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Tom tat
Trung tdm tai chinh qudc té (International Financial Center, IFC) la mgt dinh ché tai chinh cd
vai tro ddc bi¢t doi vi su phdt trién kinh té qudc gia. Vai tro ddc bi¢t nay cia cdc IFC thé hi¢n
qua stic it cia chiing doi véi ddau tu nudc ngoai qua cdc giao dich tai chinh. Tuy nhién, IFC
phat trién dugc hay khong phu thudc vao rdt nhiéu vao khung phdp ly. Trén nén tdng ludt hoc
so sdanh, bai viét phdn tich khung phdp ly hi¢n dang dugc dp dung phd bién va hi¢u qud & cdc
IFC trén thé gidi dé xdc dinh nhimng tiéu chudn phdp ly cdn cé dé mét IFC phadt trién bén viing,
tir do dua ra mgt s6 ham y cho viéc xdy dung khung phdp ly cho IFC é Thanh phé H6 Chi
Minh va Da Ndng.
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Abstract
An international financial center is a financial institution which is pivotal to the economic
development of a nation. This special role is demonstrated by its attractiveness to foreign investment
through financial transactions. However, the development of an international financial center
depends heavily on its legal framework. Based on a comparative analysis, this article examines
the legal frameworks currently applied effectively in international financial centers worldwide to
identify the necessary legal standards for the sustainable development of an international financial
center, thereby offering some implications for the establishment of an international financial center
in Ho Chi Minh City.
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1. Khai quat vé cac trung tam tai chinh quéc t€ 6 mot s6 qudc gia
chon loc

1.1. B6i cdanh kinh té va tai chinh cia viéc thanh lgp mét so trung tam tai chinh
quoc té 0 cdc nudc

Trén th¢ gidi, tinh dén thing 8 nim 2025 ¢6 119 IFC, trong d6 c6 40
trung tam tai chinh hang dau theo x€p hang cta Global Financial Centres Index
(GFCI 37).!

Du li¢u vé trung tdm tai chinh toan ciu cua GFCI 37 cung cho thiy sy xuit
hién cua cdc trung tAm tai chinh gin vdi nhting nén kinh t€ ning dong, tham chi
mdi ndi. Trong khu viyc chau A - Thdi Binh Duong, Pong A ¢6 11 trung tam
va riéng tai Trung Qudc ¢é 6 trung taim, chiém hon 50%; Pong Nam A chi ¢
1 IFC duy nhit trong top 40. Nhin vao su phan b6 IFC trong pham vi toan cau,

1 Marcus Lu, “Mapped: The world’s top financial centers in 20257, Visual Capitalist, 2025, https://www.
visualcapitalist.com/mapped-the-worlds-top-financial-centers-in-2025/, truy cap ngay 30/08/2025.
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dé dang nhan thdy My va Trung Qudc - hai nén kinh t&€ 16n thi nhit va thd hai
¢6 Tan lugt [a 9 va 6 IFC hang dau.

Su phan bé cdc IFC cho thdy cdc dinh ché tai chinh nay ua thich nhung nén
kinh t€16n, ¢6 lugng vén dau tu va giao dich tai chinh khéng 16 ma My va Trung
Qudc 1a hai vi du dién hinh. Téng san phim quéc noédi (Gross Domestic Product,
GDP) cta Trung Qudc nam 2025 duge du bdo dat 18,53 nghin ty USD, chiém
16,9% GDP toan cau. Lugng vén dau tu tai My 6 thoi diém 2024 dat 23.700 ty
chiém 23,7% lugng von dau tu toan ciu.? Khéi lugng tai san giao dich cua cdc
ngan hang My da vugt mée 1.000 ty USD trong quy 111/2024, dat muic cao nhit
trong hon 16 nam va gan cham ky luc moi thoi dai duge ghi nhan trudc cuodc
khung hoang tai chinh nam 2008.7 Muc do lién két v6i nén kinh t€ toan cau cua
nén kinh t€ quéc gia dé nhan thiy qua sy ton tai cta IFC va xép hang cta chiing.*

Trung tdm Tai chinh qudc t€ Astana (Kazachstan) dugce thanh lap vao nim
2018, sau 3 nam ban hanh Luat vé Trung tim tai chinh Astana ngay 07/12/2015.
O thsi diém thanh lap IFC Astana, Kazachstan ¢6 cdc yéu t6 anh hudng dén thi
trudng tai chinh ding luu y sau: (i) Kazachstan ¢6 32 ngian hang vdi téng tai san
tuong duong véi 73 ty USD trong dé phin 16n thu¢c sé htiu caa cdc nha dau
tu tu nhan; (1) Mac du Kazakhstan [a nén kinh t€ tuong d61 mé, cic mdi lién
két truc ti€p vdi khu vuc tai chinh bén ngoai vin con han ché. Tai sin va ng
phai tra bén ngoai cua cdc ngin hang Kazakhstan chi chiém mét phan nho trong
bang can d61 k€& todn ctua ho. Viéc tiép can thi trudng bdn buon qudc t€ van con
han ché& d6i véi hau hét cdc ngan hang; (ii1)) GDP cta Kazakhstan 1a 202,106 ty
USD va GDP dau nguoi la 10,670 USD; (iv) Tinh dén ngay 01/01/2018, téng
von dau tu truc ti€p nudc ngoai (foreign direct investment, FDI) vao Kazakhstan dat
161,7 ty USD. Phan 16n vén dau tu nudc ngoai tip trung vao linh vyc dau khi.

Trung tam Tai chinh quéc t€ Dubai (Dubai International Financial Centre,
DIFC) dugc thanh 1ap nim 2004. Vé ban chit, DIFC la khu vuc tai chinh ty
do danh cho cic doanh nghi¢p hoat dong & Trung Pong, chau Phi va Nam A.
DIFC la khu kinh t€ mé ctia Dubai, noi viéc s6 hiiu cic doanh nghi¢p khong
c6 bét k¥ su rang buoc tham gia nao cua doanh nghiép s6 tai. DIFC phit trién
nhanh va hién dang nim trong top 10 IEC trén thé gidi. O thoi diém thanh lap
vao nim 2004, DIFC c6 nhiéu dit¢u ki¢n thuan loi. GDP cua Tiéu vuong quéc
Dubai - tiéu vuong quéc 16n thi hai cia Céc Tiéu vuong quéc A Rap Théng
nhit (United Arab Emirates, UAE) & thoi diém d6 dat muc 147,82 ty USD va
GDP dau nguoi la 333.376,2 USD.”> Téng gid tri FDI cia Dubai tai thoi diém

2 Trang Linh, “So sdnh hai nén kinh t&16n nhit thé giéi My va Trung Quéc”, Thoi bao Tai chinh Viét Nam, 2024,
https://thoibaotaichinhvietnam.vn/so-sanh-hai-nen-kinh-te-lon-nhat-the-gioi-my-va-trung-quoc-152276.
html, truy cap ngay 31/08/2025.

3 TTXVN, “Téng tai san giao dich cia cdc ngan hang My dat dinh trong hon 16 nam”, Thoi bdo Tai chinh
Viét Nam, 2024, https://thoibaotaichinhvietnam.vn/tong-tai-san-giao-dich-cua-cac-ngan-hang-my-dat-
dinh-trong-hon-16-nam-164272.html, truy cap ngay 31/08/2025.

4 Z/Yen Group, Long Finance, “The Global Financial Centres Index 377, Long Finance, 2025, https://
www.longfinance.net/programmes/financial-centre-futures/global-financial-centres-index/, truy cap
ngay 30/08/2025.

5 World Bank Group, “Foreign direct investment, net inflows (% of GDP) - United Arab Emirates”,
World  Bank  Open  Data, 2025, https://data.worldbank.org/indicator/BX.KLT.DINV.WD.GD.
ZS?locations=AE, truy cap ngay 30/08/2025.
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thanh lap trung tdm tai chinh 1a 10 ty USD.® Tinh dén thding 12/2004, trong
nén kinh t¢ ctia Cdc Tiéu vuong quéc A Rap Théng nhit ¢6 21 ngan hang
thuong mai véi 353 chi nhdnh dugce ding ky véi téng tai san trong can déi tai
chinh la 222,221 ty USD.” UAE la mét trong nhting qudéc gia din dau vé chi
s6 ty do thuong mai, ¢6 thué quan rit thip hoic bing 0. Cic ngin hang cua
UAE c¢6 dai dién 6 phin 16n cdc trung tim tai chinh trén thé¢ gidi. Nam ngan
hang 16n nhit caa UAE hoat dong tai 16 qudc gia khdc nhau thong qua 48
vian phong dai dién.® IFC Dubai chi sau 6 nam da vuon 1én top 10 cdc IFC vao
2026.°

Trung tAim Tai chinh quéc t€ Thuong Hai c¢6 lich si hinh thanh khd
dic thu. Trung tam tai chinh Thuong Hai dugce thanh lap tit nam 1930 song
bién mit trong nén kinh t€ xa héi chu nghia (XHCN) cua Trung Qudc tu
nim 1949. Nim 2011, IFC Thugng Héi dugc chinh thic hoat dong tré lai
nhim hi¢n thuc héa K& hoach 5 nam lan thd 12 cta CHND Trung Hoa."
Viéc thanh lap IFC Thugng Hai vao nhting nim 2009 - 2011 mang lai nhiting
ham y Ién cho Viét Nam qua cdc chi s6 veé thi trudng tai chinh, vé GDP, vé
h¢ théng phdp ly. Nam 2010 va 2011, GDP caa Thugng Hai la 17.915,41
trieu va 20.009,68 tri¢u nhan dan t¢."" Thugng Hai c6 nén kinh t€ ning dong
va hudng ngoai, c6 S6 giao dich ching khodn Thugng Hai dugc x€p hang
qudc t€. Thuong Hai, vao nim 2010, ¢6 28 ngan hang nudc ngoai dang hoat
dong.'? Tién gui tai cdc ngan hang trén chi€m 171,3% thu nhap qudc dan,
trong d6 ¢6 131,1% la tién gui cta khu vuc tu. Nam 2010, sau hon hai thap
ky phdt trién nén ting tai chinh va phdp ly, Thugng Hai IFC di vuon lén
vi trf thd 8 trén bang x&p hang Global Financial Centres Index (GFIC) va
Xinhua-Dow Jones IFC."” Téng gid tri tai sin vén hda trong cdc ngan hang
chi€m 87,6% tong tai san cua h¢ théng tai chinh. Téng gid tri vén hda cua
cdc ngan hang so véi GDP la 234,2%. Giao dich hodn d6i ngoai té (FX swap)
6 Trung Qudc dat 1296 ty USD; giao dich ngoai t¢ chuyén tiép (FX forward)
dat 34,6 ty USD. Trung Qudc 6 thoi diém nay ¢6 2603 cong ty niém yét va
thi trudng vén sé huu (equity market) va mic vén hda thi trudng cia ching so

6 Macrotrends, “UAE foreign direct investment 1975-2025", Macrotrends, 2025, https://www.macrotrends.
net/global-metrics/countries/are/uae/foreign-direct-investment, truy cap ngay 30/08/2025.

7 International Monetary Fund (IMF), United Arab Emirates: 2005 Article IV Consultation - Staff Report, IMF
Country Report No. 05/268, 2005, https://www.imf.org/external/pubs/ft/scr/2005/cr05268.pdf, truy
cap ngay 30/08/2025.

8 Mohammad Anaam Hashmi, “An analysis of the United Arab Emirates banking sector”, International
Business & Economics Research _Journal, Vol. 6(1), 2007, DOI: https://doi.org/10.19030/iber.v6i1.3338

9 Dubai International Financial Centre (DIFC), “DIFC’s rise as a top-five global hedge fund hub comes
into sharp focus”, DIFC Insights, 2024, https://www.difc.com/whats-on/insights/difcs-rise-as-a-top-
five-global-hedge-fund-hub-comes-into-sharp-focus, truy cap ngay 07/08/2026.

10 Shanghai Municipal Financial Regulatory Bureau, “Overview of Shanghai international financial
center construction”, Shanghai Finance, 2022, https://en.jrj.sh.gov.cn/ShanghaiFinance/yw-jbqk/20
221025/0072ecb3352e49299¢ftt449b10b0000.html, truy cap ngay 07/08/2026.

11 Ruisi Zhang, Hongtao Ji, “GDP forecast of Shanghai based on grey model”, Academic Journal of Business &
Management, Vol. 3(9), 2021, DOI: https://doi.org/10.25236/AJBM.2021.030906

12 Study In China Admission System (SICAS), “List of foreign banks in Shanghai”, SICAS, 2011, https://www.
sicas.cn/Theme/study_in_Shanghai/Contents_110630174736589.shtml, truy cap ngay 28/12/2025.

13 Raph Luo, “Shanghai as an international financial center - Aspiration, reality and implication”,
Undergraduate Economic Review, Vol. 8(1), 2011, Article 14.
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vé1 GDP 1a 66,7 %. Du ng¢ cong va du ng doanh nghi¢p trén GDP cua Trung
Qudc tuong ung l1a 28,6% va 8,6%."
1.2. Mot s6 diéu kién cin va du d€ thanh lgp trung tam tai chinh Quéc té

Trong s6 cdc yé€u t6 chi phdéi viéc thanh lap va hoat dong cta IFC thi yéu
t6 quyét dinh hang dau van Ia tieém luc kinh t€ qudc gia. Tiém luc kinh t&€ quéc
gia dugc xdc dinh bdi nhiéu yéu t6 qudc gia cing nhu qudéc t€ khic nhau. N6
la moét trong nhung di¢u kién cin va du co ban d61 véi viéc thanh 1ap cdc IFC.

Thi trudng tai chinh ning dong, ¢ tinh toan ciu la di¢u ki¢n thuin 161 co
ban ti€p theo cho viéc thanh lap IFC. Thi truong tai chinh ton tai trong bit cd nén
kinh t€ nao, du 6 muic do nay hay muic do khdc. Sy ton tai moét thi trudng tai chinh
c6 kha nang von héa téi da, 6 lién két chit ché véi thi trudng tai chinh toan ciu
6 vai tro dac biét quan trong d6i vdi viéc xay dung va phit trién bén ving IFC.

Trong thoi dai toan cau héa manh mé, viéc hinh thanh cdc IFC con chiu tic
dong rit 16n caa cong nghé, dic biét Ia fintech. Cong nghé giip thuic diy cic IFC
hoat dong hi¢u qui. Cong ngh¢ da gép phian hinh thanh mot khong gian tai chinh
toan cau théng nhat, tiét kiém tdi da thoi gian va nang cao hi¢u qua thuc hién cdc
giao dich tai chinh. “Cé thé thiy su phdt trién cta fintech tai cdc IFC. Cdc cong
ty nay thu hit nhting cong nghé mdi nhit trong linh vuc tai chinh va bao phu cdc
hé théng thong tin va truyén thong qudc t&, h¢ théng thanh todn va quyét todn.
Hé tr¢ thong tin dugce cung cidp béi cdc cong ty néi tiéng thé giéi nhu Thomson
Reuters, Bloomberg va Dow Jones & Company, Tenfore va cdc cong ty khdc. Ho
cung cip quyeén truy cap theo thoi gian thuc va bdo gid cua cdc san giao dich chiing
khodn thé¢ gidi, dic biét ]a NASDAQ, Nyse, CME, COMEX, CBOT, NYMEX,
Eurex, Euronext, LME, thi trudng Forex va cdc san khdc.”"

Néu nhu cdc yéu t8 6 trén ¢6 vai tro rit Ién d6i véi viee thic ddy su phdt
trién cua cdc IFC thi khuon khé phdp 1y chinh Ia nén ting dam bdo sy bén viing,
6n dinh va tinh canh tranh cua ching. Svilana Sidenko trong cong trinh nghién
ciu cta minh da dat khung phdp ly 1én vi tri thud hai trong liét ké 11 yéu t6
dé mot IFC phit trién.'® Bt cui hoat dong kinh t& nao déu phai duge dya trén
nhting luat choi cu thé. Nhung luat nay ¢6 thé mang tinh dp dit, han ché bing
viéc tao ra cdc nghia vy nhim dam bio sy can thiép cua nha nudc. O chigu
ngugc lai chung c¢d thé tao su ning dong, sing tao cua cdc chu thé theo hudng
trao quyén tu chu dya trén cdc nguyén tic co bin nhu ty nguyén, cong bing,
minh bach va thién chi. Khung phdp ly Ia tip hop cdc luit choi nha nudc ban

14 International Monetary Fund (IMF), People’s Republic of China: Financial System Stability Assessment, IMF
Country Report No. 11/321, 2011, https://www.imf.org/external/pubs/ft/scr/2011/cr11321.pdf, truy
cap ngay 28/12/2025.

15 Svitlana Sidenko, “International financial centers in the global economy”, Economics & Education, Vol.
6(4), 2021, tr. 43. DOI: https://doi.org/10.30525/2500-946X/2021-4-6

16 Dé Linh, “Legal framework: The cornerstone of financial centers”, Ddu tu Tai chinh, 2024, https://
dttc.sggp.org.vn/legal-framework-the-cornerstone-of-financial-centers-post121835.html, truy cap ngay
28/12/2025; Svitlana Sidenko, ldd, 2021, tr. 15; Madi Z. Kenzhaliyev, “Legal regulation of international
financial centers: Comparative analysis of international and Kazakhstani experience”, Journal of Actual
Problems of Jurisprudence, Vol. 102(2), 2022, tr. 130; TheCityUK, Developing an International Financial and
Business Centre in Ho Chi Minh City, Viet Nam, TheCityUK, 2023, https://www.thecityuk.com/media/
ssjjeed2/developing-an-international-financial-and-business-centre-in-ho-chi-minh-city-viet-nam. pdf,
truy cap ngay 28/12/2025; International Monetary Fund (IMF) Library, “Emerging financial centers:
Legal and institutional framework”, IMF Library, 2020.
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hanh, co ché thi hanh va tuan thu cuda tit ca cdc chu thé tham gia vao hoat dong
cu thé va trong trudng hgp ctia nghién cdu nay la hoat dong tai chinh.

2. Khung phap ly cia mot s6 trung tam tai chinh quéc té€ trén thé gidi
Cdc IFC can mot khung phdp ly trung lap, khong mang lai I¢1 the san nha
cho bit ky nha dau tu nao. Cdc IFC la nhung khu vuc phdp 1y nho, duge thiét
ké riéng c6 thé thic diy vén hda tai san. Cdc khu vuc phdp ly nay cung cip cdc
dich vu chuyén biét giip gidm chi phi giao dich, ho tr¢ dau tu va thic ddy phdt
trién kinh t€ cd trong nudc va quéc t€."7 Cdc IFC trén thé gidi déu duge thanh
lap va hoat dong dua trén nhting nén ting phdp ly c6t 161, phé bién. Tuy nhién,
nhting nén tang c6t 161 can dugce diéu chinh dé ddp ung doi hoi dic thu cua h¢
théng phdp ly qudc gia. Cau héi bit ma cui qudc gia nao cung phai trd 161 khi
thanh lap IFC la ti€p nhan hoan toan hay lya chon nhting nén tang c6t 161 vao
khung phdp ly can cho IFC.
2.1. Khung phdp ly cha trung tam tai chinh quoc té Dubai

Khung phép ly ctia Dubai IFC rit dic thi so véi nhieu IFC khdc trén thé gidi
bit nguon tii cdu tric nha nudc cia UAE. Dubai Ia mét trong s6 cdc tiéu vuong
quéc UAE. Phdp luat cua UAE véi tu cdch la phdp luat Lién bang dugc dp dung
song song vdi phdp luat caa tiéu viong qudc Dubai dong thoi 1a khu tai chinh ty do
cia UAE. Luat Lién bang s6 8 ngay 27/3/2004 cho phép thanh lap khu tai chinh
ty do 6 bit cu tiéu vuong quéc nao ctua UAE. Duya trén luat nay, Khu tai chinh tu
do Dubai dugc thanh 1ap theo Nghi dinh Lién bang s6 35 ngay 27/6/2004 véi tén
go1 IFC Dubai. Dubai IFC ¢6 khung phdp ly va khung diéu tiét dich vu tai chinh
doc lap so vdi phdp luat kinh t€, thuong mai cua Lién bang. Khung phdp ly co ban
cua Dubai IFC (DIFC) rit dic thu 6 khia canh dp dung phdp luat."™
a. Cdu triic t6 chiic va qudn ly ciia Dubai IFC bao gém

(1) Ban quan ly Dubai IFC (Dubai International Financial Centre Authority) c6
nhiém vu gidm sdt su phdt trién chién lugc, hoat dong dieu hanh va k€ hoach
cia Trung taim. Co quan nay chiu trich nhi¢m d6i véi sy phdt trién, thi hanh
phdp luat va quy ché ngoai cdc dich vu tai chinh.

(1) Ban diéu hanh dich vu tai chinh (Dubai Financial Services Authority,
DESA) la co quan diéu ti€ét doc lap dich vu tai chinh va dich vu lién quan dugc
thuc hién trong pham vi Dubai IFC hoic tti Dubai IFC va theo doi sy tuin tha
cua cdc dich vu nay véi luat va cdc quy tic dp dung 6 Trung tam. Chiic ning
dieu tiét dich vu ctia DFSA dugc quy dinh chi tiét trong Luat No 1 nam 2024.
b. Co ché gidi quyét tranh chdp

Dia vi phdp ly cua DIFC trong dia chinh trj va dia kinh t& cua Tiéu vuong
quéc Dubai quyét dinh su doc ddo trong co ché€ gidi quyét tranh chip cua nd.
Su doc ddo nay nim & tinh ludng thé trong nén ting phdp luat vé gidi quyét
tranh chip trong DIFC.

17 Andrew P. Morriss, “The impact of international financial centers”, Cato Institute, 2024, https://www.
cato.org/publications/impact-international-financial-centers, truy cap ngay 28/12/2025.

18 Nasser Saidi, “Dubai International Financial Centre - Legal framework and financial centre”, Nasser Saidi
& Associates, 2007, http://nassersaidi.com/wp-content/uploads/2012/07/DIFC-Legal-Framework-and-
financial-centre-NOV-2007.pdf, truy cap ngay 28/12/2025.
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Thit nhdt, UAE dp dung h¢ théng luat dan sy trén toan linh thé thudc
quyén tai phdn cia minh va é hau hét cdc khu vuc kinh t€ ty do, ching han nhu
Trung tAm DPa hang héa Dubai (Dubai Multi Commodities Centre, DMCC), Khu
vuc tu do Jebel Ali (Jebel Ali Free Zone, JAFZA) va Khu kinh t&€ Ras Al Khaimah
(Ras Al Khaimah Economic Zone, RAKEZ). Cdc toa dn UAE dp dung h¢ théng
luat dan sy, c¢6 thim quyén rong rii d6i véi cdc tranh chdp dan sy, thuong mai
va lao dong, thi hanh cdc quy dinh ctia Bo luat Dan sy (Luat Lién bang s6 5 nam
1985) va Luat Giao dich thuong mai (Luat Lién bang s6 18 nim 1993). Tuy
nhién, UAE lai cho phép dp dung cdc nén ting thong luat dé giai quyét tranh
chip trong Khu vuc tu do tai chinh DIFC va Thi trudng toan ciu Abu Dhabi
(Abu Dhabi Global Market, ADGM). Cdc khu vuc tai phdn nay dp dung thong
luat caa Anh, cung cdp moi trudng phdp luat quen thudc véi cdc doi tic thuong
mai qudc té.

Thit hai, Toa dn DIFC dugc t6 chic theo hai cdp so thim va phic thim.
Trong Toa dn so thim cé tdoa Toa Khi€u nai nhéd ¢6 thim quyén giai quyét
cdc tranh chdp dudi 500.000 dong Dirham cta Tiéu vuong quéc A Rap
Théng nhit (United Arab Emirates Dirham - AED). Toa phuc thim giai quyét
cdc khdng cdo chung thim d6i véi ban dn, quyét dinh cua Toa dn so thim."
Toa dn DIFC c¢6 thim quyén tuyét d6i chi véi cdc tranh chdp thuong mai,
dan sy phdt sinh tt hoic trong pham vi hoat dong cia DIFC. Toa dn DIFC
thuc hién tai phdn dan sy, thuong mai dic thu caa UAE trong pham vi lanh
thé Tiéu vuong qudc Dubai. Mét diém ddng luu y 1a phdp luat cua DIFC
cho phép cdc bén chon toa dn cua qudc gia khdc d€ gidi quyét tranh chip néu
cdc bén trong vu kién mong mudn. Pay la sy tu han ché€ tai phdn tu phdp tu
phia DIFC dé€ tao cho cdc bén quyén tu do t6i da trong viéc lya chon phuong
thuc giai quyét tranh chip.

Thit ba, tranh chdp dan sy, thuong mai 6 Dubai IFC con dugc gidi quyét
bing tai phdn trong tai. Dubai [FC ngay tu khi thanh lap da chu trong dén viéc
thanh lap trung tim trong tai. Trung tim trong tai qudc t€ Dubai - Trung tim
trong tai qudc t€ London (DIFC-LCIA) dugc thanh lap. DIFC-LCIA hoat
dong hoan toan dya vao LCIA. DIFC da su dung toan bd nén ting hoat dong
ctia LCIA nhiam thu hit cdc nguon tai chinh thong qua co ché gidi quyét tranh
chip trong tai ¢6 tinh canh tranh toan ciu. Sau khi ding ving, DIFC da cho
hoan thi¢n trung tim trong tai DIFC thay thé¢ cho thiét ché trong tai lai DIFC-
LCIA.

Thit tu, co ché gidi quyét tranh chdp 6 IFC Dubai gin vdéi nén tai phdn doc
lap va h¢ théng phdp ly luong thé. Ap dung thong luat d6i véi cic giao dich
thuong mai la sy ti€p nhan nén tang dich vu tai chinh, thuong mai cia Anh, dai
di¢n dién hinh cua thong luat. Pieéu nay c6 nghia Ia cdc quy tic, quy ché cua
Trung tam Tai chinh London, cdc dn 1¢ tai chinh qudéc t&€ cta trung tim nay
dugc Dubai IFC dp dung dé€ giai quyét cdc tranh chip. Trong co ché gidi quyét
tranh chdp cta DIFC ¢6 rit nhiéu dic tht gin vdi yéu cau van hanh mot co ché

19 Shantanu Mukherjee, “The UAE’s dual layer dispute resolution framework: A closer look”, Muhami,
2025, https://muhami.ae/articles/the-uaes-dual-layer-dispute-resolution-framework-a/, truy cap ngay
28/12/2025.
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gial quy€t tranh chidp hién dai, ¢6 stc canh tranh toan ciu. Trong khung phdp ly
cua DIFC, cdc bén tranh chip dugc phép lua chon Toa dn DIFC hay trong tai
6 DIFC, khong ké cdc bén tranh chdp ¢6 hién dién 6 DIFC hay khong.

2.2. Khung phdp ly cia Trung tdm Tai chinh quic té Astana (Astana IFC)

Ve co ban, IFC Astana dugc t6 chiic theo cdch thic va mo hinh caa DIFC.
Vao nim 2018 Kazakhstan stia d61 Hién phdp nam 1995 dé€ tao nén ting phdp
ly cho viéc thanh lap trung tim tai chinh. Dya trén Pieu 2 sua d6i cta Hién
phdp nim 1995, IFC Astana dugc thanh lap nam 2018. Khoan 3A Pi¢u 2 cua
Hién phdp Kazakhstan nim 1995 quy dinh: “Quy ch¢& phdp ly dic biét trong
linh vuc tai chinh ¢6 thé duge xay dyng trong pham vi thanh phS Astana phu
hop véi phdp luat Hién phdp.”* Nhu vay, c6t 161 caa khung phdp ly cta AIFC
l1a Hién phdp nim 1995 sua d6i. Ti€p d6, co quan lap phdp cua Kazakhstan ban
hanh Luat Hién phdp s6 438-V ngay 7/12/2015 “Vé Trung tim Tai chinh
qudc t€ Astana” quy dinh dia vi phdp ly caa AIFC trong h¢ thdng phdp ly cua
Kazakhstan. Theo Luat Hién phdp s6 438-V, AIFC c6 quy ché phdp ly dic biét.
Pham vi va ranh gidi thim quyén dugc xdc dinh theo quyét dinh cua Téng
théng Kazakhstan.

Phdp luat cua AIFC bao gdm cdc vin ban phdp luat do AIFC ban hanh, dua
trén thim quyén dugc Hién phdp Kazakhstan quy dinh. Cdc van ban phdp luat
do AIFC ban hanh theo cdc nguyén tic, quy dinh va tién 1¢ caa thong luat cua
Anh va/hoic cdc tiéu chudn cua cdc trung tAm tai chinh hang dau thé gidi. Cidc
vin dé khong dugce dieu chinh béi cdc vin ban phdp luat AIFC sé thudc pham
vi dp dung cua phdp luat hi¢n hanh cua Kazakhstan. Tinh dén ngay 01/7/2022,
AIFC da ban hanh hon 70 van ban phdp luat riéng.

a. Cdu tric qudn ly cia AIFC

Ché¢ do quan ly tai AIFC dugc xay dung phu hgp vdi cdc tiéu chuin
quéc t€ duge cong nhan rong rii. Trong s d6, can ké dén cdc tiéu chuin
Basel 111 (Basel II1 is an internationally agreed set of measures developed by the Basel
Committee on Banking Supervision in response to the financial crisis of 2007-09),
Té chic Quéc t€ cic Uy ban Ching khodn (The International Organization of
Securities Commissions, IOSCO), Hi¢p hoi cdc Nha quan ly Bio hiém Qudc t€
(The International Association of Insurance Supervisors, IAIS), Luc lugng Pic nhi¢m
Tai chinh (The Financial Action Task Force, FAT)... . Viéc dp dung cdc tiéu chuin
quéc t€ nay nhim thic day su cong biang, minh bach va hiéu qua cua thi trusng
tai chinh, bao v¢ I¢1 ich cua nha dau tu va khich hang dich vu tai chinh, giam
thiéu rui ro hé théng va tii d6 nang cao tinh canh tranh cta AIFC.

Hoi dong Quan ly AIFC (the Astana International Financial Centre Management
Council) chiu trich nhiém xiy dung k& hoach chién lugc téng thé, quiang bd
AIFC trén thi trudng toan ciu, thu hut cdc thanh vién tiém ning tham gia
AIFC. Hoi dong bao gom cdc lanh dao mot s6 trung tim tai chinh toan ciu.
Téng théng Kazakhstan truc tiép lanh dao Hoi dong quan ly AIFC.

Thong doc AIFC (Governor of the Astana International Financial Centre) c6
chic ning va quyén han chua yéu 1a t6 chic va diéu phéi sy tuong tic hai hoa

20  Diéu 2 Hién phdp Cong hoa Kazakhstan nim 1995 (sua d6i, bd sung nam 2017).
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gitia cdc don vi, nhan su cua AIFC; dai dién cho 161 ich cta AIFC va cdc co quan
cta AIFC trong quan h¢ véi cdc co quan nha nudc, cdc t6 chic khdc, trong va
ngoai Kazachtan; ban hanh cdc vin bin quy dinh nhiing vin dé¢ khong thuéc
thim quyén cua Hoi dong quan ly.

Co quan Dich vu tai chinh Astana (the Astana Financial Services Authority,
AFSA) la phdp nhan dugc thanh 1ap d€ quan ly cdc dich vu tai chinh, dich vu
phu tr¢ va cdc dich vu lién quan nham duy tri sy an toan va tinh lanh manh cua
hé théng tai chinh trong lainh thé AIFC. AFSA doc lap vdi ca hoat dong dich
vu tai chinh va phi tai chinh dién ra tai AIFC.

Co quan dam bao hoat dong cua Trung tdm Tai chinh Qudc t& Astana (the
Astana International Financial Centre Authority, AIFC Authority) 1a mot phdp nhan
dudi hinh thic cong ty c6 phian do Ngin hang Qudc gia Cong hoa Kazakhstan
thanh lap nhim dam bao cdc diéu kién thich hgp dé€ cdc co quan caa AIFC, cdc
Bén tham gia AIFC va nhan sy hoat dong mot cdch thong sust. Co quan AIFC
cé muyc tiéu cung cidp hd tr¢g vé mit t6 chic cho cic co quan AIFC, cic Bén
tham gia AIFC va nhan vién cuta ho.

b. Co ché gidi quyét tranh chdp trong AIFC

- Toa dan trong AIFC (the AIFC’s Courts)

Hién phdp Kazakhstan nim 1995, sta d61 nim 2018, xdc dinh AIFC khong
chi la IFC ma con la nén tai phdn doc lap so vdéi nén tai phdn caa Cong hoa
Kazakhstan, dugc dp dung thong luat ctia Vuong qudc Anh. Viéc Toa dn AIFC
hoat dong doc lap va tich biét véi hé théng tu phdp cua Cong hoa Kazakhstan
chinh la dic trung néi bat cua AIFC. Su ton tai trén linh thé cua Kazakhstan
nén tai phdn theo dan luat va nén tai phdn theo thong luit trong pham vi cua
thu d6 Astana cang da giy ra nhi¢u tranh luan, phin bdc tit chinh trong thugng
ting linh dao va gidi khoa hoc Kazakhstan.?' Tuy nhién, cin luu y la toan bo
thanh phd Astana 1a mét trung tim tai chinh quéc té.

Luat Hién phdp s6 438-V quy dinh cdc nguyén tic, dieu khoan co ban sau
veé Toa dn AIFC:

Thii nhdt, Toa dn AIFC c¢6 thim quyén tuyét déi d6i vdi cdc tranh chip
trong linh vyc dan sy, tai chinh va lao dong phdt sinh gitia cic bén tranh chip
tai AIFC. Toa dn dugc t6 chuc theo hai cdp: (1) Toa dn so thim xét xt cdc vu
viéc thuoc thim quyén. Trong Toa so thim c6 Toa khi€u nai nhé, cu thé la cdc
khi€u nai, tranh chip dudi 150.000 USD; (i) Toa phuc thim xét xt theo thu
tuc phuc thim cdc khdng cdo déi véi ban dn cua Toa dn so thim.

Thit hai, luat 4p dung dé gidi quyét tranh chidp la phdp luat ctia Anh va xu
Wales. Viéc giai thich luat dp dung chi thudc thim quyén cua Toa dn AIFC.
Ngon ngti t6 tung tai Toa dn AIFC 1a ti€éng Anh va cdc bén dugc phép dich cic
ban dn, quyét dinh ra ti€éng Kazakhstan va ti€ng Nga.

Thit ba, cic ban dn, quyét dinh cua Toa dn AIFC dugc thi hanh nhu d6i véi
cdc ban dn, quyét dinh cua Toa dn Cong hoa Kazakhstan.

21 Asian Financial Cooperation Association (AFCA), “Astana International Financial Centre”, Asian Financial
Cooperation Association, 2025, https://www.afca-asia.org/Portal.do?method=columnView&channellD=47,
truy cap ngay 28/12/2025.
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- Trung tam Trong tai quic té AIFC (Astana International Arbitration Centre, AIAC).

AIAC trong Astana IFC dugc thanh lap trén co s6 Pieéu 14 Luat Hién phdp
s6 438-VZRK ngay 7/12/2015 va theo nghi quyét cia Hoi dong AIFC vé
Trung tdim Trong tai qudc t€. Trung tAim Trong tai quéc t€ 1a phdp nhan doc lap
vl AIFC. Trong truong hop cdc bén tham gia AIFC lua chon gidi quyét tranh
chdp phidt sinh bang trong tai, cdc trong tai vién cta Trung tAm Trong tai quéc
t& AIFC sé gidai quyét. Cdc phdn quyét trong tai do Trung tAm Trong tai qudc
t& AIFC ban hanh sé dugc cong nhan va thi hanh theo 1¢nh caa Toa dn AIFC,
khong can thong qua Toa dn cta Kazakhstan.”> Theo s6 liéu cua AIAC, tinh
dén thing 3/2024, AIAC c6 44 trong tai vién va hoa gidi vién qudc té. Trung
tam nay da giai quyét 2.349 vy kién trong tai va hoa giai, cting gitia cic bén dén
tli 27 quéc gia.?

ATAC ¢6 tinh doc 1ap cao khong chi 6 quy tic t6 tung ma con 6 ¢o cdu va
chit lugng cua trong tai vién. AIAC hoan toan mé cta cho cdc nhan tai trong
linh vuc gidi quyét tranh chip, bat ké dén tii qudc gia nao. Uu tién lya chon cua
AIAC la nhiing chuyén gia dén tii cdc nén tai phdn theo truyén théng thong
luat. AIAC coi tinh doc lap cua cdc trong tai vién la yéu t6 vo cuing quan trong
dam bdo uy tin va chit lugng ctia minh. Trung tim Trong tai qudc t&€ AIFC mo
phong theo Trung tim Trong tai qudc t&€ trong DIFC vdi nd luc két hop cdc
thong 1¢ qudc té t6t nhat.*

2.3. Khung phdp ly cia Trung tam Tai chinh quéc té Thuong Hdi

Thugng Hai IFC nam trong nén tai phdn caa CHND Trung Hoa va thanh
phdé Thuong Hai. Thuong Hai IFC khong c6 tai phdn tu phdp riéng biét nhu
truong hgp Dubai IFC hay Astana IFC. Chinh vi vay, khung phdp ly cia Thugng
Hai IFC la toan bo cdc luat, quy ché vé tai chinh do co quan lap phdp Trung
Qudc, chinh phu Trung Qudc va chinh quyén thanh phé Thuong Hai ban
hanh. Viéc cai thién hé théng thi trudng, thu hit va phdt trién cdc t6 chuc tai
chinh ¢6 sudc canh tranh toan ciu, xay dung trung tim thanh todn va quyét todn
bing dong Nhan din t¢ xuyén bién gidi, hién dai hda co sé ha ting tai chinh,
d61 méi va cai cdch thi trudng tai chinh d€ cdc dich vu tai chinh ¢6 thé phuc vu
phdt trién kinh t€ va xa hoi, hudng tdi moi trudng tai chinh ¢6 siic canh tranh
toan ciu la nhting muc tiéu cda cdc luit, quy ché vé tai chinh duge ban hanh.*
a. Cdu tric qudn ly ciia Trung tdm Tai chinh qudc té Thugng Hdi

Hoat déng tai chinh cia Thugng Hai IFC dugce quan ly béi cdc co quan
chiic nang qudc gia thong qua cdc vin phong caa ho tai Thugng Hai. Vi du,
Ngan hang Nhan dan Trung Qudc (People’s Bank of China, PBOC) chiu trdich

22 Bakhyt Tukulov, “On the court and arbitration at the Astana International Financial Center”, Chambers and
Partners, 2018, https://chambers.com/articles/on-the-court-and-arbitration-at-the-astana-international-
financial-center, truy cap ngay 28/12/2025.

23 Shalala Valiyeva, “On the court and international arbitration at the Astana International Financial Center
tor the investors in the oil and gas industry”, American University Washington College of Law Research Paper,
2024.

24 Moore & Van Allen PLLC, “Law of Astana International Financial Centre”, International Comparative
Legal Guides (ICLG), 2018, https://www.mvalaw.com/assets/htmldocuments/Law%200f%20Astana%20
International%20ICLG%20Article%2001.24.18%20updated. pdf, truy cap ngay 28/12/2025.

25  Shanghai Municipal Financial Regulatory Bureau, tldd, 2022.
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nhi¢m vé chinh sich tién t¢, dong thoi déng vai tro quan trong trong viéc quan
ly va giam thiéu rai ro tai chinh, duy tri 6n dinh tai chinh va di¢u phéi viéc quin
ly rti ro hé théng lién quan dén nhitu t6 chic, thi trusng hoic qudc gia. Uy
ban Quién ly ching khodn Trung Qudc (China Securities Regulatory Commission,
CSRC) quan ly thi trudng ching khodn va thi truong tuong lai qudc gia.

Hoat dong cua Thuong Hai IFC duge quan ly truc ti€p béi Vin phong
Dich vu tai chinh caa chinh quyén thanh ph6 Thuong Hai (Shanghai Financial
Services Office, SHESO) dugc thanh lap vao thing 9/2002. Vin phong c¢6 cdc
nhi¢m vu thi hanh phdp luit, quy dinh va chinh sich qudc gia lién quan dén
tai chinh, ph6i hgp vdi cde s6, ban, nganh khdc xay dung chinh sich, phdp luat
nham thic didy Thugng Hai phdt trién thanh IFC cung nhu cdc k€ hoach dai
han va hang nim cho sy phdt trién cua nganh tai chinh.

b. Toa an Tai chinh Thuong Hdi

Toa dn Tai chinh Thugng Hai duge thanh lap theo Quyét dinh cta Uy ban
Thuong vu DPai hoi dai bi€u nhan dan toan quéc Cong hoa Nhan dan (CHND)
Trung Hoa khéa 13 ngay 27/4/2018. Toa dn Tai chinh Thugng Hii la toa
chuyén trich tai chinh dau tién tai Trung Qudc, dugce ky vong sé cung c¢6 anh
hudéng qudc t&€ cua cong ly tai chinh Trung Qudc, ngin ngiia rai ro tai chinh,
dinh hudng nganh tai chinh phuc vy nén kinh té€ va cung ¢6 qud trinh chuyén
déi Thugng Hai thanh mot IFC vao nam 2020.

Thim quyén cia Toa dn Tai chinh Thugng Hai dugc quy dinh trong Quy
ch& do Toa dn Nhan dan t61 cao CHND Trung Hoa ban hanh ngay 7/8/2018.
Toa dn Tai chinh Thugng Hai ¢é thim quyén xét xi nhu Toa dn Nhan dan
trung cip so thim tai Thugng Hai nhung chuyén trich d6i véi cdc vu dn dan su,
thuong mai tai chinh. Toa dn Tai chinh Thugng Hai xét xi phuc thim ban dn
hoic quyét dinh cua Toa dn cdp quan tai Thuong Hai vé cdc tranh chip dan su,
thuong mai, tai chinh, hanh chinh tai chinh.

Theo Bitu 1 Quy ché vé Toa dn Tai chinh Thugng Hii do TANDTC
nudc CHND Trung Hoa ban hanh, Toa dn Tai chinh Thug¢ng Hai ¢6 thim
quyén xét xu so thim nhu TAND trung cdp tai Thugong Hai déi véi cdc vu dn
dan su va thuong, mai tai chinh. Nhiing tranh chdp nay co ban la nhung tranh
chdp tai chinh thuong mai va nhung tranh chdp dan su lién quan dén tai chinh
nhung khong gidi han béi hoat dong cua IFC Thugng Hai.

Toa dn Tai chinh phic thdm Thugng Hai thy ly khing cdo d6i véi ban dn
hoic quyét dinh ciaa Toa dn so thim Thugng Hai vé tranh chidp dan sy, thuong
mai tai chinh, hanh chinh tai chinh. Toa dn Nhan dan cip cao Thugng Hai thu ly
khing cdo ban dn hoic quyét dinh so tham ctia Toa dn Tai chinh Thugng Hai.*
¢. Trung tdm trong tai qudc té

Trung tim Tai chinh qudc t€ Thugng Hai khong ¢é trung tam trong tai
qudc té€ riéng, chiu sy quan ly cta Trung tam. Viéc gidi quyét cdc tranh chip
tai chinh bing trong tai sé dugce bit cu trung tim trong tai nao 6 Thugng Hai
gidi quyét theo su lua chon cta cdc bén. Tdi thoi diém hién tai, 6 Trung Qudéc

26 Shanghai Financial Court, “Introduction to the Shanghai Financial Court”, Shanghai Financial Court, 2025,
http://www.shjrfy.gov.cn/jrfy/English/about.jsp, truy cap ngay 28/12/2025.
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c6 282 trung tim trong tai*’ trong s6 d6 ¢6 5 trung taim hang dau gom: Toa
dn Trong tai Thugng Hai (Shanghai Court of Financial Arbitration, SCFA); Tiéu
Ban Thugng Hai Uy ban Trong tai kinh t&¢ thuong mai Trung Quéc (China
International Economic and Trade Arbitration Commission Shanghai Sub-Commission,
CIETAG); Uy ban Trong tai Bic Kinh (Beijing Arbitration Commission, BAC);
Uy ban Trong tai Thugng Hai (Shanghai Arbitration Commission, SHAC), Toa
dn Trong tai quéc t€ Thim Quyén (Shenzhen Court of International Arbitration,
SCIA).

Bén canh cdc trung tAm trong tai, cic doanh nghiép, nha dau tu tham gia
cdc giao dich tai chinh tai IFC Thugng Hai ¢6 thé lya chon Trung tam hoa giai
thuong mai quéc t€ Thuong Hai (Shanghai International Commercial Mediation
Center, SHICMC) dugc thanh lap vao thdng 5/2024 va Trung tim hoa giii
thuong mai Thugng Hai (Shanghai Commercial Mediation Center, SCMC) thanh
lap nam 2011.

3. Mot s6 ham y cho viéc xay dung khung phap ly cho Trung tam Tai
chinh quéc t€ tai Thanh phé Ho Chi Minh

Theo Nghi quyét s¢ 222/2025/QH15 ngay 26/7/2025 muc tiéu thanh lap
trung tdm tai chinh ¢ Viét Nam la thic ddy tai chinh bén viing, két néi vdi cdc
thi trudng va trung tam tai chinh Ién trén thé gidi, tao dieu kién lién két cdc san
giao dich trong nudc véi qudc t€, thic didy dong vén dau tu va phét trién dich
vu tai chinh dng dung cong nghé¢.”® Nhiing nghién ciu vé IFC 6 Viét Nam da
khing dinh nhting di¢u ki¢n tuong déi thuan 1gi dé xay dung dinh ché tai chinh
dac biét nay.”
3.1. Ve luat dp dung trong Trung tam Tai chinh qudc té Thanh phé Ho Chi Minh

Luat dp dung la yéu t6 c6t 161 trong khung phdp ly danh cho IFC. Cic quy
dinh phdp luat vé tai chinh, ngin hang, ching khodn, bio hiém, néu du kha
nang phdt trién cdc quan h¢ tai chinh dya trén quyén ty do, binh ding, cong
bing va minh bach, c¢6 kha ning thic diy vén héa, sé phu hop véi IFC. Cdc
nudc theo truyén théng thong luit ¢6 khung phdp ly phu hgp hon cho viéc
thanh lap va hoat dong cua cdc IFC. Tuy nhién, viéc dp dung hoan toan thong
luat nhu 6 mo hinh DIFC va Astana IFC chi ¢6 thé xdy ra trong nhting di¢u
kién nhit dinh.

Thit nhdt, cic linh vuc phdp luat can cho thi truong tai chinh néi chung va
IFC ndi riéng 6 cdc nudc theo truyén théng thong luat da ton tai. Cdc nudc
theo truyén thong luit dan su phai thay d61 hién phdp va hé théng phdp ly hién
hanh mdi ¢6 thé dp dung thong luit. Thuc tién cho thdy mo6 hinh IFC 6 Dubai,
Astana khong nhiéu. Viét Nam da lua chon dp dung phdp luit quéc gia trong

27  English.gov.cn, “China strives to further improve arbitration network with 282 institutions”, The State
Council of the People’s Republic of China, 2024, https://english.www.gov.cn/news/202409/06/content_
WS66dadf1cc6d0868f4e8eaada.html, truy cap ngay 28/12/2025.

28  Nghi quyét s6 222/2025/QH15 ngay 27/06/2025 ctia Qudc hoi vé Trung tam tai chinh qudc t€ tai Viét
Nam.

29 VnEconomy, “Vietnam has full conditions to establish international financial centers: Prime Minister”,
VnEconomy, 2025, https://en.vneconomy.vn/vietnam-has-full-conditions-to-establish-international-
financial-centers-prime-minister.htm, truy cap ngay 28/12/2025.
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hoat dong ctia IFC tai Thanh phs H6 Chi Minh (HCM-IFC). Diéu nay c6
nghia la Viét Nam khong ti€p nhan toan bé truyeén théng thong luat cho HCM-
[FC. Sy lya chon nay c¢6 nghia la Viét Nam sé dp dung mot s6 nén ting cot 161
phut hgp véi IFC, song khong thay d6i nén tai phdn tu phdp quéc gia thanh tai
phdn tu phdp luong thé.

Thit hai, dn 1¢ tai chinh hiu nhu chua ¢6 6 trong nén tu phdp qudc gia Viét
Nam. Piém manh cua thong luat d6i véi hoat dong cua IFC chinh 1a dn 1¢ tai
chinh. Chinh vi vay, dp dung thong luit hoan toan 6 HCM-IFC nhu trong
trudng hop DIFC va Astana IFC chic chin khong mai lai hiéu qua nhu ky vong.

Luat dp dung tai HCM-IFC la cdc quy dinh trong Nghi quyét s¢ 222/2025-
QH15, phdp luat hi¢n hanh cia Nha nuéc CHXHCN Viét Nam trong trudng
hop Nghi quyét khong quy dinh.” Phdp luat nudc ngoai cé thé duge cdc bén 1a
cd nhan, t6 chiic nudc ngoai thoa thuin véi dieu kién phdp luat nudc ngoai duge
lua chon khong trdi véi nguyén tic co ban caa phdp luat Viét Nam. Truong hop
cdc bén khong théa thuin vé luat dp dung thi phdp luat ctia nudc cé mai lién
hé gin bé nhit véi giao dich dé duge dp dung. D61 véi cde giao dich lién quan
dén quyén s6 huu, quyén khic d61 véi bat dong san, thué bit dong san hoic su
dung bit dong san lam tai san bao dam, phdp luit cua nudc noi cé bit dong san
sé dugc dp dung. Nhu vay, viéc dp dung phdp luit 6 HCM-IFC vé co ban la
phdp luat hién hanh ctia nuéc CHXHCN Viét Nam véi moét s6 ngoai 1¢ vé dp
dung phdp luit nudc ngoai theo cdch tiép can trong Luat Trong tai thuong mai
nim 2010. Nghi quyét s6¢ 222/2025-QH15, Nghi dinh s6 328/2025/ND-CP,
Luat Toa dn chuyén biét tai Trung tim tai chinh quéc t€ nam 2025 (viét tit 1a
Luat TACB nim 2025) cho thiy moét s6 vin dé lién quan dén luat dp dung ding
luu y sau:

Thit nhdt, Viét Nam giti nguyén nén tang dan luit trong t6 chiic va van
hanh HCM-IFC, Pa Ning (DN)-IFC vdi viéc dp dung mot s6 nguyén tic co
ban dac thu caa thong luat lién quan dén giao dich tai chinh qudéc t€. Diéu nay
c6 nghia Vi¢t Nam sé gip thdch thidc Ién trong dp dung phdp luat hi¢n hanh
déi véi hoat dong cua HCM-IFC, DN-IFC. Nhiéu luat chuyén nganh gin vdéi
hoat dong tai chinh, dau tu, ching khodn, biao hiém v.v... sé dugc dp dung khi
HCM-IFC, DN-IFC chinh thuic hoat dong. Trong bdi canh cdc luat chuyén
nganh dang con khd nhiéu bit cap so vdi yéu cau cua giao dich tai chinh quéc
t&, Viét Nam can stia d6i co ban cdc luat chuyén nganh cua minh.

Thit hai, can hiéu dung ban chit cua dp dung thong luat. Viéc ti€p nhan
hoan toan nén tang thong luit vao cdc IFC nhu UAE, Kazakhstan khong phii la
giai phdp duy nhit mang lai hiéu qua. Nhiéu nudc phit trién nhu Phdp, Italia,
Duc, v.v. thanh lap cdc IFC nhung khong chon phuong dn ti€p nhan hoan toan
nén ting thong luat. Phdp, Italia, Puc khong cho phép cdc trung tam tai chinh
ban hanh luat ¢6 hiéu luc doc lap vdi phdp luat quéc gia. D€ ¢6 khung phidp ly
pht hop véi IFC, nhiéu qudc gia da hoan thién cdc linh vyc phdp luat chuyén
nganh can thiét dé IFC hoat dong bén viing va hiéu qui. Tié€p nhin hoan toan
nén taing thong luat trong viéc té chiic va van hanh IFC trong cic nudc theo dan

30 Dieu 6 Nghi quyét s6 222/2025/QHI15.
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luat cang da gip nhtng vin deé.”' Thong luat chu trong dp dung cdc nguyén tic
tu quyét, quyeén tu do tdi da cua cdc chu thé tham gia quan hé thuong mai, tai
chinh, dan su. Thong luat coi thoa thuin cua cdc bén la can cu chu yéu dé giai
quyét cdc tranh chip, trit trudng hop thoa thuan trdi vdéi trat tu cong va dao duc
x4 hoi. Viét Nam can b6 sung vao cdc luat chuyén nganh vé tai chinh, dau tu,
ching khodn nhiting quy dinh dim bao viing chic cho sy thoa thuan, lya chon
ctia cdc doanh nghiép trong cdc giao dich trén cdc linh vuc nay. D6 Ia cich tao
ra nén tang phdp ly pht hop d€ IFC phdt trién bén ving.

Thit ba, viéc dp dung phdp luit nudc ngoai dé dieu chinh cdc giao dich
tai chinh trong trung tim tai chinh khong dugc trdi véi “cdc nguyén tic co
ban ctua phdp luat Viét Nam” sé la thdch thic 16n khé vugt qua khi muén ¢6
khung phdp ly cho HCM-IFC phu hop véi khung phédp ly phé bién trong IFC.
“Cdc nguyén tic co ban cua phdp luat Viét Nam” dang la diém nghén trong
thi hanh phdp luat 6 nhiéu linh vuc, dic biét la trong giai quyét tranh chip tai
chinh, thuong mai, diu tu, va trong viéc thuc hién cdc cong udc, thoa thuin
qudc t€ ma Viét Nam [a thanh vién. Dit trong yéu cau thuan lgi hda cdc giao
dich tai chinh qudéc t€, trong khung phdp ly caia HCM-IFC, DN-IFC cin su
hién dién cua nhing co ché dieu tiét linh hoat, ning dong va co ché kiém sodt
bing cong cu thi trudng nhieu hon so véi sy cling nhic va khd tién li¢u tii “cdc
nguyén tic co ban cua phdp luat Viét Nam”. Nhung quy dinh dot phd nhu quy
dinh Luat TACB nim 2025 vé quyén cia cdc bén tit chdi yéu cau Toa dn huy
phdn quyét trong tai, vé tha tuc rit gon cin dugc nhan rong hon trong cdc luat
chuyén nganh.

3.2. Cdu tric qudn ly Trung tam Tai chinh quéc té€ Thanh phé Hé Chi Minh

Co quan di¢u hanh la thanh t8 chu dao trong bo mdy di¢u hanh caa HCM-
IFC, DN-IFC. Co quan di¢u hanh chiu trich nhiém quin ly, diéu hanh IFC,
ban hanh cdc vin ban hudng dan theo thim quyén; t6 chic thi hanh cdc quy
dinh trong Nghi quyét s6 222/2025-QH15, Luat TACB nim 2025, Nghi dinh
323/20025/ND-CP, Nghi dinh s 328/2025/ND-CP ngay 18/12/2025.

Co quan gidm sdt IFC thuc hién chidc ning gidm sit hoat dong tai IFC, c6
nhiém vu thanh tra, kiém tra, gidm sdt, phong ngtia va xt ly vi pham trong IFC,
bio dim tuan thu quy dinh tai Nghi quyét s6¢ 222/2025-QH15, Luat TACB
nim 2025, Nghi dinh s6 323/20025/ND-CP, Nghi dinh s6 328/2025/ND-CP
va thong 1¢ qudc té.

Cdu tric quan ly cia HCM-IFC theo Nghi quyét s6¢ 222/2025-QH15 va
Nghi dinh s6 323/2025/ND-CP khd gon nhe vé mat t6 chic. HCM-IFC thiéu
ving nhting co quan kién tao, thu hit giao dich tai chinh tii cdic phan khuc dac
thtt nhu chiing khodn, héi dodi, bao hi€m, hoic cic co quan tng dung cong
ngh¢ s, nhit la fintech, dp dung tiéu chuin gidm sdt tai chinh theo cdc tiéu
chuin qudc té€ nhu Basel I1I, IOSCO. Nhiing co quan nay gitip kiém sodt rui
ro, ddm bdo an toan vén va kiém sodt rui ro tin dung.

31 Madi Zailagiuly Kenzhaliyev, “Legal regulation of the Islamic finances: Comparative analysis of the legal
framework of the Republic of Kazakhstan, «Astana» International Financial Centre and United Kingdom”,
Bulletin of Institute of Legislation and Legal Information of the Republic of Kazakhstan, Vol. 4 (75), 2023, DOI:
https://doi.org/10.52026/2788-5291_2023_75_4_241
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3.3. Co quan gidi quyét tranh chdp
3.3.1. Toa dn chuyén biét

Khoan 1 Pi¢u 4 Luat TACB nim 2025 quy dinh Toa dn chuyén biét tai
[FC thuoc h¢ théng TAND, cé thim quyén giai quyét cdc vu viéc gitia thanh
vién IFC véi nhau hoac gitia thanh vién IFC véi co quan, t6 chiic, cd nhan khidc
khong phii la thanh vién IFC. Vi¢c van hanh Toa dn chuyén bi¢t trong HCM-
IFC sé can phai xt ly nhiting thdch thic dudi day:

Thii nhdt, cin xdc dinh roé ban chit, thdm quyén cua Toa dn chuyén biét.
Kinh nghiém ctia cdc qudc gia cho thdy toda dn trong cdc IFC c¢é thim quyén
phd bién, co ban nhit la gidi quyét cdc tranh chédp tai chinh, thuong mai. Hién
tai trong h¢ théng tda dn cua Viét Nam ¢6 cdc toa chuyén trich véi thim quyén
gial quyét cdc tranh chdp phdt sinh trong linh vuc lao dong, dan sy, kinh t¢,
thuong mai. Tranh chdp phdt sinh ti hoat dong cua IFC khd da dang, thuéc
thdm quyén cua cdc tdoa chuyén trich. Phdp luat hién hanh vé Toa dn chuyén
biét chua xdc dinh ro thim quyén giai quyét vu viéc cua Toa dn nay. Giva luat
dp dung va thim quyén cua Toa dn chuyén biét c6 moét s6¢ diém dé giy xung
dot. Thong thuong, toa dn hay trung tim trong tai trong cdc IFC & cdc nudc
dugc trao thim quyén cu thé vé nédi dung, tuc la thim quyeén déi véi vu viee. Vi
du, Toa Tai chinh trong IFC Thugng Hai cé thim quyén giai quyét tranh chip
tai chinh va pham vi tai phdn la thanh ph6 Thuong Hai. Thim quyén ctua Toa
dn chuyén biét can dugc quy dinh r6 & ca hai phuong dién nay. Piéu 12 Luat
TACB nim 2025 quy dinh thdm quyén cua Tda dn chuyén biét bao gom cdc
tranh chdp dau tu, kinh doanh. Tuy nhién, giao dich chinh trong HCM-IFC,
DN-IFC la giao dich tai chinh. Piu tu, kinh doanh dugc hiéu rong la bao gom
ca dau tu truc ti€p, dau tu gidn ti€p, kinh doanh hang hda, kinh doanh dich vu.
Thuong mai theo WTO va cic FTA ma Viét Nam la thanh vién bao gom ca
thuong mai hang hda, thuong mai dich vu. Nhu vay, thim quyén cta Toa dn
chuyén biét la rit rong, du dugc gidi han trong hoat dong cia HCM-IFC va
DN-IFC.

Thit hai, Luat TACB nam 2025 can quy dinh ro vi tri cia Toa dn chuyén
biét trong théng TAND Thanh phé H6 Chi Minh. Hién tai, trong h¢ théng
TAND Thanh phé H6 Chi Minh, theo phdp luit hién hanh, ¢é Toa dn so thim
khu vuc va TAND Thanh phs Ho Chi Minh. Xét vé thim quyén td tung,
trong h¢ thong TAND Thanh phé H6 Chi Minh ¢6 toa dn cdp so thim va Toa
dn cidp phuc thim. Theo phdp luit hién hanh, Toa dn chuyén biét cung c6 hai
cdp xét xu: so thim va phuc thim. Chinh vi vay, phai xdc dinh r6 vi trf cua Toa
dn chuyén biét trong h¢ théng TAND Thanh phé H6 Chi Minh tuong duong
v61 Toa dn so thim khu vyc hay TAND Thanh phé H6 Chi Minh.

Thit ba, mét ham y khdc vé Toa dn chuyén bi¢t 6 HCM-IFC la m6i quan
hé t6 tung. Luat TACB nim 2025 quy dinh cdc quy tic t6 tung riéng cho Toa
dn chuyén biét. V41 23 diéu vé thu tuc t8 tung, Luat nay chi mdi nén ting td1
thiéu cho hoat dong xét xu ctia Toa dn chuyén biét. D€ hoat dong hi¢u quai,
Toa dn chuyén biét cin nhiéu hon 23 di¢u hién c6 trong Luit TACB nam
2025. Hoat dong t8 tung can tuan thu nghiém ngit cic quy trinh, thu tuc chi
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tiét; thdm phdn ctng nhu cdc bén cua vy dn phai tuan thua, khong ¢é du dia cho
viéc sdng tao. Néu HCM-IFC, DN-IFC thuc hién tha tuc rit gon thi can sta
déi Bo luat t6 tung hién hanh hoac/va chinh Luat TACB nim 2025 6 nhiing
thu tuc, thoi hi¢u, thoi han ¢é khd ning xung dét. Vi dy, mot thanh vién nudc
ngoai nao d6é cua HCM-IFC khéi kién doanh nghié¢p bit dong sin trong nudc
lién quan dén khoin vay c6 thé€ chip; mau thuin thim quyén sé phdt sinh gitia
Bo6 luat TS tyng dan sy nim 2015 va Luat TACB nam 2025.

3.3.2. Trung tdm trong tai qudc t€ thugc Trung tdm Tai chinh qudc t¢ Thanh phé Ho
Chi Minh

Khoin 7 Bitu 3 Nghi quyét s¢ 222/2025-QH15, biéu 1 Nghi dinh s¢
328/2025/NDb-CP ngay 18/12/2025 quy dinh Trung tim Trong tai qudc t€ la
t6 chic trong tai doc lap, thuoc HCM-IFC, cung cip dich vu gidi quyét tranh
chdp bing trong tai va hoa gidi thuong mai cho cdc bén la thanh viéen HCM-
[FC theo Luat Trong tai thuong mai nim 2010. Trung tim trong tai qudc t&€
thuéc HCM-IFC, DN-IFC dugc thanh lap theo Luat Trong tai thuong mai
nim 2010, c¢6 thim quyén gidi quyét tranh chdp theo thoa thuin cua cic bén
tranh chidp, trit cdc tranh chdp thuoc ngoai 1¢ duge quy dinh trong cic vin bin
phdp luat hién hanh.

Khoin 3 Diéu 30 Nghi quyét s6 222/2025-QH15, khoan 5, 6 Pi¢u 4 Nghi
dinh s6 328/2025/ND-CP quy dinh phin quyét cua Hoi dong trong tai do
Trung tam Trong tai qudc t€ thudc IFC thanh 1ap ¢6 hiéu luc chung tham. Céc
bén tranh chip cé quyén thoéa thuan ti bd yéu ciu toa dn hay quyét dinh cong
nhan hoa gidi thanh hoac phin quyét trong tai ¢é hi¢u luc phdp luat cta Hoéi
dong trong tai, ngoai trii moét s6 trudng hop. Toa dn khong giai quyét yéu cau
huy phin quyét, quyét dinh caa Hoi dong trong tai khi cdc bén da ¢é vin bin
thoa thuin ti bo yéu ciu nay.

Nhting quy dinh trong Nghi quyét s¢ 222/2025-QH15 vé Trung tim
Trong tai quoc t&, Luat TACB nam 2025, Nghi dinh s¢ 328/2025/ND-CP,
Nghi dinh s6 323/2025/ND-CP téng thé da tao dugce co ché giai quyét tranh
chip bing trong tai phu hgp vdi phdp luat va thong 1é quéc t€ vé gidi quyét
tranh chdp thay thé& (Alternative Dispute Resolution, ADR) trong cic IFC. Mic du
vy, 6 mot s6 khia canh nhit dinh, viéc t6 chic trung tdm trong tai quéc t€ &
hai HCM-IFC va DN-IFC cin ¢é nhtng quy dinh phdp luat theo cdch ti€p can
“duya trén quyeén” (right-based) d€ ddp ing nhing doi héi cua thi trudng qudc gia
cang nhu thi trudng tai chinh qudc t€. Dudi day 1a mot s6 ham y can dugce can
nhic trong viéc stia d6i, bé sung cdc vin ban phdp luat hién hanh vé tai phdn
trong tai lién quan dén IFC tai HCM-IFC, DN-IFC.

Thir nhdt, viéc dat Trung tAim trong tai qudc t€ “thudc” HCM-IFC hay
DN-IFC giy su nhim lan vé dia vi caa Trung taim trong tai qudc t& thuoc
Trung tim Tai chinh qudc t€ Viét Nam (International Arbitration Center of Viet
Nam International Financial Center, VIFCA). Cdc quy dinh trong Nghi dinh s&
328/2025/ND-CP khong vugt qua duge khdi niém “thuoc” khi xdc dinh dia vi
cta trung tim trong tai qudc t&€ nhu Luat TACB nam 2025 da thuc hién sau khi

32 Pitu 39, Dieu 470, Dieu 471 Bo luat Dan sy nim 2015.
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c6 Két luan s¢ 223/KL-TW. Nghi dinh s6 328/2025/ND-CP quy dinh Trung
tam Trong tai qudc t€ thuoc HCM-IFC, DN-IFC song cic quy dinh trong van
ban nay chi xdc dinh dia vi cia né giéng nhu 49 trung tim trong tai dang hoat
dong 6 Viét Nam, 6 Thanh phd H6 Chi Minh, Pa Ning ndéi riéng. Nghi dinh
s6 328/2025/NDP-CP khong quy dinh bit ci m6i quan hé hanh chinh nao
gitia Ban Piéu hanh HCM-IFC, DN-IFC va Trung tim trong tai qudc t&. Tuy
nhién, theo Nghi quyét s6 222/2025-QH15 va Nghi dinh s6 328/2025/Nb-
CP, Trung tim trong tai qudc t€ van “thu¢c” HCM-IFC, BN-IFC.

Thit hai, tai phdn trong tai trong nudc va qudc t€ dugc thyc hién dua
trén nhtng nguyén tic co ban dugc quy dinh trong Luit miu (United Nations
Commission on International Trade Law, UNCITRAL) vé trong tai thuong mai.
Luat Trong tai thuong mai nim 2010 caa Viét Nam da ti€p nhan cic nguyén
tic, quy dinh co ban cua Luat Miu UNCITR AL Nhu vay, cdc trung tAm trong
tai dang hoat dong 6 Viét Nam cung nhu Trung tim Ttrong tai quéc t€ thudc
HCM-IFC, DN-IFC déu c6 thé tré thanh co quan gidi quyét tranh chip phdt
sinh tit hoat dong cia HCM-IFC, DN-IFC. Diéu cin béan la can lya chon trung
tim nao pht hop, ¢é uy tin quéc t€. Néu gitia HCM-IFC, DN-IFC va Trung
tam Trong tai qudc t€ 6 HCM-IFC, BDN-IFC khong ¢6 quan h¢ gidm sit, quin
ly thi viéc xdc dinh né thudc VIFC la khong phu hgp véi yéu cau tao co ché
glai quyét tranh chdp phtu hgp cho VIFC.

Thit ba, quy dinh cho phép cdc bén thoa thuan tu chdi quyén yéu ciu toa
dn huy phdn quyét trong tai rit ¢é y nghia d61 véi co ché giai quyét tranh chip
trong VIFC. Tuy nhién, vi¢c chi dp dung quy dinh nay déi véi cdc giao dich
trong pham vi HCM-IFC, DN-IFC la chua dt manh d€ thic ddy tai phdn trong
tai. Cdc giao dich tai chinh qudéc t€ gin rit chit véi cdc giao dich tai chinh néi
dia cang nhu cdc doanh nghiép trong nudc. Cdc giao dich gitia cdc thanh vién
cua HCM-IFC, BDN-IFC véi cdc doanh nghié¢p, nha dau tu khong phai Ia thanh
vién cung gin chat nhau 6 nhiéu khia canh. Vi thé, can dam bao sy théng nhit
vé nén tang gita tai phdn trong tai theo phdp luat trong tai thuong mai hi¢n
hanh va tai phdn trong tai trong HCM-IFC, DN-IFC. Khi phdn quyét trong tai
trong cdc vu ki¢n phdt sinh ti tranh chdp bén ngoai HCM-IFC, DN-IFC dugc
dam bao thuc hién tét, niém tin d61 véi tai phdn trong tai 6 Viét Nam sé duge
cang ¢6. Piéu nay c¢é y nghia rit 16n d6i véi sy phdt trién caa HCM-IFC va
DN-IFC. Xu thé¢ chung cua thé& gidi la si dung phuong thic trong tai, hoa giai
dé gidi quyét cdc tranh chip thuong mai, dau tu, tai chinh.”” Vi thé€ khi tai phdn
trong tai 6 Viét Nam c6 dugce niém tin tit cong dong thuong mai, dau tu qudc t€
thi viéc gidi quyét tranh chdp phit sinh tti hoat dong cua HCM-IFC, BDN-IFC
sé tré thanh mot stic hiit cdc giao dich tai chinh quéc té.

Két luan

Trung tim tai chinh qudc t& ¢ vai tro dic biét trong viéc thic ddy vén

héa nén kinh t€ quéc gia, tao ra nhing dong von luu chuyén dung quy luat

33 Christine Lagarde, “Strong laws and institutions for a strong global economy”, International Monetary Fund
(IMF), 2015, https://www.imf.org/en/News/Articles/2015/09/28/04/53/sp060413b, truy cip ngay
28/12/2025.
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thi truong. Vai tro dic biét cua IFC d6i véi su phdt trién cta cdc nén kinh t&€
trén thé gidi dugce khing dinh. Viét Nam thanh lap va van hanh IFC véi diém
lya chon khd phut hgp 1a Thanh ph6é H6 Chi Minh, Pa Ning. Trong bdi canh
canh tranh manh mé trén thi truong tai chinh qudc té€, khi co hoi nghiéng veé
nhtng nén kinh t€ ¢6 GDP cao, nén kinh t€ mé va hé¢ théng phdp luat ton
trong quyén ty chu, quyén tu do lya chon cua cdc nha dau tu va cdc t6 chiic
tai chinh. Cdc qudc gia di sau nhu Viét Nam can ¢é nhting giai phdp khong
bi rang budc béi cic phuong thic quan ly chit ché, ma phai ¢61 md va ning
dong dé c6 thé tao ra suc hit can thiét. Trong s& cdc gidi phdp d6, viéc xay
dung khung phdp ly phu hgp la yéu t6 c6t 161 d6i véi Viét Nam. Néu mudn
x4y dung va van hanh hiéu qua, bén viing IFC, Viét Nam can tim cdch tao
loi thé ve sic hiit thé ché d€ bu dip nhung yéu thé veé tiem luc kinh t€, cong
nghé. Nghi quyét s¢ 222/2025-QH15, Luat TACB nim 2025, Nghi dinh s6
328/2025/ND-CP da tao ra khung phdp ly co ban, ti€p nhan tuong déi day da
cdc nguyén tic va quy dinh co ban hién dang dugc dp dung tai cdc IFC hang
dau trén thé gidi. Tuy nhién, can khing dinh ring khung phdp ly caia HCM-
IFC, BDN-IFC chi mdi diing ¢ giai doan nén ting ban dau. So véi yéu cau thu
huit nguodn lyc tai chinh toan ciu, HCM-IFC va DN-IFC can dugc ti€p tuc
hoan thién dé c¢6 dugc hé sinh thdi hoan chinh. Réit dé nhan ra ring khung
phdp ly hién tai van chua ddp ung diy du cdc yéu ciu cua thi trudng tai chinh
no1 dia. Khung phdp ly phu hgp véi doi séng tai chinh noi dia va toan cau hién
dang la thich thuc déi véi HCM-IFC, DN-IFC, nhit la khi ching budc vao
hoat dong thuc su. Pua HCM-IFC, DN-IFC tré thanh cdc trung tam tai chinh
khu vuc va qudc t€ 1a con dudng rit dai, va nhiing gi dat dugc mdi chi la nhting
vién gach dau tién. @
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