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5. Key Contributions of the Thesis: 

* *First, the Dissertation provides a comprehensive theoretical framework on 

international bonds and capital raising through corporate international bond issuance. 

*Second, the Dissertation has inherited the results of previous research works 

and based on those, develops a system of key influencing factors and indicators that 

affect a company’s ability to raise capital via international bond issuance. Based on this 

framework, the Dissertation analyzes the current landscape of international bond 

issuance activities by Vietnamese enterprises during the 2012–2024 period. 

* Third, the Dissertation identifies the key achievements, existing limitations, 

and root causes behind those limitations in the international capital mobilization efforts 

of Vietnamese enterprises during the same period. 

*Forth: the Dissertation introduces a forecasting methodology for the coupon 

rates of international bond issuance using the CIR model and Monte Carlo simulation. 

The model based on data from 181 international bond issuances by Asian companies 

(including Vietnamese firms) listed on the Singapore Stock Exchange between 2021 

and 2023. The results serve as a representative forecast for future bond yields of both 

Asian and Vietnamese enterprises. 

In addition to the above, the dissertation proposes a set of strategic solutions 

aimed at enhancing the ability of Vietnamese enterprises to raise capital through 



international bond issuance by 2030. These include: (1) Applying coupon rate 

forecasting models to optimize and reduce international bond issuance costs; (2) 

Strengthening market research capabilities and aligning macroeconomic assessments 

with international standards; (3) Improving credit ratings, financial governance, and 

transparency in corporate disclosures; (4) Forecasting capital needs to determine 

optimal bond issuance strategies; (5) Hedging foreign exchange risks by instruments in 

the derivatives and foreign exchange markets; (6) Prioritizing the issuance of 

sustainable bonds aligned with global market trends; (7) Diversifying bond maturities, 

with a focus on shorter-term instruments; (8) Issuing bonds in multiple currencies to 

expand investor base; (9) Leveraging fin-tech and digital platforms to modernize and 

streamline the international bond issuance process.  

Furthermore, the Dissertation offers several policy recommendations for the 

Government and relevant Ministries to support the development of the international 

corporate bond market in Vietnam. 
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