CHUONG V: THANH KHOAN VA DU TRU"

!'_ CHINH SACH VA CHIEN LUQOC

> Cung va cau thanh khoan
~Chién lugc quan ly thanh khoan

~Cac phuong phap do luGng yéu cau thanh
khoan

»YEu to lua chon nguon du trir
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Tai sao phai quan ly thanh khoan?

o Quan tri thanh khoan bao gom viéc bao dam co du tién
mat trong ket cua NH va c6 thé vay tién vai chi phi hap ly
nham dap ung moi yéu cau ve tién mat khi co yéu cau (vi du
rut tien gui, vay von..)

o Thanh khoan kém thé hién NH cd van dé vé tai o
chinh->Iugng tién gui %iam, giam cung ung tien, NH phai ban
tai san co tinh thanh khoan cao, giam uy tin... > de doa su
ton tai cua NH

o Thanh khoan ¢con la mot thuGc do quan trong vé hiéu qua
quan ly tong thé trong qua trinh hoat dong hudng téi muc
tiéu dai han.

Vi vay NH phai dam bao kha nang thanh khoan hop ly va co
chinh sach au trir thich hop hay co thé co khoan von kha
aung voi guy mo can thiét, o muc chi phi hop ly, tai thoi
diem NH co nhu cau.
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!'_5.1. CUNG VA CAU THANH KHOAN

nCung vé thanh khoan

nCau vé thanh khoan

aTrang thai thanh khoan

aY€Eu to thadi gian cua thanh khoan

nBan chat cua quan ly thanh khoan
aNguyén nhan gay ra van deé thanh khoan
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!'_5.1.1. Cung veé thanh khoan

Nguon cung cap thanh khoan cho ngan hang bao gom:

» Cac khoan tién gui sé nhan dugc

» Thu nhap tu viéc cung cap cac dich vu

» Cac khoan tin dung sé thu vé

» Ban cac tai san dang kinh doanh va su dung
» Vay mugn tu thi truong tién té

(S1)
(S2)
(S3)
(54)
(S5)
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!'_5.1.2 Cau veé thanh khoan

Nhirng hoat dong sau day tao ra nhu cau vé thanh

khoan:

» Khach hang rut cac khoan tién gui

» Bé nghi vay von cua khach hang

» Thanh toan cac khoan phai tra khac

» Chi phi cho qua trinh tao ra san pham va
dich vu ngan hang

» Thanh todn c¢d tirc cho c6 déng

(D1)
(D2)
(D3)

(D4)
(D5)
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!'_5.1.3 Trang thai thanh khoan rong

NLP = Net Liquidity Position
= (S1+52+53+54+S5) - (D1+D2+D3+D4+D5)

>NLPt > 0: NH & trong tinh trang thang du
thanh khoan (liquidity surplus).

>NLPt < 0: NH & trong tinh trang tham hut
thanh khoan (liquidity deficit).
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!'_5.1.4. Yéu to thdi gian

o Nhu cau TK ngan han mang tinh tirc thgi:cac khoan tién gur
giao dich hoac tién gui co ky han dén han, cac cong cu huy
dong thudc TT tién té... ->NH phai duy tri cac TS cdé tinh TK
cao (TM tai quy, tién gui tai NHTW va cac dinh ché tai chinh
khac, ching khoan CP...)

o Nhu cau TK dai han do cac nhan t6 mang tinh chat thdi vy,
chu ky va xu huéng tao ra: nhu cau rut tién hay vay muon tang
Cao vao cac ngay can ke voi cac dip 1€ hdi = NH phai du phong
kha nang cung cap von tu’ nhiéu nguon khac nhau va ¢ muc do
cao (dat ké hoach thu hut cac khoan tién gui mdi, thoa thuan
vay dai han tu cong chung hoac tu quy du trir cua cac NH
khac... )


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

!'_5.1.5. Ban chat cua quan ly thanh khoan

a Cung - cau TK khong can bang va@i nhau tai mot thoi
diém -> NH phai thuGng xuyén doi mat va giai quyét
thang du hoac tham hut TK

o Co su danh doi gilra kha néng TK va kha néng sinh
|G

o Giai quyét van dé thanh khoan mat chi phi: thuc té
va tiém nang. Bao gom chi phi tra lai cac nguon von
vay muagn, chi phi giao dich tim von, chi phi cg hoi
dudi hinh thic Igi nhuan tucng lai mat di do phai ban
cac tai san sinh Igi...
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!'_5.1.6. Nguyén nhan cua van dé thanh khoan

- NH vay mugn qua nhiéu cac khoan tién gui, quy du trir tu
cac ca nhan va cac TCTD khac, sau do chuyen hoa thanh
nhirng tai san dau tu co ky han - mat can doi vé thdi han gilra
nguon von va su’ dung von

- Do su’ nhay cam d6i vdi su’ thay ddi vé 13i sudt dau tu.

+ LS tang, ngudi gui tién rut von dé dau tu vao nai cd ty suat
sinh Igi cao han, KH vay tién tri hoan yéu cau vay von va tiép
can cac khoan tin dung co LS thap hon. -> tac dong trang thai
thanh khoan cua ngan hang.

+ LS anh hudng g|a tri tai san ma ngan hang co thé dem ban

dé tdng thém ngudn cung cdp thanh khoan va truc tiép anh
hudng dén chi phi vay mugn trén thi trudng tién teé.
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!'_5.2. CHIEN LUOC QUAN LY THANH KHOAN

Pé xUr ly van dé thanh khoan, cadc NH cd thé tiép
can theo 3 cach:

o Tao ra nguon cung cap TK tu bén trong (tai san)
o Vay mugn bén ngoai (ngudn von) dé dap 'ng nhu
cau TK.

o Phoi hgp can bang ca hai hudng trén.
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!'_Nguyén tac chung quan ly TK

aoNha qua
phoi hoat
dung von

n tri TK thudng xuyén bam sat va dieu
dong cua cac bo phan huy dong von va sur
trong NH.

o Nha quan tri TK can dy doan kha nang ¢ dau va

Khi nao K
:)o sung t
1|eu qua

nién.

aNhu cau

H gu’l tlen/ vay tién du dinh rut von hoac
hém tién guri/ trd ng d€ hoach dinh, xur Iy

bhan TK thing du’ hay thAm hut dang Xuat

TK va cac quyét dinh li€n quan dén TK

khoan phai dugc phan tich lién tuc dé trdnh kéo dai
mot trong hai trang thai: thang du hodc tham hut
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!'_ 5.2.2. Chién lugc quan 1y thanh khoan no

a NH 18n vay mugn trén TT tién té: vay tdc thai dé
trang trai nhu cau TK, tranh du trl’ qua muc can
thiét.

o Nguon vay mugn chu yéu: tién vay NHTW, cac
hgp dong mua lai, chiét kh3u tai NHTW, vay ddla
chau Au..

o Quan Iy TK ng nhiéu rdi ro, Igi nhuan cao nhung
pha| chu y 2 phuang dién: ch| phi va su san co
nguon von.
- Chi phi vay mugn bién ddng anh hudng 6n dinh Igi
nhuan NH.
- Sy san cd ngudn vén phu thudc I8n vao uy tin cia NH
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!'_ 5.2.1. Chién lugc quan 1y thanh khoan tai san

aTS thanh khoan:

/Ludn cd san thij trudng tiéu thu dé cd thé chuyén doi
thanh tién mau chong.

/Gia ca on dinh dé khdng anh hudng dén tdc dd va doanh
thu ban tai san.

/Co thé mua lai dé dang vdi it rti ro mat mat gia tri dé
ngudi ban co thé khdi phuc khodn dau tu.
aTS thanh khoan cao: CK CP, dia phuong, TG tai NH
khac...

aNH nho thuGng ap dung : it rui ro, chi phi cao
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!'_ 5.2.. Chién luoc quan 1y thanh khoan hon hop

aNhu cau TK du tinh sé dugc dap (’ng bang
viec du’ tr’ TS thanh khoan (CK, TG tai NH
khac) trong khi phan con lai dugc giai quyét
tu NH dai ly hoac nguGi cho vay khac. Nhu
cau TM bat thuong sé€ dudc di vay von.

aHau hét cac NH déu su dung
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5.3. CAC PHUONG PHAP PO LUONG

!'_ NHU CAU THANH KHOAN

aPhucng phap ngudn von va su dung von
aPhucng phap cau truc von
aPhucng phap cac chi tiéu thanh khoan
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5.3.1. Phugng phap ngudn von va s’ dung von

+TK tang khi tién gui tang va tién vay giam.

+TK giam khi tién gui giam va tién vay tang.

Khi nguon TK va sr dung TK khong bang nhau NH
co khe ha (do lech) thanh khoan

...........................................................................................................................................................................................................

D& 1Bch thanh | .., Tc::-ng cac ngudn,.., Téng nhu cdu |
lhoan : tac thanh i '51_1' dung thanh
|:I‘-G:I HEPP ]{hl:::lé-n é ......... ]{hl:::lan :

E E (1) ] =y

-Khi (1) > (2), NH co do Iéch thanh khoan duong va phan thanh khoan
thang du nhanh chong phai dugc dau tu’ vao nhirng tai san sinh Igi

- Khi (1) < (2), NH 6 dg léch thanh khoan am, can phai gia tang TK tu
nhiéu nguodn cung cap san cd khac nhau mot cach kip thdi va vai chi phi
ré nhat.

ongThanCong.com https://fb.com/tailieudientucntt
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!'-5.3.1. Phucng phap nguon von va st dung von

Cac budc ca ban phucng phap ngudn va sur dung von:
>Tién vay va tién gui dugc du bao trong mot khoang thdai
gian hoach dinh TK da cho.

~Nhirng thay doi vé tién vay va tién gui dugc tinh toadn cho
cung khoang thai gian do.

>Nguoi quan tri TK uGc lugng trang thai TK rong cua NH,
hoac thang du’ hoac tham hut.

Pé du bao cac khoan tién vay va tién giii cho mot khoan thdi
gian trong tuong lai (thang hoac quy), NH dung cac bién s6
thong ké kinh t€ va xac dinh moi quan hé gitra chung vdi xu
hudng van dong cua tién vay va tién gui.
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‘5.3.1. Phucng phap nguon von va st dung von

(A) Thay déi ciia tong sé tién vay
trong khoang dw bao tuy thuoc
vao

- Tang truéng GDP du kién.

- Loi1 nhuan doanh nghi¢p du
kién.

- Ty 1é tang trudng vé cung Gng
tién cia NHTW.

- Ty 1¢ tang trudng cua tin dung,.

- Ty 1€ lam phat udc tinh.

(B) Thay déi ciia tong so tién givi va
cdc khodn no phi tién giri trong
khoang dw bao tuy thuoc vao:

- Tang truéng vé thu nhap ca nhan dy
kién.

- Mtic tang ban 1¢ udc tinh.

- Ty 1¢ tdng tudng caa NHTW.

- Loi suat du kién cho tién gui trén TT
tién té.

- Ty 1é lam phat du kién.

.....................................................................................

thém hut (), thing dw (+)

trong khoan du ibao

.....................................................................................

...............................................................................

................................................................................

https://fb.com/tailieudientucntt



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

5.3.2.Phucdng phap cau truc von

o Chia cac khoan tién gui va cac nguon von khac thanh cac
loai trén ca s6 uGc lugng Xac suat (kha nang) rut tién cua

khach hang. Vi dy, cé thé chia tién glri va cac khoan huy dong phi tién gui
cla ngan hang thanh cac loai sau:

+ Loai 1: 6n dinh thap
+ Loai 2: 6n dinh vira phai
+ Loai 3: 6n dinh cao.

1 Xac dinh murc du trir thanh khoan cho tung loai trén cG s
an dinh ty 1€ du tr{r thich hgp vdi trang thai cia chdng. vi du:
+ DGi vai loai 1: 95%
+ DOi vai loai 2: 30%
+ DOi vai loai 3: 15%
Nhu vy, nhu cau du trl’ TK dugc xac dinh nhu sau:
Du trir thanh khoan =  95% (ngudn 6n dinh thap - du trr bat budc)
+ 30% (ngudn 6n dinh vira - du trit bat budc)
+ 15% (ngudn 6n dinh cao - du’ trr bat budc)
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5.3.3. Phudng phap xac dinh xac suat mdi tinh hudng

Bu’d& 1: NH phong doan kha ning xay ra moi trang thai TK theo 3
cap do:

Kha nang xau nhat:
+ Tién gui xudng thap dudi mdc du’ kién.
+ Tién vay lén cao trén muc du kién.

Kha nang tot nhat:
+ Tién gui Ién cao trén muc du kién.
+ Tién vay xuong dudi muc du’ kién

Kha nang thuc t€: Nam & gitra hai cap do noi trén.

Bu'dc 2: Xac dinh nhu cau thanh khoan du kién theo cong thirc:

Trang thai thanh khoan duy kifn= | Z D5 5 0%

............................................................................................................... 1=l

Trong do: Pi: Xac sudt tugng (ing v&i moi trong ba kha néng
Sdi: Thang du/tham hut thanh khoan theo mo6i kha nang.
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5.3.4. Phuang phap chi s6 thanh khoan

'@HI"g;;"'f}é’ﬁé”{ﬂﬁi ................... = 1enmat+T1eng|11ta1n:an:tx:-n:hlrtmn:hmh ......
tlen mat = ..................................................::::::..:::::::::::::::::::::::: ........................................................... .=
i ; T.;:. fng ta]_ Saﬂ
Chi s chirng khoan cé i e, Chung fhein chink phi
7 tinh thanh kho n — ——————
............... T.:.ﬂg tal Eaﬂ
*T'j}"1':}'6'ﬁéH’:’i’ﬁ"é:'i'{i'ﬁ'é"ﬁfaﬁé .............. B 5 e ohe vay + 15é{{"&'E}"{Hﬁé"iﬁﬁﬁ'
tal Ean dau r B T ——
| b T{:. ng tai saﬂ
_______ Tymchungkhﬁan G1atr1u:h1rngkhc-anda g
I:-.ﬁm Eé = ........... -_ ................................................................................................................................................................................................ 5 ..........
P : = Tc:-ﬂg gia tr1 chirng khoan |
Eaumnganhanggvc}q ............ Dau tw ngin han |
P S S——————
A ¥ e ngc:-ﬂ won nhay cam
Tysﬁthaﬂhphéﬂtléﬂ . ? TIE!I]. gl_l'l thaﬂh to a.ﬂ
: blEﬂ dén = R Smsmmmmss—————— i
= I : T.;:.n 5-::- t1E:11 gl_l'l

...................................... LCuRuongThanCong.comu veeeeenun. .: https://fb.com/tailieudientucntt

.................................................................................................


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

5.3.5. Cac yéu to khac

o Niém tin cla cong cht'mg

a Chi phi tra 1ai cao cho cac khoan tién gui va
vay mugn khac.

o Ban gia thap cac tai san cua NH

o Thuc hién nhirng cam két d6i véi KH vay von
o Vay mugn tu NHTW
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5.4.DU TRU VA YEU TO ANH HUONG
PEN LUA CHON NGUON DU TRU

a Du trir phap dinh do NHTW ap dat dGi véi cac NHTM

Viét Nam:

QD796/Qb-NHNN ngay 25/6/2004, ap dung tir 01/07/2004, ty 1€ dy trlr bat
buoc cua cac TCTD

QD 923/NHNN ngay 20/7/2004: Quy dinh muc lai suat doi vai tién gui du
tr&r bat budc cua cac TCTD tai NHTW
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Tién gri VND Tién gri ngoai té
_ Khong ky | Twr12-24 | Khong ky | Tw 12-
Loai TCTD han va thang han va 24
dwdi 12 dwéi 12 thang
thang thang
Cac NHTM Nha nuwéce (khdng
bao gdm NHNo & PTNT),
NHTMCP dé thi, chi nhanh
ngan hang nwdc ngoai, ngan 5% 2% 8% 2%
hang lién doanh, cong ty tai
chinh, cong ty cho thué tai
chinh
Ngr?m hg\ng IA\long rjghlep va 4% 2% 8% 2%
Phat trién nbng thén
NHTMCP nong thon, ngan
hang hop tac, Quy tin dung 2% 2% 8% 2%
nhan dan Trung wong
TCTD c6 sb du tién glri phai
tinh dw tri» bat budc dwdi 500
" ; 0 o) 0 0
triéu ddng, QTON co s&, Ngan 0% 0% 0% 0%
hang Chinh sach xa hoi

CuuDuongThanCong.com
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Reserve Requirements of Depository Institutions,
December 31, 2006

Percentage Effective
Type of liability of liabilities date
Net transaction accounts?
$0 million - $8.5
million2 0 12/21/06
More than $8.5
million - $45.8
million2 3 12/21/06
More than $45.8 10 12/21/06
million
Nonpersonal time
deposits 0 12/27/30
Eurocurrency
liabilities 0 12/27/30

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Ty lé du trir bat budc déi véi cac TCTD My

I phai duoc gitr 0 dang tien mat tai ket (cash in
vau/ts) hoac tién gLf/ tai Federal Reserve Bank

1.Tdng tién trén tai khoadn giao dich (Total transaction accounts) bao gém
cac loai hinh tién gui giao dich: demand deposits, automatic transfer
service (ATS) accounts, NOW accounts, share draft accounts, telephone
or preauthorized transfer accounts, ineligible bankers acceptances, and
obligations issued by affiliates maturing in seven days or less. Tién gui
giao dich rong nay khong tinh dén so tién gui tir TCTD khac, tién gui phi
giao dich va tién dang trén dudng thanh toan.

2. Tién gui giao dich dugc phép tinh du trit bat budc la 0% sé dugc diéu
chinh hang nam theo luat (the "exemption amount")

3. Tong tién trén tai khoan giao dich dudc tinh du trir bat budc 1a 3%
dudc goi la "low-reserve tranche."

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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5.4.1.Vi du tinh du trr phap dinh

o NH First National c6 s li€u sau trong ky tinh DTPD 2 tuan
- TG giao dich rong $100 tri€u/ngay

- TG ky han TCTD va von phi giao dich: 200 triéu/ngay

- Tien mat trong ket binh quan ngay la $5tri€u

o Mdc DTPD =0.03*45.8+0. 1*(100 -45.8)+0*200= 6.79 triéu

a MUc DTPD binh quan ngay can duy tri tai tai khoan & FED
6.79 - 5= 1.79 triéu

o Néu NH c0 s6 du thanh toan 1ty USD trong thdi gian 2 tuan.
Lai suat quy LB la 5.5%. NH sé co thu nhap:

SO du TT bg* Lai suat quy LB*(14/360) =
1,000,000*0.055*0.0389 = 2,138.89 USD
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5.4.1.Vi du tinh du trr phap dinh

< Tai khoan thanh toan bu trur (Clearing Account)

SO du tai khoan tién gui (Deposit account) cua cac ngan hang tai FED. Khac
v3i tai khoan du trir (reserve accounts) la tai khoan ma ngan hang phai bat
budc duy tri, tai khoan thanh toan bu tru nay dugc ma ra tai FED khi sO du’
trén tai khoan du trir khdng du I3n dé thuc hién cac giao dich thanh toan
bu tru séc, va cac loai thanh toan khac cia ngan hang tai FED.

» Yéu cau du trir phap dinh: Ty Ié phan tram cua tién gui giao dich ma
ngan hang va cac td chuc tin dung khéng dugc phép cho vay va dau tu ma
phai gilr dudi dang tién mat tai quy hoac la tién gui tai FED.

~Tai khoan chuyén doi (sweep account) trén thuc té€ 1a su két hgp gilra
2 hodc nhiéu tai khoan tai mot ngan hang hodc mét td chirc tin dung. N6
rdt cd ich trong viéc quan ly mot gia tri tién mat nhat dinh bang cach sur
dung mot tai khoan tién mat dé thanh toan ding han va mot tai khodn dau
tu dé sG tién mat du thira cd thé sinh 16i.
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5.4.1.Vi du tinh du trr phap dinh

R&t nhiéu NH va TCTD cung cép dich vu tai khoan chuyén ddi cho
khach hang ca nhan va doanh nghiép. Hoat dong cua no nhu sau:
MOt tai khoan tién mat (cash account) dugc ma va tong s6 tién mat
dudc guri vao tai khoan nay.

Tu van tai chinh va khach hang sé thao luan va quyét dinh s6 du toi
thiéu trung binh nén dugc gilr trong tai khoan nay.

Hau hét sg tién mat vuot qua sb du tdi thiéu sé dugc dau tu vao thi
trudng tién té hodc sé dugc chuyén vao tai khoan tiét kiém hodc vao
cac tai san tai chinh co tinh thanh khoan cao.

Khi s6 du’ & tai khoan tién mat bi thAm hut dudi s6 du tdi thiéu, mot
s6 tai san tai chinh d& dudc dau tu sé dugc ban va chuyén thanh tién

mat dé guri vao tai khoan tién mat nhdm duy tri s& du tdi thiéu.
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Chart 1

Components of Reserves and Account Balances
at the Fed

Quarterlv Averages
Billions of dollars
80
Required clearing
balances Excess reserves
a0

1987 88 89 90 01 o2 03 o4 03 06

Source: Board of Governors of the Federal Reserve System.
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Chart 2
Sweeps of Retail Transaction Deposits

into Savings Deposits

Billions of dollars
200

150 —

100 —

0 LL LI ||I||I||||||||I||I||I||||
1004 1005 1004 1997

Source: Board of Governors of the Federal Eeserve System.

MNotes: The chart shows the cumulative total of transaction account balances
swept info money market deposit accounts at the introduction of new sweep
proerams. 1 heoginesplotted are based on monthly averacses ofdailydatn
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5.4.2. Cac yéu to trong qua trinh lua chon
nguon du trir

o Tinh cap thiét cua yéu cau thanh khoan
oKy han cua yéu cau thanh khoan

oKha nang vuon tdi thi truong dé dap Ung yéu cau
thanh khoan

aTuong quan Ve chi phi va rui ro gitra cac nguon von
aTrién vong cla 13i sudt va dudng thu nhap

aTrién vong cta CSTT va hoat ddng cho vay ctia CP
aoKha nang bao vé

aCac quy dinh ap dung d6i vGi nguon cung thanh
khoan.
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