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1. KHAI QUAT VE RRTG:
1.1. Khéai niém: RRTG la nhitng sai léch trong két qua KD so
véi dw tinh do sw bién déng cda ty gia gay ra. Khi TSC va
TSN (néi va ngoai bang) cla ngoai té khdng bang nhau, tirc
duy tri frang thai ngoai té mo, thi NH chiu RRTG.
1.2. Nguyén nhan RRTG:
Nguyén nhan 1, NH duy tri trang thai ngoai t&€ md (open
position):
1. Cac HD ndi bang:
NEP. = TSC; - TSN,
Néu NEP. > 0: Trang thai trwdng. Khi TG thay doi 2?7
Néu NEP. <0: Trang thai doan. Khi TG thay doi 2?7
nttp:/NBYe MR- B pibgdngaiai can bang. Khi TG thay déi 227




TSC ngoai té

TSN ngoai té

« Cac khoan cho vay bang
ngoai té.

- CAc giay t& co gia ghi bang
ngoai té.

- Tién g¥i bang ngoai té tai
cac NHTM khac.

- Tién mat bang ngoai té.

* TSC khac

« TK va TG bang ngoai té
cla cac nhan va td chuc.

» Phat hanh GTCG ghi bang
ngoai té (CD, Bonds...).

- Tién glvi bang ngoai té cua
cac NHTM khac.

« Cac khodn vay bang ng. té.
* TSN khac

RRTG phat sinh khi: TSC ngoai té khong can vori TSN ngoai té

Cau hdi: NH luén can déi dwoe TSC va TSN ngoai té?
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2. Cac HP nqoai bang:

HD ngoai bang la gi? HD ngoai bang bao gébm nhirng gi?

Khi nao thi NH chiu RRTG tr cac HD ngoai bang? Khi DS
mua ban (spot va forward) khéng bang nhau.

NH tham gia FX thOng qua cac hoat dong:

1. Mua h, ban hé ngoai té cho KH phuc vu XNK va ca nhan.
2. Mua hQ, ban hd ngoai té cho KH phuc vu FDI, FlI.

3. Mua béan ngoai té cho KH va cho chinh minh nham can
bang trang thai ngoai té.

4. Pau co ty gia (mua vao ma chwa ban ra, hodc ban ra ma
chwa mua vao, gom spot va forward).

Cau hdi: Hoat ddng nao lam phat sinh RRTG doi véi NH ?2?7?
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3. Téng trang thai ngoai té:
Open Position(f) = Onbalance Sheet(f) + Offbalance Sheet(f)
= [TSC(f) - TSN(f)] + [DS mua(f) - DS ban(f)]

——

Ngoai bang - chuwa TT
Cau hdi: Lam thé nao dé NH triét tieu dwoc RRTG?

Ther nhat, 1am cho trang thai ndi bang va ngoai bang nguoc

dau v&i nhau.

Ther hai, 1am cho TSC va TSN can xi&ng v&i nhau, dong thoi
lam cho DS mua bang DS ban ngoai té.

=> Piéu kién can dé& NH chiju RRTG la duy tri OP.

Cau hdi: Vay BK di dé NH chiu RRTG la gi ???

Cau hoi: NH nén ludn duy tri OP = 0?
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Nguyén nhan 2: Sw bién dong TG:
Néu TG khéng bién dong => RRTG c6 phét sinh ???
RRTG phu thudc vao:
- P4 I&n cua trang thai ngoai té.

- Mirc d0 bién ddng cla TG.
- Hwéng bién déng cua TG.
L&i/I6 ngoai té&(f) = OP (f) x Mtrc bién ddng TG ngoai té(f)
Cau héi: Mét NHVN chi huy déng va cho vay bang 1 ngoai té
(khong c6 VND) c6 chiu RRTG?
Cau hdi: Tai sao NHNN quy dinh trang thai VND dbi v&i cac

NH nwéc ngoai tai VN?
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Vi du, M6t NHTM VN c¢6 long position la $100 triéu va TG
spot gidm tr USD/VND = 19.200 xudng USD/VND = 19.000.
Goi S, la ty gia ciia USD trwdce khi thay doi, tiee: S, = 19.200
Goi S,,, la ty gia ctia USD sau khi thay doi, tirc: S,,, = 19.000
Ty & % thay dbi ty gia (% thay ddi gia tri cia USD) sé Ia:

St =St 10g0p_ 1900019200 e

S, 19.200

Do USD & trang thai trwdng, ma USD lai giam gia nén NH bi
16 Mot khodn hoi doai quy VND sé |a:
100*(19.000 -19.200) = - 20.000 triéu VND
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2. PO LUONG VA BDANH GIA RRTG
2.1. RRTG do hoat dong ndi bang:
Gia str, mot NH c6 bang can déi TS nhw sau:

TSC TSN

TD cac Cty VN: 1000 ty VND | Phat hanh CDs: 2000 ty VND
(béng VND, ky han 1 ndm) (bdng VND, ky han 1 ndm)
TD cac Cty NN: 1000 ty VND
(bdng USD, ky han 1 ndm)

Céng 2.000 ty VND | Cbng 2.000 ty VND
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Céac diéu kién:
- Bé qua VTC.
- 100% nguén = VND
- Pau tw 50% bang USD.
Cau hoi: NH co & trang thai ngoai té mé?
- Ky han TSN va TSC dé 1a 1 nam.
Cau hodi: NH c6 chiu RRLS va RRTK?
- L&i suat CDs = 8%/nam.
- L&i suat TD bang VND = 10%/nam.
- L&i suat TD bang USD = 12%/nam.
- TG spot USD/VND =19.200
- Néu chi HD bang VND, thi CLLS = 10% - 8% = 2%
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Yéu cau:

1. Néu céc bwéc tién hanh dau tw bang USD?
2. Tinh goc va lai dau tw vao USD quy VND? 58,333*S,etr. VND
3. Két qua dau tw vao USD quy VND phu thudc vao nhan t6?
4. Tinh két qua dau tw cda toan bd danh muc TSC tai cAc muirc
ty gia giao ngay cudi nam:
a/ 19.200
b/ 19.100
c/ 19.300
5. Ty gia giao ngay sau mot nadm la bao nhiéu thi NH bat dau
chiu RRTG tir viéc dau tw vao USD?
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S, Ty suat toan bo | Ty suat danh CDBVDR
danh muc TSC muc TSN (TSC - TSN)

19.200 11,0% 8% + 3,0%
19.100 10,7% 8% +2,7%
19.300 11,3% 8% + 3,3%
18.171 8,0% 8% 0,0%

Ty gia cang tang, thi CLDVDR(TSC-TSN) cang I&én

Ty giad cang giam, thi CLBVDR(TSC-TSN) cang nhd

« Ty gid gidm xudng dwdi 18.171 thi NH bat dau thua 16
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2.2. RRTG do hoat dong ngoai bang
Gia str NH c6 trang thai ngoai t&€ mé nhuw sau:

Ngoai té Mua vao Ban ra Trang thai mo
USD + 3.000.000 - 4.000.000 - 1.000.000
EUR + 2.000.000 - 1.500.000 + 500.000

1. Tinh tdng trang thai ngoai té quy VND. Biét rang TG spot:
USD/VND = 19.000 va EUR/VND = 21.000

2. Xac dinh RRTG ddi véi USD va EUR néu TG téng lén:
USD/VND = 19.200 va EUR/VND = 21.300

3. Xac dinh tdng RRTG quy VND?
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3. PP PHONG NGUA NOI BANG
Nhw PT & trén, NH chiu RRTG la do duy tri TSC bang USD,
trong khi TSN lai bang VND. Vay cau hdi dwoc dat ra la: Néu

NH duy tri TSN bang ngoai té can bang TSC bang ngoai té,
thi c6 chiu RR khi ty gia bién ddng?

TSC

TSN

TD VND:

(14i suat 10%/nam)
TD USD quy VND:
(1ai suat 12%/nam)

1000 ty VND

1000 ty VND

CDs VND:

(1ai suat 8%/ndm)
CDs USD quy VND: 1.000 tj VND
(1ai suat 8,5%/nam)

1.000 ty VND

Cbng 2.000 ty VND

Cdng 2.000 ty VND
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Yéu cau:

1. Xac dinh CLBVDR cho toan b6 danh muc TSC va TSN?
2. Danh gia vé RRTG d6i voi NH?

S, TSC TSN TSN TSN CDBVBR
(VND+USD)| (VND) | (USD) | (VND+USD) | (TSC-TSN)
19.200 |  11,0% 8% 8,5% 8,25% +3,0%
19.100 | 10,7% 8% 8,5% 7,96% +2,7%
19.300 | 11,3% 8% 8,5% 8,55% +3,3%
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Két luan:
1. Két qua nghién cu cho thay, bang cach lam cho TSC va

TSN bang ngoai t& can xing v&i nhau, thi KQKD clia NH hau
nhw khéng phu thudc vao sy bién dong TG. Pay dwoc xem 1a
bién phap phong ngira RRTG hiéu qua.

2. Tuy nhién, phai thira nhan rang, khéng phai ltic ndo ching
ta cling cO thé thwe hién bién phap phong ngtra ndi bang, vi:
Thir nhat, mét s6 nha kinh doanh mudn duy tri trang thai
ngoai t&é m& ndi bang dé dau co khi ty gia thay dbi.

Ther hai, viéc huy ddng du von ngoai t& dap tng nhu cau vay
ngoai té& khdng phai luc nao cing lam dwoc. Vi vay, ngoai

bién ndi bang, cac NH con sy dung cac bién ngoai bang.
15
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4. PHPONG PHAP PHONG NGUA NGOAI BANG
4.1. Str dung hop dong ky han:
Khéi niém: Hop dong ngoai hoi ky han |a sw thda thuén gidka hai

bén dé mua hay dé ban mot liong ngoai té nhat dinh, tai moét
mure ty gia co dinh, tai mét thoi diém xéac dinh trong twong lai.
Nhw vay, ty gia ky han 1a mét s6 c6 dinh trong subt thdi gian
thwe hién hop dong, khéng phu thudc vao sw bién déng cla
ty gia thi trvong.

Trong vi du trén, NH chiu RRTG do da dung VND dau tw vao
USD.
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TSC TSN

TD céac Cty VN: 1000 ty VND | Phat hanh CDs: 2000 ty VND
(bdng VND, ky han 1 ndm) (bdng VND, ky han 1 ndm)
TD cac Cty NN: 1000 ty VND
(bang USD, ky han 1 ndm)

Coéng 2.000 ty VND | Cong 2.000 ty VND

Néu NH ban toan bd gbc va lai bang USD thu dwoc dé lay
VND theo HD ky han, thi RRTG dwoc loai trir hoan toan.

Cho spot rate: S(USD/VND) = 19.200

forward rate 1 nam: F(USD/VND) = 19.300
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Cau 1: Tinh KQKD ctia NH v&i st dung hop déng ky han.

Cau 2: XD muirc ty gia KH dé KQ dau tw bang VND va USD la
ngang nhau.

Dap an:

Céau 1: 11,3%

Céu 2: Ap dung cong thirc

F_g 1+
0
1+ 1.
F-19.2002F 219 _ 18 857
1+0,12

Nhw vay, khi ty gia KH giam t& 19.200 xudng 18.875 thi loi
thé dau tw vao USD sé triét tiéu.
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4.2. Str dung hop dong quyéen chon:

4.2.1. M6t sé khai niém:

al Hop dong quyén chon tién té:
Xét tr gidc dd ngwdi mua hop dong: Hop dong quyén chon
tién té la mot cong cu tai chinh, cho phép ngwdi mua hop
dong co quyén (chtr khndng phai nghia vu), mua hodc ban mot
dong tién nay voi mot dong tién khac tai ty gia cd dinh da théa
thuén trude tai mot thoi gian nhét dinh trong tuong lai.

b/ Hop dong quyén chon mua va quyén chon ban tién té:
- Hop dong quyén chon mua tién té la hop dong, trong do
nguwoi mua hop dong co6 quyén mua mot dong tién nhat dinh.
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- Hop dbéng quyén chon ban tién té 1a hop ddng, trong dé
nguwdi mua hop dong co quyén ban mot dong tién nhat dinh.
c/ Phi quyén chon:

Phi quyén chon l1a khoan tién ma nguw®i mua hop dong phai
trd cho nguwdi ban. Néu hop dong dao han ma khéng xay ra
giao dich, thi chi c6 mdt ludng tién duy nhat xay ra, do la
khodn phi quyén chon ma nguwdi mua tra cho ngudi ban. Nhuw
vay, thu nhap cla ngwdi ban la bi gi¢i han va toi da chi bang

khodn phi quyén chon da thu.
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Vi du: M6t NHTM VN da dau tw 100 triéu USD, ky han 1 nam,
& suat 10%/nam t ngudn von bang VND. Biét rang cac
thong so thi trwdng hién hanh nhw sau:

- Ty gia quyén chon: X(USD/VND) = 19.000
- Phi quyén chon: C(USD/VND)= 19
- Ty gia spot dw tinh sau 1 nam: S,®(USD/VND) = S,¢©

Cau 1: Hay dung chién luoc mua hop dong quyén chon ban

dé phong ngtra RRTGrdi ro ty gid cho khoan dau tw nay.
Cau 2: Xac dinh i 16 cia quyén chon so véi trwong hop

khéng phong ngtra RRTG (ban giao ngay sau 1 nam)
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Bai giai:
Cau 1: NH bdc 16 RRTG do da dung VND dé dau tw vao USD.
Néu ty gia spot cudi ndam USD/VND tang, NH sé& c6 lai; néu

gidm, NH sé bj 16. D& phong ngra RRTG, NH c6 thé s dung
chién lwoc mua hop dong quyén chon ban. Khi da mua hop
dong quyén chon ban, thi s6 lwong VND thu dwoc sé 1a mot
sO toi thiéu chac chan, t&rc loai trr dwoc RRTG. Diéu nay
dwoc thé hién trén dd thi quyén chon.

Pé vé dwoc tuyén thu nhap bang VND ttr ban USD theo hop
dong quyén chon, chiing ta xét hai tinh hudng sau:

- Néu S, < 19.000: NH sé thwc hién quyén chon ban tai ty gia
19.000, tbng thu nhap bang VND tir ban 1 USD sé Ia;
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= X-C =19.000-19 =18.081 VND

Pay la dwérng nam ngang song song v&i truc hoanh, nghia la
thu nhap toi thiéu tlr ban 1 USD theo quyén chon & mét sb
co dinh biét trwdre, tire loai trie hoan toan rui ro ty gia.

- Néu S,® > 19.000: Ngan hang sé& khong thwc hién quyén
chon ban, ma sé& ban USD trén thj trwdng giao ngay dé cé thu
nhap cao hon la (S, - C). Bay la dwong cd hwdng di Ién tw
trdi qua phai, nghia la néu ty gia giao ngay tai thdi diém sau 1
nam cang cao thi thu nhap tr ban 1 USD sé cang I&n. Thu
nhap cao nhat bang VND tlr ban USD la khoéng c6 gi¢i han.
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Thu bang VND
tif ban 1 USD

18.081

X-C=19.000 - 19

X=19.000
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Nhin vao doé thi cho thay, cho du ty gia spot tai thoi diém cudi
nam bién dong nhw thé nao, thi ngan hang luén c6 duwoc thu
nhap toi thiéu tlr ban 1 USD la 18.081 VND. Nhw vay, rui ro ty
gid da dwoc phong ngtra.

Mac di da trd phi quyén chon, nhwng NH vAn mong mudn
"gi& nhw quyén chon khong xdy ra" dé ban dwoc USD trén thi
trwdng spot voi gia cao hon. Xet tr goc d6 phong ngura
RRTG thi HD quyén chon cho phép NH tw bdo hiém twong tu
nhw HD ky han. Tuy nhién, HD quyén chon c6 wu diém hon
HD ky han & chd 1a NH co quyén khong thuc hién quyén chon
ban, ma ban USD trén thj trirong spot voi ty gia cao hon.
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Cau 2: Néu NH khdng phong nglra RRTG, thi I&i 16 quyén chon

nhuw sau:
- Néu S < 19.000: NH sé thwe hién quyén chon ban tai ty gia
19.000, do d6, so véi spot, HD quyén chon sé thu dwoc mot
khoan I&i trén moi USD la:

[(X - C) - Sle] = 18.081 - Sle

- Néu S > 19.000: NH sé khong thwe hién quyén chon, ma ban

USD trén thi trwdng spot, do do, so véi spot, HD quyén chon
bi 16 trén mbi USD Ia:

-C=-19
L&i 16 quyén chon so véi spot dwoc thé hién nhw dd thi trén.
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L3 (18)

+
(X-C)-S¢
X =19.000
0 | :
\ S¢
= C D -C=-19
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T do thi cho thay, cho du ty gid spot cudi ndm bién ddng
nhw thé ndo, thi NH chi co thé 16 so giao ngay mot khoan ¢
dinh t6i da la -C = 19 VND/1USD, trong khi do, tiém nang lai
so v&i giao ngay la khdng han ché khi ty gia spot giam.
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4.3. Phiing ngtra RRTG bang HP hoén doéi:
Vi du: Hoan dbi tién té co 1ai suat cd dinh/cd dinh.
- M6t NH My c6: TSC bang USD véi LS cd dinh; TSN la trai
phiéu bang GBP, tri gia 50 triéu GBP, ky han 4 nam, LS
coupon ¢ dinh 1a 10%/nam.
- Mdt NH Anh cé: TSC bang GBP v&i LS ¢6 dinh; TSN |4 trai
phiéu bang USD, tri gia 100 triéu USD, ky han 4 nam, LS
coupon cd dinh la 10%/nam.
V&i cac giad thiét nhw trén, ca hai NH déu bdc 16 RRTG,
nhwng ngwoc chiéu nhau. NH My boc 106 RRTG néu USD
gidm gia véi GBP. Mat khac, doi véi NH Anh ciing bdc 16
RRTG néu USD tang gia v&i GBP.
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Mot giai phap phong ngira RRTG cho ca hai NH, dé la viéc
hai NH tién hanh giao dich hoan dbi tién té nhw sau:

1. NH Anh sé& TT toan bd sb tién goc va lai coupon hang nam
bang GBP cho trai phiéu bang GBP do NH My phat hanh.

2. NH My sé& TT toan bd so tién goc va lai coupon hang ndm
bang USD cho trai phiéu bang USD do NH Anh phét hanh.
Vé&i cach giao dich nhw vay, NH Anh da chuyén dwoc phan
TSN bang USD c6 LS c¢6 dinh thanh TSN bang GBP ciing vOi
LS ¢ dinh va nhw vay sé phl hop véi tinh chat cac ludng tién
c6 LS co dinh thu dwoc bang GBP tr TSC.
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Twong tw, NH My da chuyén dwoc phan TSN bang GBP c6
LS ¢ dinh thanh TSN bang USD ciing v&i LS ¢b dinh va nhw
vay sé& phu hop vai tinh chat cac ludng tién co LS ¢ dinh thu
dwoc bang USD tw TSC.

Hai bén thod thuan khi ky két hop dong mét ty gia trao ddi cd
dinh trong subt thoi gian cla hop dong la 4 nam. Cling gidng
nhw giao dich hoan ddi 1ai suat, ty gia cd dinh dwoc hai bén
thoa thuan la muire ty gia trung binh duw tinh, né phan anh sw
bién ddng cla ty gia trong thdi gian hiéu lwe cia hop dong.
Gid s ty gia c6 dinh ma hai NH thoa thuan la 1 GBP = 2
USD (trc 1a $100 tr. = 2 x 50 tr. GBP). Qua trinh giao dich
gitra hai NH dwoc mo ta nhw sau:
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Ngan hang My

Tai san c6 bang USD
vdi lai suat ¢ dinh

Tai san no bang GBP
vdi lai suat co dinh
(50 tr. GBP,

10% coupon)

USD

GBP

Ngan hang Anh

Tai san c6 bang GBP
V@i lai suat co dinh

Tai san ng bang USD
vdi lai suat co dinh
(100 tr. USD,
10% coupon)
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 Cac ludng tien

Cubi | NHMyTT |[NHAnh TT [NHAnh TT twong| NETCF
nam | (tr.USD) (tr. GBP) | dwong (tr. USD) (tr. USD)
1 10 5 10 0
2 10 5 10 0
3 10 5 10 0
4 110 55 110 0
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Trong trwdng hop LS coupon cua trai phiéu GBP va USD
khong bang nhau, vi du coupon cla trai phiéu GBP |a 5% va
cia USD van la 10%, thi viéc TT cla NH MY |a khdng thay doi
(nhw bang); d6i véi NH Anh thi viéc TT hang ndm gidm di 2,5
trieu GBP (twong dwong 5 triéu USD). Chénh Iéch TT hang
nam gitra hai ngan hang cé thé dwoc xi Iy theo hai cach:
Thir nhat, NH Anh TT cho NH My mét khodn tién nhat dinh
ngay tl khi ky két hop dong. Khodn tién nay phan anh chénh
léch gia tri hién théi cia cac ludng tién ma hai NH thanh toan
cho nhau;
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Ther hai, TT hang nam can c& vao khoan chénh Iéch thanh
toan tirng nam gitra hai NH.

Ciing can lwu y rang, ty gia thi trwéng trong thoi gian hop
dong co thé thay dbi so vai ty gia thoa thuan cd dinh trong HD.
Do do, c6 thé mét trong hai bén tham gia HD thay rang voi ty
gia thi trwdng hién hanh thi viéc ky két HD hoan ddi tién té
m&i ¢ nhiéu lgi ich hon so vi viée duy tri HD ci cho dén hét
thei han. Ngworc lai, doi tac sé thay cé Igi néu duy tri HD da
ky cho dén hét thdi han HD. Vi du, néu USD Ién gia voi GBP
trong théi gian HD thi chi phi doi véi NH My sé tang; nguoc
lai, néu USD gidm gia thi chi phi doi v&i NH Anh sé tang./.

35
http://nguyenvantien-hvnh.blogspot.com/



http://nguyenvantien-hvnh.blogspot.com/

36



http://nguyenvantien-hvnh.blogspot.com/

37



http://nguyenvantien-hvnh.blogspot.com/

38



http://nguyenvantien-hvnh.blogspot.com/

39



http://nguyenvantien-hvnh.blogspot.com/

40



http://nguyenvantien-hvnh.blogspot.com/

41



http://nguyenvantien-hvnh.blogspot.com/

42



http://nguyenvantien-hvnh.blogspot.com/

43



http://nguyenvantien-hvnh.blogspot.com/

44



http://nguyenvantien-hvnh.blogspot.com/

45



http://nguyenvantien-hvnh.blogspot.com/

46



http://nguyenvantien-hvnh.blogspot.com/

a7



http://nguyenvantien-hvnh.blogspot.com/

48



