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Vao ngay 31/7/2026, Ngan hang Nha nudc Viét Nam da ban hanh Thong tw s6 38/2026/TT-
NHNN (“Théng tw 38/2026”) quy dinh vé quan ly ngoai hdi ddi vdi hoat dong dau tu nudc
ngoai tai Viét Nam thay thé cho Thong tw s§ 06/2019/TT-NHNN (“Théng tw 06/2019”). Thong
tw 38/2026 sé c6 hiéu luee tir ngay 18/8/2026 véi nhiéu diém mdi quan trong ma nha dau tu nudc
ngoai, doanh nghiép 1a Thanh vién ctua Trung tam tai chinh qudc t€ tai Viét Nam (“TTTCQT”)
can phai luu y trong viéc mo va st dung tai khoan von dau tuw.

1.

Thay d6i khai niém “tai khoan von dau
tlr”

Mot trong nhitng thay doi nén tang caa
Thong tw 38/2026 la viéc thay thé khai
niém “tai khodn von ddau tw truc tiép”
bang khai niém rong hon 1a “Tai khodn
von diu tw nuéc ngodi tai Viét Nam” (con
goi la tai khoan von dau tu (“TKVDT”)).
Theo do6, khai niém mdi khong con gioi
han trong hoat dong dau tu truc ti€p, ma
ap dung cho toan b¢ giao dich thu — chi
lién quan dén hoat dong dau tw nwdc
ngoai tai Viét Nam, bao gom ca hoat dong
dau tu tie TTTCQT vao phan con lai cua
Viét Nam.!

M6 rong dé6i twgng dwgc mé TKVDT

Ngoai cac ddi tuwong bat budc phai mé
TKVDT truoc day, Thong tu 38/2026 mo
rong dang ké pham vi ddi twgng phai mo
TKVDT, bao gom: (i) t6 chirc kinh t&€ c6 von
dau tue nudc ngoai (“TCKTCVDTNN”)
dwoc thanh 1ap boi doanh nghiép thanh
vién trong TTTCQT? (“DNTV”) theo quy
dinh ctia phap luat dau te va quy dinh
phap luat cd lién quan; (ii) TCKTCVDTNN
c6 DNTV la thanh vién, c¢6 dong so hitu
trén 50% von diéu 1é thong qua viéc dau tu
gop von, mua cd phan, mua phan vén gop;
(iii) Doanh nghiép du an PPP do nha dau
te nudc ngoai thanh lap; (iv) DNTV tham

1 Diéu 3.3 cua Thong tw 38/2026
2 Ngoai trir doanh nghiép la ngan hang thirong mai,
chi nhanh ngan hang nudc ngoai

gia hop dong BCC; va (v) Nha thau la nha
dau tu nudc ngoai trong hoat dong dau
khi.?

Nhu vay, lan dau tién, DNTV trong
TTTCQT duoc ghi nhan bén canh nha dau
tw nuwdc ngoai la chu thé c6 hoat dong dau
te lam can c& xac dinh nghia vu mé
TKVDT cua TCKTCVDTNN. Dong thoi,
viéc bd sung nha thau la nha dau tw nudc
ngoai trong hoat dong dau khi vao pham
vi d6i twgng phai mo TKVDT da hoan
thién khuén khé quan ly ngoai héi d6i voi
cac cdu truc dau tw dic thu bao gom PPP,
BCC va dau khi.

Cho phép m6é TKVDT trudc khi ¢6 duw
an

Thong tw 38/2026 Tan dau tién cho phép
doanh nghiép dueoc mé TKVDT trwedce khi
duoc cdp Gidy chitng nhan dang ky dau tu
(“GCNDKDT"). Trong giai doan nay, tai
khoan chi duoc sit dung dé: nhan vén gop,
thanh toan chi phi chuan bi dau tu, nhan
1ai phat sinh, hoan tra von néu khong duoc
cap phép.4

Sau khi dwgc cap GCNDKDT, doanh
nghiép co thé tiép tuc st dung TKVDT nay
va mo thém TKVDT bﬁ“mg loai ngoai té
khéac theo nhu cau.

3 Piéu 6 cua Thong tw 38/2026
4 Piéu 7.3 ctia Thong tu 38/2026
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Lam rd co ché thanh toan chuyén nhugng

Thang 8 Nam 2026

Trweong hop

Thuc hién qua TKVDT

Khong thuc hién qua
TKVDT

(1) Thanh todn gia tri
chuyén nhuong cé
phin, phin vén gép
tai doanh nghiép

= Gitta DNTV véi nha dau tu la nguoi
cu tra;

= Gifta nha dau tu la nguoi khong cw
tra voi nguoi cu tra.

» Gitta cac nha dau tw
la nguoi khong cu
tri voi nhau;

= Gitta cac DNTV voéi

nhau;
*» Gitta DNTV v6i nha
dau tue la nguoi

khong cuw trt; hodc

» Gitta cac nha dau tw
la nguoi cu tra vdi
nhau.

(2) Thanh todn gia tri
chuyén nhuong dy

dan diu tw
tronghgp  dong
BCC

*» Gitta DNTV véi nha dau tu la nguoi
khong cu tra;

» Gitta DNTV véi nha dau tu la nguoi
cu tra;

» Gitta nha dau tw la nguoi khong cw
tra voi nguoi cu tru;

» Gifra cac nha dau tu la nguroi khong
cu tru véi nhau; hoac

*» Gitta caic DNTV véi nhau.

(3) Thanh todn gid tri
chuyén nhuong dy
dn ddau tu trong dy
an PPP

» Gifra cac nha dau tu la nguroi khong
cu tra véi nhau; hoac

» Gilta nha dau tu la nguoi khong cw
tri voi nguoi cu tra truc tiép thuc
hién du an PPP.

(4) Thanh todn gia tri
chuyén nhuong dy
dn ddau tu, chuyén
nhuong quyén loi
tham gia, quyén va
nghia vu ciia nha
thau trong hop
dong ddau khi

Gitta nha dau tu la nguoi khong cuw tra
vOi ngroi cu tra.

Nhu vay, so vo6i quy dinh truede day, Thong tu 38/2026 da lam 1o va bo sung thém truong
hop thanh toan gid tri chuyén nhuong trong hop dong dau khi, dong thoi mé rong thém
chu thé chuyén nhuong la DNTV 5

5 Piéu 10 ctia Thong tu 38/2026
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Phan von hoac loi nhuan cta nha dau tu
c6 thé dugc chuyén sang tai khoan thanh
toan néu khong chuyén ra nwdc ngoai

Theo Thong tw 38/2026, néu chuyén von
hoac 1gi nhuan va ngu6n thu hop phap ra
nudc ngoai hodc chuyén vao TTTCQT thi
nha dau te nwdc ngoai, DNTV phai thuc
hién théong qua TKVDT. Nguoc lai, néu
phan von hoac lgi nhuan va nguén thu
hop phap nay khong chuyén ra nudc ngoai
hoac khong chuyén vao TTTCQT thi nha
dau tu, doanh nghiép duoc phép chuyén
tt TKVDT sang tai khoan thanh toan hgp
phép ctia minh dé€ thyc hién duw an, hoat
dong dau tu khac tai Viét Nam.6

Nha diu tw phai hoan thanh viéc
mo/dong TKVDT trong thoi han 12 thang
ké tir ngay Thong tw 38/2026 ¢ hiéu luc
thi hanh

Thong tu 38/2026 cho phép nha dau tw
nudc ngoai trong hoat dong dau khi dang

¢ Piéu 11 va 12 ctia Thong tu 38/2026
7 Diéu 19.2 cua Thong tw 38/2026

Thang 8 Nam 2026

hoat dong trredc ngay Thong tu 38/2026 cd
hiéu luc (ttc trudc ngay 18/8/2026) duoc
mé TKVDT dé€ thuc hién cac hoat dong
diu tu tai Viét Nam.

Truong hop nha dau tu da mo tai khoan
thanh toan thi duoc tiép tuc st dung cho
dén khi hoan thanh viéc mo TKVDT. Tuy
nhién, viéc mo tai khoan nay phai duoc
hoan thanh trong thoi han 12 thang ké tir
ngay Thong tw 38/2026 c6 hiéu lyc thi
hanh.

Bén canh d¢, thoi han 12 thang néu trén
cting la thoi han phai déng TKVDT d6i voi
TCKTCVDTNN duwoc nha dau tve nudc
ngoai, DNTV thanh lap theo quy dinh
phép luat dau tw va cac quy dinh phap luat
6 lién quan khi: (i) khong con nha déau tw
nudc ngoai, DNTV nao sd hitu ¢6 phan,
phéan von gop tai doanh nghiép d6; hodc
(i) khong dwoc cdp, diéu chinh
GCNDKDT va da hoan tra s6 tién gop von
cho nha dau tw nuwdc ngoai, DNTV.#

8 Piéu 19.3 cua Thong tw 38/2026
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Tang 8, Toa nha Centec, Tang 10A, Toa nha CDC,

72-74 Nguyén Thi Minh Khai, 25 Lé Dai Hanh,

Phuong Xuan Hoa, TP. H6 Chi Minh, Phuwong Hai Ba Trung, Ha NOi,
Viét Nam, Tel: +84 (28) 3622 3555 Viét Nam, Tel: +84 (24) 3208 3555

NG¢i dung cuia Cdp nhdt phdp ludt nay khong phdi la tw vin phdp 1y va ciing khong thé hién i kién
cua chiing toi hodc ctia bat cir ludt sw hay chuyén gia tw van nao cua chiing toi. Ban tin nay cung
cdp cdc thong tin chung va nhitng thong tin nay cé thé chwa ddy du hodc chiwa dwgc cdp nhit kip
thoi tgi thoi diéin dwoc doc. N6i dung nay ciing khong nham ste dung nhiwe phiin hé tro thém cho
cic  kién tw vin va quan diém phdp 1y cua chiing t6i. Vui long tim kiém cdc y kién tw vin phip
Iy hodc tw van chuyén nghiép khic phu hop v6i nhitng vin dé ma ban gap phai. Chiing toi, GV
Lawyers, tuyén bd ro rang la sé khong chiu trach nhiém vé nhitng hanh dong hodc khong hanh
dong duea trén bat ky hodc toan by ndi dung cua Ban tin cdp nhdt nay.
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