












STATE SECURITIES COMMISSION OF VIETNAM 

STATE SECURITIES INSPECTORATE 
------- 

SOCIALIST REPUBLIC OF VIETNAM  
Independence - Freedom - Happiness 

--------------- 

No.: 551/QD-XPHC Ha Noi, September 23, 2026  

 

DECISION 

On sanctioning administrative violation 
________________ 

CHIEF INSPECTOR OF THE STATE SECURITIES COMMISSION 

Pursuant to Article 57, Article 68, Article 70, Article 78 and Article 85 of the Law on Handling Administrative 
Violations No. 15/2012/QH13 as amended and supplemented by Law No. 67/2020/QH14 and Law No. 88/2025/QH15; 

Pursuant to Government Decree No. 118/2021/ND-CP dated December 23, 2021 elaborating certain Articles and 
enforcement of the Law on Handling Administrative Violations, as amended and supplemented by Decree No. 
68/2025/ND-CP and Decree No. 190/2025/ND-CP; 

Pursuant to Government Decree No. 156/2020/ND-CP dated December 31, 2020 prescribing penalties for 
administrative violations against regulations on securities and securities market (Decree No. 156/2020/ND-CP), as 
amended and supplemented by Decree No. 128/2021/ND-CP, Decree No. 306/2025/ND-CP; 

Pursuant to Administrative Violation Minutes No. 401/BB-VPHC dated September 15, 2026; 

 

DECISION: 

Article 1. 

1. To sanction administrative violation against the following organization: 

Name of the organization: Viet Dragon Securities Corporation (the Company)  

Headquarters address: 1st floor to 8th floor, Viet Dragon Tower, No. 141 Nguyen Du Street, Ben Thanh Ward, Ho 
Chi Minh City. 

Enterprise Registration Certificate, Business Code: 0304734965; First registration date: December 21, 2006; 23rd 
amendment date: October 2, 2025; Issuing authority: Department of Finance of Ho Chi Minh City.  

License for Establishment and Operation No. 32/UBCK-GPHDKD dated December 21, 2006; the Amended License 
No. 92/GPDC-UBCK dated September 17, 2025; Issuing authority: State Securities Commission (SSC) 

Legal representative: Nguyen Mien Tuan   Gender: Male  

Title: Chairman of the Board of Directors   

2. Committed the administrative violation:  

- Violating regulations on receipt and execution of trading orders of clients (At certain times, the Company allowed 
certain clients to place buy orders for securities without sufficient funds in their securities trading accounts.). 

- Failing to separate the clients' assets from the securities company's assets (At certain times, the Company executed 
fund transfers from the dedicated account to the Company's payment account to transfer funds for paying loan interest on 
the Company's bond purchase loan and for the Company's margin trading activities; the Company maintained 01 the 
dedicated account which was simultaneously utilized as the Company's payment account.). 

- Allowing clients to execute margin trades exceeding the existing purchasing power on their margin trading 
accounts (At certain times, the Company disbursed margin trading loans exceeding the purchasing power on margin 
trading accounts for certain clients). 

- Providing other financial services required to be reported to the SSC prior to implementation without reporting to 
the SSC or without written consent from the SSC or without regulatory guidance from competent state authorities (During 
the period from July 22, 2024 to August 17, 2026, the Company entered into contracts to provide collateral management 
services for pledged shares without written opinions from the SSC or regulatory guidance from competent state authorities 
(On December 30, 2025, the Company reported to the SSC regarding the registration to provide collateral management 
services)). 

3. Prescribed at: 



2 

- Point g, Clause 3, Article 26 of Decree No. 156/2020/ND-CP; 

- Point a, Clause 5, Article 26 of Decree No. 156/2020/ND-CP, as amended and supplemented by Point e, Clause 
10, Article 1 of Decree No. 306/2025/ND-CP; 

- Point c, Clause 4, Article 26 of Decree No. 156/2020/ND-CP; 

- Point d, Clause 5, Article 24 of Decree No. 156/2020/ND-CP, as supplemented by Point b, Clause 8, Article 1 of 
Decree No. 306/2025/ND-CP.   

4. Aggravating circumstances: Repeated administrative violations, pursuant to Point b, Clause 1, Article 10 of the 
Law on Handling of Administrative Violations, with respect to the acts of violating regulations on receipt and execution 
of trading orders of clients, failing to separate the clients' assets from the securities company's assets, and allowing clients 
to execute margin trades exceeding the existing purchasing power on their margin trading accounts. 

5. Mitigating circumstances: None. 

6. The following sanctions and remedial measures shall be applied: 

a) Principal sanction: Fine. 

Specifically:  

- A fine of VND 137,500,000 (One hundred thirty-seven million five hundred thousand Vietnam Dong) for violating 
regulations on receipt and execution of trading orders of clients; 

- A fine of VND 187,500,000 (One hundred eighty-seven million five hundred thousand Vietnam Dong) for failing 
to separate the clients' assets from the securities company's assets; 

- A fine of VND 137,500,000 (One hundred thirty-seven million five hundred thousand Vietnam Dong) for allowing 
clients to execute margin trades exceeding the existing purchasing power on their margin trading accounts; 

- A fine of VND 250,000,000 (Two hundred fifty million Vietnam Dong) for providing other financial services 
required to be reported to the SSC prior to implementation without reporting to the SSC, or without written consent from 
the SSC, or without regulatory guidance from competent state authorities; 

Total fine: VND 712,500,000 (Seven hundred twelve million five hundred thousand Vietnam Dong). 

b) Additional sanction: None. 

c) Remedial measure: Compulsory suspension of providing other financial services, pursuant to Point d, Clause 8, 
Article 24 of Decree No. 156/2020/ND-CP, as supplemented by Point đ, Clause 8, Article 1 of Decree No. 306/2025/ND-
CP, for the act of providing other financial services required to be reported to the SSC prior to implementation without 
reporting to the SSC, or without written opinion from the SSC, or without regulatory guidance from competent state 
authorities (Compulsory suspension of providing collateral management services for pledged shares of clients). 

The time limit for implementing remedial measures and matters directly related to the execution of remedial 
measures shall be carried out in accordance with Clause 3, Article 51 of Decree No. 156/2020/ND-CP, as amended and 
supplemented by Point a, Clause 23, Article 1 of Decree No. 306/2025/ND-CP. 

All costs associated with organizing the enforcement of remedial measures shall be borne by the organization 
specified in this Article. 

Article 2. This Decision shall take effect from the signing date. 

Article 3. This Decision is: 

1. Assign Mr. Nguyen Mien Tuan to be the representative of the violating organization named in Article 1 of this 
Decision for compliance.  

Viet Dragon Securities Corporation named in Article 1 must strictly comply with this Decision. If, after the 
prescribed time limit, Viet Dragon Securities Corporation fails to voluntarily comply, it shall be subject to enforcement 
in accordance with law, and for each day of late payment of the fine, Viet Dragon Securities Corporation shall additionally 
pay 0.05% of total unpaid fine amount. 

Viet Dragon Securities Corporation named in Article 1 must pay the fine at the State Treasury of Region I, address: 
No. 18 Giai Phong Street, Kim Lien Ward, Ha Noi City, or pay the fine into account No. 7111 of the State Treasury of 
Region I within 10 days from the date of receipt of this Decision. 

Viet Dragon Securities Corporation has the right to appeal or initiate administrative litigation against this Decision 
in accordance with the law. 

2. Sent to the State Treasury of Region I for collection of the fine.  

3. Send to Mr. Le Chien Thang - Deputy Chief Inspector, State Securities Inspectorate to organize implementation. 
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Recipient:  
- As Article 3;  
- Chairman (to report);  
- Mr. Bui Hoang Hai - Vice Chairman (to report); 
- Department of Securities Business Regulation (for information); 
- Archives: VT, HS (08b). 

CHIEF INSPECTOR 
 
 
 

(Signed and stamped) 
 

 
 

Pham Thi Thanh Huong 
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