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® TOM TAT: Tai sdn so da tré thanh xu thé tat yéu trong nén kinh té toan cau, mang lai
nhiéu co hoi nhung ciing khong it thach thire vé mdt phdp 1y va quan 1y rii ro. Viéc thé
chdp khodn vay bang tdi san sé, ddc biét, thong qua cdc nén tang phi tdp trung da chirng
minh tiém néng I6n trong viéc cach mang héa nganh tai chinh truyén thong. Viét Nam da
co buoc quan trong: Luat Cong nghi¢p Cong nghe s6 dwoc Quoc héi théng qua, c6 hzeu
lyc tur 01/01/2026 trong do cong nhan tai san s0 la tai san dan sw, dinh nghia tai san so,
tai san do, tién ma héa... Tuy nhién, dé phat trién bén viing, can xdy dung khung phdp Iy
ré rang, can bang giita thiic dday doi méi va bao vé nguoi dimg. D6 ciing la nhitng ndi dung
chinh cia bai viét nay.

® Tir khéa: Tai sin sé, phat luat Viéet Nam, thé chcfp tai san s6, kinh nghiém quo”'c 1é, tién
dién tir, Ludt Céng nghiép cong nghé so.

® ABSTRACT: Digital assets have become an inevitable trend in the global economy,
offering vast opportunities while posing significant legal and risk management challenges.
The practice of using digital assets as collateral for loans - especially through decentralized
platforms has demonstrated great potential to revolutionize the traditional financial
sector. Vietnam has taken an important step forward: the Digital Industry Law, passed
by the National Assembly and effective from January 1, 2026, officially recognizes digital
assets as civil property and provides definitions for digital assets, virtual assets, and
cryptocurrencies. However, to ensure sustainable development, a clear legal framework
must be established that balances innovation with user protection. These are the key issues
discussed in this article..
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& khai niém tai san s6, mbi qudc
gia, t6 chtc lai c¢6 dinh nghia
khac nhau. O Viét Nam, Diéu
46 Luat Cong nghlep cong nghé
s6 nam 2025 quy dinh, “Tai san sb 1a tai
san theo quy dinh cua B luat Dan sy,
dugc thé hién duédi dang dir li¢u sb, duoc
tao 1ap, phat hanh, luu trit, chuyén giao va
xéc thuc boi cong nghé so trén moi trudng
dién ti”. Nhu vay, Viét Nam cling méi dua
khai niém tai san s6 vao hé thong phap luat
dé theo kip v6i su phat trién cua khoa hoc
- cong nghé trén the gi61. Tuy nhién, dinh
nghia vé tai san 5O cua Viét Nam lai dan
chiéu dén quy dinh vé tai san trong B luat
Dan sy nam 2015. Theo d6, Picu 105 BH
luat Déan sy nam 2015 quy dinh: “1. Tai san
la vat, tlen glay t0' co gla va quyen tai san;
2. Tai san bao gom bat dong san va dong
san. Bat dong san va dong san c6 thé 1a
tai san hi¢n c6 va tai san hinh thanh trong
tuong lai”. Can clr Diéu 105 B luat Dan
synam 2015 va Diéu 46 Luat Cong nghiép
cong nghé s6 nam 2025, c6 thé hiéu, tai
san sO tai Viét Nam 1a mot dang tai san (co
thé 1a vat, tién, gidy to co gia, quyén tai
san) dugc thé hién dudi dang dir liéu sd,
dugc tao 1ap, phat hanh, luu trit, chuyén
giao va xac thue boi cong nghé s trén moi
truong dién tu. Vi cach dinh nghia nay,
c6 thé hiéu, tai san s 1a “dong san” (vi
khong phai 14 bat dong san).
Phap luit vé tai san so va thé chip tai
san s tai Viét Nam
Viét Nam 1a mot qudc gia voi tiém nang
phat trién rat 16n trong linh vuc cong nghé
va tai san sb. Vi vay, viéc xay dung khung
phap 1y tai san s mot cach than trong 13
hoan toan hop ly. Méi day, Viét Nam da co
bude quan trong: Ludt Cong nghiép Cong
nghé s6 duoc Qudc hoi thong qua da duoc
ban hanh, c6 hi¢u lyc tir 01/01/2026, trong
d6 cong nhan tai san sd 1a tai san dan sy,
dinh nghia tai san so, tai san 4o, tién ma hoa.
Tuy vay, luat méi chi méi thiét 1ap khung
phap ly nhan dién, cong nhan tai san so;
chua c6 nhiéu quy dinh cu thé vé thé chip

tai san sd: quyén va nghia vu cac bén, thu
tuc, ddng ky, dinh gia, xt 1y tai san thé chap
khi vi pham, wu tién quyén giita cac bén lién
quan... Bén canh do 1a cac kho khan nhu:
Thiéu tiéu chuan dinh gia; tinh thanh khoan
cua tai san so rii ro mat mat, trom cap, tinh
chat phan tan, khong c6 trung gian quan 1y
tap trung; thiéu cong cu giam sat; quy dinh
thué chua rd rang.

Nam 2024, Viét Nam xép thir 5 thé gioi
vé muc do quan tam dén tai san so dung
thtr 3 toan cau Ve sit dung cac nén tang
giao dich quéc té. Theo udc tinh, hién cé
khoang 17 tri¢u nguoi Viét Nam s¢ hiru tai
san sO voi tong gia tri thi truong vuot 100 ti
USD. Giao dich tai san s0 khong chinh thue
dang tao ra mot nén kinh té “ngam” khong
16 nhung Viét Nam lai chua c6 khung phap
ly chinh thirc d6i véi tai san 5O cling nhu tién
dién tir. Chinh diéu nay tiém an nhiéu nguy
co gay rui ro. Ngoai ra, cac Van dé lién quan
dén thué d6i voi tai san sd can duoc chi
trong dé dam bao cach tiép can vira phit hop
v6i thong 1& quéc té, vira khuyén khich doi
maoi sdng tao trong nudce.

Tai sén s co tinh thanh khoan cao, d&
giao dich, minh bach, tiét kiém chi phi va
g6p phan thuc day kinh té s6. Dé hoan thién
khung phap 1y vé tai san sd, trudc hét can
xac 1ap 10 rang dia vi phap ly cua tai san
s6, coi day la loai hinh tai san trong Bo luat
Dan su. Pay 1a tién dé dé c6 thé s dung
loai tai san nay lam tai san bao dam trong
cac giao dich tai chinh.

Cu thé: Ngay 14/6/2025, Qudc hoi Viét
Nam thong qua Ludt Cong nghiép Cong
nghé sé, c6 hiéu lyc tir 01/01/2026, trong do
Chuong V quy dinh rd vé tai san s0. Theo
d6, vé dinh nghia méi: Tai san sd 1a tai san
theo BO luat Dan su, dugc thé hién dudi
dang dir liéu s6, duoc tao 1ap, phat hanh,
luu trir, chuyén giao va x4c thuc bing cong
nghé s6 trong moi tru:ong dién tur. Vi¢c phan
loai tai san sd, gdm “virtual assets” (i san
40) va “crypto assets” (tai san ma hoa) dya
trén céac ti€u chi nhu muc dich st dung,
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cong ngh¢, va cac tiéu chi khac. Mat khac,
tai san s6 khong bao gom ching khoan, tién
phéap dinh dudi dang k¥ thuat so, va céc tai
san tai chinh khac dugc quy dinh trong luat
tai chinh / dan sy hién hanh...

Nhitng diém manh & loi ich tir viéc ludt
héa tai san s6: Xac 1ap khung phap 1y o
rang, giap loai bé vung “xam” phap luat,
bao vé cac bén tham gia giao dich, dau tu
tai san so. Téng tinh minh bach va an toan
thong qua viéc quy dinh vé cap phép, phong
chong rira tién, an ninh mang sé giup han
ché rui ro lira dao, gian 1an. Kich thich dbi
méi, thu hat dau tu nho luat 1o rang, c6 thé
tao diéu kién cho startup blockchain, fintech
phat trién, thu hat vdn trong va ngoai nudc.
Gitip tang cudng hoi nhap quoc té, dap ung
tiéu chuan qudc té.

Nhitng han ché & thach thire hién nay:
Mic du Luat Cong nghé sb di 1a budc dot
pha, nhung van c6 nhimng diém can tiép tuc
hoan thién dé van hanh hiéu qua; cu thé:

- Cac quy dinh chi tiét vé cap phép, tiéu
chuan nghi¢p vy, trach nhiém cua cac chu
thé, bao vé nguoi dung chua dugc ban hanh
hoac chua rd.

- Vi€c giam sat cac giao dich tai san
s6, cac to chirc cung cap dich vu tai san sb
(VASPs) can c¢6 hé théng kiém tra, giam sat
chat ché.

- Can xéc dinh quyén sé hiru va hau
qua phap ly khi vi pham.

- Can lam rd cach tinh thué d6i véi loi
nhuén tu giao dich tai san sb, thu thué thu
nhap ca nhan/doanh nghiép tr hoat dong
nay.

- Can phdi hop giira B Tai chinh, Ngan
hang Nha nuéc, Bo Thong tin & Truyén
thong, B6 Cong an, cac S¢ Tu phap... dé
dong bo thyc té trién khai.

-Pé tang kha nang thyc thi va giam sat,
can c6 du nguon lue, nang luc chuyén mén,
cong nghé dé thyc thi, kiém tra cac vi pham.

- Van dé an ninh thong tin, bao vé dir
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lidu, quan ly mé hoa, bao v¢é quyén riéng
tu... can dap Ung ti€u chuan cao.

- Giao dich qudc té tai san so, chuyén
tién/cryptocurrency quoc t€, hop tac quoc té
trong truy ctru trach nhiém can ro rang hon.

KINH NGHIEM QUOC TE

Duéi day 12 mot s6 qudc gia / khu vire
c6 quy dinh hodc du an luat dang tham khao:

Vwong quéc Anh: Luat du thao
Property (Digital Assets etc.) Bill nham xac
dinh 13 tai san sd (crypto, NFT...) duoc coi
1a tai san cd nhén (personal property), cho
phép ching tr¢ thanh dbi tuong cla quyén
tai san, quyen thé chap, phan chia khi ly
hon, thira ké ...

- Uu diém: Tao sy 1d rang phap 1y,
gitp chu s¢ hiru yén tdm st dung; ho tro
cac giao dich tai san sd; ting bao vé phap
1y khi tranh chap hoic vi pham quyén; thiic
day thi truong tin dung so.

-Han ché: Luat méivan trong giai doan
ban hanh; van con can 1am rd rat nhiéu chi
tiét vé viéc thé chap, xtr 1y vi pham, dang ky
tai san s, dinh gia; viéc ap dung trong thuc
té ¢6 thé phuc tap do tinh chat phi tap trung.

Hoa Ky: Cac tiéu bang va lién bang
dang xem x¢ét dé xuat luat lién quan dén
tai san sb; cai thién khung quy dinh vé
stablecoins (GENIUS Act) dé diéu chinh
cac hoat dong tai chinh, hd tro bao mat,
minh bach.

- Uu diém: Co truyén thong phap luat
tai san rat phat trién, co cac co ché thé chap
tai san vo hinh, tai san tai chinh, dé tham
chiéu; nhiéu trudng hop tién mai hoéa duoc
khiéu kién, xtr Iy; hé thong toa an, trong tai
¢4 nhiéu an 1&; co su linh hoat cao.

- Han ché: Phan hoa 16n giita cic bang;
doi khi luat chua dong bo; chi phi phap ly
cao; rui ro vé blen dong gia tai san so6 lon;
rii ro vé quyén truy cap (khoa riéng, mat
private key...) kho xac minh.

Singapore, Hong Kéng, mgt s6 nwéc
chau Au: Céc trung tdm tai chinh dang phat



VAN BE LY LUAN TU THUG TIEN PHAT TRIEN VA HI NHAP

trién quy dinh vé giao dich token hoa tai san
thuc (realworld assets tokenization), cho
phép dung tai san s6 lam tai san bao dam
trong mot s6 tru’O’ng hop; quy dinh giam sat
riéng, cac san giao dich tai san s6 bat budc
dang ky, cong bd thong tin, bao vé nguoi
dung.

- Uu diém: Moi trudng phéap 1y kha
minh bach, hd trg sang tao fintech; tinh
qudc té cao; co ca cac tiéu chuan vé dang
ky, dinh gid, luu trit, bdo quan tai san so.

- Han ché: Vi méi, nén cic quy dinh
thuong chi thr nghiém; co thé bi cham so
v6i tbe d phat trién cong nghé; thach thirc
vé tiéu chuén ky thuat; rui ro xuyén bién
gidi; van dé an ninh mang.

NHUNG VAN DE PHAP LY CAN
GIAI QUYET KHI CHO PHEP THE
CHAP TAI SAN SO

Xac dinh chii thé quyén so hitu tai san
s6: Ai 1a chu tai san? Pinh nghia, phan loai
tai san s (crypto token, NFT, stablecoin,
token hoa tai san thuc v.v.) dé xac dinh
tinh chat, quyén loi, han ché. Yéu ciu vé
thu tuc: Hop dong thé chép, cong chimg/
chung thyuc, ding ky tai san dam bao (néu
c6) trong co quan chirc nang, luu trit thong
tin ddm bdo. Dinh gia tai san s6: Tiéu chi,
phuong phép, ai dinh gi4, tan sut dinh gia
lai. Quyén va trach nhi€ém cac bén: Nguoi
thé chap, bén nhan thé chap; xu 1y vi pham,
thanh 1y thé chap khi bén thé chap khong
thuc hién nghia vu. Bao vé bén thir ba, uu
tién quyén gitra nhiéu bén nhén thé chap voi
cung tai san sO hodc tai san sO ¢6 lién quan.
Vén dé ky thuat: Bao quan private key, vi
luu trit; nguy co mat mat ky thuat; bao mat;
dam bao c6 céac giai phap khoi phuc. Van dé
rii ro thi truong: Bién dong gia 16n, thanh
khoan thap, kha nang thanh 1y; xac dinh
cach dam bao gia thanh ly hop ly. Quan 1y,
giam sat, kiém soat gian lan, rua tién, bao
vé nguoi tiéu dung. Tham quyén xét xu/
trong tai: Xac dinh xtr 1y tranh chip, giai
quyét vi pham; can c6 an 18, toa 4n, trong tai
c6 chuyén mon vé tai san sb.

Tai san so ton tai dudi nhiéu hinh thire
khac nhau vo6i cac quyén va chic nang da
dang, bao gobm:

- Tai san s6 truyén théng: La cac loai
tai san s6 da ton tai tir trude khi cong nghé
chubi khéi ra doi; thuong dugc luu trir va
quan Iy boi cac hé thong tap trung nhu ngan
hang, cong ty cong ngh¢ hoac to chuc tai
chinh. Tai san s truyén théng gdm cac loai
chinh nhu: dir liéu luu trir ddm may, cac tép
da phuong tién (anh, video, am nhac), phan
mém c6 ban quyén.

- Tai sdn s6 blockchain: Khi cong nghé
blockchain phat trién, rat nhiéu loai tai san
tdn tai dudi dang k¥ thuat s6 duoc ghi lai va
quan 1y trén nén tang blockchain. Nho tinh
minh bach, bdo mat va phi tap trung cua
blockchain, nhiing tai san nay cé thé duoc
giao dich, luu trit hoac sir dung ma khong
can qua cac trung glan truyén thong nhu
ngan hang hodc san giao dich tap trung. Tai
san trén blockchain gdm cac loai chinh nhu
tién ma hoa (Bitcoin, Ethereum, stablecoin,
token tién ich (utility tokens), token quan
tri (governance token), token thanh toan
(payment token) nhung ciing c6 thé dugc
thiét ké nhu cac cong cu tai chinh, chffmg
han, token chung khoan.

Cin som hoan thién hanh lang phdp
Iy vé tai san sé va tién dign tir

Hién nay, khung phdp 1y lién quan
dén tai san s, tién dién tur dang duoc khan
truong hoan thién. Trong Luét Cﬁng nghiép
cong nghé s c6 dua ra cach giai thich vé tai
san s6 “la san pham cong nghé s6 dwgc tao
ra, phat hanh, luu tri, chuyen giao va xac
thuc quyen SO hitu bang cong nghé chudi
khoi, ma con nguoi cé quyen so hitu theo
quy dinh cua phap luqt vé dan su va phdp
ludt co lien quan”. Pé tiép tuc hoan thién
phap luat vé tién dién tu noi riéng va tai
san s6 n6i chung, can quan tim mot s6 noi
dung sau:

1. Trudc hét can xac dinh tién dién tir,
tien ky thuat so 12 mot loai tai san va bo
sung cac quy dinh vé tai san so trong Bo
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luat Dan su (sua déi) cling nhu c4c van ban
luat chuyén nganh khac. Can c6 mot khai
niém khai quat nhat lién quan dén tai san sb
dua trén dac tinh cua loai tai san nay.

2. Viét Nam can xdy dung cic quy
dinh lién quan dén viéc phong, chéng rira
tién va tai trg khung bd ddi v6i nha cung cap
dich vu tai san 4o0; xay dung h¢ thong giam
sat cac giao dich dang ngd, dong thoi, hop
tac v6i cac to chire quoc té dé ngan chin cac
hoat dong rira tién xuyén bién gioi.

3. Pé bao vé nguoi tiéu dung, can
xay dung cac quy dinh vé bao mit an toan
nhu: Quy dinh cac yéu cau ky thuat vé an
toan bao mat dbi véi trang thlet bi phuc vu
phat hanh, luu trir tai san s6; quy dinh vé
quyen sao ké lich su thanh toan; quy trinh
giai_ quyet tranh chép, co quan co thAm
quyén giai quyet tranh chap; ché tai xur ly
nghiém minh d6i v6i cac hanh vi vi pham
nhu t6 chuc thuc hién chuyén tién, thanh
toan tién ky thuat so cho nhimng hoat dong
bat hop phap. ..

Viéc khan truong xay dung, ban hanh,
hoan thién khung phap 1y vé tai san sd ciing
nhu tién dién tir trong giai doan hién nay
chinh 13 sy bao dam ctia Nha nudc vé mot
moi truong phap 1y lanh manh, qua doé
vua phat huy dugc nhiing mét tich cuc,
vira ngin ngira nhitng hé luy c6 thé phat
sinh trong linh vyc nay. Diéu nay gép phan
quan trong dua nudc ta viing budc tién vao
“ky nguyén méi” cua dan tdc Viét Nam.

PE XUAT GIAI PHAP HOAN
THIEN PHAP LUAT SO TAI VIET
NAM

Dua vao tinh hinh thuc té cta Viét Nam
va kinh nghiém quéc té, c6 thé dé xuat mot
sO giai phap hoan thién Phap luat s6 tai Viét
Nam nhu sau:

1. Hoan thién dinh nghia, phan loai
tai san s6: Luat moi nén quy dinh 18 cac
loai tai san sb co thé dugc thé chép - token,
stablecoin, NFT, token hoa tai san thuec,
quyén tai san sb... Xac dinh tiéu chi vé tinh
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hop phép, tinh xéc dinh, tinh 6n dinh, kha
nang chuyén nhugng, kha nang chia nho...

2. Quy dinh vé quyén s& hitu, quyén
truy cap k¥ thuat: Xac dinh ro ai 1a chu
chudi s& hitu (holder) - nguoi giit khoa
riéng hay bén trung gian; quyén chuyén
giao, quan ly khoa riéng; cac bi¢n phap bao
dam an toan ky thuat (bao mat, backup).
C6 co ché chimg ‘nhan/cong chung s6, hodc
dang ky tai san s6 - mot cong dang ky trung
tam hodc phan tan dugc cong nhan.

3. Thu tuc thé chép, dang ky va hi¢u
luc doi khang bén thir ba: Y éu cau hop dong
thé chip bang vin ban dién tir; néu ¢ cong
chimg/chung thyc; ghi 15 tai san, bén thé
chap, bén nhan thé chip, diéu kién thanh ly;
quyén chuyén nhu:ong/chuyen giao khi thé
chap.Tao hodc giao trach nhiém cho mdt
loai co quan ding ky tai san s6 dam bao
hodc mot s6 dang ky dam bao co tinh cong
khai, minh bach dé biét tai san s6 da bj thé
chap chua.

4. Pinh gia tai san s6 va xtr 1y rii ro thi
truong: Xay dung ti€u chi dinh gia: st dung
gia thi truong tai cac san uy tin, hodac dinh
gia dinh ky; qui dinh xtr Iy khi gid gidm sau.
Quy dinh vé ty 1é bao dam (loan-to-value),
bién phap phong ngua rui ro bién dong gia
manh. Quy dinh vé€ phuong thirc thanh ly:
cach thuc ban, ai quyét dinh thanh 1y, Bao
vé nguoi thé chip, nhan thé chip.

5. Tham quyen xtr ly vi pham, giai
quyét tranh chap: Cho phép quyén khoi
kién, bién phap khan cap, tich thu bao cap,
phong toa tai san s6.Toa an/trong tai chuyén
moén trong linh vuc cong nghé s va tai san
s6. Phan dinh rd phap luat ap dung khi tai
san sO ¢ yéu té qudc té (vi du khi may chu,
vi, blockchain nam & nudc ngoai).

6. Bao vé nguoi tiéu dung, chong rira
tién, minh bach: Yéu cau minh bach vé
thong tin, rui ro do bién dong gié, phi giao
dich, phi luu tr@r. Qui dinh chong rira tién,
tai trg khung b, kiém soat ngudn goc tai
san so Co ché xur Iy tranh chap, khiéu nai
dé tiép can.
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7. Chinh sach thué, ké toan, kiém toan:
Phan loai thué doi véi tai san sb: thué thu
nhép ca nhan, doanh nghiép; thué chuyén
nhuong; thué tai san néu co. Quy dinh 16
trong ké toan doanh nghiép: tai san s6 1a
tai san cd dinh hay tai san luu dong, cach
danh gia lai gia tri thi truong; ghi nhan 16
141 bién dong.

8. Tang cuong nang luc quan ly nha
nude va hoan thién ha tang phap luat: Nang
cao nang lyc chuyén mon cua toda an, chuyén
gia phap 1y, can b quan ly. Phat trién ha
tang k§ thuat — hé thong dang ky; xac minh;
luru trit bao dam. Hop tac qudc té trong chia

TAI LIEU THAM KHAO:

Quyétdinh s 1255/QDTTgngay 21/8/2017
ctia Thu tudng “Phé duyét dé an hoan thién
khung phap 1y dé quan ly, xir Iy d6i véi cac
loai tai san o, tién dién tur, tién 40”.

2. Bai “Perfecting the law on collateral assets
such as digital assets and carbon credits” -
Banking Magazine s6 7, thang 4/2025 - Lé
Thi Giang

3. Goi ¥ cac dinh huéng vé cong nhan tai san
sb, tin chi carbon lam tai san dam bao, gia
tri, quan 1y, dat ra diéu kién.

sé thong tin, gidm sat cac giao dich xuyén
bién gidi, thong tin blockchain.

Viéc luat hoa tai san sb 1a bude di can
thiét, cdp bach va dung hudng trong bdi
canh Viét Nam day manh chuyén doi s6 va
phat trién kinh té s6. Ludt Cong nghé s c6
hiéu lyc tir ndm 2026 1a mot cot moc quan
trong. Tuy nhién, dé tir “ludt trén gidy”
thanh “luat di vao cudc séng”, can hoan
thién cac quy dinh thi hanh, co ché giam
sat - thuc thi, bao v€ nguot dung, xur 1y rii
ro, va xay dung moi truong phép 1y minh
bach, hi¢u qua./.

4. Mot sO bai nghién ctru khoa hoc téng quan
vé tai san sb & quyen tai san: Phén tich so
sanh cach cac hé thong phap luat qubc té
xac dinh tai san s6 14 tai san, quyén s¢ hiru,
chuyén giao, thira ké; Cac cong trinh vé luat
dam bao (secured transactions), luat tai san,
luat tai san vo hinh trong luat so sanh.

5. US. - UCC (Uniform Commercial
Code) 2022 Amendments - Article 12
(“Controllable Electronic Records™) - La
Luét stra ddi nam 2022 cua UCC tai Hoa
Ky bo sung diéu khoan méi dé diéu chinh
cac “electronic records” c6 thé kiém soat,
bao gdm tai san sd.
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