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Tom tat
Viéc phat trién trung tdm tai chinh qudc t¢ ngay cang tré thanh wu tién chién luoc ciia nhiéu quéc gia nham
ndng cao v thé'kinh té - tai chinh toan cdu. Trong boi canh Viét Nam dinh hudng xdy dung TP. H6 Chi
Minh thanh mét trung tam tai chinh qudc t¢ ciia khu viee Pong Nam A, nhu cdu vé phat trién ha ting
ddc thir doi héi nhitng co ché ddu tu cong va hep tdc cong tu sang tao, linh hoat. Qudc hi da ban hanh
Nghi quyét s6 222/2025/QH15 vé Trung tdm tai chinh qudc té tai Viét Nam dé xdy dung khung phdp
ly hé trg sy hinh thanh va phdt trién cia trung tdm tai chinh qudc té, tuy nhién, hé théng phdp ludt hién
hanh vdn chua ddp ving duoc ddc thit phdt trién cia trung tdm tai chinh qudc té. Bai viét nay phan tich
thyc trang phdp 1y tai Viét Nam, kinh nghiém qudc té trong trién khai phat trién hq tang ddc thit cho trung
tdm tai chinh qudc té tai cdc qudc gia nhu Singapore, Dubai, tir do nit ra cdc diéu kién thé ché thanh céng.
Duta trén cdc bai hoc nay, tdc gid kién nghi hoan thi¢n phdp lugt Viét Nam theo hudng dong bg héa quy
dinh vé trinh tu, thi tuc dau tu cong, thiét ldp tiéu chi minh bach trong co ché chi dinh nha dau tw va nha
thau, kiém sodt chdt che rii ro tai khéa va bdo vé nguyén tdc thi truong.

Tu khoa: ha ting ddc this, trung tam tai chinh qudc té, hop tdc cong tu, ddu tu cong

Abstract
The development of international financial centres (IFC) has increasingly become a strategic priority for
many countries in their efforts to enhance their global economic and financial standing. In the context of
Vietnam’s ambition to position Ho Chi Minh City as a regional IFC in Southeast Asia, the demand
for developing specialized infrastructure necessitates innovative and flexible public investment and public-
private partnershipmechanisms. To support this vision, the National Assembly promulgated Resolution
No. 222/2025/QH15 on the establishment of an International Financial Centre in Vietnam, aiming to
provide a legal framework conducive to the formation and development of such a centre. However, the current
legal system remains inadequate in addressing the specific institutional and infrastructural requirements of an
IFC. This article examines the existing legal landscape in Vietnam, drawing upon international experience
from jurisdictions such as Singapore and Dubai in developing tailored infrastructure for IFCs. From these
comparative insights, the article identifies key institutional conditions for success. Based on these findings, the
author proposes legal reforms to synchronize the procedures for public investment, establish transparency criteria
in the selection of investors and contractors, enhance fiscal risk management, and safeguard market principles.
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1. Cach tiép can vé trung tam tai chinh quéc t€ va ha tang dac thu
cho Trung tam tai chinh quéc t€ tai Viét Nam

Hién nay, khdi niém “trung tdm tai chinh quéc t& (international financial
centre, IFC) van chua dugc dinh nghia théng nhit trong hé¢ théng phdp luat
qudc t&€ hay trong bit ky dieu udc da phuong nao. Tuy nhién, trong thuc tién
va hoc thuat, cé thé nhan dién hai cich ti€p can phé bién: (i) coi IFC la mot
thuc thé phdp ly - thé ché€ tai chinh toan ciu; va (if) xem IFC la moét thuc thé
vat ly - khu vuc tai chinh duge quy hoach cu thé. Hai cich hiéu nay khong
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loai trtt 1Ain nhau, nhung phan dnh sy khdc biét ding ké vé dinh hudng phdt
trién va xay dung thé ché gita cic qudc gia phdt trién va cic nén kinh t€ dang
phdt trién.

Theo quan diém thud nhit, trung tdm tai chinh qudc t€ duge nhan dién
thong qua sy tip trung cua s6 lugng 16n cdc dinh ché€ tai chinh trong nudc va
nudc ngoai, cung cip da dang dich vu tai chinh trén nén ting ha ting phit trién
va khuon khé phip ly, dieu tiét viing chic.! Cich hiéu nay dé cao vai tro cua
moi trudng phdp ly, ning luc di¢u ti€t va tinh minh bach thé ché& hon la cic
yéu t6 vat ly hay vi trf dia ly. IFC dugc IMF mo ta la cdc trung tAm dich vu tai
chinh qudc t€ hoan chinh véi hé thong thanh todn va bu tri tién tié€n, hé trg
nén kinh t&€ noi dia Idn; thi trudng tai chinh ¢é tinh thanh khodn sau, trong
d6 ca ngudn vén va nguoi st dung vén da dang; dong thoi khung phdp ly va
gidm sdit du manh dé€ bio dim tinh toan ven trong quan hé¢ chu thé - dai dién
va chuc ning gidm sdt,> Mot minh ching néi bat 1a Regulatory Sandbox cua Co
quan quan ly tai chinh Anh (Financial Conduct Authority, FCA) dugc van hanh
ti nim 2016, gildp cdc cong ty Fintech thu nghiém sin phim tai chinh mdi
trong moi trudng dugce gidm sdt chat ché nhung linh hoat.’

Bén canh cdch tié€p can thé ché, nhiéu qudc gia, dic biét 1a cdc nén kinh
t&€ dang phdt trién, lai xem IFC [a mot khu vyc tai chinh ¢ tinh vit ly r6 rang,
dugc quy hoach nhu mot khu d6 thi chuyén biét nhim tap trung cdc té chiic
tai chinh, cong nghe¢, du liéu va nhan lyc chit lugng cao.* Pay la mo hinh
“place-based IFC”, trong d6 trung tam tai chinh quéc t&€ duge hinh dung [a mot
dia diém chién luge, duge thiét k€ nhim nang cao khi ning canh tranh tai
chinh cua quéc gia trong khu vuc va trén toan ciu. Trung tAm tai chinh quéc
t&€ [a mot dia diém - thudng 12 mot thanh phé - noi cdc t6 chiic ti nhieu qudc
gia ti€n hanh giao dich tai chinh, su dung cdc cong cu va phuong tién tai chinh
c6 pham vi toan ciu.” M6 hinh nay yéu cau su diu tu Ién vao quy hoach do
thi, hé¢ théng giao thong, tién ich cong cong, va dic biét 1a co sé ha ting ky
thuat s6 phuc vu giao dich tai chinh. Vi dy, Canary Whart (London), Lujiazui
(Thugng Hai) hay Wall Street (New York) la nhting khu d6 thi tai chinh dugc
phidt trién véi tim nhin quy hoach dai han, ¢6 mat do cao cdc dinh ché tai
chinh 16n va mang ludi dich vy hé tr¢ lién thong. Mot s6 qudc gia khdc xay
dung IFC theo mo hinh “khu vyc phdp ly dic biét”, tich bi¢t khoi phan con
lai cia h¢ théng phdp luat qudc gia. Pon cu nhu Dubai International Financial

1 Vanessa Le Leslé, Franziska L Ohnsorge, Minsuk Kim and Srikant Seshadri, “Why Complementarity
Matters for Stability—Hong Kong SAR and Singapore as Asian Financial Centers”, IMF Working Paper
No 14/119, Issue 119, 2014. DOI: https://doi.org/10.5089/9781498334464.001

2 David Grenier, “IFC: An expanded role for venture capital”, Finance & Development, Vol. 4(2), 1967, tr.
109. DOI: https://doi.org/10.5089/9781616352868.022

3 Financial Conduct Authority (FCA), “Regulatory sandbox lessons learned report”, Financial Conduct Authority,
2017, https://www.fca.org.uk/publication/research-and-data/regulatory-sandbox-lessons-learned-report.pdf,
truy cap ngay 23/07/2025.

4 Youssef Cassi, “Introduction: A global overview from a historical perspective”, in Youssef Cassis, and
Dariusz Wojcik (Eds.), International financial centres after the global financial crisis and Brexit, Oxford University
Press, 2018, pp. 1-15. DOI: https://doi.org/10.1093/0s0/9780198817314.003.0001

5 Alex Bara va Pierre Le Roux, “International financial centres, global finance and financial development in the
Southern Africa Development Community (SADC), Joumal of Economics and International Finance”, Vol. 9(7), tr.
68-79. DOI: https://doi.org/10.5897/JEIF2017.0849
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Centre (DIFC) - moét khu tai chinh duge diéu hanh theo hé théng thong luit,
6 toa dn riéng va hé théng luat doc lap vdi luat lién bang cua Cdc Tiéu vuong
quéc A Rap Théng nhit.®

Tai Viét Nam, TP. H6 Chi Minh dang theo du6i mé hinh trung tim
tai chinh quéc t€ theo hudng nay, thé hién qua cic d¢ dn quy hoach khong
gian tai chinh, khu d6 thi thong minh. Nghi quyét s¢ 222/2025/QH15 néu
ro “Trung tim tai chinh qudc t€ la khu vuc ¢é ranh gidi dia ly xdc dinh
do Chinh phu thanh lap dat tai Thanh phé H6 Chi Minh va thanh phé ba
Ning, tap trung hé sinh thdi da dang cdc dich vu tai chinh va dich vy hé
trg, dugc dp dung co ché, chinh sich quy dinh tai Nghi quyét nay”.” Co ban
Nghi quyét khing dinh dinh huéng xay dung moét “khu tai chinh tich hgp”
gdm ngan hang, biao hiém, ching khodn, Fintech va dich vu hé trg, két néi
v4i trung tdm logistics, da lieu va gido duc tai chinh d€ hinh thanh h¢ sinh
thdi tai chinh hoan chinh. Pay dugc xem 1a hudng di phu hgp vdi dieu kién
kinh t€ - thé ché cua Viét Nam, dic biét tai TP. Ho6 Chi Minh. TP. Ho Ch{
Minh hoéi du diéu kién tré thanh “dia diém chién lugc” d€ hinh thainh mot
trung tam tai chinh mang tinh khu vuc, hudng té1 thu hit dong vén tii BDong
Nam A va chau A - Thdi Binh Duong.®

Theo dé6, “ha ting dic tht” dang tré thanh mot trong nhiing tiéu chi c6t
161 quyét dinh vi thé€, ning lyc van hanh va sic hut dau tu cua IFC tai Viét
Nam. Khong chi don thuin la co sé ha ting vat chit, ha ting dic thu trong
[FC dugc hiéu Ia tip hop cdc dieu kién ky thuat, t6 chic va thé ché chuyeén
biét, dugc thi€t k€ va van hanh nhim bio dim cho cdc hoat dong tai chinh -
ngan hang - dau tu xuyén bién gidi dugce thuc hién moét cdch thong sudt, minh
bach, an toan va c¢é tinh qudc t€ héa cao. Pay la loai ha ting mang tinh tich
hop da chiéu, bao gdbm cd phin cing (co sé vat chit, cong ngh¢) va phin mém
(phdp ly, thé ché, dii liéu), dong vai tro kién tao moi trudng van hanh 6n dinh
va thuic ddy niang luc canh tranh toan ciu cua IFC.

Thit nhdt, cdu phan trung tAm cua ha ting dac thu 1a hé sinh thdi tai chinh
chuyén sau, bao gdbm mang ludi cdc dinh ch€ tai chinh trong va ngoai nudc
nhu ngan hang diu tu qudc té, san giao dich ching khodn va phdi sinh, cong
ty bio hiém, quy dau tu mao hiém, t6 chiic x€p hang tin nhiém, va dic biét
12 cdc cong ty Fintech. Cdc thyc thé nay khong chi cung cdp dich vu tai chinh
ma con déng vai tro tao lap thi trudng, cung cdp thanh khodn va dinh hinh
cdu tric san pham tai chinh trong IFC. Theo tiéu chuin cua IMF, mét IFC
chi dugc cong nhan khi ¢6 miic do tip trung cao cua cdc hoat dong tai chinh
xuyén bién gidi, ditu ma chi c6 thé dat dugc néu cé h¢ théng dinh ché tai
6 Dubai Financial Services Authority (DFSA), “DFSA’s inaugural tokenisation regulatory sandbox attracts

expression of interest from close to 100 firms”, Dubai Financial Services Authority, 2025, https://www.dfsa.

ae/news/dfsas-inaugural-tokenisation-regulatory-sandbox-attracts-expression-interest-close-100-firms-

marking-major-milestone-difcs-finte, truy cap ngay 23/07/2025.

7 Khoan 1, Bieu 3 Nghi quyét s6 222/2025/QH15 ngay 27/06/2025 cua Qudc hoi vé Trung tam tai chinh
qudc t€ tai Viét Nam.
8 Binh Yén, “TP. Ho Chi Minh: Trung tam tai chinh quéc t€ dang thanh hinh”, Tap chi Ddu tu Tai chinh

- VietnamFinance, 2025, https://vietnamfinance.vn/tphcm-trung-tam-tai-chinh-quoc-te-dang-thanh-
hinh-d123628.html, truy cap ngay 22/7/2025.
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chinh day dic, van hanh trong méi trudong ha ting hién dai va dugce ditu tiét
chuyén biét.”

Thit hai, ha ting cong nghé s6 va du li¢u tai chinh la xuong séng ky thuat
cho cdc giao dich tai chinh hi¢n dai. Piéu nay bao gom cdc trung tam du liéu
tai chinh, nén ting xu ly giao dich di¢n tu, cic cong cu dinh danh s8, nén tang
chia sé dii liéu va ha ting bio mat mang chuyén dung.'” Su phdt trién manh me
cua Fintech va tai chinh s6 dit ra yéu cau rit cao vé tinh sin sang cong nghg¢,
tinh lién két h¢ théng va ning luc bao v¢ du li¢u - nhtng yéu t6 ma chi ha ting
dic thu mdi c6 thé ddp ung 6 cdp do qudc té.

Thit ba, ha tang phdp ly - thé ché giti vai tro thiét yé€u trong viéc xay dung
moi trudng tai chinh minh bach, 6n dinh va ¢6 kha ning xu ly rui ro hiéu qua.
[FC thanh cong thuong di kem véi su hién dién cua luat tai chinh hién dai, hé
théng toa dn tai chinh doc lap, cdc co ché gidi quyét tranh chip hi¢u qui va
nhit 1a cic cong cu thé ch€ mém nhu khung thu nghiém chinh sdch (regulatory
sandbox), khung phdp ly cho tai san s6, tai chinh xanh (green finance) hoic cong
b6 thong tin vé moi truong xa hoi va quan (ESG disclosure).

Thit tu, ha ting vat ly va khong gian tai chinh chuyén bi¢t, tuy la phan htu
hinh, lai ¢6 vai trdo quan trong trong giai doan dinh hinh ban dau cua IFC, nhit
12 tai cdc nén kinh t€ méi néi nhu Viét Nam. Viéc quy hoach va phdt trién mot
khu tai chinh riéng gidp tip trung nguon luc, gia ting hi¢u sudt van hanh va tao
hinh anh nhan di¢n ro6 rang trén ban d6 tai chinh qudc té. Cdc khu tai chinh
nay thuong tich hgp tru sé ngan hang qudc t€, trung tim hoi nghi, trung tam
du liéu, khong gian Fintech va co s6 dao tao nhan lyc chit lugng cao.

2. Thuc trang phap luat tai Viéet Nam trong phat trién ha tang dac thu
cho trung tam tai chinh quéc té

Trudc hét, ¢ thé ghi nhan nhung budc tién tich cuc trong viéc xiy dung
khung phdp ly vé phuong thic dau tu theo phuong thiic déi tic cong tu (public
- private partnership, PPP) tai Viét Nam trong nhiing nim gan day. Luat Diu tu
theo phuong thic déi tic cong tu nim 2020 da [an dau tién théng nhit cdic quy
dinh vé PPP, tao nén ting phdp ly quan trong d€ thu hit tu nhan tham gia dau
tu vao ha ting. Luat quy dinh niam linh vuc dugc dp dung PPP, bao gom: (1)
giao thong van tai; (i) ludi dién, nha mdy dién; (ii1) ha ting thuy l¢i, cdp - thodt
nudc, xu ly chit thai; (iv) y t& gido duc - dao tao; va (v) ha ting cong nghé
thong tin."" Trong s6 nay, “ha ting cong ngh¢ thong tin” 1a linh vyc gan nhit
vdi nhu ciu x4y dung ha ting s6 - du liéu cho IFC. Tuy nhién, Luat PPP nam
2020 (dugc sua doi, bd sung) lai khong c6 diéu khodn riéng nao dé cap dén cic
loai ha tang tai chinh, ha ting phdp ly - du li¢u - sandbox, vén la tru cot cua
mot IFC hién dai. DBiéu nay khién viéc dp dung PPP cho cdc du dn nhu trung

9 International Monetary Fund (IMF), “Standards and codes: The role of the IMF”, International Monetary
Fund, 2023, https://www.imf.org/en/About/Factsheets/Sheets/2023/Standards-and-Codes-the-role-of-
the-IMF, truy cap ngay 22/07/2025.

10 Derryl D’Silva, Zuzana Filkova, Frank Packer, Siddharth Tiwari, “The design of digital financial
infrastructure: Lessons from India”, BIS Papers No. 106. Bank for International Settlements, 2019.

11 Diéu 4 Luat Pau tu theo phuong thic d6i tdc cong tu nam 2020; khodn 2 Piéu 3 Luat stia d6i, b6 sung
moét s6 diéu caa Luiat Quy hoach, Luit Piu tu, Luat Dau tu theo phuong thiic déi tic cong tu va Luit
P4u thau nim 2024.
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tam du liéu tai chinh, hé théng thanh todn dién t, hoic khu Fintech Hub tré
nén lung ting, thi€u cin cd phdp ly r6 rang. Mit khdc, danh muc dy dn PPP
trong cdc van ban hudng dan thi hanh van tip trung vao ha ting truyén théng
nhu giao thong, ning lugng, trong khi linh vyc tai chinh - s6 héa - du liéu gan
nhu khong dugc dé cap.

Bén canh dé, Luat Pau tu theo phuong thic déi tic cong tu hién hanh
van ning tinh “kiém sodt rui ro tai chinh” hon Ia “tao dét phd thé ché”. Co
ché bio lanh, chia sé rui ro, cting nhu cdc hinh thic PPP linh hoat (nhu PPP
sandbox, PPP mé rong theo cong ngh¢) chua duge quy dinh hoic thi nghiém
mot cdch ro rang. Viéc yéu cau du dn PPP phdi ddm bido “hi¢u qua tai chinh
truc ti€p” khi€n nhiéu loai hinh ha ting cong - du liéu - phdp ly (vén sinh lgi
gidn ti€p va dai han) kho tiép can.

Song song véi Luat PPP nim 2020 (dugc sua d6i, b6 sung), Luat Pau tu
cong nam 2024 van 1a cin cui chinh dé€ phan bé vén nha nudc cho cdc du dn ha
tang quan trong. Tuy nhién, luat nay cang chua c6 co ché€ phan biét hoic uu
tién dau tu cong cho IFC hay cdc loai hinh ha ting dic thu tai chinh. Cdc tiéu
chi lya chon du dn diu tu cong hi¢én van thién veé cdc chi s kinh t& - ky thuat
truyén théng, chua cd tiéu chi nhu: miuc do két n61 hé théng tai chinh quéc
té, ha ting s6 hda tai chinh, mic d¢ tich hgp thé ché hay kha ning lan toa tai
chinh toan cau.'? DBi¢u nay khién viéc lap, thadm dinh va quyét dinh chu truong
dau tu d61 véi cde du dn ha ting dic thu cua IFC tai TP. H6 Chi Minh con phu
thuoc nhiéu vao nhan thic chu quan va co ché xin - cho gitia cdc bo, nganh.

Mot bit cap 16n khdc 1a thi€u co ché€ phoi hgp lién nganh gitia cdc co quan
trung uong va chinh quyén dia phuong trong viéc trién khai cdc dy dn dau tu
cho IFC. D¢ dn xay dung Trung tam tai chinh quéc t€ tai TP. Ho6 Chi Minh
da dugc dé cap tii nim 2020 nhung dén nay van chu yé€u é dang dinh hudng
chién lugc, chua c¢6 hanh lang phdp ly cu thé dé€ trién khai cdc ha ting thiét yéu
nhu khu tai chinh chuyén biét tai Tha Thiém, trung tim du li¢u quéc gia vé
tai chinh, khu Fintech Hub hoic mo hinh sandbox tai chinh. Viéc thi€u mot
“Uy ban digu phéi IFC” ¢6 thuc quyeén va khung phdp ly da rong da khién cic
sdng kién vé IFC dé roi vao khoing tréng gitia quy hoach do thi - dau tu cong
- chinh sdch tai chinh - di¢u ti€t ngan hang - phdp luit cong ngh¢.

Trudc thuc trang d6, su ra do1 cua Nghi quyét s6 222/2025/QH15 cua
Qudc hoi vé Trung tam tai chinh quéc t€ 1a sy khang dinh ro6 rang vé mit
chinh sich va phdp luat veé viéc xay dung co ché phdp ly rieng cho IFC tai Viét
Nam, trong d6 ¢6 noéi dung vé xay dung co sé ha ting dic thu. Tuy nhién,
NQ nay mdi chi Ia nén ting phdp ly ban dau cho viéc xiy dung co s6 ha ting
dic thu caa IFC. Nhung néi dung cia NQ, trong mdéi tuong quan vdi phdp
luat hién hanh vé xay dung co s6 ha ting (Luat Piu tu cong, Luat Dau tu theo
phuong thic déi tic cong tu, Luat P4u thiu), tiém dn rit nhiéu rai ro va nhi¢u
khoang tréng phdp ly cin ban.

Thit nhdt, quy dinh cho phép bé qua budc quyét dinh chu truong diu tu va
khong cin lap k&€ hoach dau tu cong trung han d61 véi dy dn trong IFC, nhu tai

12 Ditu 5 Luit Piu tu cong nam 2024,
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khoan 7 va 8 Diéu 27, ¢6 thé tao ra nguy co xung dot phdp ly véi cdc quy dinh
cua Luit Pau tu cong nam 2024. Theo luit nay, viéc quyét dinh chu truong
dau tu la budc thiét yéu dé xdc dinh tinh cdp thiét, ngudon vén va thim quyén
phé duyét, qua d6 bao dam tinh hgp phdp trong phan b6 ngan sich nha nudc.
Viéc luge bo cdc thu tuc nay, néu khong ¢6 hudng dan cu thé va dong bo d€é
stia d61 cdc luat lién quan, ¢6 thé din dén mau thuin vé thim quyén gita cdc co
quan trung uong va dia phuong, [am suy yé€u co ché€ gidm sit vén dau tu cong
va dit ra rai ro phdp ly trong viéc thuc hién phan bd ngin sich va quyét todn.

Thit hai, quy dinh cho phép chi dinh nha dau tu va nha thiu tai cic khoan
6, 7(c), 8(c) va 9 cua Pieu 27 la diém dé phdt sinh rai ro vé minh bach va canh
tranh, dic biét khi thi€u h¢ théng tiéu chi lua chon ré rang va co ché€ gidm
sdt doc lap. Trong b6i canh cdc du dn IFC ¢6 quy mo vén rit Ién va su dung
nhi¢u nguodn luc cong, viéc cho phép chi dinh nha dau tu ma khong qua ddu
thau dé dan té1 nghi ngo vé 11 ich nhém, tao ra h¢ luy phdp ly lién quan dén
khiéu kién, tranh chdp hgp dong hoic t6 cdo vi pham phdp luat vé ddu thau.
Tinh trang nay da tiing xay ra 6 nhi¢u dia phuong trong cdc dy dn xiy dung
- kinh doanh - chuyén giao (build - operate - transfer, BOT), PPP trudc day, do
dd, néu khong quy dinh 16 rang cdc dieu kién dac thu va thiét 1ap chuin muc
minh bach, nguy co rui ro phdp ly sé hién huu.

Thit ba, viéc dp dung co ché€ uu dai PPP dic biét, nhu cho phép v6n nha
nudc chiém téi 70% téng muic dau tu (so véi miic thong thudng 50%) va mién
co ché chia sé phin ting doanh thu trong 3 nim diu, n€u khong di kem vdi
co ché gidm sdt rui ro tai khéa hiéu qua, ¢6 thé lam méo mé nguyén tic thi
truong va gay thit thodt nguodn luc nha nudc. Vé mit phdp ly, mic d6 tham gia
vén nha nudc 6 ty 1¢ cao lam mo ranh gidi gita diu tu tu va dau tu cong, dit
ra yéu cau kiém sodt chit ché 161 ich va nghia vu caa cdc bén. Néu uu dai qud
muc cho tu nhin ma thi€u sy tuong xung trong nghia vu chia sé rui ro, Nha
nudc c6 thé d6i dién vdi cdc nghia vu tai chinh tiém tang 16n, 1am gia ting ginh
ning ngin sich trong trung va dai han.

Thit tu, trong khi cdc uu dai tai khéa va dau tu duge quy dinh tuong déi chi
tiét, thi lai thi€u cdc co ché kiém todn va gidm sdt tai khoa dic thu, din dén rii ro
mait can déi gitia quyeén 101 va nghia vu phdp ly cua cdc chu thé. Co ché€ dic thu
véil muic do phan quyeén tai khoa 16n cho dia phuong doi héi phai ¢6 bo cong cu
kiém tra, ddnh gid doc lap nhu kiém todn cong, gidm sit ciia Hoi dong nhan dan,
cong khai minh bach ngin sich va bdo cdo tai chinh dinh ky. Viéc khong thiét
k& dong bo cdc co ché nay sé tao ra khoang tréng thé ché, khién cong tic gidm
sdt chi tiéu va hi¢u qua dau tu roi vao tinh trang hinh thuic hoac bi thao tung. Vé
lau dai, diéu nay c6 thé lam x61 mon long tin ctia ngusi dan va nha dau tu vao
tinh minh bach va trich nhiém gidi trinh ctia chinh quyén dia phuong.

3. Phap luat tai Singapore va Dubai trong phat trién ha tang dac thu
cho trung tam tai chinh qudc t€ va bai hoc cho Viét Nam
3.1. Singapore

Theo Chi s6 Trung tdm Tai chinh Toan ciu (Global Financial Centres

Index , GFCI) s6 34 thding 9/2023, Singapore x€p thu 3 toan ciu, dan dau
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chau A, vuot qua Hong Kong nho ha ting vugt troi, moéi trudng chinh sich
6n dinh va h¢ sinh thdi d6i mdi sing tao manh mé." Singapore Ia mot trong
nhung qudc gia dié€n hinh thanh cong trong viéc xay dung IFC vdi nén tang ha
tang dic thu dugc phdt trién dong bo, tich hop ca yéu t6 cong nghé, tai chinh
va thé ché€. Thanh cong caa Singapore khong chi dén tut chién luge phdt trién
qudc gia ¢6 taim nhin dai han, ma con dén tu sy linh hoat va hiéu qua trong viéc
thiét k€ khung phdp ly cho diu tu cong PPP, qua d6 khuyén khich su tham gia
chu dong caa khu vyc tu nhan trong xay dung ha ting tai chinh - s6 - phdp ly
hi¢n dai. Ha ting vién thong va cong ngh¢ thong tin (CNTT) cua Singapore
ding dau thé gidi, véi Internet t6c do cao va an toan.™

Trudc tién, cain nhdn manh ring Singapore khong ban hanh moét dao luat
cung riéng biét vé PPP nhu Luat PPP 6 Viét Nam, ma thay vao dé xay dung
mot hé théng hudng din, quy trinh va chinh sich mém , ¢6 tinh minh bach,
nhit qudn, dya trén nguyén “tic gid tri tuong xing véi chi phi” (value for
money) va phan b6 rui ro hop ly." Singapore st dung mot bo huéng din chinh
thic (PPP Handbook) va khung chinh sich mém theo mo6 hinh Khung lya chon
phuong thic cung ung t6i vu (Best Sourcing Framework).'® Chinh phu Singapore
yéu cau dy dn trén 50 triéu SGD phai dugce can nhic bing PPP, vdi tién dé ring
chi dp dung khi c6 “value for money” - t&i uu héa chi phi toan vong do1, dong
thoi phan chia rai ro phu hgp gita cd hai bén d6i tic."”” Co quan chinh phu
chiu trich nhi¢m diéu phdi chinh sich PPP la B6 Tai chinh Singapore thong
qua cdc hudng din trong PPP Handbook, véi muc tiéu tin dyung hi¢u qua
nguodn lyc tu nhan trong cdc linh vuc ma khu vyc cong chua du nguon luc hoic
chuyén mon." Trong linh vuc tai chinh va cong ngh¢ tai chinh - hai thanh t6
chinh cua IFC - Singapore cho phép tu nhin déng vai tro cha dao trong viéc
thié€t k&€ va van hanh ha ting, trong khi Nha nudc tap trung vao tao diéu kién
thé ché, dong tai trg (co-investment) va quy hoach chién lugc.

Mot vi du dién hinh Ia dy dn Marina Bay Financial Centre (MBEFC) - khu
phuc hop tai chinh mang tinh biéu tugng cta IFC Singapore. MBFC la biéu
tuong cua ha ting hién dai, véi cdc trung tim du liéu tai chinh an toan va hé
théng thanh todn bu trii dat chuin qudc té."” Pay 1a mo hinh phdéi hgp chit che

13 Mike Wardle va Michael Mainelli, The Global Financial Centres Index 34”, Z/Yen Group & China Development
Institute, 2023,  https://www.longfinance.net/media/documents/ GFCI_34_Report_2022.09.28_v1.0.pdf,
truy cip ngay 25/07/2025.

14 Nguyén Vin Phuc, “Nén ting vugt troi gitp Singapore xay dung thanh cong trung tim tai chinh qudc
t&”, Tap chi Dién t1r Phap ly, 2024, https://phaply.net.vn/nen-tang-vuot-troi-de-singapore-xay-dung-
thanh-cong-trung-tam-tai-chinh-quoc-te-a260462.html, truy cap ngay 25/07/2025.

15 Asanga Gunawansa, “Is there a need for public private partnership projects in Singapore?”, https://www.
irbnet.de/daten/iconda/CIB20081.pdf, truy cap ngay 30/7/2025.

16 Ministry of Finance (Singapore), “Public consultation on draft Public Private Partnership (PPP)
handbook”, Ministry of Finance, 2004, https://www.mof.gov.sg/news-resources/newsroom/public-
consultation-on-draft-public-private-partnership-ppp-handbook/, truy cap ngay 30/07/2025.

17 Soojin Kim va Kai Xiang Kwa, “A closer look at risk factors for publicprivate partnerships in Singapore:
Six case studies”, Asian_Journal of Political Science, Vol. 28(2), 2020, tr. 142-163, 2020. DOI: https://doi.or
¢/10.1080/02185377.2020.1780142

18 Ministry of Finance (Singapore), “PPP handbook: Best sourcing framework and guidelines”, Ministry of Finance,
Singapore, 2012.

19 Nguyén Van Phuc, ldd, 2024.
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gitia Nha nudc (thong qua quy hoach chién luge va tao khung phdp ly thuan
lg1) va tu nhan (truc ti€p dau tu, khai thic va van hanh), khong theo moé hinh
PPP truyén théng cé rang budc tai khéa nhu 6 Viét Nam, ma la hinh thic mo
hinh PPP dong phit trién (co-development PPP). Nha nudc thong qua Co quan
tdi thiét do thi Singapore (Urban Redevelopment Authority, URA) va Uy ban
Phit trién kinh t& (Singapore Economic Development Board, EDB) thuc hi¢n quy
hoach chién lugc, bio dam két néi ha ting giao thong - ky thuat - tai chinh,
dong thoi dua ra cdc uu dai thé ché, chinh sich thué va tai chinh d€ hit vén tu
nhan vao phdt trién khu tai chinh hién dai. Tu nhan dugc trao quyén cao trong
viéc quyét dinh cdu tric toa nha, thiét k€ khong gian s6 va trién khai cdc giai
phdp cong nghé tai chinh tich hogp.

Trong linh vuc du li¢u va cong nghé tai chinh (Fintech), Singapore ctng st
dung mo6 hinh dau tu cong dinh hudng va PPP thé ché moét cdch linh hoat. Co
quan Quan ly tién t¢ Singapore (Monetary Authority of Singapore, MAS) déng vai
trod 1a “siéu ditu phéi vien” trong viéc dinh hinh hé sinh thdi Fintech va IFC.%
MAS diu tu cong vao cdc dy dn nén tang - nhu trung tam du liéu tai chinh
qudc gia, ha ting “ngin hang md” (open banking), h¢ théng thanh todn tuc
thoi (FAST), va cdc trung tAim nghién cdu ung dung tri tu¢ nhan tao (Artificial
Intelligence, Al) vao tai chinh - nhung khong doc quyén van hanh ma két néi
v4i tu nhan thong qua co ché dong kién tao cong tu hoic khung thu nghiém
chinh sich (public co-creation hoic regulatory sandbox).?' Mot dién hinh la chuong
trinh Sandbox Express, noi cdc cong ty Fintech dugce thi nghiém moé hinh kinh
doanh mdi trong moét khung phdp ly linh hoat, vé1 hd tr¢ tai chinh tit Chinh
phu néu du dn phuc vu loi ich ha taing IFC qudc gia.

Ngoai ra, Singapore con di dau trong viéc dau tu cong vao “ha ting thé
ch€ mém” cho IFC. Ho thanh lip cdc trung tim nghién ciu - dao tao vé
tai chinh quéc t&€ (nhu Vién Tai chinh s6 Chau A - Asian Institute of Digital
Finance), cdc t6 chic dinh chuian (Hi¢p hoi Cong nghé Tai chinh - Singapore
Fintech Association), va tao co ch€ phéi hgp ba bén gitia nha nuéc - doanh
nghiép - vién nghién cdu. Piéu dic biét la cdc khoin dau tu cong nay déu gin
v4i muc tiéu “qudc t€ hoa thé ché tai chinh Singapore”, tic 1a mé rong kha
ning hoéi nhap va sy tuong thich cta khung phdp 1y néi dia véi thong 1¢ quéc
t€.7 Pay 1a mot yéu t6 thiét yéu dé€ IFC duge cong nhan toan cau.

Tu kinh nghiém cuta Singapore, ¢6 thé rit ra nhiéu bai hoc quan trong cho
Viét Nam trong viéc phdt trién khung phdp ly vé dau tu cong va PPP nhim
phuc vu xay dung IFC tai TP. H6 Chi Minh:

Thit nhdt, Viét Nam can thay déi tu duy phdp ly theo huéng mé rong
pham vi dp dung PPP sang cdc linh vuc phi truyén théng nhu ha ting tai

20 Monetary Authority of Singapore (MAS), “Digital infrastructure to enable more effective financial
planning by Singaporeans”, Monetary Authority of Singapore, 2020, https://www.mas.gov.sg/news/media-
releases/ 2020/ digital-infrastructure-to-enable-more-effective-financial-planning-by-singaporeans,  truy
cap ngay 25/07/2025.

21 Monetary Authority of Singapore (MAS), “Financial Sector Technology & Innovation Scheme: Al &
Data Analytics Grant”, Monetary Authority of Singapore, 2017/2018.

22 International Monetary Fund (IMF), Singapore: Financial system stability assessment, IMF Country Report
No. 19/225, Washington, D.C. DOI: https://doi.org/10.5089/9781498325806.002
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chinh - du li¢u - thé ché. Trong khi Luat PPP hién hanh cha yéu dp dung
cho ha tang giao thong, di¢n, y té, thi Singapore khong gidi han danh muc
linh vyc dau tu ma uu tién hiéu qua - 1gi ich - tinh d6i mdi caa dy dn. Viét
Nam c6 thé xem xét stia d61 Luat PPP theo hudng cho phép dia phuong thi
diém co ché€ thi nghiém cé kiém sodt d6i véi du dn PPP (PPP sandbox) trong
IFC, dic biét d61 véi cdc du dn s6 hoa tai chinh, trung tim du liéu, tai chinh
(open finance)...

Thit hai, cin b6 sung co ché dong tai tr¢ cong - tu linh hoat (co-investment) va
chia sé rui ro linh hoat. Nha nudc khong nhit thiét phai git vai tro cha dau tu
trong moi dy dn ha ting IFC, ma ¢6 thé tham gia  vai tro diéu phdi, dinh hudng
quy hoach, thiét lap tiéu chuin va hé tr¢ thé ché&. Hinh thic hop tic “dong kién
tao” (co-creation) nhu MAS trién khai c¢6 thé Ia mét mo hinh phu hop, dac biét khi
xay dung cdc nén tang cong nghé tai chinh ¢6 muc d¢ d6i méi cao.

Thit ba, Viét Nam can thiét lap mot co quan chuyén trich 6 tim qudéc gia
dé dieu phoi thé ché IFC - tuong tu nhu vai trd cia MAS tai Singapore. Co
quan nay can ¢6 du quyén lap phdp - dieu hanh - dau tu cong trong khuon kho
phdp luat cho IFC, déng vai tro trung tim trong vi¢c thié€t k& chinh sich PPP,
sandbox, chién lugce dua liéu tai chinh, dinh danh s6 va bao mat.

Thit tw, Viét Nam nén thic ddy dau tu cong chién luge vao “ha ting
thé ch€ mém” - bao gbm trung tdm dao tao tai chinh qudc t€, chuong trinh
chuyén giao cong ngh¢ Fintech, khung phdp ly tai sin s6 va thé ché hé tr¢ ESG
finance. Pay la nhing linh vic Nha nudc phai di trudce d€ kich hoat dau tu tu
nhan, dong thoi nang cao tinh chinh danh va ning luc canh tranh toan ciu cua
[FC TP. H6 Chi Minh.

3.2. Dubai

Dubai 12 mot trong nhting minh ching dién hinh cho chién luge phdt
trién IFC dua trén mo hinh dic khu phdp ly - tai chinh véi co ché quan ly tich
bi¢t, ha ting dic thu hién dai va chinh sich huy dong vén dau tu linh hoat.
Tu moét trung tAm thuong mai khu vuc, Dubai da vuon lén tré thanh mot IFC
tam c¢6 toan cau thong qua vi¢c xay dung DIFC. Thanh cong cia DIFC dugc
x4y dung trén nén ting phdp ly md, dinh hudng thi trudng va h¢ théng dau tu
cong - tu linh hoat, dic biét trong viéc huy dong diau tu cho ha tang tai chinh
va cong nghé cao.

Veé mit phdp ly, DIFC dugc thanh lap tit nim 2004 thong qua Nghi dinh s6
35/2004 cta Chinh pht Dubai, hoat dong nhu mot “dic khu phdp ly - tai chinh”
vdi h¢ thdng phdp luat riéng biét dua trén thong luat cta Anh, hoan toan tdch roi
khoi phdp luat Lién bang Cic Tiéu vuong quéc A Rap Théng nhit (United Arab
Emirates, UAE). Co ché€ nay cho phép DIFC c¢6 khung phdp ly chuyén biét d€ van
hanh thi trudng vén, tai chinh va cong nghé tai chinh quéc t&, vdi cdc thé ché
nhu Co quan quan ly dich vu tai chinh Dubai (Dubai Financial Services Authority,
DFSA) va Toa dn Trung tAm Tai chinh Qudc t&€ Dubai (Dubai International Financial
Centre Courts, Toa dn DIFC) hoat dong doc 1ap va minh bach.” Pay 1a moé hinh

23 Dubai International Financial Centre (DIFC), “Laws & regulations”, Dubai International Financial Centre,
https://www.difc.com/business/laws-and-regulations, truy cap ngay 02/08/2025.
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“ha tang thé ché&” dic biét, dugc dau tu cong ban dau nhung van hanh theo mo
hinh tu nhan héa cao, dam bdo tinh linh hoat, phi quan liéu va kha ning tiép
cin cdc chuin muc toan cau.

Trong phdt trién ha taing dic thu, chinh quyén Dubai da dp dung mo
hinh PPP linh hoat va sing tao, khong chi trong ha ting vat Iy ma con trong
ha ting du liéu, phdp ly va tai chinh. DIFC dugc quy hoach nhu mét khu tai
chinh tich hgp, gdbm h¢ théng cao &c van phong, trung tim du liéu, cdc san giao
dich, co sé luu tra tai liéu phdp 1y s6 hoa, trung tim dao tao tai chinh - phdp ly
qudc t€. Nhung du dn nay phan 16n dugce thyc hién theo moé hinh Thiét k& -
x4y dung - van hanh - chuyén giao (Design - Build - Operate - Transfer, DBOT)
hoic theo hinh thic lién doanh (Joint Venture PPP), trong dé khu vuc tu nhan
(gdm cdc ngan hang dau tu, quy ha ting, va tip doan cong nghé) dong vai tro
trién khai chinh, con chinh quyén DIFC va Dubai giti vai tro dinh hudng, dieu
phdi va tao ditu kién phdp ly - hanh chinh.*

Mot dién hinh 1a DIFC Innovation Hub - trung tim d6i mdi sing tao tai
chinh 16n nhit Trung Pong, dugc trién khai theo hinh thic PPP mé, két néi
chinh quyén vdi hon 700 cong ty Fintech, Regtech, Insurtech, va quy dau tu
mao hiém. Chinh phu Dubai thong qua Co quan quan ly DIFC (DIFC Authority)
cung cip dit, ha ting nén ting va uu dai thué; phin con lai do tu nhan dau tu
va van hanh. Pong thoi, Nha nudc dau tu cong vao khung phdp ly “regulatory
sandbox” dé cdc doanh nghié¢p thu nghi¢m cdc mo6 hinh mdéi ma khong bi rang
budc béi luat chung. Pay 1a mo hinh két hgp gitia PPP thé ché€ va PPP cong
nghé cao - mot xu hudng hién dai ma Viét Nam chua thuc sy trién khai.

Vé mit dau tu cong, Dubai c¢é mét dic diém khdc biét 1a dp dung co ché dau
tu cong dinh hudng, khong dau tu tryc ti€p vao tiing cong trinh ha ting, ma su
dung quy diau tu nha nudc - dac biét 1a Toéng cong ty Pau tu Dubai (Investment
Corporation of Dubai, ICD) - d€ nim giti vén trong cdc tap doan, dy 4n tai chinh
- cong nghe¢ trong diém.*” Co ché nay cho phép Nha nudc dau tu ¢ chon loc,
trinh dan trai, dong thoi két ndi chit ché vdi thi truong tai chinh qudc t&€ thong
qua viéc phdt hanh trdi phi€u, huy doéng vén tit cic quy dau tu nudc ngoai.

Tu kinh nghi¢m ciaa Dubai, ¢6 thé rit ra mot s6 bai hoc thé ché va phdp
ly quan trong cho Vi¢t Nam:

Thit nhdt, Viét Nam can thiét lap khung phdp ly cho “khu tai chinh dic
th” hoac “vung phdp ly thu nghi¢m tai chinh” véi co ché€ quan ly tich biét,
tuong tu mo6 hinh DIFC. Viéc hinh thanh mét IFC tai TP. H6 Chi Minh sé rit
kho kha thi néu ti€p tuc bi dieu chinh béi cdc luat tai chinh - dau tu chung, thiéu
tinh qudc t€ héa va khong c¢6 kha ning xu ly cdc tranh chdp tai chinh phuc tap.

Thit hai, Viét Nam can phdt trién mo hinh PPP linh hoat theo hudng tip
trung vao hop tdc d61 mdéi sing tao va thé ché tai chinh, khong chi xay dung
ha ting vat chit. Cin mé rong pham vi dp dung Luat PPP nim 2020 (dugc

24 Dubai Business Capital, “Public-private partnerships in Dubai: Driving growth and innovation”, Dubai
Business Capital, 2025, https://dubai-businesscapital.com/post_articles/public-private-partnerships-in-
dubai-driving-growth-and-innovation/, truy cip ngay 02/08/2025..

25  Investment Corporation of Dubai (ICD), “About ICD / Operating model”, Investment Corporation of
Dubai, https://www.icd.gov.ae/about-icd/, truy cap ngay 02/08/2025.
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stia déi, b6 sung) va Luat Diau tu cong nam 2024 dé cho phép dau tu theo mo
hinh “PPP sandbox”, hop tdc cong - tu trong linh vuc s6 hoa tai chinh, Regtech,
blockchain, trung tam phdp ly tai chinh.

Thit ba, Viet Nam nén can nhic thanh lap quy dau tu cong dic biét tuong
tu ICD d€ hé trg phdt trién ha ting dic thu cua IFC, thay vi phan b6 ngin
sich theo mo hinh truyén théng. Quy nay c¢é thé dong dau tu vdi tu nhan vao
cdc du dn trong diém nhu trung tam du li¢u tai chinh, san giao dich s, khu
Fintech, ha ting e-KYC va e-payment.

Thit tu, can dau tu vao “ha ting phdp ly mém” - bao gdém toa dn tai chinh
chuyén bi¢t, thé ché trong tai quoc t€, va dao tao chuyén gia luit tai chinh toan
cau. Pay la dieu kién c6t 161 d€ thu hut cdc dinh ché tai chinh 16n dit try s6 tai
[FC Viét Nam, nhu Dubai da lam rit thanh cong.

4. Kién nghi phap ly nham phat trién ha tang dac thu cho trung tam
tai chinh qudc t€ tai Viet Nam

Thit nhdt, dong bg héa quy dinh vé trinh ty, thii tuc ddau tu cong

Viét Nam cin ra sodt va hudng dan chi tiét viéc mién trit budc quyét dinh
chu truong diu tu va 1ap k& hoach diu tu cong trung han theo khoin 7 va 8
biéu 27 Nghi quyét s6 222/2025/QH15 . Trong khi Luat Pau tu cong nam
2024 quy dinh day la cdc budc then chét nhim xdc dinh tinh cdp thiét, nguon
lyc tai chinh va thdm quyén quyét dinh dau tu, thi viéc bé qua cdc budc nay cé
thé tao ra khodng tréng phdp ly, anh huéng dén hiéu luc kiém sodt vén va din
dén xung dot thim quyén gitia Trung uong va dia phuong.

Tdc gia kién nghi b6 sung hudng din cy thé vé thim quyén va trich nhi¢m
cua cdc chu thé trong trudng hop mién trii, dong thoi ban hanh co ché phéi hop
lién thong gitia cdic co quan Trung uong va dia phuong nhim théng nhit tiéu
chi ddnh gid va quy trinh ra quyét dinh thay thé. Kinh nghiém phdt trién Marina
Bay cua Singapore cho thiy vai tro quan trong ctia ¢ quan quy hoach chuyén
trich trong viéc bao dam tinh théng nhit gitia quy hoach, phdt trién ha ting va
huy dong nguodn luc tu nhan. Co quan Tdi phdt trién D6 thi Singapore (Urban
Redevelopment Authority - URA) giti vai tro co quan quy hoach st dung dit quéc
gia, ddng thoi truc tiép tham gia quy hoach va quan ly phét trién Marina Bay, qua
dé giup Nha nudc duy tri dinh hudng phdt trién téng thé trong khi huy dong
khu vyc tu nhan tham gia phdt trién cdc khu dit va dy dn cu thé.*

Thit hai, thiét ldp tiéu chi minh bach trong co ché chi dinh nha ddu tu va nha thdu

Nhu da phan tich, quy dinh tai khodn 6, di€ém ¢ khodn 8 va khoan 9 bieu
27 Nghi quyét s6 222/2025/QH15 cua Qudc hoi cho phép chi dinh nha dau
tu va nha thiu ma khong qua ddu thau la di€ém dé phit sinh nghi vin vé minh
bach, lgi ich nhém, dic biét véi cdc du dn 1dn stt dung nguon luc cong. Viéce
thiéu cdc tiéu chi dinh lugng, dinh tinh cu thé cho viéc lya chon nha dau tu sé
khién co ché€ dic thu tré thanh ngoai 1¢ phdp ly khong kiém sodt dugc.

Téc gia ki€n nghi Qudc hoi ban hanh nghi quyét huéng din dp dung co
chélya chon dic biét trong IFC theo nguyén tic cong khai tiéu chi, ¢6 sy tham

26  Centre for Liveable Cities, Urban redevelopment: One city, three models, Ministry of National Development,
Singapore, 2025
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vin doc lap tii t6 chiic gidm sit (vi du: Kiém todn Nha nudc, Uy ban Giim
sdt Pau tu cong). Dubai da dp dung thanh cong mo hinh nay thong qua DIFC
Authority - mét co quan bdn doc lap duge trao quyén thiét lap chuin muc lya
chon d6i tdc tai chinh, c6 co ché€ ra sodt néi bo va cong bd dinh ky danh sich
cdc nha dau tu dat chuin.

Thit ba, kiém sodt chdt che rii ro tai khoa va bdo vé nguyén tdc thi truong

Quy dinh tai diém d khodn 8 Di¢u 27 Nghi quyét s¢ 222/2025/QH15 cua
Qudc hoéi cho phép von nha nudc chiém té1 70% téng muiic dau tu PPP (cao
hon muc thong thudng la 50%) va mién nghia vu chia sé phian ting doanh thu
trong 3 nam dau cd thé [am méo mé nguyén tic thi trudng va giy ra rui ro tai
chinh tiém tang d6i vdi ngan sich nha nudc. Trén thuc t€, viéc phan bé vén
nha nudc 16n cho dy dn tu nhan nhung khong c¢6 nghia vu chia sé rui ro day
du sé tao ra bat can d6i1 vé nghia vy phdp ly va nghia vy tai khda.

Tdc gia kién nghi Chinh phu xay dung co ch€ “kiém todn rui ro tai khéa”
(fiscal risk audit) riéng cho cdc du dn IFC c6 ty 1¢ vén nha nudc cao, kem theo
cong cu du bdo nghia vy ng tiém tang va giéi han tran cam két ngan sich. Mo
hinh Singapore ctuing yéu ciu moi du dn PPP st dung vén nha nudc déu phii
cong bd bdo cdo “Value-for-Money” va ““Public Sector Comparator” dé bio dam
ring vi¢c tham gia cida Nha nudc 1a hgp ly vé mit chi phi - 1oi ich.

Thik tu, tang cuong co ché giam sdt va kiém todan déc ldp

Trong khi quy dinh vé uu dai dau tu va tai khéa da khd chi tiét, thi khung
phdp ly Viét Nam lai thi€u quy dinh cu thé vé co ché gidm sdt, kiém todn va
cong bé thong tin dic thu d61 véi IFC. Viéc giao quyén ty chu 1én cho dia
phuong ma khong ¢é cong cu gidm sdt hi¢u qua dé din dén nguy co mit can
dé6i tai khda, thao ting chi tiéu diu tu hodc thi€u minh bach trong chi tiéu.

Tdc gid ki€n nghi b6 sung quy dinh yéu ciu cdc du dn trong IFC phai dugc
kiém todn dinh ky béi Kiém todn Nha nudc hoic t6 chiic kiém todn doc lap
dugc Qudc hoi uy quyeén, dong thoi dp dung quy ché cong khai ngan sich dic
thu. Cian thiét lap hé théng gidm sdt s¢ héa d€ theo doi ti€n do dau tu, dong
vén va hiéu qua su dung vén cong theo thoi gian thyc. Dubai la vi du dién
hinh khi thiét lap h¢ théng DIFC Courts véi cdc chuidn muyc bdo cdo va giai
trinh déc lap, dong thoi yéu ciu cdc d6i tic phai cong bé tinh trang tai chinh
hing quy trong khu tai chinh. @
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