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l. Tong quan vé thij trwdng tai chinh

1. Khai niém thi trwong tai chinh

a) Binh nghia
Thi trudng tai chinh 13 noi dién ra cac hoat dong mua ban,
c}luyén nhuong quyén sir dung von gifre} cac chu thé kinh
te bang nhirng cong cu va bién phdp nhat dinh.

b) Bdc diém

- P6i tuong mua ban: Quyén st dung von

+ Gid ca cua cc cong cu tai chinh bi chi phoi boi céc quan
h¢ cung cau
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Tal san tai chinh

- Theo tinh chat dong tién:

- CK ng: 1a nhitng TS dugc phat hanh nham huy dong tién dudi
dang vay muon (c6 LS cd dinh, thoi gian dao han dugc quy
dinh trudc)

Cin c theo thoi han, cach thire tra lai s& ¢O nhiéu loai CK ng
khac nhau

- CK von chil sé hitu: 12 nhitng TS ¢6 muc dich huy dong gop
von, chu thé can von s& chia sé quyén lam cha véi chu thé gop
von

- CK phaéi sinh: 1a nhitng hop dong tai chinh véi gia tri phu thudc
vao su bién dong gia ciia mot TS khac (TS co sd)
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S
Tal san tai chinh

- Theo thoi han caa TSTC:

- CK ngan han: 1a CK ng ¢6 thoi han thir 1 nam trd xudng, tinh
thanh khoan cao, rai ro thap, loi suat thap

- CK dai han: c0 thoi han trén 1 nam
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S
Tal san tai chinh

- Dwa theo chi thé phat hanh:

- CK Chinh phu: do CP phat hanh (CK phi rui ro)

- CK chinh quyén dia phuong:

- CK khu vyce tu nhan: do cac DN hoac trung gian TC phat hanh
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. Tong quan vé thj trwdrng tai chinh (tiép)

c) Sw cdn thiét khdch quan cua thj trwvong tai chinh

- Thi truong tai chinh ra doi nham giai quyét nhu cau cia
cac chu thé du thira quy tién va thiéu hut quy tién

- Chu thé du thira qu¥ tién (Surplus Units): La nhitng chu
thé tam tho1 du thira va ¢6 nhu cau chuyén dich quy tién
nhan ro1 cho ngud1 khac.

- Chu thé thiéu hut qu¥ tién (Deficit Units): L& nhitng cht
thé thi€u hut va c6 nhu cau doi vo1 cac quy ti€én nhan roi.

ongThanCong.com https://fb.com/tailieudientucntt
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Quy trinh dich chuyén von

A,

Intermediaries
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l. Vai tro cua thi triedng tai chinh

a. Tao nén c4c kénh dan von co hiéu qua
b. Tao mo1 truong sinh 1o1
c. Phan anh tinh trang cta nén kinh té

d. Tao co ché€ quan 1y rui ro
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a. Tao nén kénh dan von co hiéu qua

T

Trung gian tai chinh
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b. Tao mOI trwwong sinh loi

- Tinh long - Bam bao viéc mua va ban cac cong cu tai
chinh duogc thuc hién mot cach nhanh chong, hi€u qua
vO1 chi phi giao dich thap

- Phan bd hi€u qua cac ngudn von -> tang nang suat va
hi€u qua cho nén kinh té
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c. Phan anh tinh trang ctia nén kinh te
- Thi truong tai chinh dugc coi 1a “phong vii bieu”
cua nén Kinh té

- Thi trudong tal chinh phan anh duoc gid tri cua
doanh nghiép
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d. Tao co’ ché quan Iy rui ro

- Gitp nha dau tu phan tan rudi ro thong qua viéc dau tu
trén thi trwong tai chinh (portfolio diversification)

- Tao tinh minh bach cho thj trudng -> giam thiéu rii ro
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Il. Phan loai thi triréo'ng tai chinh

1. Theo dic diém thoi han ciia dong von
a. Thi truong tién té
b. Thi trudng von

2. Theo diic diém ciia cong cu huy dong von
a. Thi truong no

b. Thi trudng von co phan

c. Thi truong phat sinh
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1. Theo dac diém thoi han cia dong von

a. Thi truong tién té

b. Thi trudng von
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e
a. Thi trwong tién té

- La thi trwong phat hanh va giao dich nhirng chung
khodn no ngan han (céng cu no ngdn han) cé thoi han
thanh toan duoi mot nam

- CA hai loai thi trwong tién té chd yéu: Thi trudng tién té
mao va thj trvong lién ngan hang

» Thi trwo'ng tién té co tinh Idng cao
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-
b. Thi trwro’'ng von

- La thi trwong mua ban cac chirng khodn dai han, cu thé Ia
nhirng chirng khoan co thoi han thanh toan trén mét nam.

- Thi trwdng vén cd thé phén loai theo nhiéu cach thirc
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-
Thi trwo'ng von — Phan loai

Theo nguon goc cua von:

- Thi trwdng so cap (primary market): La noi mua
ban lan dau cac cong cu duoc phat hanh (la thi truong
phat hanh cac cong cu tai chinh)

- Pic diem:
La noi duy nhat ma cac CK dem lai von cho nha phat hanh
Gi61 han thanh vién tham gia
Gia ban dau thuong khong do thi trudng quy dinh
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- Thi truong thr cap (secondary market): La thi
trwong mua di ban lai cac chirng khoan da
dwoc phat hanh trén thi trwong so cap

+ Dic diém: gid CK do cung va cau thi truong
quyéet dinh
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-
Thi trworng von — Phan loai (tiép)

Theo cach thire to chirc:
- Thi trudong tap trung (Centralized/ Organized Exchange)

« Thi trudng phi tap trung (thi truong OTC — Over the
Counter Exchange)
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2. Theo dac diém cua cong cu huy dong
a. Thitrwong no (Debt markets)
b. Thi trwdng von ¢6 phan (Equity markets)

c. Thi trudong phai sinh (Derivative markets)
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2. Thi trwong no’

- La thj trirong mua ban cac céng cu vay no (debt
instruments) hay cac ching khoan no (debt
securities)

- Chirng khoan no la loai cong cu tai chinh ma theo
dé nguoi phat hanh (nguoi di vay) phai tra cho
nguoi gitt cong cu dé (nguoi cho vay) mot khoan
tién nhat dinh vao nhitng khoang thoi gian déu
dan cho dén moét thoi diém nhat dinh (ngay ddo
han)
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e
2. Thi trud'ng von co phan

-La thi truvong giao dich cac ching khodn von
(equities)

- Chitng khodn vén la loai cong cu tai chinh cho
phép ngudi nam gilr nd cd quyén s&@ hiru mot
phan tai san va quyén hudng thu nhap rong cua
ngudi phat hanh
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-
2. Thi trvong phai sinh

- La noi giao dich cac tai san tai chinh phai sinh

- Tal san phai sinh (de’rivatives) la tal san co gia tri phu
thudc gia tri tai san goc (underlying assets)

- Tai sdn phdi sinh dwoc dung dé: phong vé hodc dau co
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-
lll. Tong quan vé thi trwdrng tién té

1. Cac chl thé chinh trén thj truong tién té

2. Cac cOng cu cla thj truong tién té
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1. Cac chi thé chinh trén thi trwong tién té

- Ngan hang Trung uvong
* Trung gian tai chinh
- Kho bac Nha nudc
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2. Cac cong cu trén thi trwong tién té

a. Tin phiéu Kho bac (Treasury bills, T-bills)

b. Chirng chi tién glti cé thé chuyén nhuong (NCDs)

c. Thwong phiéu (Commercial Paper)

d. HOi phi€u duoc ngan hang chap nhan - Chap phi€u ngan hang
(Banker’s Acceptance)

e. Hop dong mua lai (Repurchase Agreements — Repos)
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-
a. Tin phiéu Kho bac

- Tin phiéu kho bac 1a cdng cu vay no ngan han caa Chinh phu do
Kho bac phat hanh
- Chu thé va muc dich phat hanh
- Ky han thanh toan
- Phurong thirc phat hanh
- Dac diém |3i suat

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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-
Phuwong thire phat hanh

- Ddu thau tin phiéu:
Cac nha dau tu dat 1énh cho tin phi€u theo nhu cau cdia minh
Lénh dat mua cd thé |a canh tranh hodc khéng canh tranh
Cac Iénh dau thau canh tranh cé gid cao hon gid thang thau (cutoff) dwoc
chap nhan. Cac Iénh dau thau canh tranh cé gia thap hon gia thing thau
khéng dwgce chap nhan
Tat ca cac 1énh dau thau khong canh tranh déu dwoc chip nhan
Tat ca cac nha dau tu déu mua tai cung mot mirc gia

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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e
Tin phiéu kho bac

CT1: Gia tin phiéu
Gia tin phiéu phu thudc vao loi suat yéu cau:

P_=Par/(1+k)’
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-
Vidu

Mét tin phiéu Kho bac ky han 6 thang cé ménh
gia 10000 USD, lgi suat yéu cau cia nha dau
t 1a 8%/n&m. Tinh m&c gid nha dau tw san
sang tra cho tin phiéu nay.
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e
Tin phiéu kho bac

CT2: Loi suat cla tin phiéu (ty suat loi tue)

Loi suat binh quan ndm:

_SP-PP EBEE

Y,
" PP n

CT3: MUc chiét khau cUa tin phiéu:

Par — PP y 360
Far n

T - bill discount =



http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Vi du

An investor purchases a 91-day T-bill for $9,782. If the

T-bill is held to maturity, what is the yield the investor
would earn?

Using this information, what is the T-bill discount?
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D. Chirng chi tién giri c6 thé chuyén nhwong
(NCDs)

CDs (Certificate of Deposit) la cong cu vay ng do NHTM phat
hanh, cam két tra 13i dinh ky cho khoan tién giri va hoan tra von
gbc (ménh gid chirng chi) cho nguoi giri (ngudi mua) theo gia
mua ban dau khi dén han thanh toan.

- Chirng chi tién glri cd thé chuyén nhuong ( Negotiable bank
Certificate of Deposit - NCDs)

- Chung khoan vo danh, ménh gia 16n

- Thot han thanh toan

- Phuong thic phat hanh
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e
c. Thwong phiéu

- L& nhitng giay nhan no ngan han do cac céng ty lém
phat hanh dé vay v6n ngan han phuc vu cho hoat déng
san xuat kinh doanh.

- Thot han thanh toan

- Dac diém 13i suat

- Phwong thie phat hanh:

+ Hoi phiéu: la mét gidy doi ng
+ Ky phiéu: 12 mot giay cam két tra no
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.
d. Chap phiéu ngan hang

Hoi phiéu dugc ngan hang chap nhan la cac hoi phiéu
ky han do cac cong ty phat hanh va dwoc cac ngan
hang ddm bao thanh toan bang cach déng diu chap
nhan |én to hoi phiéu
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N @ Purchase Order -

Importer | F Exporter
(5) Shipment of Goods

J N
(4) LIC Notifidation

(2) LIC Appiication
(6) Shipping Documents &[Time Draft

(3) LC
AmericanBank Shipping Documents | Japanese Bank
(Importer’'s Bank) @g Time Draft Accepted | (EXporter's Bank)

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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e
e. Hop dong mua lai

- Hop déng mua lai la mét hop dong trong dé nguoi di
vay dong y bdn médt sé ching khodn chinh phu
(thuwong 1o tin phiéu kho bac) ma ngudi nay nam gilr
cho nguoi cho vay va cam két sé mua lai sé ching
khodn dé vao mét thoi diém trong tuwong lai véi mot
murc gia nhat dinh.

- Muc dich phat hanh
-Thoi han thanh toan
- Dac diém 13i suat
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-
IV. Tong quan veé thi tred’ng von

1. Céc chu thé trén thi trudng von

2. Cac cong cu cua thi truong von
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1. Cac chu thé trén thi triwérng von

- Nguo1 phat hanh

- Nguoi dau tu

- Nguo1 mo1 gio1

- Nguoi tao 1ap va diéu tiét thi truong
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2. Cac cong cu trén thi trird'ng von

a. Co phiéu
b. Trai phicu
c. Cong cu phai sinh
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a. Co phiéu (chirng khoan von)

- Co phiéu la mot chirmg thu hay but toan ghi s6 chimg nhan quyén
hudng loi (claim) cia ngudi nam gilt ¢d phiéu doi voi thu nhap va
tai san cua mot cong ty c6 phan

Cac khai niém: Co phan — C6 déng — Co phiéu
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-
Co phiéu

- Pic diém co phiéu:
- Thot han: khong ¢ thoi han
- Gi4 tri ctia ¢ phiéu:
Ménh gia
Gié tri ghi so
Gia tri thi truong
- Thu nhép tir c6 phiéu
- C6 phiéu c6 2 loai co ban: C6 phiéu thudng va co phiéu wu dai

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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-
Co phiéu thwong 14 gi?

- C6 phiéu thuong (Common Stock): 1a loai CP mang lai
cho nguoi sé hitu N6 nhitng quyén loi théng thuong, do 1a:
- Quyeén dugc nhan co tic theo két qua KD cua C.ty.
- Quyeén dugc tham gia quan 1y cong ty:
- Quyén duoc chia tai san rong khi cong ty giai thé.
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Co phiéu wu dai 1a gi?

- Co phiéu wu dai (Preferred Stock): 1a c¢6 phiéu mang lai
cho ngudi so hitu né duoc hudng nhitng khoan wu dii nhat
dinh so véi co phiéu thuong, d6 la:

- Quyén nhén co tirc trude Cac co dong O co phiéu thuong.

: Q?uyén, duoc chia tai san do giai thé céng ty trude cac co dong co
cO phi€éu thuong.

+ €6 titc clia ¢6 phiéu wu dai duge x&c dinh trudc ma khong phu
thudc nhiéu vao két qua KD cua cong ty.
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b. Trai phieu
Trai phiéu 1a mot chimg thu X4c nhan mot khoan ng cua ngudi phat

hanh d6i voi ngudi nam giit trai phiéu, trong d6 cam két s& hoan tra
khoan ng kem véi tién lai trong mot thoi han nhat dinh.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Tréi phieu —Dac diem

La mot chirng khoan no
Trai phiéu c6 3 dic trung
- Ménh gi4 trai phiéu (Face Value)
- L4&i suat cudng phiéu (LA&i suat coupon)
- Thoi han trai phiéu (Time to Maturity)
Tién goc va 13 trai phiéu phai duoc tra trude khi tra co tic
Viée khong tra dugc tién 18i va goc cO thé dan dén viéc pha san va
thanh ly tai san cong ty
Khi thanh Iy tai san, trai chti dugc thanh toan trudc co dong
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Trai phiéu — Phan loai

- Phan loai theo chii thé phat hanh:
-Trai phiéu Chinh phu
-Tréi phiéu Chinh quyén dia phuong
-Tréi phiéu Doanh nghiép
- Phan loai theo cach thire tra lai:
-Tréi phiéu zero-coupon
-Trai phiéu hoan tra co dinh
-Trai phiéu coupon
-Trai phiéu consols

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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b. Mot so van dé can chl y vei trai phieu

- Nguyén tac dinh gia

- Lai suat thi trudng va Lai suat coupon

- Ménh gia va Thi gia

- Ty suat loi tic thoi ky nam gitr (holding period
return)

- L&i suat dao han (yield to maturity — YTM)


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

c. Cac cong cu phai sinh

- Hop déng ky han (Forwards)/ Hop dong tuong lai (Futures)

- Hop déng quyén chon (Options): Call/ Put options

- Hop dong hodn d6i (Swaps): Currency Swap, Interest rate
Swap
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Hop dong twong lai

- Hop dong twong lai 12 mot théa thuan duge chuan héa nham cung
cap hodc nhan mot lugng cu thé mdét tai san tai chinh cu thé tai mot
mirc gia va mot ngay cu thé.

Ngudi mua tuong lai cam két mua tai san co s¢ con ngudi ban h op
dong tuong lai giao tai san co sé

- Hop d6ng tuong lai dugc giao dich tai sé giao dich

S¢ GD thanh toan, giao hang, va dam bao cho cac giao dich trén s¢
-> S0 sanh v&i Hop dong ky han?
- S¢ Giao dich hang héa Viét Nam (VNX)
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-
Hop dong quyén chon

Mot quyen chon mua (call option) cho nguol nam gitt quyén mua
mot tai san tal chinh nhat dinh theo mot mirc gid nhat dinh (gia
thuc hién) trong mot khoang thoi gian nhat dinh.

Cho phép cé quyén, khong phai la mot nghia vu, mua mot khoan
dau tu.

Ngu°0’1 tao lap (erter) mot quyén chon mua ¢ nghia vu cung cap

tal san theo mirc gia da quy, dinh trong hop déng quyén chon néu
ngudi nam gitr thue thi quyén chon.

Mot quyén chon mua sé:
- In the money khi gia thi truong cua tai sdn co s& cao hon gia thuc hién.
- At the money khi gia thi trudng ngang bang gia thuc hién.
- Out of the money khi gi4 thi trudng thap hon gia thuc hién.
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e
Hop dong quyén chon (tiep)

Mot quyén chon ban (put option) cho phép nguoi nam gilt quyén
ban mot tai san tai chinh nhat dinh tai mdt mac gia nhat dinh trong
mot khoang thoi gian nhat dinh.

Cho phép c6 quyén, khéng phai 1a mét nghia vy, ban mot khoan

dau tu.

M6t quyén chon ban sé&:
- In the money: khi gi4 thi trudng cua tai san co s thap hon gia
- thuc hién.
- At the money: khi gia thi truong ngang bang gia thuc hién.
- Out of the money: khi gia thi truong cao hon gia thuc hién.
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Hop dong hoan doi 1ai suat

- Hop dong hoan d6i 13i suat (Interest Rate Swap) 1a thoa
udc theo dd mot bén d61 mot loat dong thanh toan 1a1 suat
cho bén kia

Vi du: Lai suat ¢ dinh (fixed rate) doi 1ay 13i suat tha noi
(floating rate)
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Nhirng van dé cua thi trwérng tai chinh

Mot thi truong tai chinh van hanh c6 6n dinh hay khong
phu thudc nhiéu vao hai nhom nhan to co thé anh huéng
xau tdi thi truong:

- Tinh hi€u qua cua thi truong tai chinh

- Thong tin bat do1 xirng va cac hé qua cua nd
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Thi triro'ng hiéu qua

- Mot thi truong tai chinh duoc coi 1a hiéu qua khi gia ca chirng
khoan trén thi truong d6 phan anh kip thoi va chinh xac cac
thong tin mo1 duoc cap nhat.

- Thi trudng hiéu qua duoc chia thanh 3 dang: Yéu, Trung binh
va Manh v6i nhitng gia dinh khac nhau.

- Mot thi trudong khong hi€u qua thi gid ca sé khong phan tung
dung va nhanh véi thong tin, do vay ai xtr ly dugc thdng tin sém
hon nguoi khac thi nguoi d6 sé chién thang va gianh dugc mot
khoan lgi nhuin bat thuong (abnormal return)
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.
Théng tin bat doi xirng

- Thong tin bat d6i xung la hién twong mot bén trong glao dich co
nhiéu thdng tin vé déi twong duge mua ban hon bén con lai.

Sw lwa chon déi nghich (Adverse selection): Khi phai dua ra quyét dinh
thi nguoi dugc Iva chon lai la ngudi kem hon.

Riii ro dao diec (Moral hazard): sau khi da nhén duoc quy, nguoi di vay
lai sur dung quy nay khong ding vai muc dich st dung da cam két véi
nguoi cap quy

Thong tin bat doi Xu:ng va hau qua cua nd khién nguoi du thira e
ngai khong dam cap quy nira, diéu nay anh hudéng nghiém trong
toi tinh on dinh ctia hé thong tai chinh.

» Phuong thirc dugc coi la tot nhat hién nay trong giam thiéu
théng tin bat doi xung 1 sir dung dich vu trung gian tai chinh.
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