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Abstract:

The International Financial Centers in Ho Chi Minh City and Da Nang are entering official operation. The operation of these centers relies heavily on financial and personal data. Vietnam is completing the legal framework for International Financial Centers (IFCs), emphasizing the development of a flexible, transparent mechanism, reasonably separate from national laws, and integrating new laws such as the Data Law 2024 and the Personal Data Protection Law 2025, focusing on managing critical data, protecting privacy, and facilitating professionals to attract investment and develop finance. Cross-border data transfer requires members to comply with international standards on security, ensuring national defense, security, and national interests. This article discusses the improvement of the legal framework for cross-border data transfer based on the experiences of several typical countries and policy implications for the effective operation of these International Financial Centers in the future.
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1. Overview of Cross-Border Data Transfer and Processing in International Financial Centers

1.1. History of the Development of International Financial Centers

1.1.1. Inception and Formation Stage
International Financial Centers (IFCs) possess a long-standing history of formation and development, with prototypes being the ancient international trade hubs (during the Roman Empire) at major seaports in the Mediterranean. Subsequently, they appeared during the Middle Ages in European port cities such as Genoa, Venice, Pisa, and Constantinople
. The primary reason for the emergence of IFCs in these locations stemmed from the development of investment, business, and commercial activities, the impact of the socio-economic context, and the demand for a common legal and financial playground to resolve issues regarding payments, credit, and risks arising from international trade. This was also a natural consequence of the need to form global trade and develop cross-border business investments. This created conditions for the accumulation of large amounts of idle capital, leading to the diverse development of global financial intermediaries.

By the 16th to 19th centuries, IFCs developed further due to the emergence of major banks and stock exchanges. The primary function of IFCs during this period was to provide financial support for international trade and international loans
. From the 19th century to the early 20th century, traditional IFCs in Europe and the United States were formed to meet the demand for financial services related to inter-regional international trade and investment. From the 16th–19th century phase to the 19th–20th century phase, IFCs expanded in scope and grew in structure and operational models. This growth was stimulated by access to abundant capital sources, specialized skills, good communication infrastructure, and policies of political stability and business freedom
. Throughout centuries of inception and formation, London and New York are often described as the two truly prominent Global Financial Centers in the world
.

1.1.2. Modern Stage and Globalization
Following World War II, operations in traditional IFCs began to expand gradually, receiving significant impetus from the birth of the Eurocurrency market
 in the early 1960s. During the 1950s–1980s, the development of IFCs was associated with the emergence of the supranational foreign exchange market, European capital markets, regional and peripheral financial centers, as well as offshore centers. From the 1980s to the present, IFCs have been developed within the context of economic globalization, which initiated the trend of forming a global financial market
.

Alongside Western IFCs, there has been a powerful rise and development in the Asian region. Emerging financial centers such as Hong Kong and Singapore have expanded the system of major global IFCs. In the preceding period, Singapore initiated significant steps to become an IFC immediately after independence in 1965, leveraging the emerging Asian dollar market from the late 1960s. Hong Kong has consolidated its position as a global IFC since 1997.

Post-Global Financial Crisis (2007–2009): The global financial crisis originated in IFCs, with New York and London leading. Ten years after the crisis, the world IFC order still shows superficial stability, but there have been significant internal shifts: Hong Kong and Singapore have surpassed Frankfurt and Paris, and potentially Tokyo and Shanghai (along with Beijing) have joined the leading group
.

Despite fluctuations, IFCs demonstrate long-term stability. The four leading centers in 1913 (London, Paris, Berlin, New York) remained among the leading centers one hundred years later (though Frankfurt replaced Berlin), alongside the emerging centers of Tokyo, Hong Kong, and Shanghai
.
The history of the formation and development of IFCs reflects the continuous changes in the global economy. From ancient, nascent IFCs like Venice or Genoa to modern IFCs like London, New York, Hong Kong, or Singapore, reality shows that IFCs have become subjects that truthfully reflect the economic, political, social context, and technological development of nations throughout historical periods.

1.2. Identification of International Financial Centers in Vietnam

Currently, there is no unified definition of an IFC. In the field of international finance, an IFC is most generally defined as a center concentrating banks and specialized financial and credit institutions, a location for activities related to the accumulation, transfer, payment, and exchange of financial capital or currency that can be performed simultaneously
. An IFC is also defined as a city or region possessing the following characteristics: (i) It is home to a concentration of financial institutions providing a diverse range of financial services (commercial banks, investment banks, insurance companies, investment funds, etc.); (ii) It is a centralized trading location for many financial markets (securities, foreign exchange, capital markets, bonds, new commodities, etc.)
.

In Vietnam, during the 9th session on June 27, 2025, the National Assembly passed Resolution No. 222/2025/QH15 regarding International Financial Centers in Vietnam (hereinafter referred to as "Resolution 222"). Accordingly, an International Financial Center (hereinafter referred to as "IFC") is an area with defined geographical boundaries established by the Government, located in Ho Chi Minh City and Da Nang city, concentrating a diverse ecosystem of financial services and support services, and applying the mechanisms and policies prescribed in this Resolution (Clause 1, Article 3, Resolution 222). The definition of an IFC in this Resolution identifies it as an "area with defined geographical boundaries" located in HCMC and Da Nang. This aligns with the international concept of an IFC, where it is typically understood as a city or a district within a city.

The IFC is a concentration of a diverse ecosystem. This ecosystem comprises members including: commercial banks, branches of foreign banks, securities companies, insurance and reinsurance enterprises; investment and asset management funds; market infrastructure organizations; financial technology (fintech) organizations and digital asset forms; organizations providing consulting and support services; non-asset organizations; and other entities as prescribed by the Government (Clause 2, Article 3, Resolution 222). The operational target of the IFC is the financial sector, comprising two groups: financial services and support services. Here, an IFC can be a city, a community, or a nation; alongside administrative, commercial, and cultural functions, the priority function of this center is to be a financial hub, providing numerous financial services, attracting and redistributing financial resources to serve the financial market
. According to Prime Minister Pham Minh Chinh, the IFC in Vietnam will not merely be a place for pure financial transactions but a convergence of capital, human resources, technology, culture, rules, and progressive, innovative thought. It is also a place operated by market principles and international competition, while simultaneously ensuring requirements for national governance and financial-monetary sovereignty; opening many new opportunities to promote development and prosperity for the country, partners, businesses, and investors
. The construction of an IFC is significant in capital transit and promoting international trade, serving as a lever for national development in the new era.

Currently, on December 18, 2025, the Government issued Decree 323/2025/ND-CP detailing the establishment and operation of IFCs; the Prime Minister issued Decision No. 2755/QD-TTg on December 18, 2025, regarding the establishment of the IFC Executive Council to commence operations. The members of this ecosystem share the common characteristic of being associated with the financial sector. This is a critical sector, decisive for a nation's economic development, but it also harbors many potential risks related to the sensitivity of financial data and numerous other risk factors
. Financial data is a factor directly or indirectly linked to the operations of the IFC. Consequently, members within the IFC, during operation and development, must comply with legal regulations regarding data and personal data. The necessity to create a specific legal framework (pilot mechanisms, policies) to attract capital, technology, and high-quality human resources extends beyond current laws. This is the direct cause promoting research into the construction of Sandbox mechanisms and incentives regarding tax, customs, and administrative procedures in these two cities. The emergence of an IFC is not a natural result of the market but a strategic national decision that needs to be institutionalized by a special legal framework, as current regulations lack the strength and flexibility to form and develop internationally competitive financial centers.

1.3. Issues of Cross-Border Data Transfer and Processing in International Financial Centers

1.3.1. Identification of Data Types in International Financial Centers
First, it must be determined that data is the core "raw material" in the operations of an IFC. The majority of data used is financial data or data directly related to finance. Financial Data is not limited to balance sheets, income statements, cash flow statements, and market value information, but includes all quantitative information related to financial transactions, market activities, and the financial status of enterprises
. In addition to these data, a critical group of data is the personal data of customers. This includes information provided by individual customers and generated during the process of being provided banking services by credit institutions, products, and services, including customer identification information and information regarding accounts, deposits, deposited assets, transactions, guarantors, and other related information
. Depending on the nature of the data as well as the purpose of use, the data group related to the financial sector may fall under "important data" or "core data" (Clause 6, Clause 7, Article 3, Law on Data 2024) 
. According to Decision No. 20/2025/QD-TTg dated July 1, 2025, of the Prime Minister promulgating the list of important data and core data, financial data may belong to the list of core data or important data, specifically:

· Financial data belonging to the list of core data are data in the field of finance and state budget collected and managed by state agencies that have not been made public, including: (i) Data on financial-state budget policies submitted to the Party, National Assembly, Government; strategies, 5-year plans on finance-banking; projects on state budget restructuring, public debt, national financial security at the macro level; (ii) Data on national reserves in the field of national defense and security; (iii) Data on professional activities of customs agencies; (iv) Data on plans for collection, exchange, and issuance of money; design patterns, manufacturing of printing plates, molds, printing technology, minting technology, and valuable papers; quantity and location of storage of rare metals, gemstones, and other precious objects of the State.

· Financial data belonging to the list of important data are data in the financial and banking sector of state agencies that have not been made public.

Regarding data related to the financial sector, personal data of customers in the financial sector may fall under the group of sensitive personal data. Sensitive personal data is personal data associated with the privacy of an individual; when infringed, it directly affects the legitimate rights and interests of agencies, organizations, and individuals, belonging to the list promulgated by the Government (Clause 3, Article 2, Law on Personal Data Protection 2025).

Compared to other types of data, financial data or data related to the financial sector carries many sensitive characteristics and demands high security. The financial sector plays a role in driving economic activity in the global market. However, while the shift in reliance on these digital solutions has occurred, so have risks from cyber threats. In reality, cybercrime is increasing rampantly, and information intrusions into financial companies and their customers have become an alarming issue
.
1.3.2. Cross-Border Data Transfer and Processing in International Financial Centers
Cross-border data transfer and processing is an inevitable trend in the operations of IFCs, stemming from the globalization of the financial market. This activity is directly regulated by the Law on Data 2024 and Decree No. 165/2025/ND-CP dated June 30, 2025, of the Government detailing a number of articles and measures for the implementation of the Law on Data 2024. Simply understood, cross-border data transfer is the activity of moving data out of the territory of one country to the territory of another country. This activity bears the nature of moving data across national borders (cyberspace) to create a technical and legal connection between at least two different data infrastructures and legal systems.

Based on the understanding of cross-border data transfer mentioned above, associated with a specific organization such as an IFC, the cross-border transfer and processing of data within an IFC is the activity of moving and transmitting financial data and data related to the financial sector from the IFC of this country to the IFC of another country and vice versa; specifically, from the IFCs in Vietnam located in Ho Chi Minh City and Da Nang to IFCs in one or more different countries worldwide.

Because cross-border data transfer and processing are identified based on the "connection" between two or more countries regarding data transmission and storage, internationalization is clearly demonstrated, leading to a reality where interference, or even conflict, may arise between different legal systems when data protection standards are not uniform.

2. Requirements for Compliance with General Principles when Transferring and Processing Cross-Border Data in International Financial Centers

Resolution 222, regulating International Financial Centers (IFCs) in Vietnam, addresses the principle of compliance concerning data. Accordingly, members within the IFC are obligated to: Comply with international data security standards published and recognized for application in Vietnam. Members must establish information security systems and encrypt financial data; and are responsible for reporting information leakage incidents to the Executive Agency within 48 hours from the time of the incident (Clause 6, Article 12). This Resolution generalizes two groups of obligations for members regarding data security: the principle of compliance with data laws and the methods for prevention and response to data incidents.

First, members of the IFC must ensure compliance with international data security standards published and recognized for application in Vietnam. This is a core principle that members must adhere to. Accordingly, this provision reflects the principle of selective integration; the application of international data security standards is only implemented for standards that have been published or recognized for application in Vietnam by competent state agencies. This approach aims to ensure harmonization between international norms and the national legal system on data. This provision also contributes to preventing the risk of legal conflict, limiting the application of standards that exceed the compliance capabilities of domestic entities, thereby creating a stable, transparent, and feasible legal environment for the operations of IFC members.

Second, members are responsible for preventing and responding to data incidents within the IFC. This responsibility reflects technical aspects more than legal factors. Accordingly, IFC members must fulfill the obligation to build information security systems and encrypt financial data; this is considered a mandatory measure aimed at protecting sensitive data such as financial data, maximizing the limitation of potential risks caused by unauthorized intrusions. When an incident occurs, the entity needs to promptly fulfill the reporting responsibility within 48 hours from the time of the incident so that the competent specialized agency can timely handle and implement measures to resolve the incident, preventing widespread consequences, as a data system, once compromised, can propagate issues very rapidly in both speed and scale. The combination of preventive measures and response measures as per the above principle creates a multi-level protection system to safeguard the confidentiality of financial data within the IFC.

This is the obligation of members when participating in the IFC regarding data and data security issues. Considering the set of activities related to data, cross-border data transfer and processing fall within the scope of data processing
. Accordingly, cross-border data transfer and processing must ensure national defense, security, protection of national interests, public interests, and the legitimate rights and interests of data subjects and data owners in accordance with Vietnamese law and international treaties to which the Socialist Republic of Vietnam is a member
; and this principle will also apply to cross-border data transfer and processing within the IFC. Therefore, IFC members, when performing cross-border data transfer and processing, must prioritize ensuring the principle of protecting national interests, ethnic interests, public interests, and the interests of the entities reflected by the data. Because currently, the highest interest of the nation and the people of Vietnam is both the root governing every decision of each country in domestic issues and governing that country's behavior in the international arena
. Simultaneously, it serves as a guideline for comprehensive and sustainable national development along the socialist path; ensuring the maintenance of national independence, sovereignty, and national security associated with building socialism; actively and proactively integrating internationally, enhancing the country's international position and prestige
. However, so that this principle does not become a barrier to the development of the IFC, laws on data and personal data protection have enacted a foundational legal framework of a flexible nature, both facilitating development for organizations and enterprises and ensuring reasonable control mechanisms, especially when applied to the IFC. In other words, the legal framework for data transfer and processing in the IFC aims to be a framework that balances the freedom of global business investment activities and the control of potential risks.

In this aspect, reference can be made to the Hong Kong IFC. The Hong Kong IFC has established a clear set of rules and a common framework for commercial data exchange, particularly through the Commercial Data Interchange (CDI) initiative
. This CDI framework demonstrates strong compliance with general principles regarding cross-border data processing and ensures a secure, fair, and consent-based environment within the IFC. Specifically, the following principles apply:

(i) Consent-based principle. This is the central principle of CDI, as CDI is described as a consent-based financial data infrastructure aimed at enhancing data sharing by facilitating financial institutions to retrieve commercial data of enterprises
. Simultaneously, this principle is the foundation of the legal field protecting data and the privacy of relevant subjects. Accordingly, to protect the interests of Data Owners, members within the IFC must obtain the consent of the data owner before sharing data for commercialization
. This consent must be expressed through clear notification methods. Before sharing, data owners must be clearly informed of the purpose and scope of data collection, their rights regarding the collected data, and the validity period of the consent
. Furthermore, CDI does not allow the storage of commercial data. This helps minimize risks to commercial data security
.

(ii) Secure and confidential principle. The Hong Kong IFC must ensure cross-border data is processed in a secure environment through security measures; end-to-end encryption; standardized Onboarding processes; and traceability
.
(iii) Cross-border cooperation principle. The CDI framework mentions that cross-border data sharing with user consent can be considered a potential solution to resolve obstacles in cross-border banking services, thereby promoting international trade, such as opening and financing accounts for small and medium-sized enterprises to facilitate cross-border transactions
.
These three fundamental principles help the Hong Kong IFC balance privacy protection, data safety, and financial sector development in the digital context. From studying Hong Kong's CDI framework, the lesson for Vietnam is that when building International Financial Centers in HCMC and Da Nang, it is necessary to develop a legal framework and financial data infrastructure based on subject consent, combining unified security standards and secure cross-border data sharing mechanisms. At the same time, Vietnam should aim for an open but controlled data cooperation model, both attracting international investment and ensuring national data sovereignty and security. Currently, the Law on Data 2024 and the Law on Personal Data Protection 2025 have been enacted, becoming the initial foundation for IFCs in Vietnam to build a legal framework similar to the Hong Kong IFC in the future.

3. Principles of Freedom and Conditions for Cross-Border Data Transfer and Processing in International Financial Centers

Cross-border data transfer and processing activities in International Financial Centers are not absolutely free but must be strictly regulated by data laws, Vietnamese laws on personal data protection, the laws of each country where data is stored before transfer and processing, and international standards on data security. Based on the type of data, the scope of cross-border data transfer and processing varies:

· First, regarding data in general, agencies, organizations, and individuals are free to transfer data from abroad to Vietnam, process foreign data in Vietnam, and have their legitimate rights and interests protected by the State in accordance with the law (Clause 1, Article 23, Law on Data 2024). Freedom in this case reflects the openness and flexibility of Vietnamese law in the face of international data "flows" and the inevitability of cross-border data transfer and processing in the context of globalization and the strong impact of the digital economy. This freedom is guaranteed by the State through the protection of the rights of organizations and individuals participating in this activity, thereby increasing the trust of data subjects and data processors.

· Second, regarding the cross-border transfer and processing of core data and important data, the scope of transfer and processing has more detailed constraints and regulations: (i) Transferring data currently stored in Vietnam to a data storage system located outside the territory of the Socialist Republic of Vietnam; (ii) Vietnamese agencies, organizations, and individuals transferring data to foreign organizations and individuals; (iii) Vietnamese agencies, organizations, and individuals using platforms outside the territory of the Socialist Republic of Vietnam to process data.

Regulations on limiting the scope of cross-border data transfer and processing (core data, important data) clearly demonstrate the principle of ensuring national security, social order and safety, and public interest in data law regulation in Vietnam. This approach sets up a control mechanism for strategically valuable, sensitive, and highly confidential data, while maintaining a certain level of "openness" to international data flows, thereby demonstrating a balance between the requirements of deep international integration and data/personal data protection. In other words, data law allows data transfer to promote the digital economy but maintains control rights over data of special significance, consistent with the regulatory trends of many countries worldwide.

Referencing the Joint Statement between the United States and Singapore on financial services data connectivity reveals that the ability to aggregate, store, process, and transmit data across borders is critical to the development of the financial sector
. Recognizing this importance and the economic relationship between the two countries, the United States and Singapore signed a Joint Statement on financial services data connectivity aiming for the following key objectives:

(i) Ensure that financial service suppliers can transfer data, including personal information, across borders by electronic means if this activity is for the conduct of the business of the financial service supplier;

(ii) Oppose measures that restrict where data can be stored and processed for financial service suppliers as long as financial regulators have full and timely access to data necessary to perform their regulatory and supervisory mandate;

(iii) Ensure that financial service suppliers have the opportunity to remediate a lack of access to such data before being required to use or locate computing facilities locally.

Based on the content of the Joint Statement, it can be assessed that the laws and management policies of the United States and Singapore currently tend to create maximum conditions for financial service suppliers in the cross-border movement of data to serve business operations, especially financial data. The objectives mentioned above all aim to reduce or eliminate legal barriers related to storage location as well as financial data processing activities, provided that fundamental principles regarding national interests and community interests remain ensured under the supervision and management of competent specialized agencies.

Based on the obligations of IFC members under Resolution 222/2025-QH14 regarding compliance with principles ensuring information security laws, as well as the provisions of the Law on Data 2024 regarding conditions for cross-border data transfer and processing, it can be seen that the regulation of financial data needs special attention. In the near future, the legislature should research, develop, and enact a specialized law or decree regulating the operations of the IFC, including regulations on cross-border transfer and processing activities for financial data. This is a type of highly sensitive data requiring strict protection measures to ensure cybersecurity, data sovereignty, and anti-money laundering. However, if regulations are too strict and narrow the permitted scope of cross-border data transfer and processing as currently stands, it will cause significant limitations for business operations and hinder the development goals of the IFC. Financial data is one of the fundamental and essential resources of financial activity. Therefore, legal policy needs to achieve a balance between security requirements, legal compliance, and the need for rapid, convenient data transfer to serve business operations in the global financial environment.

4. Legal Conditions to be Complied with when Transferring and Processing Cross-Border Data in International Financial Centers

Decree No. 165/2025/ND-CP specifically prescribes the legal conditions that must be complied with when an entity transfers or processes data across borders. Accordingly, the data transferor must conduct an impact assessment regarding the following issues:

(i) The legality, necessity, scope, and method of data transmission and data processing by the data recipient;

(ii) Risks that the data transfer may pose to national defense, security, economic activities, foreign affairs, social stability, public interest, or the legitimate rights and interests of individuals or organizations; risks of data being forged, destroyed, leaked, lost, or illicitly used;

(iii) The responsibilities, obligations, and management and technical measures of the data recipient;

(iv) Other relevant issues.

Upon reviewing the aforementioned issues, the entity shall proceed to finalize the dossier for the cross-border data transfer and processing impact assessment. This dossier shall include the report on the cross-border data transfer and processing impact assessment (according to the standard form) and other relevant documents.

Based on this regulation, it is evident that when transferring or processing cross-border data falling under statutory cases, the entity is obligated to compile an impact assessment dossier to ensure that the cross-border data transfer and processing are lawful, reasonable, and compliant with data laws. A question arises: regarding financial data transferred from an IFC in Vietnam to one or more IFCs in other nations, should these legal conditions be strictly regulated by data laws? Currently, international financial service regulators and enforcers from nations such as Australia, Canada, Japan, Mexico, Singapore, the United Kingdom, and the United States have agreed that financial service data should not be bound by data localization requirements in a specific country, provided that financial regulators can easily access information stored in any other territory for management and supervisory purposes
. Practice shows that nations and regions with robustly developed financial systems and global influence typically adopt an open approach, permitting the free flow of financial data across borders to promote international commercial transactions and financial services.

As a developing nation currently in the initial stage of constructing and perfecting the legal framework for IFCs, Vietnam will face an internal conflict between facilitating data flows (including financial data) to circulate freely to attract investment and promote development and innovation in the financial sector, while simultaneously ensuring national security, protecting the privacy of individual customers, and supporting the development of the domestic digital industry. This constitutes one of the major barriers for which economic-financial experts and policymakers must find solutions to mitigate potential risks.

The comparison below regarding the data management regime between China and the rules of the Comprehensive and Progressive Agreement for Trans-Pacific Partnership (CPTPP) indicates that cross-border data transfer and processing, particularly regarding financial data, remain a "bottleneck" for Vietnam that needs resolution when establishing IFCs. Firstly, in Vietnam, the National Assembly passed the Resolution on the ratification of the CPTPP and relevant documents on November 12, 2018, which officially took effect on January 14, 2019
.

Regarding cross-border data transfer, the CPTPP clearly stipulates that parties must not prohibit or restrict cross-border data flows for business purposes unless such restriction is directed toward a legitimate public policy objective and is non-discriminatory
. Furthermore, parties must not impose requirements compelling enterprises to store data or locate servers within the national territory, unless such a requirement is necessary to achieve legitimate public objectives

. Based on CPTPP regulations, the transmission of financial data from IFCs in Vietnam to other CPTPP nations may proceed favorably and rapidly. However, when IFCs in Ho Chi Minh City and Da Nang transfer data across borders to a non-CPTPP member nation, such as China—a country with a relatively strict data legal framework—potential barriers must be anticipated.

Since the CPTPP clearly affirms that open data flows and a robustly developed e-commerce environment are essential elements for global growth, CPTPP provisions aim to minimize restrictions when cross-border data serves legitimate business purposes. Conversely, regarding China, this nation requires the Government to preside over an assessment prior to the cross-border transfer of personal information and important data, unless the data sender and receiver have signed an agreement approved by the Government, or the sender has been certified through a Government process as a party with sound cybersecurity practices
.
The analysis indicates that Vietnam's legal framework on cross-border data transfer and processing currently shares many similarities with strict control requirements found in China (such as the requirement for impact assessments and limitations on data transfer cases). Meanwhile, Vietnam is simultaneously a member of the CPTPP, which prescribes highly liberalized provisions on data circulation. This divergence may cause the operation of IFCs in Vietnam, particularly concerning financial data, to encounter certain barriers when transacting with nations outside the CPTPP bloc.

5. Conclusion

The establishment of International Financial Centers in Vietnam necessitates a legal framework regarding cross-border data transfer and processing that achieves a balance between promoting international economic development and ensuring security and data confidentiality. Although Vietnam's current regulations have established principles of legal compliance, data security, and protection of national interests through requirements such as impact assessments and restrictions on core and important data, these strict requirements may cause significant limitations for business operations and hinder the development goals of IFCs. Financial data is an essential but also highly sensitive resource. Therefore, the drafting and promulgation of a specialized legal instrument regulating cross-border data transfer and processing activities for data in general, and financial data in particular, is necessary. This instrument should ensure cybersecurity, data sovereignty, and anti-money laundering, while simultaneously guaranteeing the need for rapid and convenient data transfer to serve commercial business transactions in the global financial environment. Vietnam is committed to deep integration (EVFTA, CPTPP, etc.). An IFC will serve as a direct bridge for major international financial institutions to enter and distribute capital in the Vietnamese and regional markets, minimizing reliance on other saturated IFCs (such as Singapore and Hong Kong). This is the fundamental solution to resolve the legal issues regarding cross-border data transfer and processing in International Financial Centers in Vietnam in the near future.
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