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NGHIEN cUU TRAO BOI

ThS. Phan Thi Hing Nga
Cao ding Tai chinh - Hai Quan

uc tiéu cia bai viét la tim hiéu cdc yéu t6’ adnh hudng dén lgi nhudn
ciia cdac ngdn hang niém yét (NHNY) trén hai san giao dich ching
khodan ¢ Viét Nam théng qua viéc uéc luong mé hinh héi quy véi
bién phu thuéc la ty sudt lgi nhudn tinh trén tai san (ROA) va ty
sudt loi nhudn trén vén chu sé h@u (ROE) va cdc bién déc lap la cdc yéu té anh
huéng dén loi nhudn cia cac NHNY trén co sé hé théng dit liéu thi cdp (bdo
cdo tai chinh) thu thdp tw sau ngan hang giai doan 2005-2010 (ACB, EIB, STB,
VCB, CTG, SHB). Két qud uéc lugng cho thdy ty sudt lgi nhudn cua cac NHNY
chiu dnh hudng bdi cdc yéu té “tién guwi cia khdach hang”, “cdp dé rui ro” va “du
nog cho vay”. Trén co sé do, bai viét dé xudt cac giai phap lam tang lgi nhudn cac

NHNY nay.

Dat van dé

TAm quan trong cda lgi
nhudn ngdn hang cé thé
dugc ddnh gid 6 cdp do vi
mé va vi mé clia nén kinh
t&. O c4dp d6 vi mé, lgi
nhudn chinh 1a diéu kién
thiét yéu va la nguén vén
ré nhdt cia mot té chuc
tin dung. Lgi nhudn ngdn
hang khéng chi 1a két qua
cia hoat ddng kinh doanh
ma con la tinh thiét yéu
cho hoat déng thanh céng
cia ngan hang trong giai
doan canh tranh quyét liét
trén thi truéng tin dung.
Vi v4y, muc tiéu co bdn cda
cdc nha qudn tri ngdn hang
la phdi dat dugc 1gi nhudn
nhu 14 tinh tdt yéu cia b4t
ky hoat dgng kinh doanh
2003). O
cdp d6 vi m6é, mot hé théng

nao (Bobdkovd,
ngdn hang t6t va lam 4dn

c6 hiéu quda c6 khd ndang
chéng choi t6t vdi nhing
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ci séc tiéu cuc va déng gép
tich cuc vao su 6n dinh cia
hé théng tai chinh quéc
gia. TAm quan trong cia
lgi nhudn ngdn hang 6 cdp
dé vi mé va vi mé da lam
cho nhiéu nha nghién ciu,
cdc hoc gid, cdc nha qudn
tri va cdc nha ldp phdp
ngdn hang rdt quan tdm
dén cdc y€u t6 quyét dinh
l¢gi nhudn cda ngdn hang
(Athanasoglou va cdc dong
su, 2005) va do6 cing la ly
do ma tdc gid mudén dat
dugc trong nghién cdu nay.

Co s6 1y luan

Trén thé gidi, c6 rdt nhiéu
cuéc nghién citu ly thuyét
va ung dung vé cdc yéu to
quyét dinh 1gi nhudn cda
ngdn hang, chidng han nhu
Berger va cdc dong su (1987),
Berger (1995b), Naceur (2003),
Athanasoglow va cdc dong su
(2005) da nghién cdu vé loi

nhuidn ngian hang trong mot
qudc gia dac thu. Trong khi do,
Demiguc-Kunt va Huizinga
(1999, 2001), Abreu va Mendes
(2002) lai nghién ciu vé cdc
yéu t6 quyét dinh lgi nhudn
ngan hang trong nhiéu quéc
gia khdc nhau.

Cdc cu6c nghién cdu trén chi
ra cdc yéu t6 quyét dinh lgi
nhudn ngdn hang bao gém
quy mdé von (capital size),
quy md tién gii khdch hang
(deposit size),
thanh phan danh muc cho
vay (size and components of
credit portfolio), chinh sdach
ldi suat, nidng sudt lao dong
(labor productivity), cong nghé
théng tin (IT), mde do6 rui ro
(risk level), chat lugng quan

quy mod va

Iy (management quality), quy
mo ngan hang (bank size), tudi
doi ctia ngan hang (bank age),
téi cdu trdc ngan hang (bank
restructuring) va quyén sé hitu
cta ngan hang (bank ownership).



Ké thira cac két qua da nghién
clu, trong nghién ciu nay tdc
gid sé su dung cdc chi tiéu
anh huéng dén lgi nhudn
ngidn hang nhu quy mé vén,
quy mdé tién gudi, quy mé du
ng va cdp do rdi ro. Cu thé:

Quy mé vén

Voén ngan hang duogc hinh
thanh tir hai ngudn: von gép
clia cdc c6 dong (paid-up share
capital) va von tich liiy (retained
earnings) tUu lgi nhuidn sau
thué ctia ngan hang. Furlong
va Keeley (1989), Keeley va
Furlong (1990), Berger (1994),
Berger (1995b), Demirgiic-Kunt
va Huizinga (1999), Naceur (2003),
Kwan va Eisenbeis (2005) da
tim thdy méi tuong quan thuan
(positive correlation) gitta von
va lgi nhuin cia ngidn hang.
Naceur va Goaied (2001) da
nghién cdu cdc yéu t6 quyét
dinh hoat d6ng kinh doanh
ngidn hang ¢ Tunisia va chi
ra rdng, cdc ngan hang kinh
doanh t6t nh4at 1a nhing
ngdn hang da4 tdp trung
cdi tién ning suat lao dong
va von, nhing ngan hang
cd gdng gia tdng vén cb
phan. Bourke (1989), Abreu
va Mendes (2002), Naceur
(2003) cung di dén két luan:
nhitng ngan hang c6 vén héa
tot (well-capitalized) thi cé
nhu cdu vay von bén ngoai
it hon va chi phi vén ciing
thap hon; vi thé&, cdc ngan
hang nay c¢6 10i nhuin cing
t6t hon. Uche (1998) ciing chi
ra rdng, ngdn hang cang cé
nhiéu vén thi xdc sudt vé ng
cang it hon.
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Quy mé tién gui

Goaied (2001)
khing dinh, cdc ngdn hang
hoat dong tot nhat déu duy
tri mdc do tién gii cha khach
hang tuong doi cao so v6i tai

Naceur va

san clha ching. Ty 1é& tién gti
so vGi tai sdn cang l6n nghia
la ngan hang cang c6 nhiéu
von dé tai trg cho cdc hoat
dong diu tu va cho vay. Gia
tdng hoat dong dau tu va cho
vay sé mang lai lgi nhuidn
trén téng tai san cao cho ngan
hang (Allen va Rai, 1996;
Holden va El-Bannany, 2006).

Quy moé va thanh phdn
danh muc cho vay

Ham s6 lgi nhudn cia ngan
hang bao gom quy mé va
thanh phdn ctia danh muc
cho vay (Bashir, 2000; Fries
va cdc dong su, 2002). Théng
thuong, cdc khodn cho vay
mang lai thu nhdp cao cho
ngan hang thong qua tién lai
(Rhoades va Rutz, 1982). Vi
thé&, danh muc cho vay cang
Ién thi 1¢gi nhudn ngdn hang
cang cao. Tuy nhién, do cdc
khodn cho vay duéi chudn
c6 thé mang lai té6n that
I6n cho ngdn hang (Olajide,
2006), nén danh muc du ng
16n cling ¢6 thé lam gidm 1gi
nhudn cia ngdn hang trong
truong hgp danh muc nay cé
qud nhiéu khodn vay kém
chat luong. Vi thé, quy mé
du ng ¢6 dnh hudng tich cuc
hodc tiéu cuc dén 1¢i nhuén
cia ngdn hang con tuy thudc
vao thanh phdn tin dung
dudi chuén.

inn
Cdp dé rui ro

Koehn va Santomero (1980),
Kim va Santomero (1988),
Athanasoglou va cdc dong
su (2005) chi ra rdi ro ngin
hang ¢6 dnh huéng x4du dén
lgi nhudn va d¢ an toan cia
ngidn hang. Bobakova (2003)
cho ring, lgi nhudn cia ngan
hang con phu thuéc vao kha
ning du bdo, phong trdnh
va kiém sodt dugc rdi ro. Vi
thé&, khi ra quyét dinh phan
phéi tai sdn d4u tu thi ngan
hang can phdi xem xét dén
yéu té rdi ro déi véi tiung
loai tai sdn.

Thuc trang
Mé ta mdu nghién cvu

Tac
ngan hang thuong mai c¢6
phidn (TMCP) c6 c¢6 phiéu
dugc niém yét trén hai thi
truong chiing khodn Tp. Ho
Chi Minh va Ha N¢i. Hién
nay, cd hai san bao gom 658

gid nghién cdu sdu

cong ty niém yét; trong dé
¢6 sdu ngidn hang, sG di tdc
gid chon sdu NHNY vi bdo
cdo tai chinh d4 dugc kiém
todn. D liéu bao gém thong
tin k& todn va tai chinh cia
sdu ngdn hang ti nam 2005-
2010. Pay déu la cdc ngan
hang ¢6 quy mé 16n va cé uy
tin trén thi truéng tin dung.

Luong héa cdac bién

Loi nhudn ngdn hang, ty so
lgi nhuidn sau thué d6i véi
téng tai san (ROA) va doi
véi von chid sé hitu (ROE).

nganhang m
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Quy mo von, ty s6 von cd phan
trén tong tai san va ty s6 du
phong tén that d6i véi tong tai
san. Bién nay dugc x4c dinh tai
thoi diém t-1 bdi vi von cta thoi
diém t-1 sé& tao ra lgi nhuan
cia thoi diém t. Nghién ciu
nay ciing sé st dung hai bién
trén va ky vong c6 méi tuong
quan thuin gitta 1¢i nhuan va
quy md von ngan hang.

Quy mé tién gui, nghién cdu
nay st dung ty s6 téng tién
glii trén téng tai sdn va ky
vong ¢6 anh hudng tich cuc
va ¢6 y nghia d6i véi loi
nhudan ngdn hang.

Quy mé du nog, ty sé6 tong
du ng trén téng tai sdn cé
anh huéng tich cuc va cé y
nghia d6i véi lgi nhudn cia
ngan hang néu chdt lugng
tin dung tét.
rii ro ton th4t tin dung sé

Tuy nhién,

lam gidm vén chd sé hiu
va vi thé, quy mé du ng cé
tdc dung ngugc lai. Trong
nghién cdu, tdc gid xem xét
dnh hudng clda du ng tin
dung d6i véi lgi nhuan ngan
hang va ky vong c¢6 mdi tuong
quan thuin gita ching.

Muc dé riui ro, theo Bashir
(2000), nghién cdu nay cing
xem xét anh hudng cua ty so
ng trén téng tai san d6i véi loi
nhuin cia ngan hang, vi néu
st dung ng khong hiéu qua sé
lam téng rdi ro cho ngian hang.

M6 hinh nghién cdu
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Trong dé6: P, la 1¢i nhudn
cia ngdn hang i ¢ thoi diém
t - dugc lugng héa bdi hai
ty s5 ROA va ROE, E,,, la
quy mé vén chd sé hitu cia
ngan hang i ¢ thoi diém
t-1, D, la téng tién gdi cda
khdch hang cia ngdn hang i
¢ thoi di€m t, R,, 1a chi phi
du phong ridi ro tin dung cia
ngan hang i tai thoi dié€m t,
C, la du ng cia ngdn hang
i tai thoi di€m t, L, la muc
d6 rai ro cia ngdn hang i
tai thoi diém t, a 1a tung do
gbéc, f 1a hé s6 tuong quan
va e, la sai sd hoi quy.

Toéom tdt thong ké mé td va
ma trdn tuong quan ciua
cdac bién lua chon

Bdng 1 mé6 td thong sé binh
quén, do léch chudn, théng s6
nhé nh4t va 16n nha't cda cdc
bién hédi quy duoc lua chon
ciua sdu ngidn hang TMCP
niém yét trén thi trudng
ching khodn Viét Nam.

léch chudn, gid tri nhé nhéat
va gid tri 16n nh4t. Bdng
2 chi ra cdc ma tran tuong
quan cia ba cdp d6 khdc nhau
lgi nhudn cda ngdn hang.
Ching ta nhdn thdy, nhiéu
trong s6 cdc biéu thic tuong
quan cua cdc bién doc lap
thi tuong d6i nhé ngoai tru
cdc mdi tuong quan nghich
gita von chd sé hitu va du
phong rdi ro tin dung va ng
phdi trd cda ngdn hang. Vi
thé&, phuong trinh héi quy it
bi dnh hudng cia da cong
tuyén gitta cdc bién doc lap
véi nhau. Thém vao d6, méi
tuong quan thudn gida ROA
va téng tién gui cia khach
hang cho thdy, 10i nhudn cia
ngidn hang mot phdn dén tu
ngudén tién ghi cia khach
hang. Tuy nhién, mdi tuong
quan nghich gita du ng cho
vay va ng¢ phdi trd ciia ngan
hang cho thdy, trong hoat
doéng cho vay cliia ngdn hang
vadn con toén tai nhing yéu
kém nhu khong thu héi dugc

Bang 1: Tém tit thong ké mé ta cia cdc bién lwa chon

Bién hoéi quy | MAu quan sat | Binh quan | P léch chudn Nhé nhat Lén nhat
(variables) (observation) (mean) (st.dev) (minimum) (maximum)
ROA 30 0,013487 0,004712 0,004451 0,021648
ROE 30 0,154727 0,073497 0,055357 0,305582
E,, 30 0,110461 0,083364 0,037047 0,386750

D 30 0,021189 0,004506 0,009290 0,027972

it

R, 30 0,632025 0,108074 0,226795 0,752738

L, 30 0,895637 0,059408 0,733789 0,962000

c, 30 0,498803 0,097435 0,328605 0,662958

Nguén: Két qué ti phdn mém Eviews

Bdang 1 chi ra m6 td théng ké
tém tdt clia cdc bién doc lap
va cdc bién 1é thudc bao gém
cdc thong s6 binh quan, do

P,=aq, +181Ei,t-1 +B,D., +B,R,, +ﬁ4cit +BsL; +ey,
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ng, ng xdu gia tdng; qua dé
cho thdy viéc si dung don
b4y tai chinh cia ngdn hang
chua mang lai hiéu qua cao.

Trong khi méi tuong quan thuan
gitta ROA va von chd sé hitu
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Bang 2: Ma tran tuong quan cia lgi nhuin truéc thué trén téng tai san

(EBT/TA), ROA va ROE

ROA ROE Bit1 Di Rit Lyt Cit
1,000,000 1,000,000
0,077629 1,000,000
Eit1
0652587+ 0,213757 -0,067334 1,000,000
Dit
0,108488 0,300321%%  -0,747161%%  0,298923 1,000,000
Rit
-0,298312 0,627843%%  .0,722271%  .0,257608  0,267864 1,000,000
Lit
cip  -0,340313%  .0,412880"* -0,272039 -0,103531  0,368947%*  0,104503 1,000,000

Ghi chi: ky hiéu ***, * #* chi ra udc lugng diém c6 y nghia vé mit thong ké va khac “khong” tai mic

1%, 5%, va 10%
Nguoén: Két qud tic phan mém Eviews

khong c6 y nghia vé mit thong
ké, ma tran cho ching ta thay
moi tuong quan nghich va
y nghia gitta ROE va vén
phan ciing nhu du ng cta
ngan hang. Piéu nay cé nghia
la von chd sé hitu va du ng
cho vay khong phdi 1a nhing
ngudn thu nhap chinh cda lgi
nhuidn ngidn hang. Thay vao
d6, ROE c¢6 dugce tu viée tich
liy du phong ton thit tin
dung va viéc st dung don bay
tai chinh ¢6 hiéu qua.

Xdc dinh nhéan té dnh
hwong dén lgi nhudgn

Két quda nghién ciu 6 Bang
3, cho thdy hé s6 udc lugng
clia tién gui khdach hang d61i
vdi ROA va ROE duong va
c6 ¥ nghia théng ké. Diéu
nay khdng dinh, tién huy
déng la moét trong nhing
yéu té quyét dinh 1gi nhuin
ngdn hang. Thuc vdy, ngdn
hang la cdc dinh ché& tai
chinh trung gian, huy déng
tién nhan rdi trong nén
kinh té& va s dung vén d6
cho vay d€ huéng chénh
léch. K&t qua nay ciing phu
hop véi cdc két qua nghién
ciiu trudc ddy nhu Naceur

Bang 3: K&t qua hdi quy

huéng dén 1¢gi nhudn cua
ngdn hang, k&t qud nay
khéng phu hop véi két qud
cia cdc nghién cudu trudc
ddy nhu Furlong va Keeley
(1989), Keeley va Furlong (1990),
Berger (1994), Berger (1995b),
Demirgiig-Kunt va Huizinga (1999),
Naceur (2003), Kwan va Eisenbeis
(2005). Tuy nhién, né lai phu
hop véi tinh hinh thuc tién
Viét Nam vi qua bdo cdo tai

ROA ROE
Bién s6 Heé s6 Gid tri t Xac sudt . - < .
(Variables) (Coefficient) (t-value) (Prob.) Hg 50 Gid tri t Xdc suflt
E; ;g -0,001763 -0,068910 0,9459 -0,065556 -0,246419 0,8085
D 0,578833 2,727179%%* 0,0149 4,245229 1,923317%* 0,0724
it
Ry 0,003310 0,223727 0,8258 0,132812 0,863258 0,4008
i
Ly -0,013248 -0,512457 0,6153 0,799090 2,972300%%* 0,0090
i
c -0,014608 -1,665861 0,1369 -0,411643 0,0006
it
-4,2431275%
Heé s6 (Intercept) 0,018477 0,563689 0,5808 -0,522288 -1,532153 0,1450
2 1
R hiéu chinh 0,519634 0,786454
(R-squared)
Théong ké - F
(F-stat.) 3,461590 11,78505
Kiém dinh DW
(D-W) 1,271832 1,410046
S6 quan sat
(Count) 30 30

Ghi chi: ky higu ##* * #* chi ra udc lugng diém cé y nghia vé mit thong ké va khdc “khong” tai mic

1%, 5%, va 10%
Nguébn: Két qud tit phdn mém Eviews

va Goaied (2001), Allen va Rai
(1996), Holden va El-Bannany
(2006). Khéng nhu cdac doanh
nghiép, ngdn hang la loai
hinh kinh doanh tién té
ddc biét va thuong c6 hé sé
don b4y rdt cao. Mdi tuong
quan thudn va cé y nghia
gitta ROE va tién huy dong
c6 thé dugc hiéu la cdc ngan
hang muén t4dn dung cdc co
hoi dau tu d€ téi da héa lgi
nhudn, béi 18 1¢i nhudn luén
dong hanh véi cdc co hoi
tang truéng (Booth va cdc
déong su, 2001).

Vén c6 phan va du phong
rii ro tin dung khéng dnh

chinh ctda cdc ngdn hang thi
nadm 2010, cdc ngdn hang
tdng vén rdt manh nhung
lgi nhudn cia nganh ngdn
hang vdn con thdp hon so
véi nam 2009.

Hé s6 tuong quan nghich
gita ROA va rdi ro ngén
hang khong c6 y nghia théng
ké, trong khi d6, tuong quan
thudn gita ROE va rii ro lai
c6 ¥ nghia théng ké. Diéu
nay cho thdy, ngdn hang da
st dung don b4y tai chinh
rdt cao d€ t6i da héa lgi
nhudn cho cdc c6 dong. Két
qud nay khéng phu hgp véi
cdc nghién ctu trudéc day

nganhang m
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nhu Koehn va Santomero
(1980), Kim va Santomero
(1988), Athanasoglou va cdc
dong su (2005) cho ring, rdi
ro ngdn hang c¢6 dnh hudng
x4u dén 1oi nhuidn va do an
toan clda ngidn hang. Bdi vi,
trong nghién cdu cda ho lgi
nhuidn va du ng cho vay la
“nghich va ¢6 y nghia théng
ké” nén du ng c6 thé dugc
xem la yéu t6 dnh huéng
x4u dén loi nhudn ngin
hang va lam cho ch4t lugng
tin dung clda ngdn hang con
kém, ty 16 ng xdu trén téng
du ng cao. K&t qua nay ciing
phu hgp véi nghién cdu cia
Mamman va Oluyemi (1994).

Két luan

T6i da héa lgi nhuan 1a muc
tiéu chién lugc ma bat cu
ngdn hang nao, du 16n hay
nhé ciing muén dat duge.
bPé dat dugc muc tiéu nay
doi héi cdc ngdn hang can
phdi xdc¢ dinh dugc cdc yéu
t6 anh huéng dén ROA va
ROE. Muc tiéu cua nghién
ciiu nay la cd gang tra 16i
cdu héi “Nhing yéu té6 nao
quyét dinh ROA va ROE ctla
cdc ngdn hang TMCP niém
yét trén thi truong ching
khodn Viét Nam?”. St dung
mo6 hinh kinh té lugng va thu
thdp dd liéu cia sdu ngin
hang TMCP trong khodng
thoi gian to ndm 2005- 2010,
tdc gid nhan thdy tién gui
cia khdch hang, cdp do6 rui
ro va du ng cho vay la cdc
yéu t6 quyét dinh lgi nhuin
cia ngdn hang, trong khi
dé, von c6 phan va du phong

m nganhang
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rii ro tin dung thi khéng.
Ngidn hang huy dong cang
nhiéu thi cho vay cang nhiéu
va cling dung ngudn vén huy
dong nay dé€ tai trg cho cdc
hoat d6ng sinh lgi khdc cia
ngidn hang. Naceur va Goaied
(2001), Allen va Rai (1996),
Holden va El-Bannany (2006)
da cho riang, tién gii khach
hang la mo6t trong nhiing yéu
t6 quyét dinh lgi nhuin cua
ngin hang. O Viét Nam trong
diéu kién lam phdt tdng cao,
dac biét nam 2008 va quy
[11/2011cdc ngan hang da
chay dua véi lai sudt huy
dong dé€ c6 dd nguon vén cho
thanh khodn. Huy dong cao
thi cho vay cao vi ngdn hang
luén duy tri mot ty 1é sinh
16i nhdt dinh d€ ddm bdo
trang trdi chi phi hoat dong
va ty sudt 1gi nhudn cho cdc
c6 dong.

Rui ro cang 16n thi mang lai
lI¢gi nhuidn cang cao cho cdc
c6 doéng; théng thuong cdc
c6 déng muén ngan hang cé
hé s6 don b4y tai chinh cao.
M6t mét, cdc nha qudn tri
ngan hang rdt né luc trong
viéc tao dd lgi nhuian dé
trang trdi chi phi tién 1lai;
mét khdc, cdc ¢ dong mudén
cdic nha qudn tri dung vén
huy déng ducgc dé tao ra gid
tri gia tdng cho ngdn hang
théng qua viéc ddu tu vao
cic du d4n rui ro cao. Moi
tuong quan thudn va cé y
nghia thong ké gitta ROE va
rii ro ngan hang cho thdy,
cdc ngidn hang st dung don
b4y tai chinh r4t hiéu qua.
Tuy nhién, mdéi tuong quan

nghich gita 1gi nhudn va du
ng cho vay chi ra ring, chat
lugng tin dung cia ngin

hang chua thuc su dugc
nang cao.
Nhu v4y, mudén tidng lgi

nhudn cdc ngdn hang céin:
ting cuong huy dong vén,
ting hé s6 don b4y tai
chinh va qudn ly ch4t lugng
tin dung t6t hon"™
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TY GIA BINH QUAN CUA VND VA USD THANG 09 + 10/2011

NGAY Trén 'thi trudng ngoai té Tai Ngan 'hang TMCP
lién ngédn hang Ngoai thuong
THANG 09 [THANG 10 THANG 09 THANG 10
Gid mua | Gid ban | Gid mua [ Gid ban
1 20,608 20,628 | 20,830 | 20,834 | 20,830 | 20,834
2 20,830 20,834 20,830 | 20,834
3 20,628 20,830 | 20,834 | 20,830 | 20,834
4 20,628 20,830 20,834 20,830 | 20,834
5 20,628 20,638 20,830 20,834 20,840 | 20,844
6 20,628 20,648 20,830 [ 20,834 | 20,850 | 20,854
7 20,628 20,653 20,830 | 20,834 | 20,856 | 20,860
8 20,628 20,653 20,830 20,834 20,856 | 20,860
9 20,628 20,830 [ 20,834 | 20,856 | 20,860
20,628 20,653 20,830 20,834 20,856 | 20,860
20,668 20,830 | 20,834 | 20,870 | 20,875
12 20,628 20,668 | 20,830 | 20,834 | 20,870 | 20,875
13 20,628 20,678 20,830 20,834 20,880 | 20,885
14 20,628 20,688 20,830 20,834 20,890 | 20,895
15 20,628 20,708 20,830 20,834 20,890 | 20,895
20,628 20,830 [ 20,834 | 20,890 | 20,895
20,628 20,708 20,830 20,834 20,910 | 20,915
20,723 20,830 | 20,834 | 20,925 | 20,930
19 20,628 20,733 20,830 | 20,834 | 20,935 | 20,940
20 20,628 20,738 20,830 20,834 20,940 | 20,945
21 20,628 20,748 20,830 [ 20,834 | 20,950 | 20,955
22 20,628 20,748 20,830 20,834 20,950 | 20,955
20,628 20,830 20,834 20,950 | 20,955
20,628 20,748 | 20,830 | 20,834 | 20,950 | 20,955
20,748 20,830 20,834 20,950 | 20,955
26 20,628 20,768 20,830 [ 20,834 | 20,970 | 20,976
27 20,628 20,788 | 20,830 | 20,834 | 20,990 | 20,996
28 20,628 20,803 20,830 20,834 21,005 | 21,011
29 20,628 20,803 20,830 20,834 21,005 | 21,011
20,628 20,830 20,834 21,005 | 21,011
20,803 20,830 [ 20,834 | 21,005 | 21,011
20,628 | 20,830 | 20,834 | 20,909 | 20,913
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