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MO HiNH TRUNG TAM TAI CHiNH QUOC TE TAI MOT SO QUOC GIA
CHAU A MG1 NOI VA HAM Y CHiNH SACH CHO VIET NAM

TS. Tran Thanh Thu*

Nham thic ddy dong vén diu tw quéc té va bat kip xu hwéng phat trién cua thi trwong dich vu tai chinh sé
trong ky nguyén céng nghé bung né, chinh pha Viét Nam da xay dwng chién lwoc phét trién trung tam tai chinh
quéc té. Hién thwre hod muc tiéu nay doi hoi sw xdy dwng va trién khai déng bo cdc giai phép tru cét vé khung
khé phép ly, ha tang tai chinh va céng nghé, nguén nhan Iwe, co’ ché van hanh. Bai bdo nay phan tich céc nhan
t6 quyét dinh dén thanh céng cua cdc quéc gia chau A gébm Trung Quéc va Han Quéc vé céc khia canh (i) mé
hinh, (ii) khung khé phdp ly va quy dinh, (iii) ha tdng thi triroong va hé sinh thai tai chinh, (iv) d6i méi tai chinh.

Ttr d6, bai viét rat ra bai hoc kinh nghiém va dwa ra mé hinh IFC dé xuéat cho TP. H6 Chi Minh va Ba Nang.

» Ttr khoa: trung tdm tai chinh quéc té, IFC, mé hinh thanh céng, chau A, Viét Nam.

To promote international capital flows and keep
up with the development trend of the digital financial
services market in the era of booming technology, the
Vietnamese government has developed a strategy to
build an international financial center (IFC). Realizing
this goal requires the synchronized construction and
implementation of pillar solutions regarding the legal
framework, financial and technological infrastructure,
human resources, and operational mechanisms.
This study analyzes the factors that determine the
success of Asian countries, including China and
South Korea, in terms of (i) models, (ii) legal and
regulatory frameworks, (iij) market infrastructure and
financial ecosystems, and (iv) financial innovation.
From there, the article draws lessons learned and
proposes a model for IFCs in Ho Chi Minh City and
Da Nang.

» Key words: international financial center, IFC,
success model, Asia, Vietnam.
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1. Dt van dé

Bai bao nay lap day mot phan nhiing khoang
tréng trong nghlen ctru vé phat trién IFC tai Viét
Nam trén co s¢ phén tich bai hoc kinh nghiém cua
Trung Qudc va Han Qudc. Khac véi nhu:ng nghién
ctru trude day vé mo hinh ciia Dubai va Smgapore
tac gla lya chon nghién ctru hai quoc gia chau A
m&i noi la Trung Quoc va Han Quoc bai 3 1y do: (i)
su trong dong vé thé ché, vi tri dia ly va dic dlem
van hoa - xa hdi, (i) khoang cach trén bang xép
hang GFCI toan cau, (iii) mirc do twong tac va lién
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thong vé kinh té. Déi véi ting qudc gia, bai bao s&
1am 16 m6 hinh, khuon kho phép 1y, ha tang va hé
sinh thai tai chinh, d6i méi tai chinh. Nghién ctru
sir dung phuong phap tong hop tai liéu va phén tich
dinh tinh dir liéu cuia GFCI trong giai doan 2020-
2025 dé phan tich, danh gi4 cac nhén té then chét
quyét dinh sy thanh cong cta IFC tai cac nudc moéi
ndi chau A; tir 6, d6i sanh va dua ra ham y chinh
sach cho IFC tai Viét Nam.

2. Téng quan vé trung tAm tai chinh quéc té

Trung tAm tai chinh qudc té (IFC) 1a mot khai
niém quan trong trong hé thong tai chinh toan cau,
dong vai tro then chdt trong on dinh va ting truong
kinh té thé gi6i. V& ban chat, IFC 1a mot cum céac nha
cung cép dich vu tai chinh, phuc vy nhu cAu cia mot
khu vue, mot chau luc hodc toan bo thé gidi. Pay la
mot dia diém trung tm cho phép cac thi trudng tai
chinh ton tai va phat trién, noi cac hoat dong va giao
dich tai chinh c¢6 thé duoc thuc hién hiéu qua hon so
v6i bat ky dia diém nao khac (IMF, 2007).

Global Financial Centres Index (GFCI), thuc
hién boi Z/Yen Group va China Development
Institute (CDI), 1a mot chi s6 quan trong dénh gia
nang lyc canh tranh va xép hang cac trung tam tai
chinh 16n trén thé gidi. Bao cao GFCI giai doan
2021-2025 cho thdy nhiéu IFC khu vyc Chau A/
Thai Binh Duong da cai thién tht hang. Trong do,
Hong Kong, Thuong Hai va Singapore gitr vi tri
dan dau, cung voi su vuon 1én cua Seoul, Sydney,
Quang Chau, Busan va Osaka. Chinh sach tai chinh
chit ché va giam sat diéu tiét & cac thi trudng truyén
théng. FinTech 1a mdt linh vuc trong tdm dang thic
day sy thay d6i trong cac hé thong quan 1y va phat
trién tai chinh. Cac trung tim tai chinh dang nd luc
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hoat dong nhu cac nén tang k¥ thuét sé dé thu hut
vbn, cong nghé va nhan tai.

3. Phén tich cac nhian t6 thanh céng cia IFC tai
cac nude chau A

3.1. M hinh IFC Thugng Hai - Trung Quoc

Tam quan trong qudc té ciia Thuong Hai dugc
phan énh qua vi tri thir 8 trong GFCI 2024. Cac yéu
to chinh quyet dinh thanh cong cua moé hinh IFC
Thuong Hai gobm co:

(i) Khung khé phdp 1y

Hoi dong Nha nudc da ban hanh mét s6 chi thi
nén tang xac dinh sy phat trién tai chinh cua Thuong
Hai la mot uvu tién quoc gia, chirc nang ctia thanh pho
la “noi thir nghiém cho cdc bién phap mo cua tai
chinh.” Theo do, Thuorng Hai gioi thiéu cac chuong
trinh thi diém trong cdc khu vuc chuyén bi¢t. Khu
Thuong mai Ty do Thi diém Trung Qudc tai Thuong
Hai (tu 2013) dong vai tro la phong thi nghiém cho
cac cai cach tai chinh, hoat dong theo cach tlep can
«thir trude, thanh cong trudc”, thir nghiém co kiém
soat truge khi trién khai trén toan quoc. Chinh sach
nay thé hién cach tiép can thuc dung d01 véi tu do
hoéa tai chinh, cho phép Trung Qudc dan mé cira hé
thong tai chinh cua minh song song v6i vige giam sat
va quan ly cac rui ro lién quan. Co ché nay cho thay
chinh sach tu do hoa cé klem soat voi IFC Thuong
Hai ctia chinh phi Trung Qudc.

(i) Ha tang thi truong va hé sinh thdi t6 chirc
tai chinh

S¢ Giao dich Chlrng khoan Thuong Hai (SSE)
- mot trong sO cac san g1a0 dich tap trung l6n nhét
thé gidi, voi hon 2.000 cong ty niém yét va von hoa
thi truong hon 50 nghin ty nhan dan t€. Thi tru’ong
STAR, thanh 1ap nam 2019, 1a noi g1ao dich cua cac
cong ty cong nghé véi cac yéu cau niém yét linh hoat
hon, md phong theo NASDAQ cua My. Thugng Hai
da phat tri€én mot h¢ sinh thai tai chinh da dang bao
gom hon 1.770 t6 chic duoc cap phép, véi 30% la
céc t6 chirc nudc ngoai.

(iii) P6i méi tai chinh va cong nghé

Lién minh Cong nghi€p Fintech Thuong Hai thanh
l?ap nam 2018 da tao ra mot nén tang hqp tac cho cac
t0 chtrc tai chinh, cong ty cong nghe va co quan quan
ly. Co ché sandbox cho phép cac cong ty Fintech dugc
nhan vu dai vé gidy phép, vin phong, tuyen dung. So
Giao dich Ching khoan Thuong Hai da trién khai cac
hé thong dua trén blockchain cho cdng bod thong tin
va cac quy trinh thanh toan, nang cao tinh minh bach
va giam rui ro thanh toan. Sy doi mdi tai chinh n6i bat
khéc dén tir tai chinh xanh. Thuong Hai la thanh pho
tién phong cua Trung Quoc trong cac san giao dich
va tiéu chuan chuyén bi¢t cho giao dich quyén moi

truong, thi trudng carbon va trai phiéu xanh. S6 du
cho vay xanh ¢ Thuong Hai da vuot qua 1,2 nghin ty
nhan dén t€¢ vao cudi ndm 2023, gia tri bao lanh trai
phiéu xanh vuot 320 ty nhin dan te.

3.2. M6 hinh IFC Seoul - Han Quéc

M5 hinh IFC ctia Seoul cin bang gitra ty do hoa
thi truong v6i can thiép chinh sach chién lugc, dbi
mdi cong ngh¢ vdi sy than trong trong quy dinh, va
hoi nhap toan cau vOi cac uu tién trong nude (Kim,
2009). Hi¢n dang xép thtr 11 trong Chi s6 Trung tAm
Tai chinh Toan cau (GFCI 36, 2024), Seoul mang dén
bai hoc kinh nghlem hitu ich cho céc trung tam tai
chinh méi n6i & cac nén kinh té dang phat trién. Cac
yéu tb chinh quyet dinh thanh cong ctia mo hinh IFC
Seoul gom co:

(i) Khung kho phdp Iy

Sang kién Trung tdm Tai chinh Han Québc duoc
chinh phu khoi xudng vao nam 2003. Dao luat Dich
vu Dau tu Tai chinh va Thi truong Von (FSCMA)
nam 2009 da hop nhat sau luat truge do d€ tao ra
m,(f)t khuon kho phép 1}’( toan dién cho thi truong
von. Pao luat Pic biét vé HS trg Poi méi Tai chinh
(2019) da tao ra cac sandbox quy dinh cho d6i méi
fintech, cho phép thir nghiém cé kiém soét trong
nganh tai chinh. Pao luat Bao v¢ Ngu:m tiéu dung
Tai chinh (2020) da tang cuong céac bi¢n phap bao
vé nha dau tu, nang cao tinh toan ven va niém tin thi
truong Khung phép 1y tai chinh cua Han Quéc da
co sy diu chinh tir nghiém ngat sau khung hoang
sang can bang hon, khuyén khich d6i méi va duy tri
su 6n dinh. Tuy nhién, Seoul van duy tri mirc d9 can
thiép quan ly twong, dbi cao, phan anh kinh nghiém
lich str cia Han Quéc vai cac cudc khung hoang tai
chinh va sy nhan manh vao 6n dinh hé thong.

(ii) Chuyén doi s6 va doi méi tai chinh manh mé

Doi ‘moi ky thuat 50 1a trong tdm trong qua trinh
phét trién IFC Seoul. Ké hoach Thuc day Fintech
(2015) dd cung cip hd tro chién luoc cho phat trién
fintech. Khung Ngén hang M¢ (2019) da tao ra mot
h¢ sinh thai API m¢ ti€u chuan cho cac dich vu
ngan hang. bao luat Kinh doanh Tai san KV thuat so
(2022) da thiét 1ap mot khudn khé phap 1y cho tién
dién tir va ta1 san k¥ thuat $6. Hg¢ sinh thai thanh toan
ky thuat sd cua Seoul ddc biét tién tién, voi Kakao
Pay va Naver Pay xtur ly hon 100 nghin ty won g1ao
dlCh vao nam 2023. Phét trién Blockchain bao gom
Nen tang Chuan Blockchain Seoul va cac sandbox co
kiém soat cho tién k¥ thuat $6.

(iii) Ha tang hién dai va hé sinh thai tai chinh
da tang

Co sO ha tang va hoat dong hd tro thi truong tai
chinh & manh ghép quan trong cho thanh cong cua
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md hinh IFC Seoul. Két nbi quoc té da duoc ting
cuong thong qua cic sang kién tlep can thi truong
nhu Ke hoach Ty do hoa Ngoai | héi (2018-2020),
Két ndi Chung khoan Han Qudc- Hong Koéng (2021)
Viéc Han Quoc duoc dua vao céc chi s6 toan cau 16m,
bao gém Chi s6 Thi truong Phat trién MSCI (duge
nang cap tur trang thai thi truong méi n6i vao nim
2009) va Chi so6 FTSE Developed ex Korea, da taing
cuong kha nang hién thi cia nu6e nay dbi véi cac nha
dau tu quc té.

3.3. Mé hinh IFC Busan - Han Quéc

Busan lan dau tién xuét hién trong Chi sb Trung
tam Tai chinh Toan cau (GF CI) vao nam 2014 (GFCI
15) va da lién tyc c6 mat ké tir d6, cho thiy su tang
truong on dinh vé Xep hang va danh g1a Céac yéu to
dan dén thanh cong ctua BIFC Busan gom co:

(i) Khung khé phdp 1y

Tong thong Han Qudc va Thanh phd D6 thi
Busan cam két manh mé blen Busan thanh mot
“Thanh’pho Trung tam Toan cau” thong qua cac
sang kién nhu Khu Phat trién Co hoi (ODZ) va dé
xuat Luat Dac biét vé Thanh phd Trung tam Toan
cau. Vigc chi dinh Busan la khu vuc dac biét tnién
phi blockchain quoc gia duy nhat & Han Quoc da
thu hut cac doanh nghi¢p d61 méi va tao di€u kién
thir nghiém céc cong nghé moi.

(ii) Ha tang thi trieong va hé sinh thdi tai chinh

Viéc xay dung toa nha 63 ting va cac du an bd

sung quy mo 16n (2014, 2018) da tao ra mot nén tang
vat chit viing chac cho cac to chtrc tai chinh. Dy
an D-Valley 45 tang s& hoan thanh vao nam 2025,
duoc thiét ké riéng cho tai chinh ky thuat s6, c6 kha
nang chua hon 160 cong ty FinTech va tai chinh. Sy
hién dién cua cac trung tam dir li¢u 16n tir Microsoft,
Amazon, LG va BNK Financial Group tai Busan
cung cb vi thé 1a trung tim ha tang IT ciia Han Quéc,
tiép nhan khoang 90% cap ngam tbc do cao.

(iii) Poi mdi tai chinh

_ Nam 2023, Busan da tao ra “Busan FinTech Hub”
bang cach tich hop U-Space va S-Space, cac trung
tam ho tro khoi nghiép dua trén cong nghé da c6 mat
tai BIFC tir nam 2023. Cac co so uom tao FinTech
va blockchain nhu U-Space, S-Space, va B-Space da
uom tao hon 86 cong ty, tao ra hon 140 tri¢u USD
doanh thu. Busan dang tich cuc phat trlen mot hé sinh
thai tai san k¥ thuat so soi dong v6i tam nhin “Target
2026 Blockchain Busan” va ké hoach thanh Iap San
giao dich Tai san K§ thuat s6 Busan.

Busan da duoc cong nhén la trung tam tai chinh
hang hai bén viimg, vdi cac t6 chure tai BIFC dong vai
tro quan trong trong viée phat hanh trai phiéu Xanh,
Xa hoi, Bén vitng va Lién két Bén vitng (GSSSB),
vuot qua 130 ty USD. Korea Exchange (KRX) quan

y Thi trudng Carbon Tuan thu Quéc gia (CCM) tai
Busan, v6i hon 700 tap doan Han Qudc tham gia.
Busan dang phat trién cac cong nghe nang lugng
hang hai bén Vung, bao gdm phat trién tau than thi¢n
v6i moi trudng va co s¢ ha tang hau can ba cang sir
dung nang luong bén vung nhu hydro.

3.4. Dinh gta chung vé cdc nhén 16 tic dpng dén
sw phit trién ciia IFC Thwong Hii, Seoul, Busan

Nghlen ctru tinh hudng ciia Thuong Hai, Seoul va
Busan c6 thé rit ra nhitng nhan té sau day dan dén
thanh cong cua cac trung tdm tai chinh quoc té mai
ndi tai Chau A:

Thir nhat, can c¢6 chi truorng nhat quan, quyét
liét va rd nét tur ph1a Nha nudge. Sy thanh cong cua
Thuong Hai, Seoul va dic biét 1a Busan cho thay tam
quan trong cua sy chi dao manh mé tir chinh quyen
trung wong va quyét tim thue hién cua chinh quyén
dia phuong. Ca Trung Quédc va Han Quéc déu lya
chon cach tiép can két hop, thén trong, hudéng t6i
sy can bang khi phat trién trung tam tai chinh quoc
té. Voi mo hinh Thuong Hai, Trung Qudc cho thay
chinh sach wu tién phat trién thi truong tai chinh ndi
dia ving chic trude khi hoi nhap quéc té, tu do hod
ting bude va c6 chién luoc theo nganh. Vi m6 hinh
Seoul, Han Quoc thé hién cach tiép can nghiém ngat,
tur do hod co kiém soat. Sau thanh cong cua Seoul,
cach tiép can cua Han Qudc voi IFC Busan dan coi
m¢ hon. Tuy nhién, diéu nay can duoc dit trén co s&
khung khd phap ly cho IFC da dugc xay dung diy
du, nhét quan.

Thir hai, cAn dam bao co s vat chét, ha tang giao
thong, tai chinh, cong nghé can thiét cho IFC. Sy
thanh cong cua Thu:ong Hai, Seoul va Busan khang
dinh wu the vé vi tri dia ly, ha tang tai chinh va nang
luc két ndi lién thong cua ha tang cong nghé tai
chinh. Tinh lién thong 13 tién dé quan trong dé cac
giao dich xuyen bién gidi duoc va tang cudng tinh
hap thu von cua IFC. Bén canh do, h¢ sinh thai cac
toﬁ chire, dich vu tai chinh da dang la nhan t6 thic
day quan trong. Cac san pham, dich vu tai chinh
bac cao, xuyén bién gié’i nhu quan 1}’/ gia san, chiing
khoan phai sinh, tai san ma hoa can duoc tao diéu
kién dé phat trién.

Thir ba, 1iy d6i méi tai chinh 1am trong tam,
dac biét 1a cap nhat cac xu hudng cong nghé tai
chinh. M6 hinh IFC Thuong Hai, Seoul va ddc biét
1a Busan khing dinh vai tro chlen luoc then chot
cua cong nghé tai chinh trong thanh cong cua cac
IFC hién dai. Can c6 co ché thi nghlem c¢6 kiém
soat hodc khu tai chinh chuyen biét voi chinh sach
dac thi nhiam khuyén khich cac g1a1 phép tai chinh
dot pha, mo hinh kinh doanh méi trong linh vuc
Fintech, tai san ma hoa, tién k¥ thuat so. Cac xu
huéng tai chinh bén viing nhu tai chinh xanh, tai
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chinh khi hau, tai chinh toan dién can dugc tich hop
vao chién luoc cua cac IFC.

Thit tw, can ting cudng tinh thich tmg toan cau
cho céc trung tam tai chinh dia phuong thong qua
giam thiéu rao can vé van hod, ngoén ngt, tu duy kinh
doanh. Thugng Hai, Seoul va Busan tr¢' thanh IFC
sau mt 1§ trinh phat trlen tr [FC khu vye thanh IFC
qubc t&/IFC dan dau Pé giam thiéu lye ma sat khi
hoi nhap tai chinh, can tuan thi tiéu chuan quoc té vé
tai chinh, kinh doanh, str dung tiéng Anh va co tu duy
kinh doanh toan cu.

Thir nam, can xét dén yéu té rui ro dia chinh tri
khi phat trién trung tm tai chinh tai chau A do cang
thing chinh tri, thuong mai gitra My - Trung Qudc,
M - Triéu Tién ngay cang phtc tap. Diéu nay doi hoi
khung kh phap 1y vé tai chinh, dac biét 1a phap Iy vé
tranh chap tai san, bao vé nha dau tu nudc ngoal phai
duoc xay dung chat che. Rui ro chinh sach ciing la
mot luc can khong nho véi cac IFC néu muc do can
thlep ctia nha nudce vao hé thong tai chinh cao. Do d6,
can c6 khung phap ly tai chinh minh bach va chinh
sach tai chinh 6n dinh dé cung cb niém tin va thu hut
nha dau tu nude ngoai.

4. D¢ xuéit mé hinh phat trién IFC cho Viét Nam

Viét Nam dang xay dyng chién luoc phat trién
trung tAm tai chinh quoc té tai TP.HCM va Pa Nang,
dat myc tiéu co ban tr¢ thanh IFC vao nam 2035.
Tuy nhién, viéc xay dung nay d6i mat véi nhiéu
thach thirc vé khung phap ly, ha tang va canh tranh
khu vyc. Thanh pho Hb Chi Minh trong GFCI 30,
duoc xép vao nhom “Trung tim lién két” (Associate
Centre), véi 148 danh gia va di€m trung binh 552.
Thanh phé HCM gia nhap GFCI 31 (2022) & vi tri
102 v6i diém s6 544. Thir hang cua TP.HCM nam
2024 1a 104/603. Nam 2023, xep hang vé FinTech
cua TP.HCM dat 100/609. Sau sat nhap, TP.HCM
la dia phuong c6 vi tri dia ly dac biét thuén loi,
ha téng giao théng phét trién va déy du nhat Viét
Nam v6i cang nudce sau Cat Lai, cang hang khong
quoc té Long Thanh, Tan Son Nhat ha tang cao toc
Bic Nam va khu vuc Nam B9 hién dai. Cung v6i
lich st thuong mai lau doi, ha tang tai chinh phat
trlen va con nhiéu du dia tang truong, Thanh phd
Hb Chi Minh duoc dinh huéng tré thanh Trung tam
tai chinh quéc té dinh hudng toan cau. Pic diém
phat trién cua TP.HCM c6 nhiéu nét twong dong
v6i Thuong Hai. Do d6, mo hinh IFC cia TP.HCM
c6 thé xay dung dua trén kinh nghi¢ém cua Thugng
Hai. Tuy nhién, voi dac diém thé ché hién tai cua
Viét Nam, can két hop voi cach ti€p cén cua Han
Qudc trong m6 hinh Seoul, dam bao sy dan dat cua
khu vuc nha nudc trong hé thong tai chinh. Ngoai
ra, can xay dung 10 trinh dua TP.HCM lién thong
v6i cac IFC din dau trong khu vuc nhu Thugng

Hai, Slngapore dé hoc hoi, trao ddi kinh nghiém va
hoan thién mo hinh trudc khi phat trién thanh IFC
quoc té.

Déi véi Pa Nang, de tranh sy canh tranh tryc tiép
va tan dung vi thé “két ndi” tryc Béc - Nam ciia ba
Nang, nén hoc tap m6 hinh [FC Busan cua Han Qudc
dé xdy dyng va phat trién IFC Da Néng. Theo do,
ba Nang tré thanh do thi thong minh nang dong co
ha tang cong nghé hién dai, moi trLrorng kinh doanh
thuén loi, 1 trung tim d6i moi sang tao va dugc ap
dung cac co ché thir nghiém dic thu vé d6i mai tai
chinh. ba Nang va Tp.HCM tan dung hi€u ung lan
toa dé tao vi thé canh tranh cho Viét Nam trong hé
thong tai chinh khu vyre va qudc té.

Bang 2: Dé xuit moé hlllh IFC cho TP.HCM
va Pa Nang
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L ag L thi thdng minh. vao cong nghé tai |phap ly
DaNang |Theo mé hinh Busan, A A PN PR
R « o |Liénthongvaithi |chinhva déimdi | Mai truong kinh
Han Quéc. Muc tiéu tré R N PO
R « truong Tp.HCM, Ha |tai chinh doanh thuan lgi,
thanh IFCkhu vc ndm NGi va Singapore nang don
2035. 0 gap g dong
Két luin

Phat trién IFC tai TP. HCM va Da Ning 1a huéng
di chién luge dung dan ctua Dang va Nha nude Viét
Nam. Kinh nghiém cua Trung Quoéc va Han Quoc
cho thay su ho tro manh m& tir Chinh phu va khung
phap 1y vimg chéc la tién d€ thanh céng quan trong.
Viét Nam can tap trung vao céc linh vyc dich vy hién
dai va d61 moi (FinTech, Tai chinh xanh). Dac biét,
Viét Nam duy tri sy 6n dinh chinh tri cao - mot loi the
canh tranh dac biét cua cac IFC Viét Nam.
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