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Tom tat
Mac dis Nghi quyét sé 222/2025/QH15 da dat nén mong cho hoat dgng giao dich chimg khodn tai cdc
trung tdm tai chinh quéc t¢ (TTTCQT) 6 Viét Nam nhung cac quy dinh hi¢n hanh vdn con chua 1o rang,
chi tiét va khong chi 1o chiic ndng ciia cdc co quan quan ly, hé thong giam sat, cdc chinh sdach khuyén khich vé
tai chinh hodc thanh todn ngogi héi. Théng qua viéc hoc héi kinh nghiém ldp quy cia cac TTTCQ'T thanh
cong nhu TTTCQT Dubai (Dubai International Financial Centre, DIFC) va Singapore, bai viét dé xudt
cdc gidi phdp nhu: ban hanh cdc quy dinh toan di¢n két hop cdc tiéu chudn cia T6 chitc Qudn ly Chiing khodn
Qudc té (International Organization of Securities Commissions, IOSCO), chi tiét hon cdc khodn giam thué
va ndi long kiém sodt ngoai héi, lam ro mdi lien hé gina TTTCQT tai Ba Niang va TTTCQT Thanh phd
Hoé Chi Minh, thiét ldp cdc quy trinh gidm sdt chéng gian lgn... véi mong mudn Viét Nam tré thanh mdt
trung tdm tai chinh khu vic vao nam 2035 va mgt trung tdm toan cdu vao nam 2045,
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Abstract
Although Resolution 222/2025/QH15 has laid the initial foundation for securities trading activities at
international financial centres (IFCs) in Vietnam, the current regulations remain unclear, lack detail, and fail to
clearly define the functions of regulatory authorities, the supervisory system, or specific incentive policies related
to taxation and foreign exchange payments. Drawing on the legislative experience of successful IFCs such as
the Dubai International Financial Centre (DIFC) and Singapore, this article proposes solutions including:
promulgating comprehensive regulations that incorporate the standards of the International Organization of
Securities Commissions (IOSCQO); providing more detailed tax incentives and greater relaxation of foreign
exchange controls; clarifying the relationship and coordination between the IFC in Da Nang and the IFC in
Ho Chi Minh City; establishing robust anti-fraud monitoring procedures... with the aim of helping Vietnam
realise its ambition of becoming a regional financial centre by 2035 and a global financial centre by 2045.
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u phdt trién cda cdc trung tam tai chinh quéc t& (international financial center,

IFC hoic TTTCQT) la mét xu hudng kinh t& toan ciu, déng vai tro trung
tam trong dong vén, thic didy héi nhap va nang cao vi thé cta cdic quéc gia trong
chudi gid tri tai chinh qudc t€.! Trong tinh hinh dé, Viét Nam ¢6 co hoi xay dung
mot TTTCQT, vi nén kinh t€ dang phidt trién va ¢6 vi tri chién luge. Nghi quyét s¢
222/2025/QH15 ngay 27/06/2025 cia Qudc hoi vé viéc thanh lap Trung tim tai
chinh quéc t€ tai Viét Nam di dit nén ting phdp ly cho muc tiéu nay. Piém b khoan
6 Bieu 5 Nghi quyét s6¢ 222/2025/QH15 néu 16 ring Nha nudc s& ¢6 “co ché,
chinh sich dic thu, vugt trdi d€ khuyén khich va tao dieu kién thuan Igi... phdt trién

1 Ahmed M. Almutawa, A. F. M. Maniruzzaman, “The UAE’s pilgrimage to international arbitration stardom:
A critical appraisal of Dubai as a centre of dispute resolution aspiring to be a Middle East business hub”, The
Journal of World Investment & Trade, Vol. 15(1-2), 2014, tr. 193-244. DOI: https://doi.org/10.1163/22129000-
01502006
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thi trudng chiing khodn, bao hiém, hoat dong ngan hang, cong nghé tai chinh, tai san
s8... va hoi nhap vdi thi truong qudc t€.” Piéu nay cho thdy da c6 mot k€ hoach ro
rang dé phit trién hoat dong giao dich chuing khodn trén thi truong tai chinh. Nhung
dé€ chu truong? tré thanh hién thuc, can phai ¢é mot khung phdp ly viing chic, dac
bi¢t la khi néi dén giao dich chiing khodn; day la phan quan trong nhit trong tit ca
cdc thi truong tai chinh hién dai.

Mic du Luat Chiing khodn nim 2019 va Nghi dinh s6 155/2020/Nb-CP da
tao ra mét khuon khé phép ly co ban dé€ quan ly thi truong chiing khodn nhung khi
nhin nhin dudi géc d6 cua mot TTTCQT - mot san choi qudc t€ véi cde chudn
muc cao hon vé minh bach, hiéu qua va da dang san phim - cdc quy dinh hi¢n hanh
chua thé diéu chinh dugc vi nhing quy dinh nay chua bao qudt va duge quy dinh dé
diéu chinh cho nhung hoat dong tuong tu trong TTTCQT. Do vay, mic du Nghi
quyét s6¢ 222/2025/QH15 da phédc thio cdc néi dung co ban vé hoat dong ching
khodn trong TTTCQT, nhung vin cin nhting quy dinh cu thé va chi tiét hon dé
phtt hop véi thuc tién. D€ gidi quyét nhing thich thiic nay, viéc nghién ciu kinh
nghi¢m cua cic TTTCQT thanh cong trén thé gidi [a mot hudng di chién luge.

1. Co s6 ly thuyét vé khung phap ly cho hoat dong giao dich chiing khoan
trong trung tam tai chinh quéc té
1.1. Khdi niém va ddc trung ciia trung tam tai chinh quoc té

TTTCQT Ia moét thuat ngu phdp ly va kinh t€ phiic tap, phan dnh sy hoi tu
cua nhiéu yéu t6 d€ tao ra mot moi trudng tai chinh nang dong, thu hut va ditu tiét
dong vén toan ciu. Simon X.B. Zhao dinh nghia TTTCQT la mot tap hop cdc thi
truong vén, cdc té chic tai chinh chuyén biét va cdc dich vu phu tr¢ dugce tich hgp
trong mang ludi tai chinh toan cau.’ Ngugc lai, J. Petry (2020) coi TTTCQT la mot
“mo hinh thu nho” cua tai chinh toan ciu, noi cic chuin muc va quy trinh quéc t&
dugc dp dung moét cich linh hoat.* Mot khdi ni¢m khdc duge dua ra béi C.M. Bruner
(2018), tap trung vao yéu t6 canh tranh va xem TTTCQT nhu mot cong cu ma cdc
quéc gia su dung dé thu hit cdc dich vu tai chinh biang cdch cung cdp cdc khuon khé
phdp ly linh hoat hon luat phdp quéc gia.” Tu cic dinh nghia trén, cd thé rit ra ba
dac trung phdp 1y c6t 161 ciia mot TTTCQT thanh cong:

Mot la, tinh chuyén biét va dic ldp cia khudn khd phap ly: Mét trong nhiing dac trung
néi bat nhit caia TTTCQT 1a moét hé théng phdp luat riéng biét da duge thiét lap,
khdc bi¢t véi hé théng phdp luat chung cua dit nudc. Trung tAm Tai chinh Qudc t&
Dubai (Dubai International Financial Centre, DIFC) 1a mot vi du dién hinh. Trung tAm
hoat dong theo mét hé thong phdp luat riéng nhung ¢6 dya trén nén ting luat chung

2 Nguyén Thién Trang, Mai Lé Tra My, Hoang Nguyén Bio Nhi, “Hoan thi¢n khung phdp ly cho Trung tam
tai chinh qudc t€ tai Viet Nam”, Tap chi T6 chiic nha nude, 2026, https://tennld.vn/news/detail/71108/Hoan-
thién-khung-phap-ly-cho-Trung-tam-tai-chinh--quoc-te-tai-Viet-Nam.html, truy cap ngay 15/08/2025.

3 Zhao Simon X. B., “Information exchange, headquarters economy and financial centers development:
Shanghai, Beijing and Hong Kong”, Journal of Contemporary China, Vol. 22(84), 2013, tr. 1006-1027.
DOI: https://doi.org/10.1080/10670564.2013.795313

4 Johannes Petry, “Financialization with Chinese characteristics? Exchanges, control and capital markets in
authoritarian capitalism”, Econonty and Society, Vol. 49(2), 2020, tr. 213-238. DOI: https://doi.org/10.10
80/03085147.2020.1718913

5 Christopher M. Bruner, “How small jurisdictions compete in international financial services”, trong Petra
Butler, Eva Lein, Rhonson Salim (chu bién), Integration and International Dispute Resolution in Small States,
Springer, Cham, 2018, tr. 143-162. DOI: https://doi.org/10.1007/978-3-319-74573-2_7
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cia Anh. Viéc DIFC lya chon luit chung giip trung tim thu hut cdc nha dau tu va
doanh nghi¢p qudc t€, dic biét Ia cic nha dau tu dén tii cic qudc gia Anglo-Saxon vén
da quen vdi loai luat nay.® Heé théng phdp ly riéng nay khong chi bao gom luat doanh
nghiép va phdp luat tai chinh ma con bao ham phuong thiic giai quyét tranh chip hi¢u
qua, vdi viéc Toa dn DIFC st dung cic thim phdn giau kinh nghiém tit khip noi trén
thé€ gidi.” Piéu nay mang lai sy chic chin vé mit phdp ly va tao niém tin cho cic bén
tham gia, von la yéu t6 then chét trong cdc giao dich quéc t€ phuic tap.

Hai la, méi truong phap ly chéng gian ldn va bdo vé nha ddu tu: Cic TTTCQT phai
d61 mat véi rai ro cao vé cdc hoat dong tai chinh bat hgp phdp nhu ria tién va tai
tr¢ khung bs. Do d6, mot diéu quan trong la cin ¢6 nhiing quy dinh nghiém ngit
veé chéng rda tién (anti-money laundering, AML) va tai tr¢ khiang b6 (counter-terrorism
financing, CTF). Mohammed Ahmad Naheem (2023) cho biét Cdc Tiéu vuong quéc
A Rap Thong nhat (United Arab Emirates, UAE) da ¢6 nhuing thay déi 16n trong linh
vic nay thong qua viéc thit chiat chéng rta tién, tai tr¢ khing b; ngin chin giao
dich néi1 gidn; bao v¢ nguoi t6 gidc va ting cudng quan tri rai ro, qua dé cho thiy
tam quan trong cua viéc dieu chinh luat phdp dé theo kip cdc tiéu chuin quéc t&.?
Cdc quy dinh nhim ngin chin lam dung thi trudng va giao dich néi gidn, cing nhu
cdc chinh sdch bio vé¢ ngudi t6 gide, déu rat quan trong d€ duy tri sy cong bing va
minh bach, dong thoi bio vé quyén lgi cua nha dau tu.’

Ba la, si hai hoa gitia phdap ludt va chinh sach kinh té. D& moét trung tim tai chinh hoat
dong hi¢u quad, cdc chinh sdch uu dai thué thu nhap, cic quy dinh vé quan Iy ngoai h6i
thudng it nghiém ngat hon dé dong vén quéc t€ ¢d thé luu chuyén tu do'™ 1a can thiét.
Bén canh d6, yéu cau vé su linh hoat cua khung phdp ly d€ c6 thé dieu chinh nhaim
pht hgp véi cdc cong nghé mdi lién quan tai san ky thuat s6 nhu thtia nhan va co ché
giao dich cua né' cung Ia ndi dung can duge quan tim, quy dinh. Nhiing diéu nay
sé gitip cho cdc TTTCQT ¢6 thé thu hit dau tu tryc tiép nudc ngoai (Foreign Direct
Investment, FDI) va xay dung thi trudng ching khodn phdt trién bén viing,.

1.2. Cdc nguyén tic van hanh thi truong ching khodn trong trung tam tai chinh quoc té

Vigc thiét 1ap mot TTTCQT thanh cong khong chi doi hoi khuon khé phdp ly
riéng biét ma con can mét h¢ théng nguyén tic van hanh thi trusng chit ché, duge
qudc té€ cong nhan va dp dung moét cdch nhit quin. Chinh nhting nguyén tic nay
sé tao nén nén ting ving chic cho sy tin cly, cong bang va hiéu qud, tit d6 thu huit
manh mé cdc dong vén qudc té.

6 Jonathan Ercanbrack, “The standardization of Tslamic financial law: Lawmaking in modern financial markets”, The
American_Journal of Comparative Law, Vol. 67(4), 2019, tr. 825-860. DOI: https://doi.org/10.1093/ajcl/avz010
7 Jayanth K. Krishnan, “The story of the Dubai International Financial Centre courts: A retrospective”, Indiana

Legal Studies Research Paper, No. 404, 2018, https://sstn.com/abstract=3280883

8 Mohammed Ahmad Naheem, “Presenting a legal and regulatory analysis of the United Arab Emirates’ past,
present and future legislation on combating money laundering (ML) and terrorist financing (TF)”, Journal of
Money Laundering Control, Vol. 26(2), 2023, tr. 253-267. DOI: https://doi.org/10.1108/JMLC-08-2017-0038

9 Christian Chamorro-Courtland, Marc Cohen, “Whistleblower protection laws in the financial markets:
Lessons for emerging markets”, Arizona Journal of International and Comparative Law, Vol. 33(3), 2016, tr.
403-462, https://ssrn.com/abstract=2897672

10 David Bassens, Ben Derudder, Frank Witlox, “Oiling global capital accumulation: Analysing the principles,
practices, and geographical distribution of Islamic financial services”, The Service Industries Journal, Vol.
31(3), 2011, tr. 327-341. DOI: https://doi.org/10.1080/02642060802712830

11 Ayman M. Zain Othman, Elhag M. E. El Dosh, “Regulating digital currencies in the Emirate of Dubai: A
comparative legislative review”, International Journal of Public Law and Policy, Vol. 10(2), 2024, tr. 204-225.
DOI: https://doi.org/10.1504/1JPLAP.2024.137850
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Trudce hét, nén tang ly thuyét cot 161 1a cdc nguyén tic ctua Té chic Quan ly
Chiing khodn Qudc & (International Organization of Securities Commissions, IOSCO)
dugc xem 1a bo tiéu chudn vang trong quan ly thi trudng chiing khodn toan cau.'? Cdc
nguyén tic nay tip trung vao ba muyc tiéu 1én: bao vé nha dau tu, dam bao thi trudng
cong biang, hi¢u qui va minh bach, dong thoi giam thiéu rti ro h¢ théng. Theo d6,
nguyén tic bao v¢ nha dau tu yéu ciu co quan quan ly phéi xay dung h¢ théng phdp ly
manh mé nham chéng gian lin va lam dung, thong qua viéc cong bé thong tin minh
bach, day du va kip thoi dé€ nha dau tu ¢6 o s ra quyét dinh chinh xdc.” Tiép theo,
nguyén tic cong bang va hiéu qua doi héi thi trudng hoat dong theo quy tic khong
phan biét d6i xu, nghiém cdm giao dich noi gidn cting nhu thao ting thi truong, dong
thoi tin dung cong nghé giao dich ty dong va hé théng thanh todn bu trit da phuong
nhim nang cao thanh khoin va t6c do xu ly." Cudi cung, trong bo ba nay Ia nguyén
tic giam thiéu rui ro h¢ théng, vén dic biét quan trong véi TTTCQT khi cdc giao
dich lién két chit ché vdi nhiéu thi trudng khdc; do d6, can gidm sdt nghiém ngit rui
ro tin dyng va rii ro thanh khoan dé€ ngin chin hi¢u ting domino.

Cdc TTTCQT thanh cong con dp dung thém nhiéu nguyén tic van hanh thuc
tién nhim tao 1¢i thé canh tranh va thich tdng nhanh véi béi canh tai chinh toan cau.
Ddng chu y nhit Ia khd ning thich ung vdi cong ngh¢ tai chinh (Fintech): quy dinh
phai du linh hoat d€ cho phép thi nghiém cdc sin phim mdi nhu chiing khodn héa
tai san s6 trong moi trudng “regulatory sandbox” — mot khong gian thi nghiém an toan
dudi su gidm sdt chit ché ctia co quan quéan ly."> Mot nguyén tic quan trong khic la
canh tranh quy dinh: cdc trung tim tai chinh thudng dua ra chinh sich hdp din hon
dé canh tranh 1in nhau, song phai kiém sodt chat ché nhim trinh “cuoc dua xuéng
ddy”; thay vao dé, can tip trung canh tranh veé chit lugng va hi¢u qua phdp ly dé duy
tri moéi trudng an toan, ding tin cay.'®

C¢ thé thiy rang, thanh cong cia mét TTTCQT khong nim 6 viée sao chép

mét cdch rap khuon cdc mo hinh ¢6 sin ma chinh la kha ning hiéu va dp dung linh
hoat cdc nguyén tic chung dé lam cho trung tim tai chinh cia quéc gia tré thanh
mot trung tim tai chinh quéc t€ dung nghia.
2. Khung phap ly diéu chinh hoat dong ching khoan trong Trung tam
Tai chinh qudéc t€ caa Viét Nam va kinh nghiém cta Dubai va Singapore
2.1. Khung phdp ly hién hanh vé hoat dong giao dich ching khodn trong Trung tam
Tai chinh quéc té cna Viét Nam

Khung phdp ly hién hanh cua Viét Nam d6i véi hoat dong giao dich chiing
khodn trong TTTCQT dugc thé hién co ban qua cic Bieu 9, Dieu 10, Ditu 14,

12 Pratip Kar, “An overview of securities markets regulation around the world”, trong Chandrasekhar
Krishnamurti, S. R. Vishwanath (chu bién), Investment Management, Springer, Berlin, Heidelberg, 2009,
tr. 39-68. DOI: https://doi.org/10.1007/978-3-540-88802-4_3

13 Wan Wai Yee, Chen Christopher, Goo Say Hee, “Public and private enforcement of corporate and
securities laws: An empirical comparison of Hong Kong and Singapore”, European Business Organization
Law Review, Vol. 20(2), 2019, tr. 319-361. DOI: https://doi.org/10.1007/s40804-019-00129-z

14 Viktor A. Shestak, Anna D. Tsyplakova, “Characteristics of stocks market abuse and insider trading in
UAE”, trong Criminal Law: Development Strategy in the 21st Century: Materials of XX International Scientific-
Practical Conference, Moscow State Law University, 2023, https://ssrn.com/abstract=4331885

15 Aleksandr P. Alekseenko, “Regulacién legal del uso de tecnologias de libro mayor distribuido en el sector
financiero de Singapur”, Revista de Investigaciones Universidad del Quindio, Vol. 34(S2), 2022, tr. 381-391.
DOT: https://doi.org/10.33975/riuq.vol34nS2.957

16 Christopher M. Bruner, fldd, 2018, tr. 145.
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bitu 16, Dieu 17 va biéu 18 cua Nghi quyét s6 222/2025/QH15. Theo d6, Nghi
quyét s6 222/2025/QH15 muén tao nén mét TTTCQT trong d6 cdc giao dich
ching khodn hoan toan déc 1ap so vdi thi truong ching khodn trong nudc. Vi vay,
dé thuc hién va quan ly hoat dong giao dich chiing khodn trong TTTCQT, can c6
cdc chu thé duge thanh lap rieng trong TTTCQT."” Mic du van ban nay di budc
dau tao ra co s6 phdp ly quan trong, nhung khi xem xét dudi géc d6 cia moét san
choi tai chinh qudéc t€, cdc quy dinh hién tai vin chi mang tinh dinh hudng va chua
du suc dé di vao thyc tién, tao ra nhung khoang tréng phdp ly ding ké.

Thit nhdt, su thiéu chi tiét trong viéc phdn dinh chiic nang va co ché hogt dgng: Nghi
quyét s6 222/2025/QH15 da xdc dinh cdc co quan dieu hanh, gidm sdt va giai quyét
tranh chdp trong TTTCQT." Tuy nhién, vin ban lai khong lam r6 vai tro cu thé cia
cdc co quan nay trong tiing khia canh cia hoat dong ching khodn, ching han nhu
viéc niém yét, luu ky va thanh todn bu trii ching khodn sé do c6 quan hay t6 chuic
nao dim nhiém. Pitu nay tao ra sy chua ro rang, thi€u mot co ché van hanh cu thé,
von la yéu t6 then chét dé thu hut cde nha dau tu va t6 chiic tai chinh quéc t€ von
yéu cau sy chic chin vé mit phdp ly va sy minh bach trong quy trinh.

Thit hai, sy mo hd vé cac chudn muc qudc t¢ va pham vi hogt déng: Khoan 2 Dieu 14
Nghi quyét s6 222/2025/QH15 yéu cau cdc san giao dich va nén tang giao dich phai
tuan thu “cdc chuin myc qudc t€ vé giao dich, thanh todn, cong bé thong tin va
quan tri rai ro”. Mic du day [a mét dinh hudng dung din, nhung viéc khong dinh
nghia hoic liét ké cy thé cic chuin muc nay sé gy kho khin 16n cho vi¢c thyc thi.
Bén canh d6, néu chuin muc quéc t€ chua duge néu 1o thi sé gy khé khan cho
cdc t6 chic trong viéc xay dung quy ché€ néi bo. Pitu nay cang giy khé khin cho
hoat dong ddnh gid. Hon niia, khoan 5 Piéu 10 Nghi quyét cting chua xdc dinh ro
cdc dich vu chiing khodn cu thé ma cdc t6 chiic dugce cap phép c6 thé cung cip, gay
han ché€ cho sy da dang hda sin phim va sy d6i méi can thiét trong mot TTTCQT.
bong thoi, dieu kién nao dé duge cdp phép cho cic cong ty ching khodn, cong ty
quan ly quy cung cip dich vy tai TTTCQT ciing Ia mot dn s§ va rit can sy quy dinh
chi ti¢t cia Chinh pha. Quy dinh nay cung chua thé hién 16 ring TTTCQT Viét
Nam sé phai thyc hién hoat dong thiia nhan va cho phép niém yét, giao dich cdc
chuing khodn trén thi trudng ching khodn qudc t€ khi cic ching khodn nay dim
bao cdc tiéu chuin “qudc t& hay phai c6 viéc chdp thuan thong qua co ché nép ho
so d€ t6 chiic dugce giao thuyc hién hoat dong t6 chiic thi trutng chiing khodn tai
TTTCQT chip thuan méi duge phép giao dich trong TTTCQT?

Thit ba, chinh sdch ngogi héi vdn chua ddy dii dé hé trg giao dich chimg khodn: Diéu 16
Nghi quyét s¢ 222/2025/QH15 cho phép stt dung ngoai t¢ trong cdc giao dich gita
cdc thanh vién véi nhau va vdi t6 chiic, ¢d nhan nudc ngoai. Tuy nhién, nd lai chua
lam r6 co ché thanh todn cho hoat dong chiing khodn trong TTTCQT sé dugce thuc
hi¢n nhu thé nao. Giao dich ching khodn quéc t& doi héi moét hé théng thanh todn
bui trti da tién t¢ hiéu qua va lien mach. Sy thi€u ving cdc quy dinh chi tiét vé co ché
nay c6 thé tao ra rao can vé mit van hanh va lam giam sic hdp dan caa TTTCQT
d6i véi cde nha dau tu mudn luan chuyén vén mét cich dé dang va nhanh chéng.

17 bieu 9, 10 Nghi quyét s¢ 222/2025/QH15.
18 Khoin 1 Biéu 9 Nghi quyét s6 222/2025/QH15.
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2.2. Kinh nghi¢m diéu chinh hoat dong giao dich chiing khodn tir cdc trung tam tai
chinh quéc té

2.2.1. Kinh nghi¢m diéu chinh hogt déng giao dich ching khodan ciia Trung tdm tai chinh qudc
t¢ Dubai

Trung tam Tai chinh Dubai (DIFC) Ia moét khu vuic tu do tai chinh, hoat dong
trong khuon khé phdp ly doc lap, dya trén thong luat (common law) va ngon ngu
ti€ng Anh. Khuon khé nay tich biét véi he¢ thong luat dan sy, tai chinh caa Cdce Tiéu
vuong quéc A Rap Thong nhit va duge thiét k& d€ tao ra su chic chin va tin cay
cho cdc doanh nghi¢p qudc té.

178 chii thé kinh doanh chiimg khodan: DIFC cho phép cdc t6 chic tai chinh dang ky
va hoat dong thong qua quy trinh cdp phép nghiém ngit. Co quan quan ly chinh la
Co quan Dich vu tai chinh Dubai (Dubai Financial Services Authority, DESA), mot co
quan quan ly doc 1ap ¢6 nhiém vu cidp phép, gidm sit va thuc thi cdc quy dinh déi
vdi cdc cong ty duge iy quyén va cdc cd nhan hoat dong trong trung tam tai chinh
nay."” Quyén han ctia DFSA dugc quy dinh ro trong Luat DIFC s6 1 nam 2004 (The
Regulatory Law), cho phép co quan nay ban hanh cic quy tic va quy dinh vé dich vu
tai chinh, bao gom ci cdc thi trudng chiing khodn. Ve nguyén tic, d€ cung cip dich
vu chiing khodn, cic chu thé cung cip dich vu phai thanh lip phdp nhan hogc ding ky
hoat dong tai DIFC do DESA chip thuan va thuc hién theo quy dinh cua Luat Cong
ty DIFC s6 5/2018.° Cdc doanh nghi¢p nay phai tuan thua cdc quy tic va luat phdp do
DIFC ban hanh. Piéu nay ¢ nghia la Co quan Chuing khodn va Hang héa (Securities
and Commodities Authority, SCA) sé quan ly cdc hoat dong chiing khodn trong pham vi
UAE, nhung trong DIFC thi cdc hoat dong nay chiu su quan ly cia DFSA.

Ve co ché qudn ly hoat dong niém yét, giao dich, thanh todn va luu ky cing khodn:
Viéc quin ly chung vé tai chinh sé do DESA thuc hién nhu da trinh bay 6 trén. Viéc
t6 chiic niém yét va giao dich duge quan ly béi S6 Giao dich Chiing khodn Nasdaq
Dubai, va cdc vin dé lién quan dén thanh todn va luu ky duge quan ly chat ché theo
cdc luat va quy tic caa DIFC nhim dim bio tinh minh bach va an toan. DIFC cting
c6 Toa dn DIFC riéng d€ giai quyét cdc tranh chdp dan sy va thuong mai phdt sinh
trong khu vyc nay, dugc thanh lap theo Luat DIFC s6¢ 10 nam 2004 (The Judicial
Authority Law).

V¢ tiéu chudn dp dung cho giao dich, thanh toan, cong bé thong tin, qudn tri nii ro va
ngogi hdi: DFSA ban hanh cdc quy tic nghiém ngit vé quan tri rti ro va tuan thu. Céc
quy dinh nay, bao gobm cdc bién phdp phong chéng ria tién va tai tr¢ khing bg, la
mot phian c6t 161 cta khuon khé phdp ly nay. Cdc quy tic vé cong bé thong tin va
giao dich noi gidn ctuing duge dp dung chit ché dé€ dam bao thi trudng cong bing va
minh bach.?! Vé thanh todn va ngoai héi, DIFC st dung hé théng thanh todn riéng,
cho phép chuyén d6i va thanh todn cdc giao dich ching khodn bang nhiéu loai tién
t¢, bao gdm ca cdc loai tién dién td, dudi sy gidm sdt chat ché caa DFSA.#

17¢ chinh sach thué: DIFC mang lai mét moi trudng thué vo cuing thuin loi. Khu
viic nay dp dung chinh sich mién thué thu nhap doanh nghiép (corporate tax) 1én dén

19  Mohammed Ahmad Naheem, tldd, 2023, tr. 255.

20 Article 3, DIFC Law No. 5 of 2018 (DIFC Companies Law).

21 Viktor A. Shestak, Anna D. Tsyplakova, tldd, 2023.

22 Ayman M. Zain Othman, Elhag M. E. El Dosh, tldd, 2024, tr. 208.
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50 nidm, tao ra lgi thé canh tranh 16n dé thu hiit cic doanh nghiép tai chinh.* Cic
giao dich ching khodn va thu nhap tir cic hoat dong dau tu tai day thuong dugc
mién thué€ thu nhap va thué€ lai von, giip t61 da héa lgi nhuin cho cdc nha dau tu
va cdc t6 chic tai chinh. Chinh sich nay Ia mot trong nhiing yéu t6 then chét gitp
DIFC tré thanh mét trung tim tai chinh qudc t€ hap dan.

2.2.2. Kinh nghi¢m diéu chinh hogt déng giao dich chiing khodn cia Trung tdm tai chinh qudc
té Singapore

Singapore di xiy dung mét khuon kho phdp ly viing chic, hudng téi su 6n dinh
va chéng rua tién, nhim phdt trién thanh mét trung tim tai chinh hang dau thé gidi.

18 chii thé kinh doanh chiing khoan: Cdc chu thé hoat dong trong linh vyc ching
khodn va tai chinh tai Singapore duc¢c quin ly béi Co quan Tién t¢ Singapore
(Monetary Authority of Singapore, MAS), co quan viia déng vai tro la ngan hang trung
uong viia [a co quan quéan ly tai chinh. Cdc cong ty cung cdp dich vu lién quan dén
san phdm dau tu phai ¢ gidy phép theo Pao luat Chiing khodn va Hgp dong tuong
lai (Securities and Futures Act, SFA) va Pao luat C6 van tai chinh (Financial Advisers Act,
FAA). Cdc dao luat nay quy dinh cdc hoat dong nhu quan ly quy va kinh doanh san
phim trén thi trudng vén.

Ve co ché qudn ly hoat dong niém yét, giao dich, thanh todn va luu ky duing khodn: Céc
hoat dong nay dugc MAS gidm sdt chit ché va duge quy dinh béi nhieu dao luat khdc
nhau. Viéc niém yét va giao dich duge thuc hi¢n trén S6 Giao dich Chiing khodn
Singapore (Singapore Exchange, SGX), noi cdc quy tic giao dich va gidm sit dugc dp
dung nhim diam bio tinh cong bing va hiéu qua cua thi truong.** He théng thanh todn
va luu ky dugce quan ly theo cic quy dinh cuia MAS nhim dam bio cdc giao dich duge
thanh todn va luu ky an toan. Piéu nay bao gdm cdc quy tic chéng rua tién va chéng
tai trg khing bé, Ia mot phan quan trong trong khuon khé phdp ly caa Singapore.

17¢ tiéu chudn dp dung cho giao dich, thanh todn, cong bd théng tin, qudn tri nii ro va ngogi
héi: Singapore ¢6 cic tiéu chuin cao vé cong bd thong tin, yéu ciu cdc cong ty niém yét
phéi tiét 1o day du va kip thoi cdc thong tin quan trong. Piéu nay dugce thyc thi thong
qua ci cdc quy dinh cong lan tu nhan. Viéc giao dich ching khodn, bao gom ca giao
dich tan suit cao (high-frequency trading), dugc SGX gidm sit chat ché nham ngan chin
cdc hanh vi thao ting thi trudng.® Ve thanh todn va ngoai héi, MAS quin ly chit che
cdc hé thong thanh todn qudc gia, tao dieu kién thuin 161 cho cdc giao dich xuyén bién
gidi. He¢ théng nay cho phép thanh todn cdc giao dich ching khodn bing nhiéu loai
tién t¢, voi cdc quy dinh nghiém ngjit vé quan tri rai ro va tuan thu.

17¢ chinh sdch thué: Singapore néi tiéng véi hé théng thué hiéu qua va mic thué
thap. Cdc nha dau tu cd nhan va t6 chiic thudng duge mién thué 1ai vén (capital gains
tax) d6i véi viée bdn ching khodn, trii moét s6 truong hop dac biét. Thué thu nhap
doanh nghi¢p 6 Singapore cting thuoc hang thip nhit trén thé gidi, véi muic thué
suit danh nghia la 17%, nhung cé nhiéu uu dai va mién giam, dic biét cho cdc cong
ty mdi thanh 1ap va cdc hoat dong tai chinh cuy thé.*

23 Article 15, Dubai Law No. 9 of 2004 in Respect of the Dubai International Financial Centre.

24 David R. Meyer, George Guernsey, “Hong Kong and Singapore exchanges confront high frequency trading”, Asia
Pacific Business Review, Vol. 23(1), 2017, tr. 63-89. DOL: https://doi.org/10.1080/13602381.2016.1157927

25  Nhu trén.

26 Tjio Hans, “Financing the Belt and Road initiative: Can Singapore help in securitising it?”, NUS Law
Working Paper, s6 2020/002, 2020, https://ssrn.com/abstract=3527934
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3. be xuat giai phap va kién nghi cho hoan thién cac quy dinh diéu chinh
hoat dong chiing khoan trong Trung tam Tai chinh quéc t€ ctia Vit Nam

Vi nhting phan tich bat cap va han ché cua khung phdp ly hién hanh cang nhu
hoc hoi kinh nghiém quy dinh vé cdc néi dung lién quan ctia DIFC va Trung tam tai
chinh qudc t€ cua Singapore 6 muc 3 cuia bai viét, tdc gia cho ring d€ dat dugc nhiing
muc tiéu dit ra, Nha nudc Vit Nam ¢6 thé dp dung cdc gidi phdp sau:

Thit nhdt, Chinh pha Viét Nam can nhanh chéng ban hanh vin ban hudng dan
thi hanh vé méi quan h¢ gitia co quan diéu hanh, co quan gidm sit caa TTTCQT véi
cdc co quan quan ly nha nudc khic va S6 Giao dich Ching khodn Viét Nam. Béi le,
khodn 4 Pieu 9 Nghi quyét s6 222/2025/QH15 quy dinh: “Co quan diéu hanh, co
quan gidm sit c6 trich nhiém phéi hgp véi Bo Tai chinh, Ngan hang Nha nudc Viét
Nam, cdc bd, co quan ngang bé trong viéc thuc hién nhiém vy quan ly, gidm sit hoat
dong cua trung tam tai chinh qudc t&. Piéu d6 cho thdy co quan dieu hanh, co quan
gidm sit khong phai 1a co quan cip dudi ctua cdc B9, cic co quan ngang Bo. Nhung
néu vay thi sy phéi hop nay sé thuc hién nhu thé nao dé€ thyc hién t6t hoat dong quan
ly ciia minh? Pac biét, khoan 5 Bie¢u 10 Nghi quyét s¢ 222/2025/QH15 quy dinh:
“Nha dau tu hoat dong trong linh vuc ching khodn phai thanh lap hién dién dudi
hinh thic la cong ty trich nhi¢ém htiu han theo Gidy phép thanh lap va hoat dong do
Uy ban Chiing khodn Nha nudc cip. Cdc t6 chiic nay chi duge cung cip dich vu tai
Trung tam tai chinh qudc t€ va nudc ngoai. Viéc cip phép thanh lap, pham vi hoat
dong, noi dung hoat dong va cdc van dé lién quan khdc ctia t6 chiic néu trén duge
thuc hién theo quy dinh ctia Chinh phu”. Néu khong Iam 16 thi sé kho kiém sodt va
quan ly khi Uy ban Chiing khodn Nha nudc cip phép hoat dong, nhuing co quan digu
hanh va co quan gidm sdt caia TTTCQT lai quan ly hoat dong caa chua thé nay khi ho
thuc hién hoat dong kinh doanh chiing khodn trong TTTCQT.

Thit hai, Viét Nam can ban hanh cic quy dinh hudng dan chi tiét veé giao dich
chiing khodn trong TTTCQT nham ldp day khodng tréng hién tai va bio dim tinh
kha thi trong thuc tién. Nghi quyét s6 222/2025/QH15 chi phdc thio cdc nguyén
tic chung, din dén su khong ro rang trong quy trinh niém yét, giao dich, thanh todn
va luu ky chiing khodn, diéu nay c¢6 thé Iam giam sic hip din d6i véi nha dau tu
nudc ngoai — nhiing ngudi doi hoi su chic chin phdp ly cao. Do d6, cdc vin ban
huéng din mdi nén quy dinh cu thé vai tro cia Uy ban Chung khodn Nha nudc
(UBCKNN) trong viéc cip phép va gidm sdt, dong thoi tich hop cdc tiéu chuidn quéc
t& ctia TS chiic quéc t€ cic Uy ban Chiing khodn (Intemational Organization of Securities
Commissions, IOSCQO) vé bao v¢ nha diu tu va minh bach thi trudng.*” Kinh nghiém
cua Singapore cho thidy Co quan Quin ly Tién t¢ Singapore (Monetary Authority of
Singapore, MAS) da trién khai thanh cong cdc quy dinh chi tiét theo Co ché Giao
dich quéc t& (International Trading Market, ITM) 2025, thic ddy ting truéng ddng ké
trong cdc linh vuc nhu ngoai héi va quan ly tai san, qua dé dua Singapore tré thanh
mot trung tim tii chinh hang dau chau A. Ap dung vao Viét Nam, cic quy dinh nay
khong chi gidm rii ro phdp ly ma con thiic ddy dong vén FDI, dy kién ting manh khi
TTTCQT bit dau hoat dong vao cudi nim 2025 theo K¢& hoach hanh dong do Uy
ban Chi dao TTTCQT ban hanh ngay 01/8/2025. Hon niia, viéc chi tiét héa cdc quy

27 Pratip Kar, tldd, 2009, tr. 42.
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dinh sé giip hai hoa véi cdc chuin myc qudc t€, nhu da thidy 6 DIFC, noi hé théng
phdp ly dya trén thong luat Anh da tao niém tin cho nha dau ™

Thit ba, Viét Nam cang can lam r6 nhting quy dinh dic thu cho TTTCQT veé
uu dii thué€ va néi long quan ly ngoai héi nhu mét nédi dung quan trong dé tao 1gi thé
canh tranh. Hién nay, khung phdp ly Viét Nam chua ¢6 cic co ché vugt tréi so véi thi
truong noi dia, din dén kho canh tranh véi cic trung tim lan can. Vi dy, DIFC dp dung
mién thu¢ thu nhap doanh nghié¢p lén dén 50 nim, gép phan thuic diy ting trudéng
28% trong linh vyc FinTech nam 2025.* Trong khi d6, Singapore duy tri nuic thué
doanh nghi¢p thip 17% kém uu dai cho cic hoat dong tai chinh, hé tr¢ ting truéng
kinh t& dy bdo cham lai do cing thing thucng mai toan cau nhung vin viing vang nhd
cai cich thi truong vén. Viét Nam nén xem xét va quy dinh ro hon vé mién thué
déi véi phan thu nhap ti hoat dong chiing khodn ndi riéng va cdc hoat dong trong
TTTCQT, dong thoi cho phép thanh todn da tién t¢ ty do, gitip luan chuyén vén
nhanh chdéng va dé dang thuc hién cic giao dich héi dodi theo tinh than caa Pi¢u 16
Nghi quyét s6 222/2025/QH15. Cic vin ban hudéng dan can lam 1o cdch thic quan
ly tai khodn ngoai héi ctia nha dau tu tham gia trong hoat dong giao dich ching khodn
tat TTTCQT, ngin hang chi dinh thanh todn thuc hién hoat dong thanh todn cho cdc
glao dich nay. Piéu nay cung sé tuong tu khi ¢ nhung quy dinh can xdc dinh r6 rang
viéc quan ly ngoai héi cia nha dau tu trong giao dich chiing khodn tai TTTCQT.
Hién nay, trong giao dich chiing khodn tai thi trudng chiing khodn néi dia thi Cong
ty chuing khodn ¢6 hai phuong dn cho vi¢c quan ly tién nay cho nha dau tu lya chon:
(i) khich hang cua cong ty chiing khodn mé tai khoan truc ti€p tai ngan hang thuong
mai do cong ty chiing khodn lua chon d€ quan ly tién giao dich ching khodn; va (i)
cong ty chiing khodn mé tai khoin chuyén dung tai ngin hang thuong mai dé quan
ly tién gui giao dich chiing khodn cua khich hang.’ Do d6, tic gid kién nghi khi quy
dinh vé néi dung nay thi phdp luat Viét Nam nén théng nhit dp dung cong ty ching
khodn khi cung cidp dich vy moi gidi chiing khodn tai TTTCQT chi dp dung phuong
dn “khdch hang ctia cong ty chiing khodn mé tai khoan tryic ti€p tai ngin hang thuong
mai do cong ty chiing khodn lya chon d€ quan ly tién giao dich chiing khodn” nhim
ting cudng tinh minh bach, dé kiém sodt hudng tao ting cudng long tin ctia nha dau
tu vao thi truong chiing khodn trong TTTCQT cua Viét Nam.

Thit tu, phdp luat Viét Nam can ¢d nhiing quy dinh hudng din nhim lam ro
moi quan h¢ gita ching khodn niém yét tait TTTCQT Thanh phs H6 Chi Minh va
TTTCQT Da Ning. Viéc Iam nay nhim trdnh sy phan manh thj trudng va ting tinh
lién thong. Viéc thi€u cdc quy dinh vé co ché nay ¢6 thé dan dén chong chéo quy
dinh, 1am gidm hiéu qua tdng thé. DBieu nay cd thé hoc hoi kinh nghiém tii Singapore
ve viéc tich hgp SGX vdi cic san trong khu viuc dé€ d6i phd véi sy canh tranh tu

28 David Bassens, Ben Derudder, Frank Witlox, tldd, 2011, tr. 330.

29 Dubai International Financial Centre (DIFC), “DIFC’s H1 2025 results fuel Dubai’s economic vision (D33)
and demonstrate global leadership in financial services and innovation”, 2025, PR Newsuwire, https://www.
prnewswire.com/ae/news-releases/difcs-h1-2025-results-fuel-dubais-economic-vision-d33-and-demonstrate-
global-leadership-in-financial-services-and-innovation-302514800.html, truy cip ngay 15/08/2025.

30  Ajay Kumar Sanganeria, “4 FAQs on revitalising Singapore’s capital markets: KPMG’s viewpoint”,
2025, KPMG  Singapore, https://kpmg.com/sg/en/home/media/press-releases/2025/03/4-taqs-on-
revitalising-singapore-capital-markets-kpmg-viewpoint.html, truy cip ngay 18/08/2025.

31 Khoan 4 Bieu 17 Thong tu s6 121/2020/TT-BTC ngay 31/12/2020 ctia B¢ Tai chinh quy dinh vé hoat
dong cua cong ty chiing khodn.
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Fintech.”2 O Viét Nam, quy dinh cho phép ching khodn niem yét tai TTTCQT
Thanh phé Ho6 Chi Minh sé¢ dugc giao dich tai TTTCQT Pa Ning qua co ché
chuyén déi dii liéu minh bach. Diéu nay sé da dang héa sin phdm va thu hit FDL*»
dic biét khi Viet Nam nhim dén vi th€ trung tam khu vuc vao nim 2035 theo Nghi
quyét s6 222/2025/QH15.

Thit nam, phdp luat Viet Nam can ¢6 vin ban huéng din nhim xdc dinh 1o co
ch& gidm sit va phong, chong gian lan trong TTTCQT. Trudc hét, Viét Nam can xay
dung hé théng gidm sit thoi gian thuc st dung Al d€ phdt hién thao ting thi trudng,
nhu tai SGX 6 Singapore, noi da xi ly hiéu qua cdc giao dich tan suit cao.” Tiép theo,
Viét Nam cang can quy dinh chi tiét vé hoat dong cta co quan tai phdn chuyén bi¢t
cho tranh chdp xuyén bién gidi, hoc hoi tit Toa dn DIFC véi thdm phdn quéc t&, da gidi
quyét thanh cong cdc vu viée phiic tap. Pong thoi, cdc vin ban thi hanh Nghi quyét s6
222/2025/QH15 can phu hgp va tuan tha nghiém ngit cic quy dinh vé chéng rtia tién
(anti-money laundering, ALM), chéng tai tr¢ khing bé (counter-terrorism financing, CTF),
yéu cau kiém tra ngudn géc tai san, dua trén kinh nghi¢ém vé quy dinh caa UAE nim
2025 vé chong rtia tien nhim bao dam minh bach tai san.” Nhiing bién phdp nay giip
giam thiéu rui ro hé théng, nhu da chiing minh ¢ DIFC vdi viéc thanh lap Trung tam
An ninh Kinh t&€ Dubai vao nim 2016, va nay tiép tuc phdt huy hi¢u qua.*

Két luan

Nghi quyét s6 222/2025/QH15 di dit nén tang phdp ly co ban dé xay dung
TTTCQT tai Viet Nam. D€ thuc hién hod muc tiéu chién luge dua Viét Nam trd
thanh trung tim tai chinh khu vuc vao nim 2035 va toan ciu vao nim 2045, viéc
khin truong xay dung khung phdp ly viing chic, chi tiét [a yéu ciu cip thiét. Dieu
nay thic ddy TTTCQT tai TP. H6 Chi Minh va Da Ning phit trién manh mé, thu
hit FDI 16n, nang cao vi th¢ cta Viét Nam trong chudi gid tri tai chinh khu vuc,
dong thoi hd tr¢ ting trudng bén viing cdc nganh ngan hang, bio hiém, Fintech,
g6p phan thuc hién thanh cong tim nhin qudc gia thu nhip cao vao naim 2045. @
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