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Tom tat
N¢i dung bai viét nhdn dién va phdn tich cdc ddc trung phdp ly cia trung tdm tai chinh qudc té (international
financial center, IFC); khdo sat va két ludn vé ba mé hinh phdp ludt co bdn cia cdc IFC trén thé gidi, kem
theo cdc ludn gidi vé su tuong déng va khdc bi¢t, ciing nhu nhitng diém v viét va han ché cia cdc mé hinh.
Bac bi¢t, bai viét tdp trung phdn tich quy ché phap 1y cia Dubai IFC (DIFC) va Astana IFC (AIFC)
nhdm nit ra bai hoc kinh nghi¢m cho cac IFC tgi Viégt Nam. Muc tiéu cia bai viét la goi y vé mé hinh
phdp ludt va kién nghi tiép tuc xdy dung, hoan thi¢n h¢ thong phap ludt Viét Nam dé cac IFC vdn hanh
hiéu qud va khéng vidng phdi cac xung dét phap ly nghiém trong.
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Abstract
The Article identifies and analyses the legal characteristics of an International Financial Center (IFC);
Surveys and concludes on three fundamental legal frameworks of IFC internationally, along with a comparison
between similarities and differences, advantages and disadvantages of each framework. Specifically, the article
Sfocuses on the legal characteristics of Dubai IFC (DIFC) and Astana IFC (AIFC) to draw conclusions for
the establishment of a Vietnam IFC. The objective of the article is to recommend a model legal framework
and appropriate suggestions for the establishment and improvement of the Vietnamese legal system for the
efficient operation of IFCs without serious legal conflicts.
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Bén canh cdc yéu t6 dia kinh t& ha ting, cong ngh¢, ngudtn nhan luc... thi
thé ché, ma hat nhan Ia hé théng phdp luat, [a mét trong nhting yéu t6 cot
161 quyét dinh thanh cong cia Trung tAm Tai chinh Qudéc t& (International Financial
Center, IFC). Néu quan niém thé ché Ia tap hop “cdc quy tic, luat 1¢ va ciu tric chinh
tri, kinh t€ nham dam bdo sy tham gia rong rii cua ngudi dan, bio vé quyén tai san,
khuyén khich d6i mdi va sing tao, tii d6 tao ra sy thinh vugng chung cho xa hoi™!
thi h¢ théng phdp luat va phuong thiic t6 chiic thuc hién phdp luit déng vai tro “ha
ting mém” d€ kién tao, dinh hinh, duy tri va hoan thién thé ché. Chuing c6 vai tro
quyét dinh su thanh cong cua cic IFC 6 Viét Nam.

* Nhung phan tich, nhan dinh, két luan va khuyén nghi trong bai viét nay dugc xiy dung trén co sé van
dung cdc phuong phdp nghién ciu dinh tinh, phuong phdp so sinh luat hoc va phuong phdp phan tich
phdp luat. Vi vay, cdc két qua nghién ciu can ti€p tuc dugce kiém chiing va bé sung thong qua cdc nghién
ctiu dinh lugng cting nhu cdc phuong phdp ti€p can cua kinh t€ hoc phdp luat nhim ting cudng do tin cay
va tinh khdi qudt. Cdc quan diém va ddnh gid duge trinh bay trong bai viét phan dnh quan diém nghién
ctiu doc lap, khich quan cua tdc gia va khong chiju anh hudng béi bat ky 161 ich xung dot hay méi quan
hé ¢6 kha nang lam phuong hai dén tinh khdch quan cua két qua nghién cuu.

1 Ho Hoang Anh, “Nobel kinh t¢ 2024: Bai hoc vé thé ché”, Tap chi Tia Sdng, 2024, https://tiasang.com.
vn/nobel-kinh-te-2024-bai-hoc-ve-the-che-4966939.html, truy cap ngay 26/9/2026; D6 Thién Anh Tuin,
“Nobel kinh t& 2024 va bai hoc veé thé ché cho Viét Nam”, Bao di¢n tir Tudi Tré, 2024, https://tuoitre.vn/nobel-
kinh-te-2024-va-bai-hoc-ve-the-che-cho-viet-nam-20241015081612447 .htm, truy cap ngay 30/01/2026.
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Trong pham vi bai viét nay, tic gia si dung phuong phdp so sinh luat hoc, phuong
phép ti€p can kinh t&€ hoc phdp luat, két hop lich st phdp luat kinh t&€ d€ xem xét qud
trinh hinh thanh, hoan thién khung phdp luat ditu chinh hoat dong caa cic IFC trén
thé gidi. Tu d6, tic gid phdc thio mét s6 goi y cho mé hinh phdp luit va cic khuyén
nghi cu thé nham xiy dung va hoan thién khung phdp luat vé IFC cua Viét Nam.

1. Cac dac trung phap ly cua trung tam tai chinh qudéc té

H¢ thong phdp luat vé t6 chic va van hanh IFC 1a tip hop tit ca cdc quy dinh
phdp luat (khong nhit thiét phai la phdp luat quoc gia noi IFC toa lac), ké ca tap qudn
thuong mai va cdc hoc thuyét phdp ly... can va da dé diéu chinh hiéu qua cic quan
hé phit sinh trong qud trinh t6 chiic, quan ly va hoat dong caa IFC. H¢ théng phdp
luat cho IFC thudng c6 cdc dic trung:

Thit nhdt, IFC dugc dieu chinh béi hé théng phdp luit tién tién, minh bach, 6n
dinh va dé du dodn, thudng dya trén hé théng thong luat cia Anh hoic hé théng dan
luat vdéi cde cai cdch phut hgp.? K€ ca khi IFC dp dung hé théng phdp luat cta quéc
gia, thi qudc gia d6 da néi luat hoa cdc dieu ude quoc t€ hoic qudce gia d6 da la thanh
vién cta cdc t6 chic tai chinh, tién t¢ quéc té... dé gidm thiéu sy xung dot gitia luat
phdp qudéc gia va phdp luat caa IFC.?

Thii hai, IFC ¢6 hé¢ théng co quan tai phdn (trong tai thuong mai va toa dn) duge
t6 chuc va hoat dong hiéu qui, nhim gidi quyét cdc tranh chip phdt sinh trong IFC,
bao v¢ hi¢u qui quyeén loi cta cdc nha dau tu, chu ng va cdc chu thé lién quan.*

Thit ba, cic quy dinh vé tién t¢, bio hiém va tai chinh dugc tuan theo chuin
quéc t&€ nhu Hiép udc Basel (Basel Accords) dugce ban hanh béi Uy ban Basel vé Gidm
sit Ngan hang (Basel Committee on Banking Supervision, BCBS), T6 chic Qudc té cdc
Uy ban Chuing khodn (International Organization of Securities Commissions, IOSCO),
Hi¢p héi Qudc t€ cic co quan Quén ly Bao hiém (International Association of Insurance
Supervisors, IAIS) va cdc quy dinh vé chéng rua tién va tai tr¢g khung bé.

Thii tu, d€ ting stic hip dan cho nha diau tu vao IFC, phdp lut vé thué, ngoai héi,
tai chinh, ngan hang... khong chi minh bach ma phai én dinh, ¢6 thé dy bdo trudc,
pht hop cdc ditu ude quéce t€ va duge cic t6 chiic tai chinh thé gidi cong nhan.

Tom lgi, dic trung phdp ly cic IFC thudng gin két véi béi canh lich st kinh
t€ - phdp luat cu thé. Viéc nghién ciu va xiy dung phdp luat vé IFC 6 Viét Nam,
cang can tinh dén cic dic trung chung nay.

2. Cac mo hinh phap luat trung tam tai chinh qudc té
2.1. M6 hinh trung tam tai chinh quéc té hinh thanh ty phdt, khong co khung phdp
ly ddc thi

Nhém [FC nay dugce hinh thanh dua trén tién trinh phdt trién kinh t€ tu nhién,
chti yéu tap trung tai cic quéc gia Au - My tit cudi thé ky XVII dén gitia thé ky XX va

2 Charlotte Ku, Andrew P. Morriss, “International financial centers as a model: Facilitating growth and
development by connecting to international legal frameworks”, Law and Development Review, Vol. 14(2),
2021, tr. 429. DOI: https://doi.org/10.1515/1dr-2021-0047

3 Kern Alexander, Rahul Dhumale, John Eatwell, “The international legal framework for international
financial regulation”, trong Kern Alexander, Rahul Dhumale, John Eatwell, Global Governance of Financial
Systems: The International Regulation of Systemic Risk (online edn, Oxford Academic, 2007), 2005, tr. 3 - 13.
DOI: https://doi.org/10.1093/acprof:0s0/9780195166989.003.0002

4 Andrew P. Morriss, “The impact of international financial centers”, Cato Institute, 2024, https://www.
cato.org/publications/impact-international-financial-centers, truy cap ngay 30/01/2026.
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dugc cong dong tai chinh qudc t€ cong nhan moét cich mic nhién. That vay, vao thé ky
XVII, Amsterdam n6i lén nhu mot trung tim tai chinh quéc t€ nho sic hdp din vé dia
kinh t€ ctia né. Bén cuéi thé ky XVIII, London dan vugt 1én Amsterdam, néi 1én nhu
mét dau méi giao dich tai chinh, bao hiém va ngan hang é chau Au. Céc IFC & My,
Nhiat déu c6 boi canh ra doi tuong tu. Cdc IFC hang dau hi¢n nay nhu London, New
York, Tokyo... dya trén vi thé kinh t&€ cia cdc qudc gia (noi IFC toa lac) trén ban do
kinh t€ th€ giéi. Nhiing thang tram va bién dong cta nén kinh t& thé gidi, cung su canh
tranh ty nhién gitia cdc [FC, din dén sy hodn d6i ngoéi vi cia cic IFC nay trong ciu tric
tai chinh toan cau, thaim chi din dén su bién mat ctia mot s¢ IFC khéi ban do tai chinh
toan cau.’ Nhin chung, nhém cic IFC nay ¢6 nhting diém sau:

Thit nhdt, cdc qudc gia, noi toa lac IFC, ¢ h¢ théng phdp luit thuong mai, tai chinh
hoan chinh, dugc gidm sdt béi cdc co quan doc 1ap ¢6 uy tin trong nudc va qudc té, dién
hinh nhu: Uy ban Chiing khodn va Giao dich My (Securities and Exchange Commission,
SEC); Co quan Dich vu Tai chinh Anh (Financial Services Authority, FSA) va Co quan
Quan ly Than trong Anh (Prudential Regulation Authority, PRA); Co quan Quan ly Tién
t¢ Singapore (Monetary Authority of Singapore, MAS); Uy ban Chiing khodn va Giao dich
Hop dong Tuong lai Hong Kong (Securities and Futures Commission, SFC). Cdc quoc gia
nay thuong Ia thanh vién nim vai trdo quan trong trong viéc dinh hinh nhi¢u dieu udc
qudc t€ lién quan dén kinh té&, tai chinh, tién t¢ va thué

Thit hai, IFC khong nhat thiét 1a moét khu vuic ¢6 ranh gidi dia Iy doc lap. Kinh
nghiém cta Thuy Si cho thdy khong nhét thiét phai gin két mot trung tim tai chinh
vdi co s6 ha ting ctia mot thanh phd cu thé.

Thii ba, IFC khong cé quy ché phip ly dic biét, cung khong ¢ h¢ théng phdp
luit rieng danh cho IFC. Cdc hoat dong cua cic chu thé trong IFC dugc dieu chinh béi
phdp luat cia chinh qudc gia d6, két hop véi tap quin thuong mai, luat cong bing. Vai
trd cia nha nudc va phdp luat d6i véi IFC trong giai doan dau con mo nhat. Sau nay,
do dp lyc canh tranh, nhim dam bio an ninh tién t¢ va kiém sodt an toan h¢ théng ngin
hang - tai chinh, Chinh phu cic nudc ban hanh cic quy dinh dic thu danh cho IFC vé
uu dai thué, xuit nhap canh, lao dong nudc ngoai.

2.2. M6 hinh trung tam tai chinh quéc té c6 khung phdp ludt hén hop

IFC thudc nhém nay thudng thanh lap, hoat dong trén nén ting va o1 thé ¢
sin, khong chi ha ting, cong ngh¢ ma con h¢ théng phdp luit ctia quéc gia d6 veé
dich vu tai chinh ngin hang, kinh doanh thuong mai, giai quyét tranh chip vi ching
da tiém can vdi cdc tiéu chudn phdp ly chung cia khu vuc. Ngoai ra, Chinh phu dau
tu xay dung co sé ha ting hi¢n dai cho IFC, nhung khong nhit thiét phai ¢ ranh
gidi xdc dinh cu thé, vi viéc dinh ranh gidi khong din dén cdc hé qua phdp ly nghiém
trong, cung nhu khong c¢6 su khdc biét 16n vé dia vi phdp Iy va pham vi hoat dong
gitia chu thé Ia thanh vién IFC va chu thé khong la thanh vién IFC. Nhém cdc IFC
nay ¢6 nhtng diém chung sau:

Thit nhdt, hoat dong trong IFC khong gidi han trong dich vu tai chinh truyén
théng (ngan hang, tién t¢, héi dodi, ching khodn, quan ly quy, bao hiém...) ma mé
rong sang cdc linh viic cong nghé tai chinh (fintech), sin phdm tai chinh xanh, tai sin
s6 va cdc linh vuc thuong mai khdc; cang khong gidi han 6 phuong thiic t6 chiic

5 Adam Church, “The rise-and-fall of leading international financial centers: Factors and application”, Michigan
Business & Entrepreneurial Law Review, Vol. 7(2), 2018, tr. 288. DOI: https://doi.org/10.36639/mbelr.7.2.rise
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kinh doanh cua cdc thanh vién IFC (bdn buén, bdn 1¢, bio hiém gdc, tdi bio hiém,
chi nhdnh, dai ly, dich vu géc hay dich vu phii sinh, gia ting tit hoat dong tai chinh).

Thit hai, nhém IFC nay khong thiét 1ap mot bo mdy quan tri chuyén bi¢t hay
cdc co quan hanh chinh diac thu. Thay vao d6, viéc quan ly nha nudc trong pham
vi [FC dugc thuc hién thong qua hé théng co quan sin cé cua qudc gia sé tai
dé ding ky kinh doanh, quan ly thué, bit dong san, quy hoach va lao dong. Tuy
nhién, nhim thich dng véi tinh chit phiic tap cua cdc giao dich xuyén bién gidi,
cdc qudc gia nay thuong ti€n hanh cii cdch hoic thanh 1ap mdi cdc co quan gidm
sdt tai chinh chuyén sau, ting cudng ning lyc gidm sdt an toan hé théng, kiém sodt
rdi ro tai chinh va thuc thi cdc chuin muc qudc t€ vé phong, chéng rta tién, chéng
tai trg khung bs. Viéc duy tri hé théng quin ly song hanh nay viia tin dung duge
ngudn luc hanh chinh qudéc gia, vita ddm bdo tinh tuong thich gitia hoat dong cua
IFC va cdc cam két qudc té.

Thii ba, khong can thanh 1ap moét toa dn thuong mai chuyén biét ma chi can hé¢
théng cdc trung tim trong tai thuong mai hoat dong hi¢u qua.

Thii tu, khong xay dung moét khung phdp ly riéng, doc lap ma chi ban hanh
nhting quy dinh phdp luat riéng, dic tht danh cho IFC. Truong hgp cé xung dét
gitia phdp luat danh riéng cho IFC va phdp luat qudc gia thi uu tién dp dung phdp luat
danh riéng cho IFC; truong hop khong cé quy dinh riéng cho IFC thi dp dung phdp
luat chung cua quéc gia. Noéi dung phdp luat cho IFC c6 thé thay déi tuy thude vao
tiing linh vuc, tiing thoi diém dé thuc hién cic muyc tiéu ma quéc gia d6 dat ra déi véi
[FC, nhung van tuan thu cam két bio dam dau tu, khong gay bit 161 cho nha dau tu.
2.3. M6 hinh trung tam tai chinh quoc té c6 quy ché phdp ly va khung phdp Iudt déc
lap voi hé thong phdp ludt quoc gia

Mo hinh nay chu yéu tip trung tai cdic IFC dugc thanh lip trong nhiing nim
cudi thap nién 90 caa theé ky XX dén nay, phan I6n tai cdc qudc gia ¢6 nén kinh t&
chuyén d61, c6 hoat dong thuong mai qudc t€ va hé théng tai chinh - ngin hang
phdt trién nhanh, vuon lén dat thi bac nhit dinh trong vung, khu vyc. Pic trung vé
khung phdp luat cho IFC ctia nhém nay la:

Thit nhdt, néu nhu cdc IFC nhém 01 thudng dong nhit gita thanh phd, quan,
tiéu khu véi IFC va khong ¢6 ranh giéi dia ly, thi IFC thuoc nhém nay duge xdc
dinh béi mot khu vuc dia ly riéng bi¢t. D khong ¢6 ranh gidi vat chit hay tuong rao
nhu khu phi thu€ quan, viéc “dinh ranh” IFC d¢ xdc dinh hoat dong trong va ngoai
[FC vin kém theo cdc h¢ qua phdp Iy nhit dinh.°

Thit hai, IFC c¢6 quy ché phdp ly riéng biét, doc 1ap véi cde khu vuc, thuc thé
con lai cia qudc gia ma nd toa lac, tic “qudc gia tai chinh” trong qudc gia. Quy
ché phép ly dic biét cua IFC dugce ghi nhan trong cdc vin ban phdp luat ¢6 hi¢u luc
cao nhit cta qudc gia d6, thuong la Hién phdp hoic Pao luat co ban. Vi du: Dieu
109 cta Luat Co ban vé Pic khu hanh chinh Hong Kong cia Cong hoa Nhan dan
Trung Hoa ghi: “Chinh quyén Pic khu hanh chinh Hong Kong sé cung cip moét
moi truong kinh t&€ va phdp ly phut hop dé duy tri vi thé cia Hong Kong nhu mét
IFC”. Ngoai ra, trong Luit Co ban vé Pic khu hanh chinh Hong Kong, Pieu 110
ghi nhan quyén ty cha vé chinh sdch tién té¢ va tai chinh; Pieu 112 vé ty do chuyén

6 Beebeejaun A, “Mauritius as an offshore financial centre and laws relating to tax avoidance and evasion”, Journal
of Financial Crime, Vol. 28(2), 2021, tr. 548-565. DOI: https://doi.org/10.1108/JFC-08-2020-0160
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déi tién t¢ va luan chuyén von; khoan 2 Diéu 113 vé chinh sich thué.’ O Cic Tiéu
vuong quéc A Rap (United Arab Emirates, UAE ) , Hoi dong Lién bang T6i cao ban
hanh Tu chinh dn Hién phdp s6 1 ngay 10/1/2004, mé dudng cho viéc thanh lap
va t6 chiic cdc dic khu tai chinh (financial free zones) va cdc quy ché dic thu dp dyng
cho cic khu vuc nay. Ngay sau khi Hién phdp dugc stia d61, UAE ban hanh Luat
Lién bang s6 8 nam 2004 vé cdc dic khu tai chinh® ghi nhan: “Luat nay quy dinh cdc
dac khu tai chinh va hoat dong bén trong d6 sé dugc mién trit dp dung cdc luat dan
su va thuong mai caa Lién bang”. Tai Cong hoa Kazakhstan, quy ché€ dic biét cua
AIFC dugc quy dinh truc ti€p trong Luat Hién phdp cua Cong hoa Kazakhstan ngay
7/12/2015 s 438-V “Veé Trung tam Tai chinh quéc t€ Astana” nhu sau: “Trung
tam Tai chinh qudc t&€ Astana 1a moét lanh thé trong thanh phé Astana ¢6 ranh giéi
dugc xdc dinh 16 rang, do Téng théng Cong hoa Kazakhstan quyét dinh, trong dé
c6 ché do phdp ly dac biét trong linh vyc tai chinh”. Nhu vay, d¢€ mot IFC thanh
cong, can ghi nhan trong van ban phdp luit ¢é hiéu luc phip ly cao nhit la Hién
phdp, nhim dam bdo tinh doc 1ap tu phdp va sy an tim cho nha dau tu quéc té.

Thii ba, xay dung va hoan thi¢n khung phdp ly riéng cho IFC, doc lap vdi hé
théng phdp luit cua qudc gia, dic biét 6 nhung quéc gia do yéu t6 chinh tri, lich su,
ton gido ma hé théng phdp luat cia ho ¢6 sy khic biét 16n so véi phdp luat cta cdc
qudc gia khdc. Mot trong nhting dac trung cua nhém [FC “sinh sau dé muén”, dong
thoi cang 1a yéu t6 thu hit nha dau tu va quyét dinh thanh cong cua cic IFC, 1a viéc
Nha nudc thiét k&€ moét hé théng phdp luat chuyén biét danh cho IFC (phin 16n duya
trén luat Anh quéc, hodc ban hanh mdi khung phdp luat riéng theo kiéu “do ni dong
giay” cho IFC d6). Mo hinh nay dic biét thanh cong é Dubai va duge xem la hinh
mau cua cdc trung tim tai chinh thé gidi khi h¢ théng phdp luat IFC hi¢n dién doc
lap va song song véi luat Hoi gido dp dung 6 UAE.” Han ché ctia mo hinh nay Ia ¢6
thé gy r6i trong ngin han khi ca hai hé théng phdp luit cing ton tai trong mot quéc
gia, nén viéc trién khai tén kém veé thoi gian, chi phi va nhan luc.

Thit tu, ton tai hé théng tda dn thuong mai riéng, doc lap véi hé théng toa dn cua
quéc gia, véi doi ngtt thim phdn ¢6 thé [a ngudi nude ngoai, tha tuc t§ tung riéng va ¢
thé dp dung phdp luat nudc ngoai. Bén canh toa dn riéng cia IFC, cic trung tim trong
tai thuong mai trong va ngoai IFC, ké ci cdc trung tim trong tai nudc ngoai, néu cdc
bén thoa thuin lua chon, sé ¢ thim quyén gidi quyét tranh chdp. Khi duge lya chon,
hoi dong trong tai ¢d thé dp dung cdc quy tic t6 tung va phdp luat do cic bén lya chon."

Thit nam, dién giai cdc quy dinh va diéu luat quéc gia theo tiéu chuin va chi din
qudc t&, dya trén cdc hiép udc da dugce ky két. Cho du phdp luat qudc t€ chua duge
dua vao hé¢ théng luat qudc gia, cic co quan gidm sdt cua trung tim tai chinh cé thé
dién giai hay dp dung quy dinh theo cdc cong udc va tiéu chuin quéc t€ dp dung cho
trung tim tai chinh qudc t€ mot cich khong chinh thic.

7 Luat Co ban cua Dic khu hanh chinh Hong Kong thuoc Cong hoa Nhan dan Trung Hoa (thong qua ngay
04/04/1990, c6 hiéu lyc tit ngay 01/07/1997), https://www.basiclaw.gov.hk/en/basiclaw/index.html.

8 Luat Lién bang s6 8 nim 2004 ngay 27/03/2004 ctia Cdc Tiéu vuong quéc A Rap Théng nhit vé Khu
vic tu do tai chinh, https://www.difc.com/business/laws-and-regulations.

9 Michael Strong, Robert Himber, “The legal autonomy of the Dubai International Financial Centre: A
scalable strategy for global free-market reforms”, Economic Affairs, Vol. 29(2), 2009, tr. 36-41. DOI: https://
doi.org/10.1111/j.1468-0270.2009.01891.x

10 Man Yip, “The resolution of international commercial disputes in Singapore: The emergence of the
Singapore International Commercial Court”, Asian_Journal of International Law, Vol. 65(2), 2016, tr. 223.
DOI: https://doi.org/10.1017/50020589316000051
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3. Bai hoc kinh nghiém cho Viét Nam

3.1. Béi cinh thanh ldp trung tam tai chinh quoc té tai Viét Nam
Hién tai, [FC 6 Viét Nam khong chi duing lai 6 chu truong, dé dn ma da duge

cu thé hda thanh phdp luat thong qua Nghi quyét s¢ 222/2025/NQ/QH15. Tiép

dé, ngay 01/8/2025, Thu tudng Chinh pha ky Quyét dinh s6¢ 1646/Qb-TTg vé
viéc thanh 1ap Ban Chi dao vé IFC tai Viét Nam. Ngay 18/12/2025, Thu tudng

Chinh phu ban hanh Quyét dinh s6 2755/QBP-TTg ve vi¢c thanh lap Hoi dong dieu

hanh IFC tai Viét Nam. Vao ngay 19/12/2025, IFC da khai truong tai Thanh phé

Ho Chi Minh va Ba Ning. Bé phan di¢u phdi van hanh IFC di vao hoat dong tu

ngay 21/12/2025. Ngoai ra, Qudc hoi va Chinh phu, trong pham vi thdim quyén, da

khin truong ban hanh cdc van ban phdp luat nhim hinh thanh khung phdp luat vé t6
chiic va hoat dong cua IFC & Viet Nam.!' Bén canh quyét tim chinh tri, khung phdp
ly cho IFC dang tuing budc dinh hinh. “Véi phuong chim “Tu duy dét phd — Hanh
dong quyét liet — Két qua thuc chit”, Thu tuéng Pham Minh Chinh tin tuéng dén
nam 2035 cdc IFC Viét Nam sé niam trong nhdm 75 trung tdm tai chinh th¢ giéi”."?

Nhan thdy, trong béi canh ban d6 tai chinh toan cau da dinh hinh, cic IFC mdi

mudn canh tranh dugc véi cic IFC hién hau, thu hit nha dau tu, buoc phai ¢6 “161

di rieng”. Ngoai yéu t6 ha ting va cong nghé hién dai; ngudn nhan luc chit lugng

cao va gid ré, uu dai veé thué.... con phai ¢ khung phdp luat vuct troi.

3.2. Bai hoc tir thdt bgi cia Trung tam tai chinh khu vuc thanh phé Almaty
Trong cudc chay dua dé thu hut nha dau tu, khong phai moi IFC déu c6 thu

bac va giti dugce thu bac d6 6n dinh," trit khi ho tu phong. Nhieu IFC da dugce thai

nghén nhung chua bao git duge chinh thic thanh 1ap."* Nguyén nhan thit bai cia

Trung tim Tai chinh khu vuc thanh phd Almaty (Regional Financial Centre of Almaty

cty, RFCA) vao nim 1995 Ia mot bai hoc hiiu ich. Theo Kenzhaliev Madi® viéc

RFCA khong dat duge ky vong xudt phdt tii nhieu nguyén nhan. Trudc hét, viéc

thanh 1ap RFCA chua dugc chuin bi mot cdch bai bin ma chu yéu xuit phdt tu y

tuéng mang tinh “ngiu hing” cua Téng théng sau buéi gip g6 véi Hiép hoi Ngan

hang Kazakhstan. Bén canh d6, RFCA dugc giao qud nhiéu muc tiéu cung lic, dan
dén tinh trang 6m dom, tham chi gitia cic muc tiéu con ton tai sy mau thuin va tri¢t
tiéu 1an nhau.'® Ngoai ra, RFCA chua tao ra sy khdc bi¢t ding ké vé ché do thué

11 Nghi dinh s8¢ 323/2025/ND-CP ngay 18/12/2025 vé viéc thanh lap Trung tim Tai chinh Qudc t& tai
Viét Nam; Nghi dinh s6 324/2025/ND-CP ngay 18/12/2025 vé Chinh sich tai chinh trong Trung tam
Tai chinh Qudc t€ tai Viét Nam; Nghi dinh s6 328/ND-CP ngay 18/12/2025 cua Chinh phu vé viéc
thanh lap Trung tim Trong tai quéc t€ thudc Trung tam Tai chinh Quéc t€ tai Viet Nam; Nghi dinh s6¢
330/2025/ND-CP ngay 18/12/2025 ctua Chinh phu Quy dinh vé thanh 1ap va hoat dong cua Sé giao
dich hang héa trong Trung tam Tai chinh Qudc t€ (IFC) tai Viét Nam...

12 Pham Tiép, “Thu tudng: Xay dung Trung tam tai chinh qudc t€ tai Viét Nam - Pa lam phai thanh cong”, Bdo
dién tir Tin tic, 2025, https://baotintuc.vn/chinh-tri/ thu-tuong-xay-dung-trung-tam-tai-chinh-quoc-te-tai-
viet-nam-da-lam-phai-thanh-cong-20250802110054387.htm, truy cap ngay 30/01/2026.

13 Chi s Trung tam Tai chinh toan cau, so sinh ¢6 uy tin nhit the gidi vé kha ning canh tranh cta cdc trung
tam tai chinh hang dau thé giéi. Xem Z/Yen Group, China Development Institute, “The Global Financial
Centres Index”, Long Finance, 2024, https://www.longfinance.net/programmes/financial-centre-futures/
global-financial-centres-index/, truy cip ngay 30/01/2026.

14 Anexcees [1érp Bukroposuy, “®@opmuposanne MexayHapoaHoro (puHaHCOBOTO 1eHTpa B Poccuu: Teopus
u npaxtuka’, Okonomuka. Hanoeu. Ilpaso, No. 5, 2013, https://cyberleninka.ru/article/n/formirovanie-
mezhdunarodnogo-finansovogo-tsentra-v-rossii-teoriya-i-praktika-1, truy cap ngay 30/01/2026.

15 Madi 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. DOI:
https://doi.org/10.26577 /JAP].2022.v102.i2.014

16 Nguon tai nguyén Internet chinh thuic cua Ngan hang Qudc gia Cong hoa Kazakhstan. National Bank

of the Republic of Kazakhstan, “Chronicle of development”, National Bank of Kazakhstan, 2017, https://
nationalbank.kz/en/page/hronika-razvitiya, truy cap ngay 30/01/2026.




24 TAP CHI KHOA HQC PHAP LY VIET NAM SO 08(204)/2026

ctung nhu co ch€ gidi quyét tranh chip so vdi khu vic ngoai RFCA. Miac du RECA
dugc trao mot s6 uu dai trong quy ché phdp ly, nhu dp dung co ché “mot ctia” trong
h¢ théng dang ky qudc gia, don gian héa tha tuc hanh chinh va néi 1ong dieu kién
cdp thi thuc cho nguoi nudc ngoai va ngusi khong qudc tich khi nhap cinh qua san
bay qudc t€ Almaty, nhung nhitng uu dai nay van chua du sic thu hut cdc nha dau
tu. Cudi cung, cic quy ché phdp ly dieu chinh RFCA khong dugce xay dung trén co
s6 hi¢n dinh ngay tii dau. Sau khi RFCA ngting hoat dong, Kazakhstan hoc hoi kinh
nghiém ctia DIFC d¢€ phdt trién AIFC nhu hién nay.
3.3. Bai hoc tit thanh cong cna Trung tam Tai chinh Quéc té€ Dubai va Trung tim
Tai chinh Quéc té Astana
3.3.1. Tir kinh nghiém Trung tdm Tai chinh qudc t¢ Dubai

Khi thanh lap, DIFC phai d61 mit véi thuc t€ 1a h¢ thong tu phdp va quan ly
cia UEA bi ngudi nudc ngoai coi la tham nhuang va khong ré rang, tha tuc tu phdp
dugc thuc hién hoan toan bing tiéng A Rap, thu tuc t6 tung phiic tap va cham tré.
bé gidi phong DIFC khéi dinh kién tiéu cuc trong qud khid, Chinh phu lién bang
UAE x4y dung mot h¢ théng phdp luat va quan ly hoan toan doc 1ap cho DIFC. H¢
théng phdp luat cho DIFC dua trén cdc thong 1¢ qudc t€ t6t nhit: luat ngin hang dua
trén luat do Co quan Dich vu Tai chinh Vuong quéc Anh xay dung, luit cong ty dua
trén luat cta Delaware va Canada, luat bao hiém dua trén luat cia Bahamas va luat
cdc cong cu chuyén nhugng dya trén luat cia Bahrain, A Rap Xeé Utva Malaysia. Co
quan Dich vy Tai chinh Dubai'” ddm nhan gidm sit doc lap da dugc thanh lap cho
DIFC. Cdc hinh thiic chuyén hda, bi¢n déi va két néi véi phdp luat qudc t&€ chinh
Ia chién luge mau chét mang lai thanh cong cho DIFC." Hién tai DIFC ¢6 hon 20
dao luat” “phu séng” tit ca cdc linh vyc kinh doanh cua IFC, trti mét s6 linh vuc
nhu phdp luat hinh sy, tai tr¢ khing bg, chéng ria tién. Ngoai ra, DIFC thanh cong
nho tao ra h¢ théng toa dn riéng biét, dya trén luat Anh va ¢6 tinh minh bach cao.®
3.3.2. Tir kinh nghiém Trung tam Tai chinh quéc t¢ Astana

Sau thit bai cia RFCA, Kazakhstan hoc hoi kinh nghiém ciua DIFC dé phdt
trién AIFC thanh mot “qudc gia tai chinh bén trong quéc gia” véi ngén ngti chinh
thic Ia ti€ng Anh va luat dp dung la luat Anh — xii Wales.

Luat Hién phdp cua Cong hoa Kazakhstan ngay 22/12/17 s¢ 119-VI da chinh
stia Pieu 13 cho phép thanh lap Toa dn AIFC, hoat dong doc lap va khong phai [a
mét phian cua hé thong tu phdp cua Cong hoa Kazakhstan. Toa dn AIFC ¢6 hai cip:
tda s6 thim va toa phuc thim, hoat dong dua trén cdc nguyén tic va chuin myc thu
tuc cua Anh va xi Wales va (hoic) cdc tiéu chuidn cta cic trung tam tai chinh hang
dau thé giéi. Quyét dinh cua Toa Phiic thim AIFC la quyét dinh cudi cung, khong
dugc khdng cdo va ¢6 hiéu lyc rang budc d6i véi moi cd nhan va phdp nhan.

Tt cdc phan tich trén cho thdy, DIFC va AIFC déu c6 sy tuong dong trong triét
ly xay dung “ddo tu do phdp ly”. Xét vé nén ting hién dinh, cd hai qudc gia nay déu
thuc hién nhting budc di tio bao d€ tao tinh chinh danh cho IFC, bién IFC thanh

17 Ampmaxanosa C.A, “TlpaBoBoe perymupoBanrie MexayHapoaHoro (JHHaHCOBOTO IieHTpa AcTana”, Economic Review,
No. 1, 2017, tr. 25-33, https://ideas.repec.org/a/aob/journl/y2017i1p25-33.html, truy cap ngay 30/01/2026.

18 Charlotte Ku, Andrew P. Morriss, tldd, 2021, tr. 429-464.

19 Luat Lién bang s6 8 nim 2004 ngay 27/03/2004 cua UAE vé Khu vuc tu do tai chinh.

20 Vu Kim Hanh Dung va Vu Thé Phong, “M6 hinh Toa dn chuyén bi¢t tai Trung tim tai chinh quéc t¢&:
Kinh nghiém cdc nudc va dé xuit cho Viét Nam”, Tap chi Nghién citu lgp phdp, s6 16(523), 2026.
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mot “qudc gia tai chinh thu nho” véi quy ché dic biét khong bi rang budc béi khung
phdp luat khic cta quéc gia. Piém khdc biét c6t yéu nim 6 phuong thiic “cdy ghép”
cdc hé théng phdp luat nudc ngoai. DIFC dp dung moét cich chon loc va tinh vi khi
vay mugn khung phdp ly ctia nhieu quéc gia; AIFC thuc hién mot sy chuyén dich
toan di¢n hon bing cdch dp dung tryc tiép thong luit cia Anh va xi Wales.

Vé mit tu phdp, DIFC va AIFC déu tich biét hoan toan khéi hé théng toa dn
quéc gia. Sy thanh cong cua DIFC va AIFC da minh ching ring: d¢ thu hut dong
vén toan cau, mot h¢ thong phdp luat “biét lap nhung tuong thich” la yéu t6 mang
tinh séng con, vugt 1én trén ca cdc uu dai vé thué€ hay ha ting.

3.4. Kién nghi cho mo hinh phdp ludt trung tam tai chinh qudc té 6 Viét Nam

Trong linh vuc tai chinh, bit k¥ cong cu, dinh ché hay mo hinh tai chinh nao
cung ¢6 nhting uu viét va han ché€. Khong ¢é mo hinh thanh cong hay thit bai ma
chi ¢6 mo hinh phut hgp dé dat muc tiéu dé ra khi thanh lap va phdt trién IFC. Cdc
kién nghi dudi day hudng dén hoan thién mo hinh phdp luat IFC pht1 hgp cho Viét
Nam trong diéu kién hién nay:

(i) Bit dau tui sy bao dam boi Hién phdp: Néu Viét Nam chon mé hinh khung

A »

phdp luat cho IFC hoan toan doc 1ap véi phdp luat qudc gia, khi d6 “su doc lap” nay
phai bit dau tit Hién phdp, cu thé Ia cdc quy dinh vé quyén chu quyén tai phdn cia
qudc gia, hé théng toa dn, nguyén tic gidi quyét tranh chip, ché€ do kinh t€, tai san, s6
hau. Phép luat cho IFC phii do Qudéc hoi ban hanh dé bio dim “thu bac™ hiéu luc
ngang voi cic luat, bo luat, nghi quyét khic cta Qudc hoi trong cuing mot linh vuc.

(ii) Bam bao tinh 6n dinh, nhit qudn va ¢6 thé dy bdo trude, dic biét tuan thu
nguyén tic khong hoi té bat 161 cho nha dau tu. Can théng nhit quan diém ring [FC
Viét Nam khong tu tréi minh vao mo hinh ciing nhic ma hoan toan ¢6 thé két hop
hai hoa, “cdy ghép” nhting uu viét, th€ manh cua méi moé hinh, nhung phii théng
nhit, 6n dinh va nhit qudn ngay tu dau.

(i11) Khong lam dung phuong thiic “thi diém”cho du 1a “thi diém c6 kiém sodt”.
Viéc “thi diém” sé t6t cho quéc gia chi nha nhung nha dau tu nudc ngoai can sy 6n
dinh, ¢6 thé du dodn trudc dé quyét dinh dau tu. Khi nha diu tu ¢6 nhitu lya chon,
chic chin ho sé chon dau tu vao IFC véi h¢ théng phdp luat 6n dinh sin ¢d, thay vi
giai doan tht nghiém chinh sich phdp luit.

(iv) Viéc lya chon mo6 hinh nao cung dya trén két qua nghién cdu du bdo va
nghién cdu dinh luong thuyét phuc, dic biét la két qua khio sit nhu cau, nguyén
vong cua nha dau tu d6i véi IFC. Trong quan hé phdp luat IFC, Nha nudc Viét Nam
Ia cha thé kién tao “luit choi”, nhung “diéu tango luén can ¢ hai nguoi”, tic la can
tham do nguyén vong, ling nghe tiéng ndi cua nha dau tu vi ho ¢6 quyén lya chon
diém dén cho minh dé thyc hién nhting muc tiéu riéng.

(v) Phdp luat dieu chinh IFC phii cu thé, dp dung truc tiép, giam thiéu cdc van ban
lap quy va diéu hanh. M6 hinh lap phdp hién nay 6 Viét Nam Ia “luat khung”. Tdc gia
hoan toan chia sé quan diém “khong dua vao luat nhiing van dé chua én dinh do cdc
quan h¢ kinh t€ - xa héi dang trong qud trinh van dong, ¢6 nhiéu thay d6i”™*' vi sy hgp
ly cua né dudi géc d6 quan ly nha nudce va 1gi ich quéc gia, nhung chic chin ring

21 Nguyén Thi Hanh, “Soan thio ‘luat khung’, ‘luat chi tiét’ trong béi cinh Viét Nam hién nay”, Bdo di¢n
tir Phdp lugt Viét Nam, 2025, https://baophapluat.vn/soan-thao-luat-khung-luat-chi-tiet-trong-boi-canh-
viet-nam-hien-nay-post531044.html, truy cap ngay 04/09/2025.
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nha dau tu sé khong ung ho va khong Iya chon néu ho ¢6 quyen lya chon. O géc
nhin khdc, phai thita nhan thuc t€ khich quan rang néu “nguon vén, tai san cia nha
dau tu d6i mat véi rai ro khong chi béi thi truéng ma con béi nhiing v tuéng phi ly
luon thay d6i caa cic co quan thi hanh phdp luat”, thi ho sé khong ddm dau tu. Nha
diu tu can cdc dao luat chi tiét, chic chin va ¢6 thé tin cay. Day la khéi nguon cua
su ra doi cda cdc luat ngay mot chi tiét”.*

(vi) IFC khong phai la “siéu nhan”, do d6 khong nén ¢6 tham vong dit ra qud
nhi¢u muc tiéu ngay khi mdi thanh lap. Dudi khia canh kinh t€ hoc phdp luat, cdc
muc tiéu trong moét dinh ché tai chinh luén xung dét noi tai. Cuing moét lic khong
thé dat dugc tit ca muc tiéu. PE canh tranh, thu hit nha dau tu vao IFC, qudc gia
can c6 co ché€ dung hoa, tuy tiing thoi diém, tham chi phai tli bo mét s6 Igi ich nhat
dinh, chdp nhan rit nhiéu ngoai l¢.

(vii) Giai doan dau, IFC Vi¢t Nam kho c6 thé chia sé thi phin cua cdc IFC khdc
trong khu vuc trong mang dich vu tai chinh truyén théng. Nghi quyét s¢ 222/2025/
NQ-QH15 di mé ra huéng di mdi cho IFC 6 Viét Nam, d6 1a cdc dich vu phi tai
chinh (fintech, tai san s&, tin chi carbon, tai chinh xanh...). Xay dung khung phép ly
day du cho cdc giao dich nay 1a dieu kién tién quyét dé dat dugc muc tiéu cia Nghi
quyét s6 222/2025/NQ-QH15. @
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