nothing.
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1. Ngay cudi cung: ngay 12/3 khong tinh; ngay thi 90 13 10/6/2026, thit Tu, khong phai
ngay nghi.
Last day: 12 March is not counted, day 90 is 10 June 2026, a Wednesday, not a holiday.

2. Ba Ha duong nhién khong con 1a thanh vién; 6ng Bao chi c6 quyén twong Gmg 0,8 ty
ddng (Piéu 47 khoan 3 diém a, b).
Ms Ha automatically ceases to be a member, Mr Bao has rights for VND 0.8 billion only
(Article 47(3)(a), (b)).

3. Hoi dong thanh vién ra nghi quyét chao ban 1,2 ty dong chua gop (diém c); khong ai
mua.
The members' council resolves to offer the unpaid VND 1.2 billion (point c); nobody buys.

4. Cong ty dang ky von diéu 1¢ 8,0 ty ddng cham nhét ngay 10/7/2026 (khoan 4).
The company registers charter capital of VND 8.0 billion by 10 July 2026 (clause 4).

5. Nghia vu tai chinh phét sinh trudc ngay diang ky thay doi: 6ng Bao chiu theo ty 18
13,04%, ba Ha theo ty 1€ 8,70% (ty 1€ cam két).
For financial obligations arising before the change is registered, Mr Bao is liable at 13.04%
and Ms Ha at 8.70% (committed ratios).

Cam két (ty 5 2 reo
: ba go
Thanh vién dong) Y gop (ty Ty 1€ méi Tw cach
. dong) c
Member Committed Paid (VND bn) New ratio Status
(VND bn) aid ( n

Ong Nguyén Van Hoa 4,0 4,0 50% Thanh vién
My Nguyén Vin Hoa 4.0 4.0 ° Member
Cong ty CP Pau tu Minh
Ki’lng y L antr A 1,6 1,6 S0 Thanh vién

1ang 16 1.6 ° Member
Minh Khang Investment JSC
Ba Tran Thi Mai 1,6 1,6 ™ Thanh vién
Ms Tran Thi Mai 1.6 1.6 ° Member
Ong Lé Quéc Bao 1,2 0,8 i Thanh vién
My Lé Quéc Baio 1.2 0.8 ° Member

Khé On la thanh
Ba Pham Thu Ha 0,8 0,0 B S1ong com fa tha
Ms Pham Thu Ha 0.8 0.0 vien
No longer a member

Von diéu 19 9,2 8,0 100%
Charter capital 9.2 8.0

Vi DU/ EXAMPLE — Ba Mai cam két gop mot 6 t6 tai nhung mudn gép tién thay thé. Sb
thanh vién con lai 1a 4, nén can it nhat 3 thanh vién tan thanh (trén 50% s thanh vién con
lai, Piéu 47 khoan 2). Ong Hoa ndm 4,0 ty dong von cam két nhung mot minh 6ng tan thanh
thi chua du.

Ms Mai committed a lorry but wants to pay cash instead. There are 4 other members, so at least 3
members must consent (more than 50% of the other members, Article 47(2)). Mr Hoa's VND 4.0
billion commitment does not make his consent alone sufficient.

Tai liéu nay dugc bién soan boi ddi ngii ctia website: https://globalmarket.vin
Trang 85



Dé cuong on tap Luat kinh doanh / Business Law Study Guide

Vi DU/ EXAMPLE — Hoi ddng thanh vién hop ngay 20/4/2026, con trong thoi han gop
vbn. Ba Ha chua gop dong nao van c6 phiéu biéu quyét twong tng ty 16 cam két 8,70%, 6ng
Bao 13,04% (Piéu 47 khoan 2; Diéu 49 khoan 1 diém b). Sau ngay cudi cung phai gop, phiéu
clia ong Bao chi con twong g phan di gop.

The members' council meets on 20 April 2026, within the contribution period. Ms Ha, having paid
nothing, still votes at her committed ratio of 8.70%, Mr Bdo at 13.04% (Article 47(2); Article
49(1)(b)). After the last contribution day Mr Bdo votes only for what he has paid.

LOI HAY GAP / COMMON MISTAKE — Tinh 90 ngay tir ngay ndp hd so, hoic tinh ca
ngay duoc cip gidy chimg nhan. Méc 13 ngay dwoc cip Gidy chirng nhin ding ky doanh
nghiép va ngay d6 khong tinh (Didu 147 khoan 3 B luat Dan su).

Counting the 90 days from filing, or including the issue date. The starting point is the issue of the
enterprise registration certificate and that day is not counted (Article 147(3), Civil Code).

LOI HAY GAP / COMMON MISTAKE — Cho rang thanh vién chua gép dong nao van la
thanh vién va chi “ng” cong ty phan von cam két. Hét han, ngudi d6 dwong nhién khong con
l1a thanh vién; trach nhiém con lai chi la phén theo ty 1€ cam két voi nghia vu tai chinh phat
sinh trudc ngdy cong ty dang ky thay doi von diéu 1é.

Thinking that a member who paid nothing remains a member who merely “owes” the company. On
expiry that person automatically ceases to be a member; what remains is liability at the committed
ratio for financial obligations arising before the change of capital is registered.

Giay chirng nhan phin von gép va so6 ding ky thanh vién — Certificate of capital
contribution and register of members
- Diéu 47 khoan 5: “Tai thoi diém goép du phan von gop, cong ty phai cap gidy chimg

nhan phan vbn gop cho thanh vién tuong tng véi gia tri phan von di gop.” Gidy
ching nhan ghi tén, ma s6 doanh nghiép, von diéu 18, thong tin thanh vién, phﬁn von
g6p, ty 18 phan vdn gop, s6 va ngay cap, chir ky nguoi dai dién theo phép luat (khoan
6).
Article 47(5): when a member has paid in full, the company must issue a certificate of capital
contribution for the value paid. It states the company's name and number, charter capital,
member details, the contribution and ratio, the certificate number and date, and the legal
representative's signature (clause 6).

« Piéu 48 khoan 1: “Cong ty phai 1ap s6 dang ky thanh vién ngay sau khi dugc cap Gidy
ching nhan dang ky doanh nghiép.” S6 c6 thé 1a van ban gidy hodc dit lidu dién tir,
luu tai try s¢ chinh (khoan 1, 4). Nguoi gop von tré thanh thanh vién tir khi d3 thanh
toan va thong tin dugc ghi du vao s6 (Piéu 47 khoan 5).

Article 48(1): the company must open a register of members immediately after receiving its

registration certificate. It may be on paper or electronic and is kept at the head office
(clauses 1, 4). A contributor becomes a member once payment is made and the details are

fully entered (Article 47(5)).
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3.3. Quyén, nghia vu ciia thanh vién; chuyén nhwong, mua lai va xir Iy phan

vOn gOp — Members' rights and duties; transfer, redemption and special handling of

contributions

Quyén va nghia vu ctia thanh vién — Members' rights and duties

Nhém
Group

Quyén cua moi thanh
vién
Rights of every member

Quyén cua thanh vién,
nhém tir 10% vén diéu
1¢

Rights of a member or
group with 10%

Thanh vién thiéu sb khi
c6 nguoi trén 90%
Minority where one
member holds over 90%

Nghia vu
Duties

N¢i dung

Content

Du hop, biéu quyét theo phan von gop; chia loi
nhuan va tai san con lai khi giai thé, pha san theo
phan vén gop; uu tién gop thém khi tang v6n; chuyén
nhuong, tang cho phﬁn von g6p; khaéi kién nguoi
quan ly

Attend and vote by contribution, share profits and
residual assets by contribution, pre-emption on capital
increases; transfer or give away the contribution; sue
managers

Yéu ciu triéu tap hop; xem s6 ké toan, bao cdo tai
chinh, sb dang ky thanh vién, bién ban, nghi quyét;
yéu cau Toa an huy nghi quyét trong 90 ngay
Require a meeting; inspect accounts, financial statements,
the register, minutes, resolutions, ask the court to annul a
resolution within 90 days

Nhom thanh vién con lai dwong nhién ¢é cac quyén
cua khoan 2

The remaining members automatically have the clause 2
rights

Gop du, ding han; khong rat von trr cac diéu 51, 52,
53, 68; tuan thu Piéu 1¢, chép hanh nghi quyét; chiu
trach nhiém cé nhan khi nhan danh cong ty vi pham
phap luat, giao dich khong vi lgi ich cong ty

Pay in full and on time; no withdrawal save under Articles
51,52, 53, 68; obey the charter and resolutions, personal
liability for unlawful acts or self-serving dealings in the
company's name

Diéu 49 khoan
1
Art. 49(1)

Diéu 49 khoan
2
Art. 49(2)

Diéu 49 khoan
3
Art. 49(3)

Diéu 50
Art. 50

Piéu 50 khoan 2 dit nguyén tic: “Khong dugc rit von da gop ra khoi cong ty dudi moi
hinh thue, trir truong hop quy dinh tai cac diéu 51, 52, 53 va 68 cua Luét nay.” Nhu vay
thanh vién muén ra khoi cong ty chi c6 cac con duong: chuyén nhuong (Piéu 52), yéu
cau mua lai (Piéu 51), cac truong hop dic biét (Pidu 53) hodc dugc hoan tra khi cong ty
giam von diéu 1& (Piéu 68).

Article 50(2) lays down the principle: members may not withdraw contributed capital in any
form, except under Articles 51, 52, 53 and 68. A member who wants to leave therefore has these

routes only: transfer (Article 52), redemption (Article 51), the special cases (Article 53) or a
return of capital on a reduction (Article 68).
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Chuyén nhwong phin von gop (Diéu 52) — Transfer of capital contributions (Article 52)
Piéu 52 khoan 1 cho phép thanh vién chuyén nhuong mot phan hodc toan bd phan vén
gop theo trinh ty: diém a — “Chao ban phan von gép d6 cho thanh vién con lai theo ty 1&
tuong ung voi phan vén gdp ciia thanh vién con lai trong cong ty véi cung diéu kién chio
ban”; diém b — “Chuyén nhuong véi cting diéu kién chio ban d6i voi cac thanh vién con
lai quy dinh tai diém a khoan nay cho ngudi khong phai 1a thanh vién néu cac thanh vién
con lai cta cong ty khong mua hodc khong mua hét trong thoi han 30 ngay ké tir ngay
chao ban.” Diém a dugc sira boi khoan 15 Diéu 1 Luat 76/2025/QHI1S, hiéu lyc tir
01/7/2025. Khoan 2: “Thanh vién chuyén nhuong van c6 cic quyén va nghia vu ddi véi
cong ty twong Gmg véi phan von gop co lién quan cho dén khi théng tin vé ngudi mua
quy dinh tai cac diém b, ¢ va @ khoan 2 Piéu 48 ctia Luat nay duoc ghi ddy du vao sb
dang ky thanh vién.”

Article 52(1) lets a member transfer part or all of a contribution in this order: point a — offer it
to the remaining members in proportion to their contributions on the same terms, point b —
transfer it on the same terms to a non-member if the remaining members do not buy, or do not
buy all, within 30 days of the offer. Point a was amended by Article 1(15) of Law 76/2025/QH1 5,

in force from 1 July 2025. Clause 2: the transferor keeps the rights and duties attached to the
contribution until the buyer's details are fully entered in the register of members.

Chuyén nhuwgng (Diéu 52)

A PN A 2 A A -
Thanh vién muon chuyén nhwong phan von gop

Mua lai (Piéu 51)

Thanh vién bé phiéu khéng tan thanh nghi quyét

Chao ban cho thanh vién con lai theo ty 1&
phan von gop cua ho, cung diéu kién (k1 a)

Nghi quyét vé: sira Diéu 1é lién quan quyén, nghia vu
thanh vién, Hoi ddng thanh vién; td chirc lai; truong
hop khéc Diéu 1& quy dinh (k1)

l

l

Hét 30 ngay ké tir ngay chao ban,
thanh vién con lai c6 mua hét khong?

Giri yéu cau bang van ban trong 15 ngay
ké tir ngay thong qua nghi quyét (k2)

/ N\

Khong mua hét: ban phin
con lai cho ngudi ngoai,
cung diéu kién (k1 b)

Mua hét: phan vén gop
& lai trong noi bo

Cong ty mua trong 15 ngay ké tir ngay nhan yéu ciu,
theo gia thi trrong, gia theo Diéu 1é hodc gia thoa thuén;
chi tra néu sau d6 vAn tra du no (k3)

~ A

/ N

Ghi di thong tin ngudi mua vio sb dang ky thanh vién;
truée d6 nguoi ban van gitt quyén, nghia vu (k2)

Tra dugc: cong ty Khong tra dugce: thanh
giam vén diéu 18 vién tu do chuyén nhuong
(Piéu 68 k3 b) cho bét ky ai (k4)

i
v

Chi con 1 thanh vién: chuyén sang TNHH mot thanh vién,
dang ky thay déi trong 15 ngay (k3)

Hinh 3.3. Trinh tu chuyén nhuong va mua lai phan von gop trong céng ty TNHH hai thanh vién
trd [én
Figure 3.3. Steps for transferring and redeeming capital contributions in a multi-member limited liability
company
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VI DU/ EXAMPLE — Ngay 1/9/2026 ba Mai chao ban toan bo 1,6 ty dong phan vbn gop
v6i gia 2,0 ty ddng, thanh todn mot lan. Ba thanh vién con lai duoc mua theo ty 18 phan vén
gop cua ho (4,0: 1,6 : 0,8).

On 1 September 2026 Ms Mai offers her whole VND 1.6 billion contribution for VND 2.0 billion,
payable at once. The three other members may buy in proportion to their holdings (4.0 : 1.6 : 0.8).

Quyét dinh
trong 30 ngay

Ty 1¢ trong | Phin von dwoc
phin con lai | mua (ty dong)

Thanh vién dwgc chao Gia phai tra

ban ty don

Offeree Share of the Contribution I(Dr);ce (,ng)D b Decision within 30
= rest offered (VND bn) days

Ong Nguyén Vin Hoa 10/16 1,0 1,25 Mua

My Nguyén Vin Hoa 1.0 1.25 Buys

Cong ty CP Pau tu

Minh Khang 4/16 0,4 0,5 Khong mua

Minh Khang Investment 0.4 0.5 Declines

JSC

Ong Lé Quéc Bao 2116 0,2 0,25 Khong mua

Mr Lé Quéc Bdo 0.2 0.25 Declines

1. Thoi han 30 ngay ké tir ngdy chao ban két thiic ngay 1/10/2026. Chi 6ng Hoa mua 1,0
ty déng voi gia 1,25 ty dong.

The 30-day period from the offer ends on 1 October 2026. Only Mr Hoa buys VND 1.0
billion for VND 1.25 billion.

2. Phan con lai 0,6 ty dong duge ban cho Cong ty TNHH Néng san Song Hau vé6i cing
diéu kién: gia 0,75 ty dong, tra mot 1an (Piéu 52 khoan 1 diém b). Ban cho nguoi
ngodi voi gia thap hon gia di chao cho thanh vién 1a trai luat.

The remaining VND 0.6 billion goes to Song Hau Farm Produce Co., Ltd on the same
terms: VND (.75 billion, payable at once (Article 52(1)(b)). Selling to an outsider below the
price offered to members would be unlawful.

3. Co ciu sau chuyén nhuong: 6ng Hoa 62,5%, Minh Khang 20%, 6ng Bao 10%, Soéng
Hau 7,5%; von diéu 1é van 8,0 ty d@)ng. Ba Mai gitr quyén, nghia vy dén khi thong tin
Soéng Hau dugc ghi du vao sé ding ky thanh vién.

Structure after transfer: Mr Hoa 62.5%, Minh Khang 20%, Mr Bao 10%, Song Hau 7.5%,
charter capital stays VND 8.0 billion. Ms Mai keeps her rights and duties until Song Hdu is
fully entered in the register.

Mua lai ph?m von gop (Di‘éu 51) — Redemption of capital contributions (Article 51)

Diéu 51 khoan 1: “Thanh vién c6 quyén yéu cau cong ty mua lai phan von goép clia minh
néu thanh vién d6 da bo phiéu khong tan thanh ddi véi nghi quyét, quyét dinh ciia Hoi
d6ng thanh vién vé van dé sau day: a) Sira doi, bo sung cac nodi dung trong Diéu 1¢ cong
ty lién quan dén quyén va nghia vu ctia thanh vién, Hoi dong thanh vién; b) Té chirc lai
cong ty; ¢) Truong hop khac theo quy dinh tai Diéu 1é cong ty.” Khoan 2: “Yéu ciu mua
lai phan vén gop phai bang van ban va dugc giri dén cong ty trong thoi han 15 ngay ké tir
ngay thong qua nghi quyét, quyét dinh quy dinh tai khoan 1 Piéu nay.” Khoan 3: cong ty
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phai mua trong 15 ngay ké tir ngdy nhan dugc yéu ciu, theo gia thi trudng hodc gia xac
dinh theo nguyén tac ctia Diéu 1é, trir khi hai bén thoa thuan duogc gia; “Viéc thanh toan
chi duoc thyuc hién néu sau khi thanh toan du phan von gép dugc mua lai, cong ty van
thanh todn du cac khoan ng va nghia vu tai san khac.” Khoan 4: “Truong hgp cong ty
khong thanh toan dugc phan vén gbp duoc yéu ciu mua lai theo quy dinh tai khoan 3
Piéu nay thi thanh vién d6 c6 quyén ty do chuyén nhuong phan vén gép ctia minh cho
thanh vién khac hodc nguoi khong phai 1a thanh vién cong ty.”

Article 51(1): a member may require the company to buy back his contribution if he voted
against a resolution or decision of the members' council on: (a) amending charter provisions on
the rights and duties of members or of the council; (b) reorganising the company, (c) other cases
set by the charter. Clause 2: the request must be in writing and reach the company within 15
days of the resolution. Clause 3: the company must buy within 15 days of receiving it, at market
price or a price set by the charter's formula, unless a price is agreed; payment is allowed only if
the company can still pay all its debts and other property obligations afterwards. Clause 4. if the
company cannot pay, the member may transfer freely to another member or a non-member.

LOI HAY GAP / COMMON MISTAKE — Cho rang thanh vién ving mit, bo phiéu tring
hodc bo phiéu tan thanh ciing duoc yéu cau mua lai. Chi thanh vién da bé phiéu khong tan
thanh méi co quyén nay, va chi voi ba nhom véan dé ciia Diéu 51 khoan 1. Nghi quyét ban tai
san 16n hay giai thé khong thuoc danh sach 6 néu Piéu 1¢ khong b sung.

Thinking that absent members, abstainers or members who voted in favour may also demand
redemption. Only a member who voted against has this right, and only for the three groups in Article
51(1). Resolutions to sell major assets or to dissolve are outside the list unless the charter adds them.

Xir Iy phan von gép trong trudong hop dic biét (Piéu 53) — Contributions in special
situations (Article 53)

Sw kién Cach xir ly

Event Treatment

Ngudi thira ké theo di chuc hodc theo phap luat Ia thanh
vién; khong muén thi phf?ln von g6p dugc mua lai hodc

Thanh vién 1a ca nhan chét A l,4a

Individual member dies chuyén nhurong _ 1, 4(a)
The heir becomes a member, if unwilling, the contribution is
redeemed or transferred

Khong c6 nguoi thira ké,

tir chdi, bi trudt quyén Giai quyét theo phap luat dan sy 5

No heir, renunciation or Governed by civil law

disinheritance

Bi Toa 4n tuyén bd mat A . n a1 exs

tich Quyén, nghia vy thuc hién qua nguoi quan ly tai san )

o Exercised through the property administrator
Declared missing by a court
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Sw kién Cach xir ly

Event Treatment

Han ché¢, mat nang luc

il i i G5 L36 [ et Thyc hién qua nguoi dai dién

R , 3
trongiuhaniiige Exercised through a representative
Restricted or lost capacity,
cognitive difficulty
Ngudi duoc ting cho thudc dién thira ké theo phép luat
- N duong nhién 1a thanh vién; nguoi khac can Hoi dong
Tang cho phan von gop . o p R
P oo thanh vién chap thuan 6
Gift of a contribution
A donee who is an heir at law becomes a member
automatically, others need council approval
S i Ngudi nhan thanh thanh vién néu Hoi dong thanh vién
un an von gop tra no J4 ~ o ‘ z N
g.p ) £op " chap thuan, hoac chao ban theo Pic¢u 52
Contribution used to pay a ) ] ] 7
debt The creditor becomes a member with council approval, or
offers it under Article 52
Bi tam giam, chép hanh 4n
phat tu Uy quyén cho nguoi khac thuc hién quyén, nghia vu 2
In custody or serving a Authorises another person to act
prison sentence
Thanh vién 14 t6 chirc giai
thé, pha san Phan von gép dugc mua lai hoac chuyén nhuong 4c
Corporate member dissolved = Contribution redeemed or transferred 4(c)

or bankrupt

VI DU/ EXAMPLE — Ong Bio ting 0,2 ty dong phan von gop cho chau rudt goi 6ng 1a
chu rudt, va 0,1 ty dong cho mot ngudi ban. Ngudi chau thude hang thira ké thi ba ciia ong
Bao (Biéu 651 khoan 1 diém ¢ B6 luat Dan su) nén duong nhién 1a thanh vién; nguoi ban chi
trg thanh thanh vién khi Hoi dong thanh vién chip thuan (Piéu 53 khoan 6).

Mr Bao gives VND 0.2 billion of his contribution to his nephew (Mr Bado being the nephew's paternal
uncle) and VND 0.1 billion to a friend. The nephew is in Mr Bao's third line of heirs (Article
651(1)(c), Civil Code) and becomes a member automatically; the friend becomes a member only if the

members' council approves (Article 53(6)).

3.4. Co céu td chirc quan 1y cong ty TNHH hai thanh vién tré 1én —

Management structure of the multi-member limited liability company

Diéu 54 khoan 1: “Cong ty trach nhiém hiru han hai thanh vién tré 1én c6 Hoi dong thanh
vién, Chu tich Ho1 déng thanh vién, Giam déc hoic Téng giam ddc.” Ban kiém soat bat
budc voi cong ty 1a doanh nghiép nha nudc theo diém b khoan 1 Piéu 88 va cong ty con
ctia doanh nghiép nha nudc; truong hop khac do cong ty quyét dinh (khoan 2). Cong ty
phai co it nhat mot ngudi dai dién theo phap luat gitt chirc Chu tich Hoi dong thanh vién
hodc Giam dbc, Tong giam ddc; “Trudng hop Diéu 1& cong ty khong quy dinh thi Cha
tich Hoi dong thanh vién 1a ngudi dai dién theo phap luat ctia cong ty.” (khoan 3).
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Article 54(1): a multi-member company has a members' council, a chair of the members' council
and a director or general director. A supervisory board is compulsory for companies that are
state-owned enterprises under Article 88(1)(b) and for subsidiaries of state-owned enterprises,
otherwise the company decides (clause 2). At least one legal representative must hold the post of
chair or director/general director; if the charter is silent, the chair is the legal representative

(clause 3).

( tAt ca thanh vién; r

thanh vién la t6 chirc) — Diéu 55

\  bonhiém
Kiém soat vién

bau b6 nhiém AN
hodc thué N
\
\
S N s S ]
a 2 q ]
Chu tich Ho6i dong thanh vién Giam doc hodc : Ban kiém soat (01-05 :
nhiém ky <05 nam, bau lai [ Téng giam ddc ! Kiém soét vién) !
Kkhong han ché — Piéu 56 Diéu 63, 64 ! Piéu 54 k2, Didu 65 )
]
L ]
6 thé
kiém
Bit budc: doanh nghiép nha nude
(Diéu 88 k1 b) va cong ty con ciia
doanh nghiép nha nudc; truong
Ngudi dai dién theo phap luat: it nhat mot ngudi gitt chirc Chi tich Hoi dong hop khéc do cong ty quyét dinh

thanh vién hodc Giam déc, Tong gidm déc; Diéu 16 khong quy dinh thi 1a
Chu tich Hoi ddng thanh vién (Diéu 54 k3)

Hinh 3.4. Co céu t6 chirc quan Iy cong ty TNHH hai thanh vién tré 1én (Diéu 54)
Figure 3.4. Management structure of a multi-member limited liability company (Article 54)

H¢i dong thanh vién — The members' council

Piéu 55 khoan 1: “Hoi dong thanh vién 13 co quan quyét dinh cao nhét cta cong ty, bao
gdm tat ca thanh vién cong ty 1a ca nhin va nguoi dai dién theo Gy quyén cta thanh vién
cong ty 1a t6 chirc.” “Diéu 18 cong ty quy dinh ky hop Hoi dong thanh vién, nhung it nhat
mdi nam phai hop mot 1an.” Khoan 2 liét ké thim quyén; bang dudi gom thanh bén
nhom.

Article 55(1): the members' council is the company's highest decision-making body, consisting of
all individual members and the authorised representatives of corporate members. The charter
sets the meeting cycle, but the council must meet at least once a year. Clause 2 lists its powers,
the table groups them.

Nhém Thim quyén ciia Hi dong thanh vién (Diéu 55 khoan 2)

Group Powers of the council (Article 55(2))

Chién lugc phat trién, ké hoach kinh doanh héng nam; dy 4n dau tu phat
Chién luoc, dau tu trién; thi truong, tiép thi, chuyén giao cong ngh¢ (diém a, c)
Strategy and investment Development strategy and annual business plan, investment projects, market,
marketing and technology transfer (points a, c)
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Nhém Thim quyén ciia Hoi dong thanh vién (Piéu 55 khoan 2)

Group Powers of the council (Article 55(2))

Tang, giam von diéu 1¢, huy dong vbn, phat hanh trai phiéu; hop d@)ng
vay, cho vay, ban tai san tir 50% tong gia tri tai san trd 1én hodc ty 1 nho

Von, tai san o o oo d
hon theo Picu 1€ (diém b, d)

Capital and assets i .
Increase or reduction of charter capital, fund-raising, bonds, loans and asset
sales worth 50% of total assets or a lower charter threshold (points b, d)
Nhin sy quin 1§ B'cTAl’u, mi§n nhiérzl Chﬁ, tichA; bd nhiém, k;'{ hop déflg V(’{i Gi’ém.(;iéc, Ké
Manage.ment toan truong, Kiém soat vién; luong, thudng nguoi quan ly (diem d, e) |
appointments Electing and removing the chair, appointing and contracting the director, chief
accountant and supervisors, managers' pay (points d, e)
Béo céo tai chinh, phan chia loi nhuan, xir Iy 18; co céu to chiic; cong ty
Tb chirc, ton tai cia con, chi nhanh; stra Diéu 1¢; t6 chuc lai; giai thé, yéu cau pha san (diém
cong ty g—m)
Organisation and Financial statements, profit distribution, losses, structure, subsidiaries and
existence branches; charter amendments; reorganisation; dissolution or bankruptcy

petition (points g—m)

Triéu tap hop Hoi ddng thanh vién (Piéu 57) — Calling members' council meetings
(Article 57)

« Nguoi co quyén yéu cau triéu tap: Chu tich Hoi dong thanh vién; thanh vién, nhom
thanh vién s& hiru tir 10% von diéu 1é hodc ty 1é nhé hon theo Piéu 1¢; nhom thanh
vién con lai khi c6 mét thanh vién s& hitu trén 90% von diéu 1é (khoan 1; Diéu 49
khoan 2, 3). “Trudng hop Chu tich Hoi dong thanh vién khong triéu tap hop Hoi dong
thanh vién theo yéu cau cua thanh vién, nhom thanh vién trong thoi han 15 ngay ké tir
ngay nhan duoc yéu ciu thi thanh vién, nhom thanh vién d6 triéu tap hop Hoi dong
thanh vién.”

Who may require a meeting: the chair, a member or group holding 10% of charter capital or
a lower charter figure, the remaining members where one member holds more than 90%

(clause 1; Article 49(2) and (3)). If the chair fails to call the meeting within 15 days of the
request, the requesting member or group may call it.

« Yéu cau du noi dung: Chu tich phai triéu tip trong 15 ngay; yéu cau thiéu ndi dung:
thong béo bang van ban viéc khong triéu tap trong 07 ngay 1am viéc (khoan 7). Khong
triéu tap dang quy dinh thi chiu trach nhi€ém c4 nhan vé thiét hai (khoan 8).

A complete request must be acted on within 15 days; an incomplete one must be refused in
writing within 07 working days (clause 7). A chair who fails to comply is personally liable
for resulting damage (clause §8).

« “Tai liéu str dung trong cudc hop lién quan dén quyét dinh vé stra d6i, bo sung Diéu 18
cong ty, thong qua chién luoc phat trién cong ty, thong qua béo cdo tai chinh hang
nam, to chirc lai hodc giai thé cong ty phai dugc giri dén cac thanh vién cham nhét 1a
07 ngay lam viéc trude ngay hop.” (khoan 5). Kién nghi bé sung chuwong trinh guri dén
try s& cham nhét 01 ngay lam viéc trudc ngay hop (khoan 3).

Papers for charter amendments, the development strategy, annual financial statements,
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reorganisation or dissolution must reach members at least 07 working days before the
meeting (clause 5). Proposals to add agenda items must reach the head office at least 01
working day before the meeting (clause 3).

« Khoan 9 (b6 sung bai Luat 76/2025/QH15): khi Chu tich ving mat hoic khong thé
thuc hién nhiém vu theo Diéu 56 khoan 4, viéc moi hop, tri¢u tap ap dung tuong ung
cac khoan 2—6; chi phi hop 1y dugc cong ty hoan lai.

Clause 9 (added by Law 76/2025/QH15): where the chair is absent or unable to act under
Article 56(4), clauses 2—6 apply correspondingly to the notice and calling of the meeting;
reasonable costs are reimbursed by the company.

Picéu kién tién hanh hop (Piéu 58) — Quorum (Article 58)

Khoan 1: “Cudc hop Hoi déng thanh vién dugc tién hanh khi c¢6 sb thanh vién du hop s&
hiru tir 65% von diéu 18 tro 1én; ty 1¢ cu thé do Piéu 1¢é cong ty quy dinh.” Khoan 2 diém
a: “Thong bao moi hop lan thir hai phai dugc gui trong thoi han 15 ngay ké tir ngay du
dinh hop 1an thtr nhat. Cudc hop Hoi dong thanh vién lan tha hai dugc tién hanh khi c6 s6
thanh vién dy hop s¢ hiru tir 50% von diéu 1€ tro 1én”; diém b: “thong bao moi hop lan
thir ba phai dugc gri trong thoi han 10 ngay ké tir ngy dy dinh hop 1an thir hai. Cudc
hop Hoi dong thanh vién 1an thir ba duogc tién hanh khong phu thudc sé thanh vién du
hop va s von diéu 1¢é duoc dai dién boi sd thanh vién du hop.” Khoan 4: “Truong hop
cudc hop du diéu kién quy dinh tai Diéu nay khong hoan thanh chuong trinh hop trong
thoi han du kién thi c6 thé kéo dai nhung khong duge qua 30 ngay ké tir ngay khai mac
cudc hop do.”

Clause 1: a meeting proceeds when those present hold 65% of charter capital or more; the
charter sets the exact figure. Clause 2(a): notice of the second meeting must be sent within 15
days of the intended date of the first; the second meeting proceeds when those present hold 50%
or more. Point b: notice of the third meeting must be sent within 10 days of the intended date of
the second; the third meeting proceeds regardless of attendance or capital represented. Clause

4: a quorate meeting that does not finish its agenda may be extended, but by no more than 30
days from its opening.
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LAn thir nhét LAn thit hai LAn thit ba

Thanh vién du hop s& hiru Thanh vién du hop sé hiru Khéng phu thugc sb thanh vién
tir 65% von diéu 16 tir 50% von diéu 16 va sé vén du hop
(Piéu 58 k1) (Piéu 58 k2 a) (Piéu 58 k2 b)
khong du: khong du:

moi lan hai moi lan ba
trong 15 ngay trong 10 ngay

Cudc hop da du diéu kién, ty 1€ tan thanh tinh trén téng vén g6p cua thanh vién du hop:
> 65% véi vén dé thong thuong (Diéu 59 k3 a); > 75% véi ban tai san tir 50% tong tai san, sira Diéu 18,
t6 chirc lai, giai thé (k3 b). Ly ¥ kién bang van ban: > 65% vén diéu 1¢ (k5). Diéu 1¢ c6 thé quy dinh khic.

Hinh 3.5. Diéu kién tién hanh hop Hoi dong thanh vién va ngudng thong qua nghi quyét
Figure 3.5. Quorum for members' council meetings and adoption thresholds

Ty 1¢ thong qua nghi quyét (Piéu 59, 62) — Adoption thresholds (Articles 59 and 62)
Khoan 2 Piéu 59: néu Piéu 1¢ khong quy dinh khic, nim nhém van dé phai biéu quyét tai
cudc hop: stra Piéu 1&; phuong huéng phat trién; bau, mién nhiém Cha tich, bd nhiém,
mién nhiém Giam ddc; bao cdo tai chinh héng nam; t6 chuc lai, giai thé. Khoan 3 diém a:
“Duoc cac thanh vién du hop s¢ hitu tir 65% tong sd von gop cua tit ca thanh vién du
hop trd 1én tan thanh, trir truong hop quy dinh tai diém b khoan nay”; diém b: “Pugc cac
thanh vién du hop so hitu tir 75% tong s6 vén gop cua tat ca thanh vién du hop trd 1én tan
thanh d6i voi nghi quyét, quyét dinh ban tai san co gia tri tir 50% tong gia tri tai san trd
1én dugc ghi trong bao cao tai chinh gén nhét cua cong ty hodc mot ty 1€ hoac gia tri khac
nhé hon quy dinh tai Piéu 1é cong ty; stra dodi, bo sung Diéu 1¢ cong ty; td chue lai, giai
thé cong ty.” Khoan 5: “Nghi quyét, quyét dinh cia Hoi dong thanh vién dugc thong qua
dudi hinh thtc 1dy ¥ kién bang vian ban khi duoc s6 thanh vién sé hitu tir 65% vbn diéu 16
trd 1én tan thanh; ty 1é cu thé do Piéu 18 cong ty quy dinh.”

Article 59(2): unless the charter says otherwise, five groups of matters must be voted on at a
meeting: charter amendments; development direction; electing or removing the chair and
appointing or removing the director; annual financial statements; reorganisation and
dissolution. Clause 3(a): adoption needs members present holding 65% or more of the total
capital of all members present, except under point b; point b: 75% or more for selling assets
worth 50% or more of total assets in the latest financial statements (or a lower charter figure),

amending the charter, reorganisation and dissolution. Clause 5: a written resolution is adopted
when members holding 65% or more of charter capital approve; the charter sets the exact

figure.
Ty 1€ tan thanh = von gép cda thanh vién tan thanh + téng vén gép ctia thanh
vién du hop X 100% (3.2)

Vi DU/ EXAMPLE — Ngay 15/12/2026 Hoi dong thanh vién Pha An hop du bon thanh
vién (ong Hoa 50%, Minh Khang 20%, ba Mai 20%, ong Bao 10%). Co sé tinh 13 toan b 8,0
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ty ddng vi moi thanh vién déu du hop.
On 15 December 2026 Phu An's council meets with all four members present (Mr Hoa 50%, Minh
Khang 20%, Ms Mai 20%, Mr Bao 10%). The base is the whole VND 8.0 billion because every

member attends.

Van de

Item

K& hoach kinh doanh
nam 2027
2027 business plan

Béu 6ng Hoa lam Chu
tich Hoi dong thanh vién
Electing Mr Hoa chair of
the members' council

Bao cao tai chinh nam
2026

2026 annual financial
Statements

Bén kho lanh tri gia 55%
tong gia tri tai san
Selling a cold store worth
55% of total assets

Stra Diéu 1é: thu hep
quyén xem s ké toan
cua thanh vién

Charter amendment
narrowing members' access
to the accounts

Mé chi nhanh tai Pong
Thap

Opening a branch in Pong
Thap

Tan thanh
In favour

ong Hoa, 6ng
Bao
Mpr Hoa, Mr Bao

ong Hoa, ba
Mai
Mr Hoa, Ms Mai

ong Hoa, Minh
Khang, 6ng
Bao

Mpr Hoa, Minh
Khang, Mr Bao

ong Hoa, Minh
Khang

Mr Hoa, Minh
Khang

ong Hoa, Minh
Khang, 6ng
Bao

Mpr Hoa, Minh
Khang, Mr Bado

Minh Khang,
ba Mai, 6ng
Béo

Minh Khang, Ms
Mai, Mr Bado

Ty 16

Share

60%

70%

80%

70%

80%

50%

Nguong
Threshol

d

65%

65%

65%

75%

75%

65%

Két qua Cin cir
Result Basis
Khéng biéu 59 khoan 3
thong qua  diéma
Rejected Art. 59(3)(a)
Diéu 59 khoan 2
Théng qua ?e;:m ¢, khoan 3
Adopted lema
Art. 592)(c),
(3)(a)
Diéu 59 khoan 2
Théng qua ?e}:m d, khoan 3
Adopted lem a
Art. 592)(d),
(3)(a)
Khéng Diéu 59 khoan 3
thong qua  diém b
Rejected Art. 59(3)(b)
) Diéu 59 khoan 3
Thong qua .2
dicm b
Adopted
Art. 59(3)(b)
Khéng Diéu 59 khoan 3
thong qua  diéma
Rejected Art. 59(3)(a)

Hai két qua cin cht y. Van dé ban kho lanh dat 70%, vuot ngudng thong thuong nhung
dudi 75% nén khong thong qua. Nghi quyét sira Piéu 18 dat 80% nén duogc thong qua,
nhung ba Mai d4 bo phiéu khong tan thanh mot ndi dung lién quan quyén cua thanh vién,

nén c6 quyén yéu cau cong ty mua lai phan vén gop (Bai tap 2 cudi chuong).

Two results deserve attention. The cold-store sale reaches 70%, above the ordinary threshold
but below 75%, so it fails. The charter amendment reaches 80% and passes, but Ms Mai voted
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against a change affecting members' rights and may therefore demand redemption (Exercise 2 at
the end of the chapter).

Vi DU/ EXAMPLE — Néu ké hoach kinh doanh duoc iy ¥ kién bang van ban va chi 6ng
Hoa, 6ng Béo tan thanh, ty 18 1a 60% von diéu 1, dudi 65% nén khong thong qua (Piéu 59
khoan 5). Ciing hai nguoi do, néu 1 hai thanh vién duy nhét ¢6 mat & cudc hop lan th{ ba, s&
thong qua duoc véi 100% von gop du hop. Co so tinh cta hai hinh thirc khac nhau.

If the business plan is put to a written resolution and only Mr Hoa and Mr Bdo approve, they hold
60% of charter capital, below 65%, so it fails (Article 59(5)). The same two, if they were the only

members at a third meeting, would carry it with 100% of the capital present. The two procedures use
different bases.

Hiéu luc. Diéu 62 khoan 1: nghi quyét c6 hiéu luc tir ngdy thong qua hodc ngay ghi trong
nghi quyét. Khoan 2: “Nghi quyét, quyét dinh ctia Hoi dong thanh vién dugc thong qua
bang 100% tong s6 von diéu 1¢ 1a hop phap va ¢ hiéu lyc ngay ca trong trudng hop trinh
tu va thi tyc thong qua nghi quyét, quyét dinh d6 khéng duogc thyc hién ding quy dinh.”
Khoan 3: khi c6 yéu cau Toa an, Trong tai huy bo, nghi quyét van duge thi hanh cho dén
khi ¢6 quyét dinh huy c6 hiéu lyc, trir khi 4p dung bién phap khan cép tam thoi.

Effect. Article 62(1): a resolution takes effect on adoption or on the date it states. Clause 2: a
resolution adopted by 100% of charter capital is lawful and effective even if the adoption
procedure was not followed. Clause 3: if a court or arbitral tribunal is asked to annul it, the

resolution remains enforceable until an annulment decision takes effect, unless interim measures
are ordered.

LOI HAY GAP / COMMON MISTAKE — LAn hai con s 65%. 65% von diéu 1¢ ¢ Diéu
58 khoan 1 1a diéu kién dé cudc hop lan thir nhat duoc tién hanh; 65% tong von gép cia
thanh vién du hop ¢ Diéu 59 khoan 3 diém a 12 ngudng théng qua. Chi khi liy y kién bang
van ban (khoan 5) méi tinh 65% trén von diéu 16.

Mixing up the two 65% figures. 65% of charter capital in Article 58(1) is the quorum for the first
meeting; 65% of the capital of those present in Article 59(3)(a) is the adoption threshold. Only
written resolutions (clause 5) use 65% of charter capital.

Chu tich Hoi d("ing thanh vién (Piéu 56) — Chair of the members' council (Article 56)
Khoan 1: “Hoi dong thanh vién bau mot thanh vién lam Chu tich. Chi tich Hoi dong
thanh vién c6 thé kiém Giam ddc hodc Tong giam ddc cong ty.” Khoan 3: “Nhiém ky cta
Chu tich Hoi dong thanh vién do Piéu 1& cong ty quy dinh nhung khong qua 05 nim va
c¢6 thé duoc bau lai voi sé nhiém ky khong han ché.” Cha tich chuan bi chuong trinh,
triéu tap, chu toa cudc hop hodc td chirc 1€iy v kién, giam sat vi¢c thuc hién va thay mat
Hoi dong thanh vién ky nghi quyét (khoan 2). Chu tich vang mit phai iy quyén bang van
ban cho mot thanh vién; khoéng c6 ngudi duoc oy quyén hodc Chu tich chét, mat tich, bi
tam giam... thi mot thanh vién tri€u tap cac thanh vién con lai bau Chu tich tam thdi theo
nguyén tac da s6 (khoan 4).

Clause 1: the council elects one member as chair, who may also be the director or general

director. Clause 3: the term is set by the charter but may not exceed 05 years, with unlimited re-
election. The chair prepares the agenda, calls and chairs meetings or written consultations,
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supervises implementation and signs resolutions on the council’s behalf (clause 2). An absent
chair must authorise a member in writing, if no one is authorised, or the chair dies, goes
missing, is detained and so on, one member convenes the others to elect an interim chair by
majority (clause 4).

Giam doc, Tong giam doc (Piéu 63, 64) — Director or general director (Articles 63 and 64)
Piéu 63 khoan 1: “Giam ddc hodc Tong giam dbc 1a ngudi diéu hanh hoat dong kinh
doanh hing ngdy cta cong ty, chiu trach nhiém truéc Hoi dong thanh vién vé viéc thuc
hién quyén va nghia vy ctia minh.” Khoan 2 giao quyén to chirc thyc hién nghi quyét,
quyét dinh cong viéc kinh doanh hing ngay, ban hanh quy ché quan 1y ndi bo (trir khi
Diéu 1¢ quy dinh khéc), bé nhiém ngudi quan 1y khong thude tham quyén Hoi dong thanh
vién, ky hop dong nhan danh cong ty (trir thAm quyén cta Chu tich), trinh bao cao tai
chinh, tuyén dung lao dong. Diéu 64: Giam dbc khong thudc dbi tuong tai khoan 2 Dicu
17, c6 trinh d0 chuyén mon, kinh nghi€ém quan tri kinh doanh va diéu kién khac theo
Diéu I&.

Article 63(1): the director or general director runs the company's day-to-day business and
answers to the members' council. Clause 2 empowers him to implement resolutions, decide day-
to-day matters, issue internal rules (unless the charter says otherwise), appoint managers
outside the council's remit, sign contracts in the company's name (except those reserved to the
chair), submit financial statements and hire staff. Article 64: the director must not fall under

Article 17(2) and must have the expertise, management experience and other qualifications the
charter requires.

Ban kiém soat, Kiém soat vién (Diéu 54 khoan 2, Piéu 65) — Supervisory board
(Articles 54(2) and 65)

Piéu 65 khoan 1: “Ban kiém soét c¢6 tir 01 dén 05 Kiém soat vién. Nhiém ky Kiém soat
vién khong qua 05 nim va c6 thé dugc bd nhiém lai v6i sé nhiém ky khong han ché.”
Ban chi c6 mot Kiém soat vién thi nguoi d6 ddng thoi 1a Truong Ban va phai du tiéu
chuan Truéng Ban. Tiéu chuan theo khoan 2 Diéu 168 va Piéu 169; quyén, nghia vy theo
cac diéu 106, 170-174 (khoan 2, 3). Phu An khong phai doanh nghiép nha nuéc nén tu
quyét dinh c6 1ap Ban kiém soét hay khong.

Article 65(1): a supervisory board has 01 to 05 supervisors, each serving up to 05 years and
reappointable without limit. A sole supervisor is also head of the board and must meet the head's
criteria. Criteria follow Articles 168(2) and 169; powers and duties follow Articles 106 and 170-

174 (clauses 2, 3). Phu An is not a state-owned enterprise and decides for itself whether to have
a board.

Hop dong, giao dich phai dwoc Hoi dong thanh vién chap thuin (Piéu 67) —
Contracts requiring council approval (Article 67)

Hop dong giira cong ty voi thanh vién, nguoi dai dién theo uy quyén, Gidm dbc, nguoi
dai di¢én theo phap ludt, nguoi quan ly cong ty me va ngudi cd lién quan cua ho phai dugc
Hoi dong thanh vién chap thuan trong 15 ngay ké tir ngay nhan thong bao, theo ty 1¢ ctia
khoan 3 DPiéu 59 (Piéu 67 khoan 1, 2). “Thanh vién Hoi ddng thanh vién c6 lién quan dén
cac bén trong hop dong, giao dich khong dugce tinh vao viéc biéu quyét.” Ky sai quy dinh
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thi hop dong bi Toa an tuyén vo hiéu; ngudi ky va ngudi ¢ lién quan phai bdi thuong,
hoan tra 191 ich (khoan 3).

Contracts between the company and its members, authorised representatives, director, legal
representative, managers of the parent company or their related persons need council approval
within 15 days of notice, using the thresholds of Article 59(3) (Article 67(1), (2)). A council
member related to a party is not counted in the vote. A contract signed in breach is declared void
by the court; the signatory and related persons must compensate and return the benefits (clause

3).

Vi DU / EXAMPLE — Phti An dinh thué kho ctia mdt cong ty do vo 6ng Hoa lam chil. Vo
1a nguoi c6 lién quan ciia ong Hoa (Piéu 4 khoan 23), nén 6ng Hoa khong dugc tinh vao bicu
quyét. Co s¢ tinh chi con vén ciia Minh Khang, ba Mai, ong Bao: 4,0 ty dong. Minh Khang
va ba Mai tan thanh: 3,2 : 4,0 = 80%, dat 65%, hop dong duoc chap thuan.

Phui An plans to lease a warehouse from a company owned by Mr Hoa's wife. The wife is Mr Hoa's
related person (Article 4(23)), so he is not counted in the vote. The base is the capital of Minh Khang,
Ms Mai and Mr Bao: VND 4.0 billion. Minh Khang and Ms Mai approve: 3.2 : 4.0 = 80%, above
65%, so the contract is approved.

3.5. Cong ty TNHH mot thanh vién — The single-member limited liability company

Diéu 74 khoan 1: “Cong ty trach nhiém hiru han mot thanh vién 1a doanh nghié¢p do mot
t6 chirc hodc mot ca nhan 1am chu so hitu (sau ddy goi 1a chii s¢ hitu cong ty). Chi s
hitu cong ty chiu trach nhiém vé cac khoan no va nghia vu tai san khac cta cong ty trong
pham vi s6 von diéu 1¢ cta cong ty.” Cong ty c6 tu cach phap nhan ké tir ngay dugc cip
Gidy chimg nhan diang ky doanh nghiép, khong dugc phat hanh c6 phan trir dé chuyén
d6i thanh cong ty co phan, dugc phat hanh trai phiéu (khoan 2—4).

Article 74(1): a single-member limited liability company is an enterprise owned by one
organisation or one individual (the company owner), who is liable for its debts and other
property obligations up to the charter capital. It has legal personality from the issue of the

registration certificate, may not issue shares except to convert into a joint stock company, and
may issue bonds (clauses 2—4).

Gop von ciia chii s¢ hiru (Piéu 75) — The owner's capital contribution (Article 75)

Chu s6 hitu gop du, ding loai tai san trong 90 ngay ké tir ngay duoc cip Gidy ching
nhan (khoan 2). Khoan 3: “Trudng hop khong gop du von diéu 1¢ trong thoi han quy dinh
tai khoan 2 Diéu nay, chu sé hiru cong ty phai dang ky thay doi von diéu 1é bang gia tri
sd von da gop trong thoi han 30 ngay ké tir ngdy cudi cung phai gbp du vbn diéu 18.”
Trong truong hop d6 chil s¢ hiru chiu trach nhiém tuong (mg phan von da cam két véi
nghia vu tai chinh phat sinh trudc ngay dang ky thay d6i. Khoan 4: “Chu sé hiru cong ty
chiu trach nhiém béng toan bo tai san cua minh ddi véi cac nghia vu tai chinh cua cong
ty, thiét hai xay ra do khong gop, khong gop du, khong gop dung han vén diéu 1¢ theo
quy dinh tai Diéu nay.”

The owner must contribute the full amount and type of assets within 90 days of the certificate

(clause 2). Clause 3: if the charter capital is not fully paid in time, the owner must register the
reduced figure within 30 days of the last contribution day, remaining liable up to the committed
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amount for financial obligations arising before that registration. Clause 4: the owner is liable
with all personal assets for the company's financial obligations and damage caused by failing to

pay, paying short or paying late.

Vi DU/ EXAMPLE — Ong Hoa 1ap Cong ty TNHH Ché bién Pha An, von diéu 1& cam két

3,0 ty dong, Gidy chimg nhan cép ngay 18/5/2026.

Mr Hoa forms Phu An Processing Co., Ltd with committed charter capital of VND 3.0 billion; the

certificate is issued on 18 May 2026.

1. Ngay thir 90 1a 16/8/2026, Chi1 nhat. Theo Diéu 148 khoan 5 B luat Dén su, thoi han
két thuc vao cudi ngay 1am viéc tiép theo: 17/8/2026.

Day 90 is 16 August 2026, a Sunday. Under Article 148(5) of the Civil Code the period ends
at the end of the next working day: 17 August 2026.

2. Bén han 6ng Hoa gop 2,2 ty dong. Cong ty phai dang ky von diéu 1é 2,2 ty dong cham
nhat 16/9/2026 (Piéu 75 khoan 3).

By the deadline Mr Hoa has paid VND 2.2 billion. The company must register charter
capital of VND 2.2 billion by 16 September 2026 (Article 75(3)).

3. V&i nghia vu tai chinh phét sinh trude ngay dang ky thay doi, ong Hoa chiu trach
nhi¢m trong pham vi 3,0 ty déng da cam két; thiét hai do gop thiéu, g6p cham thi chiu
bang toan bo tai san (khoan 3, 4).

For financial obligations arising before the change is registered, Mr Hoa is liable up to the

VND 3.0 billion committed, for damage caused by short or late payment he is liable with all
his assets (clauses 3, 4).

Quyén va nghia vu ciia chii s& hitu (Piéu 76, 77) — The owner's rights and duties
(Articles 76 and 77)

Noi dung Chii sé hiru 12 t6 chic
Matter Corporate owner

Chu s6 hiru 1a ca nhian
Individual owner

Pham vi quyén

Céc diém a, h, 1, m, n, o khoan 1;
quyét dinh dau tu, kinh doanh, quan
tri noi bo, trir khi Diéu 1¢ quy dinh

15 nhom quyén liét ké tai Diéu 76
khéc (khoan 2)

khoan 1 diém a—o

Scope of rights The 15 groups in Article 76(1)(a)—(0) Points a, h, I, m, n, o of clause 1, decides
investment, business and internal
governance unless the charter says
otherwise (clause 2)

Thém: tach chi tiéu ca nhan, gia dinh
Téch tai san ctia chu s hitu véitai  vdi chi tiéu cua Chu tich cong ty,
Tach bach tai san  san cong ty (Piéu 77 khoan 3) Giam ddc
Separation of assets  Keep owner's and company's assets Also keep personal and family spending
apart (Article 77(3)) apart from that of the company president
and director
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Noi dung Chii sé¢ hiru 13 t6 chic Chii s6 hiru 12 c4 nhén

Matter Corporate owner Individual owner

Chi bang cach chuyén nhuong vén
diéu 1&; riit cach khac thi lién d6i

Rt von chiu tréch nhiém vé ng (Diéu 77 O
. , : i o ( Nhu chu s¢ hitu t6 chuce
Withdrawal of khoan 5) X
. ' . As for a corporate owner
capital Only by transferring charter capital;

any other withdrawal brings joint
liability for debts (Article 77(5))

Khong duogce rut khi cong ty chua tra

Rt loi nhuén du no dén han (Piéu 77 khoan 6) Nhu cha s hitu t6 chirc
Taking profits Not while due debts are unpaid (Article ~ As for a corporate owner
77(6))

Hoi ddng thanh vién hodc Chu tich

cong ty, Giam déc va Kiém soat .o \ A n ,
gy Ghi chép, luu thanh ho so riéng cia

cong ty (Diéu 86 khoan 6)
Recorded and kept in a separate company

file (Article 86(6))

Giao dich vé1
nguoi co lién quan
Related-party
contracts

vién chap thuan trong 10 ngay, gia
thi truong (Piéu 86 khoan 1-4)
Approval by the council or president,

director and supervisor within 10 days,
at market price (Article 86(1)—(4))

Co céu td chirc quan ly (Diéu 79-85) — Management structure (Articles 79-85)

Chu so hitu 12 t6 chire. Piéu 79 khoan 1: “Céng ty trach nhiém hitu han mot thanh vién
do td chirc 1am chu sé hitu duoce to chirc quan ly va hoat dong theo mot trong hai mo hinh
sau day: a) Chu tich cong ty, Giam ddc hodc Tong giam ddc; b) Hoi dong thanh vién,
Giam ddc hodc Toéng giam dbc.” Ban kiém soat bat budc khi chii s¢ hiru 13 doanh nghiép
nha nudc (khoan 2). Nguoi dai dién theo phap luét gitr mot trong cac chirc danh Chu tich
Hoi dong thanh vién, Chi tich cong ty hodc Gidam dbc; Diéu 18 khong quy dinh thi 1a Chu
tich Hoi dong thanh vién hodc Chu tich cong ty (khoan 3). Piéu 80 khoan 1: “Hoi dong
thanh vién c6 tir 03 dén 07 thanh vién. Thanh vién Hoi dong thanh vién do chi s¢ hitu
cong ty bo nhiém, mién nhiém véi nhiém ky khong qua 05 nam.” Piéu 81 khoan 1: “Chu
tich cong ty do chil s¢ hitu cong ty bo nhiém.” Piéu 82 khoan 1: “Hoi déng thanh vién
hodc Chu tich cong ty b nhiém hodc thué Giam dbc hodc Téng giam ddc v6i nhiém ky
khong qua 05 nam dé diéu hanh hoat dong kinh doanh hang ngay cua cong ty.”

Corporate owner. Article 79(1): the company is managed under one of two models: (a) company
president and director or general director;, (b) members' council and director or general
director. A supervisory board is compulsory where the owner is a state-owned enterprise (clause
2). The legal representative holds the post of council chair, company president or director, if the
charter is silent, the council chair or company president (clause 3). Article 80(1): the council
has 3 to 7 members appointed and removed by the owner for terms of up to 05 years. Article

81(1): the company president is appointed by the owner. Article 82(1): the council or president
appoints or hires the director for a term of up to 05 years to run day-to-day business.
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Chu s hitu 13 c4 nhan. Diéu 85 khoan 1: “Cong ty trach nhiém hitu han mot thanh vién
do c4 nhan 1am chu s¢ hitu c6 Chi tich cong ty, Giam doc hoic Tong giam dbc.” Khoan
2: “Chi s¢ hitu cong ty 1a Chu tich cong ty va c6 thé kiém hodc thué nguoi khac 1am
Giam dbc hodc Tong giam ddc.” Quyén, nghia vu ctia Giam déc do Piéu 1& va hop dong
lao dong quy dinh (khoan 3).

Individual owner. Article 85(1): the company has a company president and a director or general

director. Clause 2: the owner is the company president and may also act as, or hire, the director.
The director's rights and duties are set by the charter and the employment contract (clause 3).

(a) Chii s¢' hiru 12 t chire: (b) Chii s& hitu 13 t6 chic:

Chii tich cong ty Hoi dﬁng thanh vién (¢) Chu sé hiru la ca nhan

Chii 6 hiru cong ty Chii s¢ hiru cong ty

bé nhiém b nhiém 1a
Chi tich c6 Hoi dong thanh vién A
(chii s& . bénfhtiyem) K03t nhyvien Cl:mcﬁ:":xhs;ot?f?uty
Pidu 81 iém ky < 05 nim Diéu 85 k2
bd nhiém hogc thué bd nhiém hojc thué kiém hodc thué

Giam déc hodc
Téng gidm dbc
nhiém ky < 05 ndm
(Piéu 82)

Giam déc hodc
Téng gidm déc
nhiém ky < 05 ndm
(Diéu 82)

Gidm déc hoge
Téng giam dbc
biéu 85 k2, k3

Ban kiém sodt: bat budc khi chu s¢ hiru Hop: > 2/3 56 thanh vién; mdi R L rrar 4k . .
Khéng c6 Hoi dong thanh vién

1a doanh nghiép nha nudc (Picu 79 k2) thanh vién mot phiéu (Diéu 80 k5)

Hinh 3.6. Ba m6 hinh quan 1y cong ty TNHH mot thanh vién (Diéu 79, 85)
Figure 3.6. The three management models of a single-member limited liability company (Articles 79 and
85)

Hop va biéu quyét ciia Hoi dong thanh vién. Piéu 80 khoan 5: “Cudc hop Hoi ddng thanh
vién dugc tién hanh khi c6 it nhat hai phan ba tong s6 thanh vién Hoi dong thanh vién dy
hop. Truong hop Piéu 1¢ cong ty khong c6 quy dinh khac thi mdi thanh vién Hoi dong
thanh vién c6 mot phiéu biéu quyét ¢ gia tri nhu nhau.” Khoan 6: “Nghi quyét, quyét
dinh ciia Hoi dong thanh vién dugc thong qua khi co trén 50% so thanh vién dy hop tan
thanh hodc sé thanh vién du hop s& hitu trén 50% tong sb phiéu biéu quyét tan thanh.”
“Vigc stra doi, bd sung Diéu 1& cong ty, to chirc lai cong ty, chuyén nhuong mét phan
hodc toan bd vdn diéu 1é cua cong ty phai dugc it nhit 75% sb thanh vién du hop tan
thanh hodc s6 thanh vién dy hop s& hitu tir 75% tong s6 phiéu biéu quyét try 1én tan
thanh.” Bang dudi tinh sin s6 nguoi t6i thiéu khi moi thanh vién du hop.

Council meetings and voting. Article 80(5): a meeting proceeds when at least two thirds of the
council members attend, unless the charter says otherwise, each member has one vote of equal
weight. Clause 6: a resolution is adopted when more than 50% of the members present approve,
charter amendments, reorganisation and transfers of part or all of the charter capital need at

least 75% of the members present. The table gives the minimum head-counts when all members
attend.
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Tan thanh sira Diéu 1§, t6
S6 thanh vién Téi thiéu duw hop Tan thanh vain dé chirc l1ai, chuyén nhwong

Hi dong =2/3) thong thwong (> 50%) | vén (> 75%)
Council size Quorum (= 2/3) Ordinary items (> 50%) Charter, reorganisation,
capital transfer (> 75%)

3 2 2 3
4 3 3 3
5 4 3 4
6 4 4 5
7 5 4 6

Vi DU/ EXAMPLE — Minh Khang 1ap Cong ty TNHH Kho van Minh Khang theo mé hinh
Hoi dong thanh vién gdm 5 ngudi. Cudc hop can it nhat 4 ngudi. Ngay hop c6 4 ngudi duy:
nghi quyét thong thudng can 3 phiéu (trén 50% cia 4); stra Diéu 1¢ can 3 phiéu (75% cua 4).
Néu du 5 nguoi du, sira Diéu 16 can 4 phiéu.

Minh Khang forms Minh Khang Logistics Co., Ltd with a 5-member council. A meeting needs at least
4. With 4 present, an ordinary resolution needs 3 votes (more than 50% of 4); a charter amendment
needs 3 (75% of 4). With all 5 present, a charter amendment needs 4.

LOI HAY GAP / COMMON MISTAKE — Tinh biéu quyét ctia Hoi dong thanh vién cong
ty TNHH mot thanh vién theo von nhu cong ty hai thanh vién. Céc thanh vién Hoi dong do
cht s¢ hitu bo nhiém, khong gop von; néu Diéu 1¢ khong quy dinh khac thi mdi ngwdi mot
phiéu ngang nhau (Piéu 80 khoan 5) va ngudng tinh theo s6 thanh vién du hop.

Counting votes in a single-member company's council by capital, as in a multi-member company.
Council members are appointed by the owner and contribute nothing, unless the charter says
otherwise each has one equal vote (Article 80(5)) and thresholds use the number of members
present.

Thay d6i chii s& hitu (Piéu 78) — Changes of owner (Article 78)

Piéu 78 khoan 1: “Truong hop cha so hitu céng ty chuyén nhuong, ting cho mot phan
von diéu 1é cho mét hodc nhiéu td chirc, ca nhan khac hoac cong ty két nap thém thanh
vién méi thi cong ty phai to chirc quan 1y theo loai hinh doanh nghiép twong tng va dang
ky thay ddi noi dung dang ky doanh nghiép trong thoi han 10 ngay ké tir ngay hoan thanh
viéc chuyén nhuong, ting cho hodc két nap thanh vién méi.” Cha sé hitu 13 c4 nhan chét
thi nguoi thira ké 1a chu s& hitu hodc thanh vién; cong ty td chire lai theo loai hinh tuong
mg, dang ky trong 10 ngay ké tir ngay giai quyét xong thira ké (khoan 3). Chu s& hitu bi
tam giam, chap hanh an phat tu thi ty quyén cho ngudi khac (khoan 2).

Article 78(1): if the owner transfers or gives part of the charter capital to one or more others, or
the company admits new members, it must be run as the corresponding type of enterprise and

register the change within 10 days of completing the transfer, gift or admission. If an individual
owner dies, the heirs become owner or members, the company reorganises accordingly and
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registers within 10 days of the settlement of the estate (clause 3). An owner in custody or in
prison authorises another person (clause 2).

VI DU/ EXAMPLE — Nam 2027 6ng Hoa chuyén nhuong 30% vén diéu 16 cuia Cong ty
TNHH Ché bién Pht An (0,66 ty dong) cho ba Mai. Cong ty c6 hai chu s& hitu nén phai to
chirc quan 1y theo loai hinh TNHH hai thanh vién tré 1én, ¢6 Hoi dong thanh vién biéu quyét
theo von, va dang ky thay ddi trong 10 ngay ké tir ngay hoan thanh chuyén nhugng (Diéu 78
khoan 1).

In 2027 Mr Hoa transfers 30% of the charter capital of Phui An Processing (VND 0.66 billion) to Ms
Mai. With two owners the company must be run as a multi-member company, with a members' council
voting by capital, and register the change within 10 days of completing the transfer (Article 78(1)).

LOI HAY GAP / COMMON MISTAKE — Cho rang chi s¢ hitu cong ty TNHH mét thanh
vién la cd nhan chiu trach nhi€ém v6 han nhu chu doanh nghié¢p tu nhan. Chu sé hitu chi chiu
trach nhiém trong pham vi von diéu 1¢ (Diéu 74 khoan 1). Ngoai 1¢: khong gop du, dung han
(Diéu 75 khoan 4) hodc rat von trai Diéu 77 khoan 5.

Thinking that an individual owner of a single-member company has unlimited liability like the owner
of a private enterprise. Liability is limited to the charter capital (Article 74(1)). Exceptions: failure to
pay in full and on time (Article 75(4)) or withdrawal contrary to Article 77(5).

3.6. Tang, giam von di€u 1€ — Increasing and reducing charter capital

Cong ty TNHH hai thanh vién tré 1én (Diéu 68) — Multi-member companies (Article 68)
Khoan 1: cong ty ting von diéu 1é bang cach ting vén gop cia thanh vién hodc tiép nhan
vbn gop cua thanh vién méi. Khoan 2: von gop thém chia cho cac thanh vién theo ty 18
phan vén gép ciia ho; thanh vién co thé chuyén nhugng quyén gép vén theo Dicu 52;
“Truong hop co6 thanh vién khong gop hoic chi gop mot phan phan vén gop thém thi s6
vbn con lai ctia phan von gop thém cia thanh vién d6 duoc chia cho cac thanh vién khac
theo ty 1é twong (mg v6i phan vén gdp ciia ho trong von diéu 18 cong ty néu cac thanh
vién khong c6 thoa thudn khéc.”

Clause 1: charter capital is increased by raising members' contributions or admitting new
members. Clause 2: the additional capital is divided among members in proportion to their
holdings, a member may transfer the right to contribute under Article 52; where a member does

not take up, or only partly takes up, his share, the rest is divided among the other members in
proportion to their holdings unless the members agree otherwise.

Khoan 3: cong ty giam von diéu 1¢ khi (a) “Hoan tra mot phan von gop cho thanh vién
theo ty 18 phan von gép cua ho trong von diéu 1& cua cong ty néu di hoat dong kinh
doanh lién tyc tir 02 ndm tré 1én ké tir ngay dang ky thanh 1ap doanh nghiép va bao dam
thanh toan du cac khoan ng va nghia vu tai san khac sau khi da hoan tra cho thanh vién”;
(b) mua lai phan vbn goép theo Piéu 51; (c) von diéu 1é khong duoc thanh toan du, ding
han theo Piéu 47. Khoan 4: trir diém ¢ khoan 3, “trong thdi han 10 ngay ké tir ngay viéc
tang hodc giam von diéu 1é da dugc thanh toan xong, cong ty phai thong bao bang vin
ban vé tang, giam von diéu 1é dén Co quan diang ky kinh doanh”; khoan 6: Co quan diang
ky kinh doanh cé@p nhat trong 03 ngay lam viéc.
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Clause 3: charter capital is reduced (a) by returning part of the contributions pro rata, if the
company has traded continuously for 2 years or more since registration and can still pay its
debts afterwards; (b) on redemption under Article 51; (c) where charter capital was not paid in
full and on time under Article 47. Clause 4: except under clause 3(c), the company must notify
the business registration authority in writing within 10 days of completing payment of the
increase or reduction, clause 6: the authority updates the record within 03 working days.

VI DU/ EXAMPLE — Nam 2027 Hoi dong thanh vién Phtt An quyét dinh ting vén diéu 1
thém 1,8 ty ddng bang von gop thém cua thanh vién. Ong Bao khong gop phan cia minh va
cac thanh vién khong c6 thda thuan khéc.

In 2027 Phu An's council resolves to increase charter capital by VND 1.8 billion through additional

member contributions. Mr Bao does not take up his share and the members have no other agreement.

Nhén thém

& A t»
phin dng Von sau (ty

Vén trwée | Phén duoc

Thanh vién (ty dong) gop thém Bi dong) Ty 1€ sau
Member Before (VND | Pro rata 40 ) After (VND | Ratio after
Share of Mr
bn) share ) bn)
Bao's part
Ong Nguyén Van Hoa 4,0 0,9 0,1 5,0 51,02%
My Nguyén Vin Hoa 4.0 0.9 0.1 5.0 51.02%
Cong ty CP Pau tu
Minh Khang 1,6 0,36 0,04 2,0 20,41%
Minh Khang Investment 1.6 0.36 0.04 2.0 20.41%
JSC
Ba Tran Thi Mai 1,6 0,36 0,04 2,0 20,41%
Ms Tran Thi Mai 1.6 0.36 0.04 2.0 20.41%
Ong Lé Quéc Bao 0,8 0,18 Khong gop 0,8 8,16%
Mr Lé Quéc Bao 0.8 0.18 Declines 0.8 8.16%
Cong 8,0 1,8 0,18 9,8 o
Total 8.0 1.8 0.18 9.8 100%

Phan 0,18 ty déng ong Bao bo chia cho 6ng Hoa, Minh Khang, ba Mai theo ty 1¢ 4,0 : 1,6
: 1,6. Sau tang vén, ong Bao con 8,16%, xudng dudi 10% nén mat cac quyén cia Piéu 49
khoan 2 (néu Piéu 1¢ khong quy dinh ty 1¢ thap hon); ong Hoa nam 51,02%, van dudi
65%. Cong ty théng bao Co quan ding ky kinh doanh trong 10 ngay ké tir ngdy cic
khoan gop thém dugc thanh toan xong.

Mr Bao's VND 0.18 billion is split among Mr Hoa, Minh Khang and Ms Mai in the ratio 4.0 :
1.6 : 1.6. After the increase Mr Bao holds 8.16%, below 10%, and loses the rights in Article
49(2) unless the charter sets a lower figure; Mr Hoa holds 51.02%, still below 65%. The
company notifies the business registration authority within 10 days of completing payment.

Cong ty TNHH mét thanh vién (Piéu 87) — Single-member companies (Article 87)
Khoan 1: “Cong ty trach nhiém hitu han mot thanh vién ting von diéu 1é théng qua viéc
chu s¢ hitu cong ty gop thém vén hodc huy dong thém von gop ciia nguoi khac. Chu so
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hitu céng ty quyét dinh hinh thirc ting va murc ting von diéu 18.” Khoan 2: “Truong hop
tang von diéu 1é bang viéc huy dong thém phan von gop cta ngudi khac, cong ty phai to
chuc quan ly theo loai hinh cong ty trach nhi€ém hiru han hai thanh vién tré 1én hodc cong
ty ¢6 phan.” Néu t6 chirc quan 1y theo loai hinh hai thanh vién trd 1én, cong ty thong bao
thay ddi trong 10 ngay ké tir ngdy hoan thanh thay d6i von diéu 18; néu chuyén thanh
cong ty c¢b phan thi theo Piéu 202. Khoan 3: giam vén khi hoan tra mot phan vén cho chu
s& hitu (da hoat dong lién tyc tir 02 nim va van tra da ng) hodc khi von diéu 18 khong
duoc thanh toan du, dang han theo biéu 75.

Clause 1: a single-member company increases charter capital by the owner contributing more or
by raising contributions from others, the owner decides the form and amount. Clause 2: if
capital is raised from others, the company must be run as a multi-member company or a joint
stock company. As a multi-member company it notifies the change within 10 days of completing
the change of capital; conversion into a joint stock company follows Article 202. Clause 3:

capital is reduced by returning part of it to the owner (after 2 years' continuous trading and with
solvency preserved) or where it was not paid in full and on time under Article 75.

LOI HAY GAP / COMMON MISTAKE — Hoan tra vbn cho thanh vién khi cong ty chwa
hoat dong dii 02 nam, hodc chia loi nhuan khi chua bao dam tra da no dén han (Piéu 69).
Thanh vién phai hoan tra s6 di nhan va lién déi chiu trach nhiém vé no cua cong ty tuong
g phan chua hoan tra (Diéu 70).

Returning capital before the company has traded for 2 years, or distributing profits without ensuring
that due debts can be paid (Article 69). Members must repay what they received and are jointly liable
for the company's debts to the extent not repaid (Article 70).

3.7. Bang so sanh cac khai niém dé nham — Comparison of easily confused concepts

Cong ty TNHH hai thanh vién tré 1én va cong ty TNHH mét thanh vién — Mulri-
member and single-member limited liability companies

Tiéu chi TNHH hai thanh vién tré 1én
Criterion Multi-member

TNHH mgt thanh vién
Single-member

01 t6 chirc hodc 01 c4 nhan (Piéu

02-50 t6 chirc, ca nhan (Piéu 46 k1)

Chu so hiru 2-50 organisations or individuals (Art. 74 k) o S
Owners 46(1)) One organisation or individual (Art.
74(1))
Trach nhiém Trong pham vi von di gop Trong pham vi von diéu 1
Liability Up to capital contributed Up to charter capital
Thanh vién chua gép mat tu cach; Pang ky giam von; thiét hai chiu
Gop thiéu khi hét 90 phén chua gop duoc chao ban (Piéu  bang toan bo tai san (Diéu 75 k3,
ngay 47 k3) k4)
Shortfall after 90 days  Non-payer loses membership, unpaid Register reduction, damage borne with
part offered (Art. 47(3)) all assets (Art. 75(3), (4))
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Tiéu chi
Criterion

TNHH hai thanh vién tré 1én
Multi-member

TNHH mgt thanh vién

Single-member

Co quan quyét dinh
cao nhat
Highest body

Biéu quyét
Voting

Rat vén
Withdrawal

Két nap nguoi méi
Admitting others

Hoi dong thanh vién gdbm moi thanh

vién
Members' council of all members

Theo phan von gop; 65% / 75% vbn

du hop (Diéu 59)
By capital; 65% /75% of capital
present (Art. 59)

Chuyén nhuong, mua lai, biéu 53,
giam vén (Piéu 50 k2)

Transfer, redemption, Art. 53,
reduction (Art. 50(2))

Chao ban noi bo trude (Didu 52); toi

da 50 thanh vién

Internal offer first (Art. 52); 50-member

cap

Chu s¢ hitu; Chu tich cong ty hoac
Hoi dong thanh vién nhan danh cha
s¢ hiru

The owner; the president or council
acts for the owner

Mdi thanh vién Hoi dong mot
phiéu; > 50% / > 75% s6 nguoi du
hop (Diéu 80)

One vote per council member; > 50% /
> 75% of those present (Art. 80)

Chi chuyén nhuong von diéu 1¢
(Diéu 77 k5)

Only by transferring charter capital
(Art. 77(5))

Thanh cong ty hai thanh vién hodc
¢b phan, dang ky trong 10 ngay
(Diéu 78 k1, Biéu 87 k2)

Becomes multi-member or JSC,
register within 10 days (Arts. 78(1),
87(2))

Phan von gép va c¢6 phan — Capital contributions and shares

Phin von gép (cong ty TNHH)
Capital contribution (LLC)

C6 phan (cong ty ¢ phin)
Share (JSC)

Tiéu chi
Criterion

Khai niém
Concept

Chimg tir

Evidence

Phat hanh

Issue

Chuyén nhuong

Transfer

Tong gia tri tai san mot thanh vién da
g6p hodc cam két gop (Diéu 4 k27)
Total value a member has contributed or
committed (Art. 4(27))

Gidy chtng nhan phan vén gop (Piéu
47 k5, k6)

Certificate of capital contribution (Art.
47(3). (6)

Khong phat hanh ¢6 phan, trir dé
chuyén d6i (Piéu 46 k3, Diéu 74 k3)
No shares except to convert (Arts. 46(3),

74(3))

Chao ban cho thanh vién con lai
trude, 30 ngay (Piéu 52)
Offer to members first, 30 days (Art. 52)

Vén diéu 1¢ chia thanh nhiéu phan
bang nhau (Piéu 111 k1 a)
Charter capital divided into equal parts

(Art. 111(1)(a))

Cb phiéu

Share certificate

Pugc phat hanh cd phén, trai phiéu,
chung khoan khac (Piéu 111 k3)
May issue shares, bonds and other
securities (Art. 111(3))

Tu do, trir Didu 120 k3 va Diéu 127
k1 (Piéu 111 k1 d)

Free, save under Arts. 120(3) and 127(1)
(Art. 111(1)(d))
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Tiéu chi

Criterion

Phin von gép (cong ty TNHH)
Capital contribution (LLC)

C6 phan (cong ty ¢ phin)
Share (JSC)

SO chu s¢ hitu
Number of owners

Tbi da 50
At most 50

Téi thiéu 03, khong giGi han t6i da
(Diéu 111 k1 b)
At least 3, no maximum (Art. 111(1)(b))

Chii tich Hi ddng thanh vién va Chii tich cong ty — Chair of the members' council and

company president

Tiéu chi
Criterion

C6 6 loai hinh nao
Where it exists

Cach c6 chirc danh
How appointed

Nhiém ky

Term

Dai dién theo phap
luat khi Diéu 1¢ im
lang

Legal representative if
charter silent

Chii tich Hi dong thanh vién

Chair of the members' council

TNHH hai thanh vién trd 1én;
TNHH mot thanh vién theo m6 hinh
Hoi dong thanh vién

Multi-member LLC; single-member
LLC with a council

Hoi dong thanh vién bau (Diéu 56
k1); & cong ty mét thanh vién do
chi s¢ hiru b nhiém hodc Hoi dong
bau (Piéu 80 k3)

Elected by the council (Art. 56(1)); in a

single-member company appointed by
the owner or elected (Art. 80(3))

Khéng quéa 05 nim, bau lai khong
han ché (Piéu 56 k3)
Up to 5 years, re-electable without limit

(Art. 56(3))

C6 (DPiéu 54 k3; Diéu 79 k3)
Yes (Arts. 54(3), 79(3))

Chu tich cong ty

Company president

TNHH mot thanh vién (chua sé hitu
t6 chirc theo mo hinh a, hodc cha s&
hitu c4 nhan)

Single-member LLC (model a for a
corporate owner, or an individual
owner)

Chu s¢ hitu t6 chirc bo nhiém (Diéu
81 k1); cht so hiru ca nhan duong
nhién 14 Chu tich (Piéu 85 k2)
Appointed by a corporate owner (Art.
81(1)); an individual owner is
president by law (Art. 85(2))

Luat khong 4n dinh; theo Diéu 1¢
(Diéu 81 k2)

Not fixed by law, per the charter (Art.
81(2))

C6 (Piéu 79 k3)
Yes (Art. 79(3))

3.8. Thuat ngix Viét — Anh — Vietnamese — English glossary

Thuit ngir Tiéng Anh
Term (Vietnamese) English

Cong ty TNHH hai thanh

vién tré 1én

Multi-member limited
liability company

Giai thich ngin

Short definition

02-50 thanh vién, trach nhiém trong
pham vi von da gop

2-50 members, liable up to capital
contributed
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Thuéat ngir

Term (Vietnamese)

Tiéng Anh

English

Giai thich ngin
Short definition

Cong ty TNHH mdt thanh
vién

Thanh vién cong ty

Chu s¢ hitu cong ty

Von diéu 1&

Phan vén gop

Ty 1é phan vén gop

Gop von

Gidy chtng nhan phan
vén gop

S6 dang ky thanh vién
Hoi dong thanh vién
Chii tich Hoi dong thanh

vién

Chu tich cong ty

Giam doc, Tong giam doc

Single-member limited
liability company

Member

Company owner

Charter capital

Capital contribution

Contribution ratio

Capital contribution (act of
contributing)

Certificate of capital
contribution

Register of members

Members' council

1

Chair of the members
council

Company president

Director, general director

Mot t6 chire hofic mdt c4 nhan lam
chu s¢ hiru

Owned by one organisation or individual
T4 chirc, c4 nhan s& hitu phan von
£op

Holder of a capital contribution

Ngudi s6 hitu toan bo von dicu 18
cong ty mot thanh vién

Sole holder of a single-member
company's capital

Tong gia tri tai san da gop hodc cam
két gop

Total assets contributed or committed

Gié tri tai san mot thanh vién goép
hodc cam két gop

Assets one member has contributed or
committed

Phan von gop chia cho von diéu 1¢
Contribution divided by charter capital

Gop tai san dé tao thanh von dicu 1€
Providing assets to form charter capital

Cép khi thanh vién gop du
Issued once fully paid

Ghi nh4n s& hiru phan vén gop, luu
tai tru so
Record of holdings kept at the head office

Co quan quyét dinh cao nhit cua cong
ty TNHH
Highest body of an LLC

Do Hoi déng bau, nhiém ky <05 nam
Elected by the council, term <5 years

Ngudi nhan danh chu sé hitu ¢ cong
ty mét thanh vién

Acts for the owner of a single-member
company

Diéu hanh hoat dong kinh doanh hang
ngay

Runs day-to-day business
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Thuéat ngir

Tiéng Anh

Giai thich ngin

Term (Vietnamese)
Ban kiém soat, Kiém soat

vién

Nguoi dai dién theo phap
luat

Nguoi dai dién theo uy
quyén

Chuyén nhuong phan vén
£op

Mua lai phan vén gop

Lay y kién bang vin ban

Diéu 1¢ cong ty

Ngudi co lién quan

Tang, giam von dicu 1¢

English

Supervisory board,
supervisor

Legal representative

Authorised representative

Transfer of a capital
contribution

Redemption of a capital
contribution

Written resolution

Company charter

Related person

Increase, reduction of
charter capital

Short definition

01-05 Kiém soat vién, nhiém ky < 05
nam

1-5 supervisors, term <5 years

Nhan danh doanh nghiép trong giao
dich, t6 tung

Acts for the enterprise in dealings and
litigation

Ngudi thay thanh vién 14 t6 chirc dy
Hoi dong

Sits on the council for a corporate
member

Ban cho thanh vién khac, nguoi ngoai
theo Diéu 52

Sale to members or outsiders under Art.
52

Cong ty mua cia thanh vién phan ddi
Company buys out a dissenting member

Thong qua khong hop, can 65% von
diéu 1¢

Adopted without a meeting, 65% of
charter capital

Vin ban quy dinh t6 chire, hoat dong
cua cong ty
Document governing the company

C4 nhén, t6 chirc c6 quan hé theo
Diéu 4 khoan 23
Person linked as in Art. 4(23)

Thay d6i von theo Diéu 68, 87
Change of capital under Arts. 68, 87

3.9. Bai tap van dung c6 10i gidi — Applied exercises with solutions

Bai 1. Gop von qua han va ba lan triéu tap hop Hoi dong thanh vién — Exercise 1.

Late capital contributions and three calls of the members' council

Cong ty TNHH Thuong mai Phit An dugc cip Gidy chimg nhan ding ky doanh nghiép
ngay 12/3/2026, von diéu 18 9,2 ty dong do nam thanh vién cam két gop: 6ng Hoa 4,0 ty,
Cong ty CP Pau tu Minh Khang 1,6 ty, ba Mai 1,6 ty, 6ng Bao 1,2 ty, ba Ha 0,8 ty dong.
Hét thoi han gép von, ong Bao méi gop 0,8 ty dong, ba Ha chua gop; ba thanh vién con
lai gop di. Khong ai mua phan vén chua gop. Piéu 18 khong quy dinh khac Luat Doanh
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nghiép. Sau khi dang ky lai von diéu 1¢, Chu tich Hoi dong thanh vién triéu tap hop ngay
5/11/2026 dé thong qua ké hoach kinh doanh nim 2027 va mot ndi dung sira Piéu 1¢; chi
Minh Khang, ba Mai va 6ng Bao du hop. Cudc hop moi lai ngay 24/11/2026 chi c6 ba
Mai va ong Bao du; cudc hop moi 1an thir ba ngay 10/12/2026 ciing chi c6 hai ngudi nay.
Tai cudc hop lan thir ba, ba Mai tdn thanh ca hai noi dung, ong Bao phan ddi ca hai. Hay
(1) x4c dinh ngay cudi cing phai gop von va han ding ky thay doi von diéu 1&; (2) xac
dinh tw c4ch thanh vién, von diéu 1¢ va ty 1¢ phan vén gép méi; (3) kiém tra diéu kién tién
hanh timg cudc hop; (4) cho biét hai noi dung c6 dugc thong qua khong.

Phu An Trading Co., Ltd received its enterprise registration certificate on 12 March 2026, with
charter capital of VND 9.2 billion committed by five members: Mr Hoa VND 4.0 billion, Minh
Khang Investment JSC 1.6, Ms Mai 1.6, Mr Bao 1.2 and Ms Ha 0.8 billion. When the
contribution period ended Mr Bao had paid only VND 0.8 billion and Ms Ha nothing; the other
three had paid in full. Nobody bought the unpaid portion. The charter contains no rules
departing from the Law on Enterprises. After the charter capital was re-registered, the chair
called a members' council meeting on 5 November 2026 to adopt the 2027 business plan and a
charter amendment; only Minh Khang, Ms Mai and Mr Bao attended. The reconvened meeting
on 24 November 2026 was attended only by Ms Mai and Mr Bao, and so was the third meeting
on 10 December 2026. At the third meeting Ms Mai voted for both items and Mr Bdo against
both. (1) Find the last day for contributing capital and the deadline for registering the change of
charter capital; (2) determine membership, the new charter capital and the new ratios, (3) check
whether each meeting could proceed, (4) state whether the two items were adopted.

1. Thoi han gop von. Ngay cép gidy 12/3/2026 khong tinh (Diéu 147 khoan 3 B luat
Dan sy). Ngay tha 90 12 10/6/2026 (thtr Tu, ngay 1am viéc), nén thoi han gop von két
thac lac hét ngay d6 (Piéu 47 khoan 2 Luat Doanh nghiép; Piéu 148 khoan 1 B9 luat
Dan sy). Han ding ky thay doi von diéu 18 1a 30 ngay keé tir ngay cudi cung phai gop
du: 10/7/2026 (Diéu 47 khoan 4).

Contribution period. The issue date 12 March 2026 is not counted (Article 147(3), Civil
Code). Day 90 is 10 June 2026 (a Wednesday, a working day), so the period ends at the end
of that day (Article 47(2), Law on Enterprises, Article 148(1), Civil Code). The change of

charter capital must be registered within 30 days of the last contribution day: by 10 July
2026 (Article 47(4)).

2. Tu cach thanh vién. Ba Ha chua goép nén “Thanh vién chua gop von theo cam két
duong nhién khong con 13 thanh vién cta cong ty” (Piéu 47 khoan 3 diém a). Ong
Bao gop thiéu nén chi co quyén tuong tmg 0,8 ty dong (diém b). Phan chua gop 0,4 +
0,8 = 1,2 ty ddng duogc chio ban theo nghi quyét Hoi dong thanh vién (diém c);
khong ai mua nén vén diéu 18 dang ky lai 1a 8,0 ty dong: 6ng Hoa 50%, Minh Khang
20%, ba Mai 20%, ong Bao 10%.

Membership. Ms Ha paid nothing, so she automatically ceases to be a member (Article
47(3)(a)). Mr Bao paid short, so his rights correspond to VND 0.8 billion only (point b). The
unpaid 0.4 + 0.8 = VND 1.2 billion is offered for sale under a members' council resolution

(point c); nobody buys, so the re-registered charter capital is VND 8.0 billion: Mr Hoa
50%, Minh Khang 20%, Ms Mai 20%, Mr Bao 10%.

3. Trach nhi¢m con lai. Vi nghia vu tai chinh phéat sinh trudce ngay cong ty dang ky thay
d6i von diéu 18, 6ng Bao va ba Ha chiu trach nhiém theo ty 16 cam két 13,04% va
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8,70%, khong theo phan da gop (Piéu 47 khoan 4).

Residual liability. For financial obligations arising before the company registers the change
of charter capital, Mr Bao and Ms Ha are liable according to their committed ratios of
13.04% and 8.70%, not according to what they paid (Article 47(4)).

4. Lan thir nhat (5/11/2026): thanh vién dy hop s hitu 20 + 20 + 10 = 50% von diéu 1¢,
dudi 65%, khong tién hanh dugc (Diéu 58 khoan 1). Thong bdo mdi hop lan thir hai
phai giri trong 15 ngay, cham nhat ngay 20/11/2026 (khoan 2 diém a).

First meeting (5 November 2026): those present hold 20 + 20 + 10 = 50% of charter

capital, below 65%, so it cannot proceed (Article 58(1)). The notice of the second meeting
must be sent within 15 days, by 20 November 2026 (clause 2(a)).

5. Lan thtr hai (24/11/2026): 30%, dudi 50%, khong tién hanh dugc. Thong bédo moi
hop 1an thir ba phai gui trong 10 ngay ké tir ngay du dinh hop 1an thtr hai, chdm nhat
ngay 4/12/2026 (khoan 2 diém b). Lan thir ba (10/12/2026) duoc tién hanh khong phu
thudc sb von du hop.

Second meeting (24 November 2026).: 30%, below 50%, so it cannot proceed. The notice of
the third meeting must be sent within 10 days of the intended date of the second meeting, by
4 December 2026 (clause 2(b)). The third meeting (10 December 2026) proceeds whatever

the capital present.

6. Két qua biéu quyét 1an thir ba. Co so tinh 1a tong vén gop cua thanh vién dy hop: 1,6
+0,8 = 2,4 ty ddng. Ba Mai tan thanh: 1,6 : 2.4 = 66,67%. K& hoach kinh doanh can
tir 65%: dwge thong qua (Pidu 59 khoan 3 diém a). Stra Piéu 18 can tir 75%: khong
dwoc thong qua (diém b). Ong Hoa vang miat van bi rang budc bai nghi quyét; néu
trinh ty triéu tap sai (chang han tai liéu stra Piéu 1é khong gui trude 07 ngdy lam viéc,
Piéu 57 khoan 5), 6ng c6 quyén yéu cau Toa an huy nghi quyét trong 90 ngay ké tir
ngay két thuc hop (Diéu 49 khoan 2 diém d).

Result of the third meeting. The base is the capital held by those present: 1.6 + 0.8 = VND
2.4 billion. Ms Mai's vote in favour: 1.6 : 2.4 = 66.67%. The business plan needs 65%:
adopted (Article 59(3)(a)). The charter amendment needs 75%: not adopted (point b). Mr
Hoa, though absent, is bound by the resolution; if the calling procedure was defective (for
example the amendment papers were not sent 07 working days in advance, Article 57(5)), he
may ask the court to annul the resolution within 90 days of the end of the meeting (Article

49(2)(d)).

Bai 2. Mua lai phin von gép ciia thanh vién phan ddi sira Piéu 18 — Exercise 2.
Redemption of a dissenting member's capital

Tai cudc hop Hoi ddng thanh vién ngay 15/12/2026 c6 di bén thanh vién ctia Phu An
(vbn diéu 1é 8,0 ty dong: ong Hoa 50%, Minh Khang 20%, ba Mai 20%, ong Bao 10%),
nghi quyét stra Diéu 1¢ thu hep quyén xem s6 ké toan ctia thanh vién duoc 6ng Hoa, Minh
Khang va 6ng Bao tan thanh; ba Mai bo phiéu khong tan thanh. Ngay 22/12/2026 ba Mai
giri vin ban yéu cdu cong ty mua lai toan bo phan vén gop 1,6 ty dong. Hai bén thoa
thuan gia 2,1 ty ddng. Bao cdo tai chinh gin nhat: tong tai san 15,0 ty dong, no phai tra
10,2 ty dong. Hay (1) cho biét nghi quyét co dugc thong qua khong; (2) ba Mai ¢6 quyén
yéu cau mua lai khong, yéu cau c¢6 dung han khong; (3) cong ty phai mua trudc ngay nao
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va c6 dugc thanh toan khong; (4) xac dinh von diéu 1¢, ty 1¢ phan vén goép sau khi mua lai
va tha tuc thong bao, biét cong ty tra tién ngay 5/1/2027; (5) giai quyét lai néu tong tai
san chi con 12,0 ty dong.

At the members' council meeting of 15 December 2026, attended by all four members of Phii An
(charter capital VND 8.0 billion: Mr Hoa 50%, Minh Khang 20%, Ms Mai 20%, Mr Bdo 10%),
a charter amendment narrowing members' right to inspect the accounts was supported by Mr
Hoa, Minh Khang and Mr Bao; Ms Mai voted against. On 22 December 2026 Ms Mai sent a
written request for the company to buy back her whole contribution of VND 1.6 billion. The
parties agreed a price of VND 2.1 billion. The latest financial statements show total assets of
VND 15.0 billion and liabilities of VND 10.2 billion. (1) Was the resolution adopted? (2) May
Ms Mai demand redemption, and was her request in time? (3) By when must the company buy,
and may it pay? (4) Determine the charter capital and ratios after redemption and the
notification step, given that the company pays on 5 January 2027. (5) Resolve the case again if
total assets are only VND 12.0 billion.

1. Nghi quyét. Tan thanh: 50 + 20 + 10 = 80% tong von gop cua thanh vién du hop, dat
ngudng 75% ap dung cho sira Piéu 18, nén dwoc thong qua (Diéu 59 khoan 3 diém
b). Sira Diéu 1¢ 1 van dé phai biéu quyét tai cudc hop (Piéu 59 khoan 2 diém a); yéu
cau nay da duoc dap tng.

The resolution. In favour: 50 + 20 + 10 = 80% of the capital of those present, meeting the
75% threshold for charter amendments, so it is adopted (Article 59(3)(b)). A charter
amendment must be voted on at a meeting (Article 59(2)(a)), that requirement was met.

2. Quyén yéu cau mua lai. Noi dung sira ddi lién quan quyén cta thanh vién va ba Mai
da bo phiéu khong tan thanh, thuoc Dicu 51 khoan 1 diém a. Yéu ciu phai bang vin
ban, guri trong 15 ngay ké tir ngdy thong qua, cham nhat 30/12/2026 (khoan 2). Ba
Mai gui ngay 22/12/2026: dang han.

Right to redemption. The amendment concerns members' rights and Ms Mai voted against it,

which falls under Article 51(1)(a). The request must be in writing and sent within 15 days of
adoption, by 30 December 2026 (clause 2). She sent it on 22 December 2026: in time.

3. Han mua va diéu kién thanh toan. Cong ty phai mua trong 15 ngay ké tir ngay nhan
yéu cau, cham nhét 6/1/2027, theo gia thoa thudn 2,1 ty dong (Piéu 51 khoan 3). Sau
khi tra, tai san con 15,0 — 2,1 = 12,9 ty dong, khong nho hon no phai tra 10,2 ty dong,
nén cong ty dwoce thanh toan: “Viéc thanh toan chi dugc thuc hién néu sau khi thanh
toan du phan von gop duoc mua lai, cong ty van thanh toan du cac khoan no va nghia
vu tai san khac.”

Deadline and solvency test. The company must buy within 15 days of receiving the request,
by 6 January 2027, at the agreed price of VND 2.1 billion (Article 51(3)). After payment its
assets are 15.0 — 2.1 = VND 12.9 billion, not less than liabilities of VND 10.2 billion, so the
company may pay: payment is allowed only if the company can still pay all its debts and
other property obligations afterwards.

4. Vén diéu 18 sau mua lai. Cong ty giam von diéu 1é theo Piéu 68 khoan 3 diém b: 8,0 —
1,6 =64ty dﬁng; ty 1€ moi: 6ng Hoa 62,5%, Minh Khang 25%, 6ng Bao 12,5%. Tra
xong ngdy 5/1/2027 thi phai thong bao Co quan ding ky kinh doanh cham nhét
15/1/2027 (Piéu 68 khoan 4), kém nghi quyét, bién ban hop va bao cdo tai chinh gan
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nhat (khoan 5).

Charter capital after redemption. The company reduces its charter capital under Article
68(3)(b): 8.0 — 1.6 = VND 6.4 billion, new ratios: Mr Hoa 62.5%, Minh Khang 25%, Mr
Bao 12.5%. Payment being completed on 5 January 2027, the business registration authority
must be notified by 15 January 2027 (Article 68(4)), enclosing the resolution, the minutes
and the latest financial statements (clause 5).

5. Phuong an tong tai san 12,0 ty dong. Sau khi tra con 9,9 ty dong, nhoé hon no 10,2 ty
dong: cong ty khong dwge thanh toan. Ba Mai c6 quyén tu do chuyén nhugng phan
vbn gop cho thanh vién khac hodc ngudi ngoai (Pidu 51 khoan 4), khong phai chao
bén theo trinh tu ctia Diéu 52 khoan 1 (khoan 1 Diéu 52 loai trir truong hop khoan 4
Diéu 51).

Total assets of VND 12.0 billion. After payment only VND 9.9 billion would remain, less
than liabilities of VND 10.2 billion: the company may not pay. Ms Mai is then free to
transfer her contribution to another member or an outsider (Article 51(4)) without following
the offer procedure of Article 52(1), which expressly excludes the case in Article 51(4).

6. Luuy co cAu méi. C)ng Hoa 62,5% van dudi 65%, nén & cudc hop du thanh vién
khong ty thong qua duge van dé thong thuong; 6ng Hoa cung 6ng Bao nim 75%, du
thong qua ca van dé can 75% ma khong cin Minh Khang.

Note on the new structure. Mr Hoa's 62.5% is still below 65%, so at a fully attended meeting
he cannot pass ordinary items alone; Mr Hoa and Mr Bao together hold 75%, enough for
items needing 75% without Minh Khang.

3.10. Cau héi ty luan va dan y tra 16i — Essay questions and answer outlines

Céu 1. Trinh bay quy dinh vé gép von thanh lap cong ty TNHH hai thanh vién tré
1én va hau qua phap ly khi thanh vién khong gép hoic gép khong dii von da cam
két. So sanh véi cong ty TNHH mot thanh vién.

Question 1. Present the rules on capital contributions when forming a multi-member limited
liability company and the legal consequences where a member fails to contribute, or contributes
less than, the committed capital. Compare with a single-member limited liability company.

« Vén diéu 18 khi dang ky thanh 1ap 14 tong gia tri phan vn gop cac thanh vién cam két
g6p va ghi trong Diéu 18 (Piéu 47 khoan 1); gbp von 13 gop tai san dé tao thanh vén
diéu 1¢ (Piéu 4 khoan 18).

Charter capital on registration is the total value of contributions the members commit and

record in the charter (Article 47(1)); contributing capital means contributing assets to form
charter capital (Article 4(18)).

« Thoi han: 90 ngay ké tir ngay duoc cip Gidy ching nhan dang ky doanh nghiép,
khong ké thoi gian van chuyén, nhap khau, 1am thi tuc chuyén quyén sé hitu tai san;
trong thoi han d6 quyén, nghia vu theo ty 18 cam két; gop bang tai san khac can trén
50% s thanh vién con lai tan thanh (Diéu 47 khoan 2).

Period: 90 days from the issue of the enterprise registration certificate, excluding time for
transport, import and ownership-transfer formalities, during it rights and duties follow the

committed ratio, contributing a different asset needs the consent of more than 50% of the
other members (Article 47(2)).
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« Hét han: thanh vién chua gép dwong nhién khong con 1a thanh vién; gop thiéu co
quyén theo phan di gop; phan chua gop dugc chio ban theo nghi quyét Hoi dong
thanh vién (Piéu 47 khoan 3).

On expiry: a member who paid nothing automatically ceases to be a member, one who paid
short has rights matching what was paid, the unpaid part is offered for sale under a
members' council resolution (Article 47(3)).

« Cong ty ding ky thay d6i von diéu 18, ty 16 phan vén gop trong 30 ngay; ngudi chua
g6p, gop thiéu chiu trach nhiém theo ty 1& cam két véi nghia vu tai chinh phat sinh
trudc ngay dang ky thay doi (Diéu 47 khoan 4); gidy ching nhan phan vén gop cap
khi gop da (khoan 5).

The company registers the new charter capital and ratios within 30 days, defaulting
members are liable in proportion to their committed ratios for financial obligations arising

before that registration (Article 47(4)); a certificate of capital contribution is issued once
payment is complete (clause 5).

« Cong ty TNHH mot thanh vién: cting thoi han 90 ngay (Diéu 75 khoan 2); khong gop
du thi dang ky giam vén diéu 18 trong 30 ngay, chu so hiru chiu trach nhiém theo phan
cam két véi nghia vy phat sinh trudc d6 (khoan 3) va chiu trach nhi€ém bﬁng toan bo
tai san véi thiét hai do khong gop di, dung han (khoan 4). Khong c6 co ché mét tu
cach thanh vién vi chi c6 mot chu sé hiru.

Single-member company: the same 90 days (Article 75(2)), if not fully paid, the reduced
charter capital is registered within 30 days and the owner is liable up to the committed
amount for earlier obligations (clause 3) and with all personal assets for damage caused by
late or short payment (clause 4). Loss of membership does not arise, as there is only one
owner.

Céiu 2. Phén tich diéu Kién tién hanh hop va ty 1¢ thong qua nghi quyét ciia Hoi
dong thanh vién cong ty TNHH hai thanh vién tré 1én. Hoi ddng thanh vién caa
cong ty TNHH mdt thanh vién do t6 chirc 1am chii sé hitu biéu quyét khac & diém
nao?

Question 2. Analyse the quorum and voting thresholds of the members' council of a multi-
member limited liability company. How does voting in the members' council of a single-member
company owned by an organisation differ?

« Hoi dong thanh vién 1a co quan quyét dinh cao nhat, gom moi thanh vién 1 c4 nhan va
nguoi dai dién theo ty quyén cua thanh vién 14 to chire, hop it nhat méi nim mot lan
(Diéu 55 khoan 1). Nguoi triéu tap: Chu tich Hoi dong thanh vién hodc thanh vién,
nhom thanh vién tir 10% von diéu 16, nhém con lai khi ¢6 thanh vién trén 90% (Diéu
57 khoan 1; Diéu 49 khoan 2, 3).

The members' council is the highest decision-making body, comprising all individual
members and the authorised representatives of corporate members, and meets at least once a
vear (Article 55(1)). It is called by the chair or by a member or group holding 10% of charter
capital, or by the minority where one member holds over 90% (Article 57(1); Article 49(2)
and (3)).

« Piéu kién tién hanh: 1an thir nhat tir 65% vén diéu 1¢; 1an thir hai (moi trong 15 ngay)
tr 50%: 1an thi ba (moi trong 10 ngay) khong phu thude s6 von du hop; biéu 16 ¢
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thé quy dinh khac (Diéu 58 khoan 1, 2).

Quorum: 65% of charter capital at the first meeting; 50% at the second (called within 15
days); none at the third (called within 10 days); the charter may provide otherwise (Article
58(1) and (2)).

« Ty 1¢ thong qua tai cudc hop tinh trén tong von gép cia thanh vién du hop: tir 65%,
riéng ban tai san tir 50% tong gia tri tai san, sira Diéu 1¢, to chirc lai, giai thé tir 75%
(Diéu 59 khoan 3). Nam nhom van dé phai biéu quyét tai cudc hop (khoan 2). Ly y
kién bang vin ban: tir 65% von diéu 1é (khoan 5).

At a meeting the threshold is computed on the capital of those present: 65%, or 75% for
selling assets worth 50% or more of total assets, amending the charter, reorganisation and
dissolution (Article 59(3)). Five groups of matters must be voted on at a meeting (clause 2).
Written resolutions need 65% of charter capital (clause 5).

« Hiéu lyc: tir ngdy thong qua hoic ngay ghi trong nghi quyét; nghi quyét duoc 100%
vbn diéu 1é thong qua 1 hop phap du sai trinh tu (Piéu 62 khoan 1, 2); thanh vién tir
10% c6 thé yéu cau Toa an huy trong 90 ngay (Diéu 49 khoan 2 diém d).

Effect: from adoption or the date stated; a resolution passed by 100% of charter capital is
valid even if the procedure was flawed (Article 62(1) and (2)); a 10% member may ask the
court to annul within 90 days (Article 49(2)(d)).

« Cong ty TNHH mét thanh vién do t6 chic lam chi sé hitu: Hoi ddng thanh vién 03-07
ngudi do chu s hitu bo nhiém; hop khi ¢6 it nhat hai phan ba sb thanh vién; mdi
thanh vién mot phiéu ngang nhau (néu Piéu 1¢ khong quy dinh khac); thong qua khi
trén 50% s thanh vién dy hop tan thanh, tir 75% véi sira Diéu 1¢, to chirc lai, chuyén
nhuong von diéu 1é (Diéu 80 khoan 1, 5, 6). Biéu quyét theo dau nguoi, khong theo
von.

Single-member company owned by an organisation: a council of 3 to 7 persons appointed by
the owner; quorum of two thirds of members, one equal vote each unless the charter says
otherwise; adoption by more than 50% of those present, or 75% for charter amendments,
reorganisation and transfers of charter capital (Article 80(1), (5), (6)). Voting is per head,
not per capital.

Céiu 3. Phan biét chuyén nhwong phian von gép va mua lai phan von gop trong cong
ty TNHH hai thanh vién tré 1én. Néu cach xir Iy phan von gép khi thanh vién 1a ca
nhan chét, khi thanh vién ting cho va khi dung phan von gép dé tra no.

Question 3. Distinguish the transfer and the redemption of capital contributions in a multi-
member limited liability company. Explain how a contribution is dealt with when an individual
member dies, makes a gift of it or uses it to pay a debt.

« Chuyén nhuong: thanh vién chio ban cho thanh vién con lai theo ty 1& phan vén gop
cua ho, cung diéu kién; hét 30 ngay ma ho khong mua hét thi ban phén con lai cho
ngudi ngoai voi cung diéu kién (Piéu 52 khoan 1; diém a sira boi Luat
76/2025/QH15, hi¢u luc 01/7/2025).

Transfer: the member offers the contribution to the other members in proportion to their
holdings on the same terms, if they do not take it all within 30 days, the rest may go to an
outsider on the same terms (Article 52(1); point a amended by Law 76/2025/QH13, in force 1
July 2023).
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« Nguoi chuyén nhuong giit quyén, nghia vu dén khi thong tin nguoi mua duge ghi du

vao s6 dang ky thanh vién; néu chi con mot thanh vién thi chuyén sang mé hinh
TNHH moét thanh vién, dang ky thay d6i trong 15 ngay (Diéu 52 khoan 2, 3).
The transferor keeps rights and duties until the buyer is fully entered in the register of

members; if only one member remains, the company becomes a single-member company and
registers within 15 days (Article 52(2) and (3)).

Mua lai: chi thanh vién bo phiéu khong tan thanh nghi quyét vé sira Diéu 1¢ lién quan
quyén, nghia vy thanh vién, Hoi déng thanh vién, t6 chuc lai hodc truong hop Diéu 1¢
quy dinh; yéu cau bang van ban trong 15 ngiy; cong ty mua trong 15 ngay theo gia thi
truong, gia theo Piéu 18 hodc gia thoa thuan; chi tra khi van tra du ng (Piéu 51 khoan
1-3); khong tra duoc thi thanh vién tu do chuyén nhuong (khoan 4).
Redemption: only for a member who voted against a resolution amending the charter on
members' or council rights, on reorganisation or on other charter-listed matters; written
request within 15 days, the company buys within 15 days at market price, a charter formula
or an agreed price, and pays only if still solvent (Article 51(1)—(3)), otherwise the member
may transfer freely (clause 4).
Khac biét chinh: chuyén nhugng do thanh vién chi dong, bén mua 1a thanh vién khac
hodc ngudi ngoai, von diéu 1é khong doi; mua lai 1a nghia vu clia cong ty, tién lay tir
tai san cong ty va von diéu 1é giam (Diéu 68 khoan 3 diém b).
Key difference: a transfer is initiated by the member, the buyer is another member or an
outsider and charter capital is unchanged; redemption is the company's obligation, paid
from company assets, and charter capital falls (Article 68(3)(b)).
Thanh vién 13 c4 nhan chét: ngudi thira ké 12 thanh vién (Piéu 53 khoan 1); ngudi thira
ké khong mudn 1am thanh vién thi phan von gép duoc mua lai hodc chuyén nhuong
(khoan 4 diém a); khong c6 ngudi thira ké thi theo phap luat dan sy (khoan 5).
Death of an individual member: the heir becomes a member (Article 53(1)); if the heir does
not want to, the contribution is redeemed or transferred (clause 4(a)); with no heir, civil law
applies (clause 5).

Tang cho: ngudi dugce ting cho thudc dién thira ké theo phéap lut (Piéu 651 Bo luat
Dan sy) duong nhién 13 thanh vién, nguoi khac can Hoi dong thanh vién chép thuan
(Diéu 53 khoan 6). Tra ng: ngudi nhan thanh toan thanh thanh vién néu dugc Hoi
d6ng thanh vién chap thuan hoic chao ban theo Piéu 52 (khoan 7).

Gift: a donee who is an heir at law (Article 651, Civil Code) automatically becomes a
member, any other donee needs the council's approval (Article 53(6)). Payment of a debt: the

creditor becomes a member if the council approves, or offers and transfers the contribution
under Article 52 (clause 7).
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3.11. Cau héi trac nghi€ém — Multiple-choice questions

17. Theo Luat Doanh nghiép hién hanh, cong ty TNHH hai thanh vién tré 1én c6 toi da

bao nhiéu thanh vién?
Under the current Law on Enterprises, what is the maximum number of members of a multi-
member limited liability company?

A. 30 thanh vién / 30 members

B. 50 thanh vién / 50 members

C. 100 thanh vién / 100 members

D. Khong gi6i han néu Diéu 18 cho phép / No limit if the charter allows

18. Thanh vién cong ty TNHH hai thanh vién trd 1én phai gop du phan von da cam két
trong thoi han nao?
Within what period must a member of a multi-member limited liability company pay the
commiitted capital?

A. 90 ngay ké tir ngay dugc cap Glay ching nhan dang ky doanh nghiép, khong ké
thoi gian van chuyén, nhap khau, lam thi tuc chuyén quyén s¢ hiru tai san / 90
days from the issue of the registration certificate, excluding transport, import and
ownership-transfer time

B. 90 ngay ké tir ngdy ndp hd so diang ky doanh nghiép / 90 days from filing the
registration dossier

C. 30 ngay ké tir ngay dugc cap Gidy chimg nhan ding ky doanh nghiép / 30 days
from the issue of the certificate

D. Do Piéu 1é cong ty quy dinh, t6i da 03 ndm / As set by the charter, up to 3 years

19. Cong ty TNHH X c6 von diéu 1& 10 ty dong; Diéu 1¢ khong quy dinh khac. Cudc hop
Hoi dong thanh vién 1an thir nhat khong du diéu kién. Cudc hop 1an thi hai duoc tién
hanh khi thanh vién dy hop s& hitu it nhat:

Company X has charter capital of VND 10 billion; the charter is silent. The first members'
council meeting fails for want of a quorum. The second meeting may proceed when those
present hold at least:

A. 6,5ty dong / VND 6.5 billion

B. 7,5ty ddng / VND 7.5 billion

C. 5,0 ty ddng / VND 5.0 billion

D. Khong phu thude s6 von du hop / No minimum
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20. Tai cudc hop Hoi dong thanh vién du diéu kién, thanh vién du hop so hitu 80% vdn
diéu 1&. Nghi quyét sira Diéu 18 duoc cac thanh vién so hiru 58% vén diéu 1é tan
thanh. Diéu 1é khong quy dinh khac. Két luan nao dung?

At a quorate members' council meeting, those present hold 80% of charter capital. A charter

amendment is supported by members holding 58% of charter capital. The charter is silent.
Which conclusion is correct?

A. Pugc thong qua vi 58% von diéu 18 1a trén 50% / Adopted, as 58% of charter
capital exceeds 50%

B. Bugc thong qua vi ty 1€ tan thanh 72,5% dat ngudng 65% / Adopted, as the 72.5%
in favour meets the 65% threshold

C. Khong dugc thong qua vi 58% von diéu 18 thap hon 65% vbn diéu 16 / Not
adopted, as 58% of charter capital is below 65% of charter capital

D. Khéng duoc thong qua vi ty 1¢ tan thanh 72,5% tong vén gop cia thanh vién dy
hop thap hon 75% / Not adopted, as 72.5% of the capital present is below 75%

21. Ong K sé hitu 30% von diéu 18 mot cong ty TNHH ba thanh vién va mudn ban toan
bd phan vbn gop cho ngudi ngoai cong ty. Piéu 18 khong quy dinh khac. Ong K phai
lam gi?

Mr K holds 30% of a three-member limited liability company and wants to sell his whole
contribution to an outsider. The charter is silent. What must he do?

A. Chao ban cho hai thanh vién con lai theo ty 1¢ phan von gop cua ho, cling diéu
kién; chi ban cho ngudi ngoai phan ho khéng mua hét sau 30 ngay ké tir ngay
chao ban / Offer it to the other two members pro rata on the same terms, sell to the
outsider only what they have not bought within 30 days

B. Ban ngay cho ngudi ngoai, chi can thong béo cho cong ty trong 15 ngay / Sell to
the outsider at once and notify the company within 15 days

C. Yéu cdu cong ty mua lai theo gia thi trudng / Require the company to buy it back
at market price

D. Xin Hoi dong thanh vién thong qua véi ty 1& 75% von gop du hop / Obiain a
members' council resolution passed by 75% of the capital present

22. Hoi dong thanh vién cia mot cong ty TNHH mat thanh vién do to chirc lam chu s
hitu c6 6 thanh vién; Piéu 1¢ khong quy dinh khac. Cudc hop dugc tién hanh khi 6 it
nhat bao nhiéu thanh vién dy hop?

The members' council of a single-member company owned by an organisation has 6
members, the charter is silent. What is the minimum attendance for the meeting to proceed?

A. 3 thanh vién / 3 members
B. 4 thanh vién / 4 members
C. 5 thanh vién / 5 members
D. Ca 6 thanh vién / All 6 members
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23. Nhiém ky ctia Chii tich Hoi dong thanh vién cong ty TNHH hai thanh vién tro 1én
dugc quy dinh thé nao?
What is the rule on the term of office of the chair of the members' council of a multi-member
limited liability company?

A. Khong qua 03 niam, dugc bau lai tdi da hai nhiém ky / Up to 3 years, re-electable

B.
C.

D.

for at most two terms

Pung 05 nam, khong duoc bau lai / Exacily 5 years, not re-electable

Do Diéu 18 quy dinh nhung khong quéa 05 nam, dugc bau lai voi s6 nhiém ky
khong han ché / Set by the charter but not over 5 years, re-electable without limit

Do Diéu 1¢ quy dinh, khong c6 gidi han vé thoi gian / Ser by the charter with no
time limit

24. Cong ty TNHH hai thanh vién tro 1én muén giam von diéu 1¢ bang cach hoan tra mot
phan vén gop cho cac thanh vién. Diédu kién nao 1a bat budc?
A multi-member limited liability company wishes to reduce its charter capital by returning
part of the contributions to members. Which condition is mandatory?

A.

B.
C.

Cong ty da hoat dong kinh doanh lién tuc tir 01 ndm trd 1€n / The company has
traded continuously for 1 year

Puogc 100% sb thanh vién tan thanh / Al members consent

Chi can bao dam thanh toan dii ng, khong c6 diéu kién vé thoi gian / Only
solvency is required, with no time condition

. b hoat dong kinh doanh lién tyc tir 02 nim tro 1én ké tir ngay dang ky thanh lap

va bao dam thanh toan du ng sau khi hoan trd / It has traded continuously for 2
vears from registration and remains solvent after the return
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Chll’()'llg 4. Cﬁng ty co phﬁn — Chapter 4. Joint stock companies

Muc tiéu chwong — Chapter objectives

« Néu dic diém phap 1y, vén va cac loai c6 phan cia cong ty cd phan theo Luat Doanh
nghiép hién hanh.
State the legal features, capital and share classes of a joint stock company under the current
Law on Enterprises.

* Xac dinh quyén ctia cd dong theo loai ) phén va ty 1€ s& hitu; han ché chuyén nhuong
ctia c¢6 dong sang lap.
Identify shareholders’ rights by share class and ownership level, and the transfer restriction
on founders.

« Tinh diéu kién hop Dai hoi dong c6 dong qua ba lan triéu tap va ty 1é thong qua timng
loai nghi quyét.
Calculate the quorum over three calls of a general meeting and the approval ratio for each
type of resolution.

« V& va phan tich hai m6 hinh quan 1y ctia Piéu 137; phan biét Ban kiém soat va Uy ban
kiém toan.
Draw and analyse the two governance models of Article 137, distinguish the supervisory
board from the audit committee.

« Xac dinh tham quyén chap thuan giao dich véi nguoi c6 lién quan, diéu kién mua lai
co phan va tra cd tirc.
Determine who approves related-party transactions and the conditions for share buybacks
and dividends.

Vin ban dung trong chuong 1a Luit Doanh nghi¢p, vin ban hop nhit s6 67/VBHN-
VPQH ngay 15/8/2025 (Luat 59/2020/QH14, sira d6i boi Luat 03/2022/QH15 va Luat
76/2025/QH15 c6 hiéu lyc tir 01/7/2025), Chuwong V, Diéu 111-176. Luat Doanh nghiép
2014 (Luat 68/2014/QH13) da hét hiéu luc tir 01/01/2021; sach, dé cuong con dan sb
Dicu cua luat d6 1a tai liéu cil.

This chapter uses the Law on Enterprises, consolidated text No. 67/VBHN-VPQH of 15 August
2025 (Law 59/2020/QH14, as amended by Law 03/2022/QH15 and by Law 76/2025/QH15 in
force from 1 July 2025), Chapter V, Articles 111-176. The 2014 Law on Enterprises (Law

68/2014/QH13) ceased to have effect on 1 January 2021; materials still citing its articles are out
of date.

Vi DU/ EXAMPLE — Tinh hudng xuyén chuong. Ong Nguyén Vin Hoa bit dau bang ho
kinh doanh néng san sdy Pht An & Can Tho, rdi ciing cac thanh vién lap Cong ty TNHH
Thuong mai Phit An (Chuong 3). Bé xay xudng ché bién, 6ng Hoa, ba Tran Thi Mai, anh Lé
Quédc Bao cing Cong ty CP Pau tw Minh Khang va nim nha dau tu ¢4 nhan thanh 1ap méi
Cong ty c6 phan Ché bién Nong san Phi An, duoc cip Gidy ching nhan ding ky doanh
nghiép ngay 15/6/2026. Vbn diéu 1¢ 24 ty dong, ménh gia 10.000 déng: 2.000.000 cb phan
phé thong va 400.000 c6 phan vu dai ¢b tirc (Minh Khang mua toan b, ¢b tirc ¢d dinh
9%/nam trén ménh gia). Ong Hoa, ba Mai, anh Bao 13 ¢c6 dong sang 1ap. Danh sach c¢b dong &
Bang 4.2; moi vi du trong chuwong ding s liéu nay.
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Running case. Mr Nguyén Vin Hoa started with the Phu An dried-produce household business in

Can Tho and then formed Phu An Trading Co., Ltd. with partners (Chapter 3). To build a processing
plant, Mr Hoa, Ms Tran Thi Mai and Mr Lé Quéc Bao, together with Minh Khang Investment JSC and
five individual investors, set up a new company, Phu An Agricultural Processing Joint Stock
Company, registered on 15 June 2026. Charter capital is VND 24 billion at a par value of VND
10,000: 2,000,000 ordinary shares and 400,000 dividend preference shares (all bought by Minh
Khang, fixed dividend 9% a year on par). Mr Hoa, Ms Mai and Mr Bao are the founding
shareholders. The shareholder list is in Table 4.2; every example in this chapter uses these figures.

4.1. Khai niém, dic diém va von cia cong ty ¢o phan — Concept, features and

capital of a joint stock company

Piéu 111 khoan 1: “Cong ty ) phﬁn la doanh nghiép, trong do: a) Vén diéu 1é dugc chia
thanh nhiéu phan bang nhau goi 1a cd phan; b) C6 dong co thé 1a to chirc, c4 nhan; s6
luong cb dong t6i thiéu 12 03 va khong han ché sé luong ti da; ¢) C6 dong chi chiu trach
nhiém vé cac khoan no va nghia vu tai san khac ctia doanh nghiép trong pham vi sé vén
d3 gop vao doanh nghiép;” d) cd dong c6 quyén ty do chuyén nhugng cd phan, trir khoan
3 Piéu 120 va khoan 1 Piéu 127. Khoan 2: cong ty co tu cach phap nhan ké tir ngay duoc
cap Gidy ching nhan dang ky doanh nghiép. Khoan 3: cong ty c¢6 quyén phat hanh ¢
phan, trai phiéu va cac loai ching khoan khac.

Article 111(1): a joint stock company is an enterprise in which (a) charter capital is divided into
equal parts called shares; (b) shareholders may be organisations or individuals, with a minimum
of 03 and no maximum, (c) shareholders are liable for the company’s debts and other property
obligations only up to the capital they have contributed; (d) shareholders may transfer their
shares freely, except under Articles 120(3) and 127(1). Clause 2: the company has legal
personality from the date of its enterprise registration certificate. Clause 3: it may issue shares,
bonds and other securities.

Pic diém N¢i dung Can cw
Feature Content Basis

Diéu 111 khoan 1 diém
a
Art. 111(1)(a)

Vén Chia thanh nhiéu phan bang nhau goi 1a ¢6 phan
Capital Divided into equal parts called shares

T6 chirc, ca nhén; toi thiéu 03, khong han ché tsi ~ Diéu 111 khoan 1 diém

Cb dong
Shareholders i o o ) 5
Organisations or individuals; at least 3, no maximum Art. 111(1)(b)
i - g Diéu 111 khoan 1 diém
Trach nhiém Hiru han trong pham vi von da gop
Liability Limited to capital contributed ¢

Art. 111(1)(c)

Tu do, trir 6 dong sang 1ap trong 03 ndm va han
Chuyén nhuong  ché ghi trong Diéu 18, c6 phiéu
Transfer Free, except founders for 3 years and charter

Diéu 120 khoan 3; Diéu
127 khoan 1

Arts. 120(3), 127(1
restrictions printed on certificates " 4 @
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Pic diém N¢i dung Can cw
Feature Content Basis

Tu cach phap Co, tir ngay duogc cap Gidy chung nhan dang ky
nhan doanh nghiép
Legal personality Yes, from the date of registration

Diéu 111 khoan 2
Art. 111(2)

Huy dong vén Phat hanh ¢6 phan, trai phiéu, chimg khoan khac Piéu 111 khoan 3
Raising capital Shares, bonds and other securities Art. 111(3)

Voén diéu 1¢, ¢6 phin dwoc quyén chao ban, di ban, chwa ban — Charter capital;
authorised, sold and unsold shares

Piéu 112 khoan 1: “Vén diéu 1é ctia cong ty cb phan 13 tong ménh gia c¢b phan cac loai da
ban.” Khi ding ky thanh lap, von diéu 18 1a tong ménh gia cd phan cac loai di dugc dang
ky mua va ghi trong Diéu 1&. C6 phan d3 ban 13 ¢6 phan dugce quyén chao ban da dugc
thanh toan du (khoan 2); c6 phan duogc quyén chao ban 13 tong sé co phan cac loai Pai
hoi ddng co dong quyét dinh s& chao ban (khoan 3); ¢6 phan chua ban 1a ¢6 phan dugc
quyén chao ban chua dugc thanh toan (khoan 4).

Article 112(1): the charter capital of a joint stock company is the total par value of all classes of
shares sold. At registration it is the total par value of shares subscribed and recorded in the
charter. Sold shares are authorised shares fully paid for (clause 2); authorised shares are all
shares the general meeting decides to offer (clause 3); unsold shares are authorised shares not
vet paid for (clause 4).

Cong ty giam von diéu 18 khi (Piéu 112 khoan 5): a) hoan tra mot phan vén gbop cho ¢b
dong theo ty 1, néu da kinh doanh tir 02 nam tré 1én ké tir ngdy dang ky thanh 1ap khong
ké thoi gian diing ky tam ngirng kinh doanh va vin bao dam thanh toan dii no; b) mua
lai ¢6 phan theo Piéu 132, 133; ¢) c6 dong khong thanh toan du, dung han theo Piéu 113;
d) hoan lai von cho c6 dong sé hiru c6 phan wu dii hoan lai. Piém a va diém d do Luat
76/2025/QH15 sira doi, bd sung; ban gbc Luat 59/2020 ghi “hoat dong kinh doanh lién
tuc tir 02 nam tré 1én” va chua c6 diém d.

A company reduces charter capital (Article 112(5)) when it (a) returns part of the capital pro
rata after at least 2 years of business since registration, excluding registered suspension
periods, while remaining able to pay its debts; (b) buys back shares under Articles 132—133; (c)
shareholders fail to pay in full and on time under Article 113, (d) repays holders of redeemable

preference shares. Points (a) and (d) were amended and added by Law 76/2025/QH15; the
original 2020 text required ““2 years of continuous business”” and had no point (d).

Thanh toan ¢ phan da ding ky mua — Paying for subscribed shares

Piéu 113 khoan 1: “Cac c6 dong phai thanh toan du sb ¢ phan da ding ky mua trong
thoi han 90 ngay ké tir ngdy duoc cdp Gidy chimg nhan ding ky doanh nghiép”, trir
truong hop Diéu 1é hoic hop dong dang ky mua quy dinh thdi han ngan hon. Hét han ma
chua thanh toan (khoan 3): ngudi chua thanh toan duwong nhién khong con 1a ¢ dong;
nguoi thanh todn mot phan co quyén twong ting phan da thanh toan; c6 phan chua thanh
toan thanh c¢6 phan chwa ban, Hoi déng quan tri dugc ban; trong 30 ngay cong ty dang ky
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diéu chinh vén diéu 1&. C6 phan, trai phiéu c6 thé mua bang tién Viét Nam, ngoai té,
vang, quyén st dung dat, quyén so hiru tri tué... va “phai dugc thanh toan di mot 1an”
(Piéu 131).

Article 113(1): shareholders must pay in full for the shares subscribed within 90 days of the
enterprise registration certificate, unless the charter or subscription contract sets a shorter
period. After the deadline (clause 3): a subscriber who has paid nothing automatically ceases to
be a shareholder; one who paid in part has rights for the paid part;, unpaid shares become
unsold and the board may sell them; within 30 days the company registers the adjusted charter
capital. Shares and bonds may be paid for in VND, foreign currency, gold, land use rights,
intellectual property and so on, and must be paid in full at one time (Article 131).

Vi DU/ EXAMPLE — Pht An nhan Gidy chimg nhan ngay 15/6/2026. Ngay dau khong
tinh, thoi han 90 ngay két thuc vao cubi ngay 13/9/2026 (B6 luat Dan sy Diéu 147 khoan 2,
Diéu 148 khoan 1). Néu dén ngay d6 ba Lan m&i thanh toan 30.000 trong 60.000 c6 phan da
dang ky, ba chi c6 quyén biéu quyét, nhan cb tirc v6i 30.000 ¢ phan; 30.000 cb phan con lai
thanh c6 phan chua ban, va trude khi cong ty dang ky didu chinh von ba van chiu trach nhiém
tuong tmg 60.000 c6 phan da ding ky mua dbi véi nghia vu tai chinh phat sinh trong thoi gian
d6 (Piéu 113 khoan 3, 4).

Phu An received its certificate on 15 June 2026. The first day is not counted, so the 90-day period
ends at the close of 13 September 2026 (Civil Code Articles 147(2), 148(1)). If by then Ms Lan has
paid for only 30,000 of the 60,000 shares she subscribed, she votes and receives dividends on 30,000
shares; the other 30,000 become unsold shares, and until the company registers the adjusted capital
she remains liable up to the 60,000 shares subscribed for financial obligations arising in that period

(Article 113(3)—(4)).

Cong ty c6 phin trong so liéu doanh nghiép — Joint stock companies in enterprise
statistics

Tai thoi diém 31/12/2024 ca nude co 838.753 doanh nghiép dang hoat dong c6 két qua
san xuat kinh doanh. Trong khu vuc ngoai Nha nuéc c6 148.131 cong ty co phan khong
c6 von Nha nude (17,66%) va 781 cong ty cb phan co von Nha nude (0,09%); doanh
nghiép Nha nudc va doanh nghiép c6 von dau tu nudc ngoai khong dugc thong ké riéng
theo loai hinh (Cuc Thong ké, Nién giam thong ké tom tit 2025, Biéu 88-89,
nso.gov.vn/wp-content/uploads/2026/09/Nien-giam-thong-ke-Tom-tat-2025.pdf). S6
cong ty cO phan tang nhung ty trong giam, vi cong ty TNHH ting nhanh hon.

At 31 December 2024 Viet Nam had 838,753 operating enterprises with business results. In the
non-state sector there were 148,131 joint stock companies without state capital (17.66%) and
781 with state capital (0.09%), state-owned and foreign-invested enterprises are not broken
down by legal form (National Statistics Olffice, Statistical Summary Book 2025, Tables §8—89,
nso.gov.vn/wp-content/uploads/2026/09/Nien-giam-thong-ke-Tom-tat-2025.pdf). The number of
joint stock companies rises while their share falls, because limited liability companies grow
faster.
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Hinh 4.1. Cong ty c6 phan khu vuc ngoai Nha nudc tai thoi diém 31/12, giai doan 2020-2024
Figure 4.1. Non-state joint stock companies at 31 December, 2020-2024

Phan von gép va c¢6 phan — Capital contributions and shares

Tiéu chi
Criterion

Ban chét
Nature

S6 nguoi so hitu
Number of owners

Han gép vbn
Payment deadline

Chuyén nhuong

Transfer

Diéu kién hop lan
1-2-3
Quorum, calls 1-2-3

Stra Biéu 1€
Charter amendment

Phin von gép (TNHH hai thanh
vién tré 1én)

Capital contribution (multi-member
LLC)

Gia tri tai san mot thanh vién gop,
khong chia déu

Value contributed by a member, not in
equal units

02—50 thanh vién (Diéu 46)
2-50 members (Art. 46)

90 ngay (Diéu 47 khoan 2)
90 days (Art. 47(2))

Chao ban trude cho thanh vién con
lai; sau 30 ngay mdi ban cho nguoi
ngoai (Piéu 52)

First offered to other members;
outsiders only after 30 days (Art. 52)

Tt 65% — tir 50% — khong phu thudc
(Diéu 58)
65% — 50% — none (Art. 58)

Tir 75% von gbp ctia thanh vién dy
hop (Piéu 59 khoan 3 diém b)
75% of capital present (Art. 59(3)(b))

C6 phan (cong ty c6 phin)

Share (joint stock company)

Phan bang nhau cua von diéu 1¢
Equal unit of charter capital

Téi thiéu 03, khong han ché t6i da
Diéu 111)
At least 3, no maximum (Art. 111)

90 ngay (Piéu 113 khoan 1)
90 days (Art. 113(1))

Tu do, trir Diéu 120 khoan 3 va han
ché ghi trén ¢6 phiéu (Piéu 127)
Free, except Art. 120(3) and restrictions
on the certificate (Art. 127)

Trén 50% — tir 33% — khong phu
thudc (Diéu 145)
Over 50% — 33% — none (Art. 145)

Trén 50% phiéu cia c6 dong tham
du va biéu quyét (Piéu 148 khoan 2)
Over 50% of votes cast (Art. 148(2))
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Tiéu chi
Criterion

Phat hanh ¢4 phan

Issuing shares

vién tré 1én)

Capital contribution (multi-member
LLC)

Khoéng
No

Phin von gép (TNHH hai thanh

C6 phan (cong ty ¢ phin)

Share (joint stock company)

4.2. Co phan, co phi€u va quyén cua c6 dong — Shares, share certificates and

shareholders’ rights

Piéu 114 khoan 1: “Cong ty cd phan phai co c¢d phan phd thong.” Ngoai c¢d phan phd
thong, cong ty co thé c6 co phan vu dii: wu dii cb tirc, wu dii hoan lai, vu dii biéu quyét
va loai khac theo Diéu 1é, phap luat vé ching khoan (khoan 2). Khoan 5: “C6 phan phd
thong khong thé chuyén d6i thanh c6 phan wu dai. Co phan wu dii c6 thé chuyén doi

thanh c6 phan pho thong theo nghi quyét ciia Pai hoi dong co dong.”

Article 114(1): a joint stock company must have ordinary shares. It may also have preference
shares: dividend preference, redeemable preference, voting preference and other classes under
the charter and securities law (clause 2). Clause 5: ordinary shares cannot be converted into
preference shares; preference shares may be converted into ordinary shares by resolution of the

general meeting.

Loai c6 phan

Class

Pho thong (Piéu
115)
Ordinary (Art. 115)

U dii biéu quyét
(Diéu 116)

Voting preference
(Art. 116)

Uu dii b tirc (Diéu

117)

Dividend preference

(Art. 117)

Dac trung
Key feature

Bit budc phai co; cd tire
theo quyét dinh PHDCD
Compulsory, dividend as the
meeting decides

Cb phan phd thong cd
nhiéu phiéu hon; s6 phiéu
do Diéu 1& quy dinh
Ordinary shares with more
votes, number set by the
charter

Co tire cao hon hodc 6n
dinh: ¢6 tirc ¢d dinh + ¢b
tirc thudng

Higher or stable dividend:
fixed plus bonus

Biéu quyét, du hop

Vote and attendance

MOoi c0 phan mét phi€u
One vote per share

C6, nhiéu phiéu; khong
duoc chuyén nhuong,
trir theo ban an hodc
thira ké

Yes, multiple votes, not
transferable except by
Jjudgment or inheritance

Khoéng, trir Didu 148
khoan 6
No, except Art. 148(6)

Ai dwogc nam giir
Who may hold

Moi t0 chure, ca
nhan

Anyone

T chire duge
Chinh phu uy
quyén; c6 dong
sang 1ap (03 nam)
A Government-
authorised
organisation;
founders (3 years)

Theo Piéu 1& hodc
DbHDCD

As the charter or
meeting decides
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Loai ) ph?m Pac trung Biéu quyét, du hop Ai dwoc nim gitr
Class Key feature Vote and attendance Who may hold

Ut di hoan lai Du Qckhoﬁnvlaii.vf’ nlf{eo . llfhh Oflg’strg .]?lelu 4;14 Theo Pidu 1¢ hodic
(Didu 118) ygu Sauh. ?ac icu kién ghi kho:jln , Diéu DHDCD
Redeemable tat C,O P leu. o & As the charter or
resaranee (s 105) Capital repaid on request or = No, except Arts. 114(5), e —

on stated terms 148(6)

V& c¢b phan vu dii biéu quyét, Piéu 116 khoan 1: “Chi ¢6 t6 chirc duge Chinh phu uy
quyén va co dong sang lap duoc quyén nam giit ¢6 phan vu dii biéu quyét. Uu dai biéu
quyét ctia c6 dong sang lap c6 hiéu lyc trong 03 nam ké tir ngay cong ty dugc cap Gidy
chting nhan dang ky doanh nghiép.” Hét thoi han, co phan wu dai biéu quyét chuyén
thanh c6 phan pho thong. V& ¢ phan wu dai co tirc, Piéu 117 khoan 3: “Co dong s¢ hitu
¢ phan wu dii cb tirc khong c6 quyén biéu quyét, du hop Pai hoi dong co dong, dé cir
ngudi vao Hoi dong quan tri va Ban kiém soat”, trir truong hop khoan 6 Diéu 148.

On voting preference shares, Article 116(1): only an organisation authorised by the Government
and founding shareholders may hold them, and a founder’s voting preference lasts 3 years from
registration, the shares then become ordinary shares. On dividend preference shares, Article
117(3): holders have no right to vote, attend general meetings or nominate board and
supervisory board candidates, except under Article 148(6).

VI DU / EXAMPLE — Minh Khang nam 400.000 c¢6 phan wu dii c6 tirc, ¢d tirc ¢b dinh
9%/Mmam: 400.000 x 10.000 x 9% = 360.000.000 déng/nﬁm, khong phu thudc két qua kinh
doanh (Diéu 117 khoan 1). Véi s6 ¢6 phan nay Minh Khué khong du hop, khong biéu quyét;
quyén biéu quyét cia Minh Khang chi dén tir 600.000 c6 phan phé thong.

Minh Khang holds 400,000 dividend preference shares with a fixed 9% dividend: 400,000 x 10,000 x
9% = VND 360,000,000 a year, regardless of results (Article 117(1)). These shares give no
attendance or vote; Minh Khang’s votes come only from its 600,000 ordinary shares.

Co phiéu va s6 ding ky co dong — Share certificates and the register of shareholders

Piéu 121 khoan 1: “Cb phiéu 14 chimmg chi do cong ty c¢6 phan phat hanh, bt toan ghi so
hodc dit liéu dién tir xac nhan quyén sé hitu mot hodc mot sé ¢b phan cia cong ty d6.” Co
phiéu ghi tén, mi s6 doanh nghiép, s6 lugng va loai c6 phan, ménh gia, théng tin co
dong, chir ky nguoi dai dién theo phap luat. Sai sot trén cd phiéu khoéng 1am anh hudng
quyén cia ngudi so hitu (khoan 2). Cong ty phai 1ap s6 ding ky c¢6 dong tir khi dugc cap
Gidy chimg nhan dang ky doanh nghiép; s6 c6 thé 1a van ban gidy hodc dir liéu dién tir
(Piéu 122 khoan 1). Nguoi mua trd thanh c6 dong tir khi thong tin cua ho dugc ghi du
vao s6 (Piéu 124 khoan 4, Diéu 127 khoan 6).

Article 121(1): a share certificate is a certificate, book entry or electronic record issued by the
company confirming ownership of one or more of its shares. It states the company’s name and
enterprise code, number and class of shares, par value, shareholder details and the legal

representative’s signature. Errors on a certificate do not affect the holder’s rights (clause 2).
The company must keep a register of shareholders from registration, on paper or electronically
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(Article 122(1)). A buyer becomes a shareholder once his details are fully entered in the register
(Articles 124(4), 127(6)).

Quyén va nghia vu cia co dong pho thong — Rights and duties of ordinary shareholders

« Quyén chung (Piéu 115 khoan 1): du hop, phét biéu, biéu quyét — “Mdi c6 phan phd
thong c6 mot phiéu biéu quyét”; nhan cb tire; wu tién mua cd phan moi theo ty 18; tur
do chuyén nhuong (trur Diéu 120 khoan 3, Piéu 127 khoéan 1); tra ctru danh sach )
dong, Piéu 1¢, bién ban va nghi quyét PHPCD; nhan phan tai san con lai khi giai thé,
phd san.

General rights (Article 115(1)): attend, speak and vote, one vote per ordinary share;
dividends, pre-emption on new shares pro rata, free transfer (except Articles 120(3),
127(1)); access to the shareholder list, charter, minutes and resolutions; a share of residual
assets on dissolution or bankruptcy.

« Khoan 2: “C6 d6ng hodc nhom c6 dong sé hitu tir 05% téng sb cd phan pho thong tro
1én hodc mot ty 18 khac nho hon theo quy dinh tai Piéu 1é cong ty c6 quyén sau day:”
xem sO bién ban, nghi quyét Hoi ddng quan tri, bio céo tai chinh, bdo cao Ban kiém
soat; yéu cau triéu tap hop PHDCD theo khoan 3; yéu ciu Ban kiém soat kiém tra
tung van dé. Theo khoan 3, viéc yéu cau triéu tap chi dat ra khi “Hoi déng quan tri vi
pham nghiém trong quyén ctia cd dong, nghia vu ctia nguoi quan 1y hoic ra quyét
dinh vuot qua tham quyén dugc giao” hodc truong hop Diéu 1& quy dinh; yéu cau
bﬁng van ban, kem tai li¢u, chung cu vé vi pham (khoan 4, do Luat 76/2025 sura).
Clause 2: shareholders holding 5% or more of ordinary shares (or a lower ratio set by the
charter) may inspect board minutes and resolutions, financial statements and supervisory
board reports; request a general meeting under clause 3; and ask the supervisory board to
investigate. Under clause 3 a meeting may be requested only where the board seriously
breaches shareholders’ rights or managers’ duties or exceeds its powers, or as the charter
provides, the request is in writing with evidence of the breach (clause 4, as amended by Law

76/2025).

« Khoan 5: “C6 d6ng hodc nhom c6 dong sé hitu tir 10% téng sb cd phan pho thong tro
1én hodc mot ty 1& khac nho hon theo quy dinh tai Piéu 1& cong ty co quyén dé ctr
ngudi vao Hoi dong quan tri, Ban kiém soat.” Diéu 166 khoan 1: “C6 dong, nhom cb
d6ng s& hiru it nhat 01% tong s6 c¢o phan phd thong c6 quyén ty minh hodc nhan danh
cong ty khoi kién trach nhiém ca nhan, trdch nhiém lién déi dbi vé6i cac thanh vién
Hoi dong quan tri, Giam ddc hodc Tong giam dbc” khi ho vi pham trach nhiém nguoi
quan ly.

Clause 5: shareholders holding 10% or more of ordinary shares (or a lower ratio set by the
charter) may nominate board and supervisory board candidates. Article 166(1):

shareholders holding at least 1% of ordinary shares may sue board members and the
director, personally or on the company’s behalf, for breach of managers’ duties.

« Nghia vy (Piéu 119): thanh toan du, ding han; “Khéng dugc rat von da gop bang cd
phan pho thong ra khéi cong ty dudi moi hinh thirc, trir trudng hop dugc cong ty hodc
ngudi khac mua lai o phan.” Rat von trai luat thi c6 dong va ngudi c6 loi ich lién
quan lién d6i chiu trach nhiém vé no trong pham vi gi tri c6 phan da rut.

Duties (Article 119): pay in full and on time; no withdrawal of capital contributed as
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ordinary shares in any form, except where the company or another person buys the shares
back. An unlawful withdrawal makes the shareholder and interested persons jointly liable for
debts up to the value withdrawn.

Co dong

Shareholder

Ong Nguyén Van Hoa
My Nguyén Vin Hoa

Ba Tran Thi Mai
Ms Tran Thi Mai

Anh Lé Quéc Bao
Mr Lé Quéc Bao

Cong ty CP Pau tu Minh
Khang
Minh Khang Investment JSC

Ong Vii Binh Loc
Mr Vi Binh Loc

Chi Pham Thu Ha
Ms Pham Thu Ha

Anh D4 Minh Tuin
My Dé Minh Tudn

Ba Hoang Thi Lan
Ms Hoang Thi Lan
Anh Ng6 Van Khai
Mr Ngo Van Khai

Cong
Total

C6 phan phd
thong
Ordinary shares

560.000
560,000

300.000
300,000
140.000
140,000

600.000
600,000

120.000
120,000

100.000
100,000

80.000
80,000

60.000
60,000

40.000
40,000

2.000.000
2,000,000

28%

15%

7%

30%

6%

5%

4%

3%

2%

100%

Sang lap
Founder

Co
Yes

Co
Yes

Co
Yes

Khéng
No

Khoéng
No
Khéng
No
Khoéng
No
Khéng
No

Khoéng
No

1.000.000 c6
phan
1,000,000
shares

Quyén theo
ngwéng (mét minh)
Threshold rights
(alone)

01%, 05%, 10%,
20%
1%, 5%, 10%, 20%

01%, 05%, 10%
1%, 5%, 10%

01%, 05%
1%, 5%

01%, 05%, 10%,
20%
1%, 5%, 10%, 20%

01%, 05%
1%, 5%

01%, 05%
1%, 5%

01%
1%
01%
1%

01%
1%

Bang 4.2. C6 dong Cong ty c6 phan Ché bién Nong san Phu An khi thanh 1ap (ngoai ra
Minh Khang nam 400.000 c6 phan uu dai cb tirc).
Table 4.2. Shareholders of Phu An Agricultural Processing JSC at formation (Minh Khang also
holds 400,000 dividend preference shares).
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