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NGHI PINH S0
65/2022/ND-CP NGAY
16 THANG 9 NAM 2022 . -
CUA CHINH PHU SUA ' ‘
DOI, BO SUNG MOT SO : y
T 2 Lé Hong Phong Lé Thi Tuyét Mai
DIEU CUA NGHI DINH Luat su Thanh vién Luat su Cong sw
SO ](53/2020/,ND-CP Nghi dinh 153/2020/ND-CP quy dinh vé
NGAY 31 THANG 12 chao ban, giao dich trai phiéu doanh nghiép riéng
NAM 2020 Ql Y DINH Ié tai thi trwvong trong nudc va chao ban trai
VE CHAO BA.N, GIAO Ehlehu do‘anh r/lgh/lep ra ’;hi trlu’o’nghgl:](‘)c ;e be‘m
£ s anh ngay 31/12/2020, hiéu lyc thi hanh ngay
DICH TRAI PH}EU 01/01/2021. Sau 18 thang thi hanh, trudc dau
DOANH NGHIEP hiéu tang trvdng "nong" kém theo do tiém &n
RIENG LE TAI THI nhiéu rGi ro, co quan quan ly da lién tyc phat ra
p nhirng canh bao ddi v&i cdc td chlrc phat hanh va
TR[I’()‘NC‘I TRQNG . nha dau tu, dic biét la nha dau tv ca nhén. Tuy
NUOC VA CHAO BAN nhién, thyc t& cho thdy van c6 tinh trang ¢6 tinh
TRAI PHIEU DOANH vi pham dé chao ban th cap cho nha dau tv ca
NGHIEP RA THI nhan d€ mua trai phiéu doanh nghiép riéng lé
N ~ A ho&c gop vén thong qua hinh th&c hgp déng hop
TRUONG QUOC TE tac dau tv voi nha dau tv chirng khoan chuyén

nghiép theo phap luat dan sy. Viéc chap hanh

phap luat cba doanh nghiép phat hanh trai phiéu
chva nghiém va tuan tho hang rao phap ly, nhiéu

vy viéc vi pham nghiém trong xay ra.

D€ phéat trién bén virng thj trudong trai
phiéu nén Thu tudng Chinh phu, B6 trvdng B
Tai chinh d& c6 cac van ban chi dao vé viéc quan
ly, ddc biét la d&y manh thanh tra hoat déng phat
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hanh, dau tv, cung cdp dich vy trén thj treong
trai phiéu doanh nghiép®.

Trvéce thyc trang thi treong trai phiéu
doanh nghiép phat trién nhanh va phéat sinh
nhiéu rdi ro, Chinh phd da ban hanh hanh lang
phap ly mé&i an toan cho nha dau tv, thic day thi
tredng minh bach va nang cao trach nhiém gidm
sat ca co quan nha nuéc.

Nhirng di€m méi dang lvu y cOa Nghi
dinh 65/2022/NP-CP st¥a d&i, b sung mét sé
diéu Nghj dinh 153/2020/ND-CP quy dinh vé
chao ban, giao dich trai phiéu doanh nghiép
riéng lé tai thj trvong trong nwdc va chao ban
trai phi€u doanh nghiép ra thi trwdéng quéc té.

1. Muc dich phat hanh trai phiéu

Nghi dinh 65/2022/ND-CP slra di quy
dinh vé& myc dich phat hanh trai phi€u nham tang
cvong trach nhiém va nghia vy cda doanh nghiép
phat hanh trong viéc s& dyng tién thu ti phat
hanh trai phiéu ding muyc dich.

Theo d6, myc dich phat hanh trai phiéu
la d€ thyc hién cac chvong trinh, dy an dau tv,
co cu lai ng cba chinh doanh nghiép hodc muc
dich phat hanh trai phi€u theo quy dinh cba phap
lugt chuyén nganh. Doanh nghiép phai néu cu

: Chi thj s6 02/CT-BTC ngay 25 thang 04 ndm
2022 cba Bd Tai Chinh
2 Khoan 2 Biéu 5 Nghj dinh 65/2022/ND-CP

20..

thé myc dich phat hanh tai phvong an phat hanh
va cdng bo théng tin cho nha dau tv dang ky mua
trai phiéu. Viéc s dyng von huy dong tir phat
hanh trai phiéu cba doanh nghiép phai dam bao
dung myc dich theo phuwong an phat hanh va néi
dung cdng b6 théng tin cho nha dau tu?.

Nghi dinh 65/2022 cho phép cac doanh
nghiép dvoc phat hanh trai phiéu doanh nghiép
v&i myc dich co cdu no. Day la mét trong nhirng
diém trong yé&u theo hudng néi 1dng hon gitp
cac doanh nghiép v&i myc dich tai co cdu ng
(theo dUng quy dinh) van c6 thé ti€p can dvoc véi
kénh phat hanh trai phiéu doanh nghiép.

2. Tang ménh gia chao ban trai
phiéu trong nwérc 1én 100 triéu
dong
Ménh gia tri phi€u dvoc siva dGitang tir

100.000 d6ng hodc boi s6 cla 100.000 déng lén
100 triéu dong hodc bdi s6 cla 100 triéu déng. Sy
gia tang nay cing gidi han pham vi cla cac nha
dau tv du diéu kién va duong nhyv dvoc thiét ké
dé loai trir cac nha dau tv nho [é. Cy thé, Nghj
dinh 65/2022/ND-CP néu rd: “Trdi phiéu chao ban
tai thi trvong trong nwdc, ménh gid la mot trdm
triéu (100.000.000) déng Viét Nam hodc bji sé cba
mét trdm triéu (100.000.000) déng Viét Nam™3.

3 Diém a khoan 4 Diéu 6 Nghi dinh
65/2022/ND-CP
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3. DPoi twong mua trai phiéu

Nghi dinh 65/2022/ND-CP ciing quy dinh
cy thé€ vé& nha dau tv mua trai phi€u. Theo do, déi
voi trai phiéu khéng chuyén déi khéng kém
chng quyén: déi tvong mua trai phiéu la nha
dau tu chéng khodn chuyén nghiép theo quy
dinh cta phap ludt chirng khoan.

Viéc xac dinh nha dau tv ching khoan
chuyén nghiép la ca nhan theo quy dinh tai diém
d khoan 1 Diéu 11 Luat Ching khoan dé mua trai
phiéu doanh nghiép phat hanh riéng |é phai dam
bado danh muc ché’ng khoan niém yét, déng ky
giao dich do nha dau tv ndm git cd gia tri toi
thiéu o2 ty dong duoc xac dinh bang gia trj thi
trwvong binh quan theo ngay cda danh muc
ching khoan trong thoi gian t6i thi€u 180 ngay
lién ké trvde ngay xac dinh tv cach nha dau tv
ch&ng khoan chuyén nghiép, khéng bao gém gia
tri vay giao dich ky quy va gia tri ch’ng khoan
thyc hién giao dich mua ban lai. Viéc xac dinh
nha dau tv chirng khoan chuyén nghiép tai diém
nay co gia tri trong vong o3 thang ké tir ngay
dvoc xac nhan.

Nghi dinh m&i huéng dan vé cac yéu cau
d6ivai cac nha dau tu du diéu kién, cing nhu cac
tai liéu lam bang chirng cho viéc du diéu kién do,
theo d6 khang dinh rd rang trach nhiém cla ca t&
chirc phat hanh va céng ty chirng khoan trong

4 Diém d khoan 2 Diéu 8 Nghj dinh
65/2022/ND-CP
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viéc xac dinh va xac nhdn tv cach nha dau tv
tham gia phat hanh tréi phiéu riéng lé.

Nghi dinh 65/2022/ND-CP bé sung trach
nhiém c0a nha dau tv mua trai phi€u "Thuc hién
giao dich trai phiéu theo quy dinh tai Biéu 16 Giao
dich trdi phiéu tai Nghi dinh 65/2022/ND-CP;
khéng dwoc ban hodic cing gop vén déu tv trai
phiéu véi nha déu tv khéng phéi la nha déu tv
chirng khoan chuyén nghiép dwéi moi hinh
thure. Viéc huy déng vén va mua, dau tv trdi phiéu
doanh nghiép cda cdc té chie tin dung, chi nhdnh
ngdn hang nwéc ngodi va céng ty quan ly quy thyc
hién theo quy dinh cua phap luat chuyén nganh™s.

Da&i voi trai phiéu chuyén déi va trai
phi€u kém chrng quyén: d6i tvong mua trai
phiéu la nha dau tv chirng khoan chuyén nghiép,
nha dau tv chién lvgc, trong dd sé lvong nha dau
tu chién lvgc phai ddm bdo dudi 100 nha dau tus.

4. B6é sung nguyén tic phat hanh
trai phiéu doanh nghiép riéng
lé

Diéu kién phat hanh trai phiéu tuan tho
quy dinh tai Ludt Chirng khodn va Luat Doanh
nghiép. Nghi dinh b sung quy dinh vé hé so chao
ban trai phiéu bao gém: (i) két qua x&p hang tin
nhiém theo cac trvong hop va 16 trinh thye hién
nhu quy dinh d&i v&i chao ban trai phiéu ra cng

5 Diém b khoan 1 Digu 8 Nghj dinh
65/2022/ND-CP



LegalNews

bizconsult

L AWEFIRM

S6 12 Phat hanh Thang 11/2022 www.bizconsult.vn

ching, t&r 1/2/2023; (i) hop déng ky két véi dai
dién ngudi s& hiru trai phiéu trong trueong hop
chao ban cho nha dau tv chéng khoan chuyén
nghiép la ca nhan va (iii) xdc nhan cla ngan hang
thvong mai vé viéc ma tai khodn nhan tién mua
trai phiéu.

Sau khi hoan thanh dogt chao ban, trai
phiéu phai duoc (i) dang ky va lvu ky tai Trung
tam Lwu ky Chirng khoan Viét Nam (VSD) va (ii)
dang ky giao dich v&i S& Giao dich Ching
khoan. Trvéc day, khéng cé hwdng dan cy thé vé
cac yéu cau nay, trai phiéu phat hanh riéng lé co
th€ duvoc dang ky va&i thanh vién lvu ky cla
VSD. Nhi*rng quy dinh md&i nay sé lam tang giao
dich thr cdp va tao ra mét thj trvong the cap
minh bach hon.

S& giao dich trai phiéu sé can dvoc thiét
lap trong vong g thang sau khi Nghi dinh 65/2022
ban hanh. Hé thong dang ky, lvu ky trai phiéu cla
VSD va hé théng giao dich trai phiéu cda S& Giao
dich Chirng khoan sé di vao hoat dong tlr thang
6/2023. Trong khi cho thiét 13p s& giao dich trai
phiéu, trai phiéu do tv nhan phat hanh co thé tiép
tyc duoc giao dich theo Nghi dinh 153/2020.

Nghi dinh 65/2022/ND-CP néu rd: Déi
voi trai phiéu da phat hanh tai thj treong trong
nudc, doanh nghiép chi dugc thay déi diéu kién,

6 Khoan 4 Diéu 5 Nghj dinh 65/2022/ND-CP

20..

diéu khoan cla trai phiéu khi dap &ng cac quy
dinh sau®:

a) Duoc cap c6 thdm quyén cla doanh nghiép
phat hanh thong qua;

b) Dvoc s6 ngudi s& hiru trai phiéu dai dién tir
65% t6ng s6 trai phiéu cung loai dang lvu hanh
tré 1én chap thuan.

Théng tin vé viéc thay d8i diéu kién, diéu
khoan cua trai phiéu phai dugc doanh nghiép
phat hanh c6ng bé théng tin bat thuong?.

5. Ngwoi dai dién sé hiru trai

phiéu

Nghi dinh b sung quy dinh vé dai dién
ngudi s& hiru trdi phiéu dé tdng cvdng viée gidm
sat myc dich s& dyng von trai phiéu cda doanh
nghiép phat hanh cing nhv tang cwong gidm sat
viéc thyc hién cac cam két khac cda doanh
nghiép phat hanh.

Pai dién nguai s& hiru trai phiéu ting
cvong viéc giam sat myc dich s& dyng vén trai
phiéu cda doanh nghiép phat hanh, cing nhv
tang cudng giam sat viéc thyc hién cac cam két
khac cOa doanh nghiép phat hanh.

Truong hgp chao ban trai phiéu cho nha
dau tv chirng khoan chuyén nghiép la ca nhan,
h6 so chao ban trai phiéu phai bao gém hop dong

7 Diém c khoan 1 Diéu 22 Nghj dinh
65/2022/ND-CP



LegalNews

bizconsult

L AWEFIRM

S6 12 Phat hanh Thang 11/2022 www.bizconsult.vn

ky két v&i Bai dién nguoi s& hiru trai phiéu theo
quy dinh tai khoan 7 Diéu 14 Nghi dinh
65/2022/ND-CP va quy dinh cla phdp Luat
Ching khoan?.

Ngoai ra, dai dién ngudi s& hiru trai
phiéu thyc hién ché do bao cdo cho Uy ban
Ching khodn Nha nuwéc, s& giao dich chirng
khoan dinh ky hang quy, hang ndm va bdo cao
trong treding hop phat hién té chirc phat hanh ¢é
hanh vi vi pham anh hudng dén quyén Igi cla
nguoi s& hiru trai phiéud.

6. Sira doi thoi gian phan phdéi
trai phiéu cua tirng do't chao
ban trai phiéu riéng lé

Nghi dinh 153/2020/NB-CP quy dinh
thoi gian phan phdi trai phiéu cba tirng dot chao
ban khéng vuot qua 9o ngay ké tir ngay céng bé
théng tin trudc dot chao ban. Téng thoi gian
chao ban trai phiéu thanh nhiéu dot t6i da khéng
quéd 12 thang k€& tlr ngay phat hanh cla dot chao
ban dau tién.

Theo Nghi dinh 65/2022/ND-CP, thoi
gian phan phai trai phiéu cla tirng dot chao ban
khéng vuot quéa 30 ngay ké tlr ngay céng bé
théng tin trudc dot chdo ban. Téng thoi gian
chao ban trai phiéu thanh nhiéu dot t6i da khéng

8 Diém d khoan 2 Diéu 12 Nghj dinh
65/2022/ND-CP
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qua o6 thang ké tlr ngay phat hanh cla dot chao
ban dau tién.

Doanh nghiép phat hanh trai phiéu phai
ky hgp déng va&i don vi tv van phat hanh trai
phiéu la céng ty chirng khoan trong moi trvong
hop. Trwdce khi cd6 Nghi dinh 65/2022, cong ty
phat hanh trai phiéu la cong ty chirng khoan
dvoc mién tham gia tv van phat hanh trai phiéu.

T8 chirc phat hanh trai phiéu riéng lé
phai dvoc co quan xép hang tin nhiém (1) xép
hang tin nhiém néu t&ng ménh gia trai phiéu da
phét hanh cla t8 chvc phat hanh d6 trong mdi ky
han 12 thang trudc ngay phat hanh Ién hon 500
ty déng va 50% vén chl s& hiru dvoc ghi nhan
trén bao cdo tai chinh méi nhat cda nd; hodc (2)
téng ménh gid trai phi€u dang lvu hanh cla té
ch&c phat hanh dé tai thoi diém dang ky phat
hanh [&n hon 100% v6n chd s& hivu dugc ghitrén
bao cdo tai chinh gan nhat. Tredc Nghi dinh
65/2022, yéu cau nay chi ap dung cho viéc phat
hanh trai phiéu doanh nghiép ra cong ching.

Nghi dinh 65/2022 hién yéu cau dai ly
phat hanh trai phiéu (hodc ngudi bao lanh phat
hanh) xac nhan rang cdng ty phat hanh trai phiéu
da nhan dugc tién thu dugc t trdi phiéu vao tai
khoan cta minh.

9 Khoan 2 Diéu 33 Nghj dinh 65/2022/ND-CP
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7. Nang cao trach nhiém cua cac
tod chirc didu thau, bao lanh va
dai ly phat hanh
Nghj dinh m&i quy dinh (i) chi cac céng

ty chirng khoan dugc cung cép dich vy ddu thau,
bao Ianh, dai ly va (i) Ngan hang thuong mai, chi
nhanh ngan hang nudc ngoai duoc phép cung
cap dich vy dai ly phat hanh khi dvgc Ngan hang
Nha nudc Viét Nam cap phép theo quy dinh cla
Luat Cact8 chire tin dung va dwoc Uy ban Chirng
khodn Nha nudc cap Giay chirng nhan dang ky
hoat dong lvu ky chiéng khoan theo quy dinh cla
Ludt Chirng khoan10. Cac “t6 chic trung gian”
nay khéng duoc 1a cac bén lién quan cba t6 chire
phat hanh va phai ky hop déng cung cép dich vy
v@i doanh nghiép phat hanh, trong doé néu ro
quyén han va trach nhiém ca mbi bén.

Nghj dinh m&i cing quy dinh thém trach
nhiém cla cac t6 chirc trung gian nay trong viéc
cung cap théng tin trung thye, chinh xac vé viéc
phat hanh trai phiéu cho cac nha dau tv va ddm
bao chi phan phéi trai phiéu cho cac nha dau tv
du diéu kién. Day 1a mét buvdc di rd rang nham
thic ddy trach nhiém hon tl phia cac t8 chirc
nay.

8. Cactrwong hop mua lai trai
phiéu doanh nghiép riéng lé
trwérc hanlt:

0 Khoan 4 Diéu 14 Nghi dinh 65/2022/ND-CP

20..

Pay la quy dinh hoan toan md&i so vadi
Nghi dinh 153/2020/ND-CP, theo dé Nghij dinh
65/2022/ND-CP yéu cau trach nhiém cla doanh
nghiép phat hanh. Nghi dinh bé sung quy dinh
doanh nghiép phai mua lai trai phiéu trudc han
bat budc khi vi pham phuong &n phat hanh
(trong d6 c6 phuong an st dyng vén) hodc vi
pham phap ludt; trudce va sau khi phat hanh phai
€6 cdng bé thdng tin vé kha nang dam bao thanh
toan, bao cdo kiém toan tinh hinh tai chinh va
ki€m todn tinh hinh s& dyng vén theo myc dich
phat hanh da dugc cong bé.

Cac truvong hgp mua lai trai phiéu trudc

han bao gom:

a) Mua lai trvde han theo thda thuan
gira doanh nghiép phat hanh va
ngudi s hiru trai phiéu.

b) Bat buéc mua lai theo yéu cau cla
nha dau tv khi:

e Doanh nghiép phat hanh vi
pham phap luat vé chao ban,
giao dich trai phiéu doanh
nghiép theo quyét dinh cla cap
c6 thdm quyén ma vi pham dé
khéng thé khac phuc hodc bién
phéap khac phuc khéng duoc s8
nguoi s& hiru trai phiéu dai dién
t& 65% t8ng s8 trai phi€u clng
loai dang lvu hanh tré 1&n chap
thuan.

1 Khoan 3 Diéu 7 Nghj dinh 65/2022/ND-CP
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e Doanh nghiép phat hanh vi
pham phuong an phat hanh trai
phiéu ma vi pham d6 khéng thé
khac phuc hodc bién phép khac
phuc khéng dvoc s6 nguoi s&
hru trdi phiéu dai dién t» 65%
téng s6 trai phiéu cing loai
dang lvu hanh tr& |én chap
thuan.

e (Cactruong hop khac dugc néu
cy thé tai phvong én phat hanh
trai phi€u quy dinh tai Diéu
13Nghi dinh  65/2022/ND-
CP (néu co).

Lvu y: Tredng hop bat budc mua lai
theo yéu cau cla nha dau tv khéng ap dung dai
voi treong hop trai phiéu bi thu hoi theo quyét

dinh cla c&p cé thdm quyén'?,

Panh gia

V@i viéc ban hanh quy dinh mai vé phat
hanh va giao dich trai phiéu doanh nghiép riéng
&, sé thuc day viéc hinh thanh cac dinh ché dau
tw dai han chuyén nghiép trén thi truéng minh
bachva bén virng. Tang cvéng cdng tac phdihop

12 Khoan 4 Biéu 7 Nghi dijnh 65/2022/ND-CP
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gitra cac B9, nganh trong diéu hanh va quan ly
giam sat thi trvong chirng khoan, thi treong trai
phiéu vai thi truong tién té, tin dung ngan hang
va chd dong thong tin tuyén truyén, dinh hvdng
thi trvong. Thiét 1ap thi tredng giao dich ¢6 t8
chrc va hoan thién quy dinh vé co ché quan ly,
giam sat.

Nhirng digu nay thé hién mét budec quan
trong trong viéc ddm bao tinh minh bach va bao
vé nha dau tv trén thj trvdong trai phiéu ma cac
chuyén gia trong nganh cho la con thiéu.

Céc chl thé tham gia thj trvdng ngoai
tim hiéu vé trai phi€u doanh nghiép thi can tuan
tht quy dinh cla phap luat trudce va trong qua
trinh tham gia giao dich. Cac doanh nghiép phat
hanh phai ddm bao tinh trung thyc cda hé so
chao ban trai phiéu, st dyng von ding myc dich,
c6 trach nhiém giai thich cho nha dau tv cac
thong tin lién quan dén phuong an phat hanh,
cac rdi ro phap ly, rti ro dau tu, rii ro s dung
vén, quyén, lgiich va trach nhiém phap ly cla cac
bén khi phat hanh va dau tv trai phiéu doanh
nghiép.
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Dislclaimer / Tuyén b6 trach nhiém

We provide this material and its content for general informational purposes only and make
no representations or warranties, express or implied, as to the accuracy, timeliness, or
completeness of such information. No information in this material reflects our official
opinions and it is not offered as legal advice and should not be used as a substitute for
seeking specific legal advice from us or your counsel. Your use of any information in this
material does not create an “attorney-client” relationship between you and us until specific agreement is
entered into between you and us to handle a particular matter.

We reserve our rights, at any time, to modify and/or discontinue, temporarily or permanently, this
material (or any part thereof) without prior notice. We shall not be liable to you or to any third party for
any modification, suspension, or discontinuance of this material, or any of its contents.

If you have, or suspect that you may have a particular matter, you should contact us or your
counsel for specific advice on such matter. Persons accessing this information assume full responsibility
for their use of that information, understand and agree that we are not responsible or liable for any claim,
loss or damage arising from their use of the information in this material.

This material and all rights, including without any limitation, copyright and industrial property
rights, on and in connection with this material, including the designs of this material, belong to bizconsult
law firm and all are fully protected by law.

Ban tin nay cUng vdi cac ndi dung trong ban tin chi nham muc dich cung cap théng tin chung. Ching t6i
khéng cam két hodc bao dam vé tinh chinh xac, tinh thoi sy hodc sy day di cla cac thdng tin cung cap
trong ban tin nay. Ban tin nay thé& hién quan diém, y kién chinh thc hay tv van phéap luat cia ching toi.
Ban khéng nén s& dung nhi*ng théng tin trong ban tin nay dé€ thay thé cho viéc tham khao y kién tu van
phap ludt ca ching t6i hodc cla luat sv cla ban. Viéc ban s& dung cac théng tin trong ban tin nay khéng
hinh thanh m&i quan hé “ludt sv — khach hang” gitra ban va ching tdi, tr& khi va cho dén khi mét thoa
thuén duvoc ky két gitra ban va ching téi theo dé ching t6i dugc yéu cdu tv van vé van dé cy thé cla ban.

Chung t6i gitr quyén stra d8i, tam nglrng hodc ngirng vinh vién hoat déng cla ban tin ndy hodc bat
ky phan nao cla ban tin ma khéng thong béo trvdc. Ching t6i khéng chiu bat ky trach nhiém nao vé cac
slra d6i, tam ngirng hodc nglrng vinh vién hoat déng cla ban tin nay.

NEu ban cé van dé ndo can tv van, hay lién hé véi ching téi hodc yéu cau ludt sv cla ban tv van vé
van dé do cho ban.

T4t ca cac quyén, bao gébm ca quyén s& hiru, quyén tac gid, quyén lién quan va cac quyén s& hvu
cdng nghiép d&i v&i ndi dung théng tin, thiét k&, trinh bay my thuat cba ban tin nay thudc ching téi va
duvoc bao vé theo Ludt S& hiru Tritué Viét nam, cac hiép dinh, hiép wdc qudc t& ma Viét nam da ky két.
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