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Nguyén Tan Thang

Khai quat vé thj trwéng TPVN

Nén kinh té dwoc chi phdi cht yéu bdi hé théng ngan hang.
Tin dung NH chiém 135% GDP n&m 2010, gap 4 lan gia tri
ctia TTCKVN, va khoang 10 1an gié tri cta trai phiéu trong
nwéc.

Thi trwdng TPVN c¢6 qui mé kha nhé so v&i cac nwéce trong
khu vwe va TP chinh pht chiém da sé.

Tréi phiéu DN chi chiém 8% tbng gié tri trai phiéu trong nuérc,

cubi niva dau 2012.

Thanh khodn thi truéng thap

Chwa c6 dwong cong |&i suat chun

Tuy nhién MOF va SBV hién nay tang cwdng dbi thoai
thwdong xuyén hon véi cac thanh vién thi trwong
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Khai quat vé thi truGng TPVN

Value (VND billion) FY2003 FY2004 FY2005 FY2006 FY2007 FY2008 FY2009 FY2010 FY2011
Treasury

Outstanding 5,310 9,120 20,250 38,720 72,548 88,048 82,183 114,096 152,789
VDB
Outstanding 7,052 13,053 16,038 25,488 49,233 71,232 72,396 95,940 104,605
Checked 13,053 16,038 25,488 49,323 74,482
VBSP
Outstanding 17,200 25,900 19,997
Corporate Outstanding 1,877 1,877 2,395 35,289 66,129 70,879 88,223 110,795 180,824
Total
outstanding
bonds 14,239 37,103 54,721 124,985 237,233 304,641 260,002 346,731 458,215
GDP 613,442 713,072 837,858 973,790 1,143,442 1,485,038 1,658,389 1,980,914 2,535,008
Total
outstanding
bonds/GDP 2.32% 5.20% 6.53% 12.83% 20.75% 20.51% 15.68% 17.50% 18.08%
Issuance
Treasury 2,322 3,811 12,230 20,126 34,580 19,362 3,710 51,486 62,154
VDB 5,821 6,001 3,375 10,050 24,095 26,647 5,866 36,357 34,975
VBSP 2,000 8,700 9,297
Corp 300 - 2,095 32,894 30,840 7,350 17,897 24,222 39,708
Matured
Treasury - - 1,100 1,657 752 2,702 8,835 23,391 26,011
VDB - - 390 600 260 1,488 6,070 13,934 15,410
VBSP - - 2,000
Corp - - 1,577 - - 2,600 552 1,650 -

Khai quat vé thi trudng TPVN

TP Chinh pht (bao gém bao lanh) 2.82% 10.92% 13.88%

TP Doanh nghiép - 0.12% 4.12%
Téng du ng 2.82%  11.04% 18.00%

Ngudn: B9 Tai chinh
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Thi trwdng TPCP so cap

« Tréi phiéu Chinh phu

Co ché phat hanh chwa phi hop théng 18 qudc té (phat hanh 16 18, trudc
2011 phwong thirc dau thau chiém ty trong nho)

Lich biéu va k& hoach phat hanh chwa c6 tinh chat tham chiéu cao. (Ban
dau la nira thang 1 dot phat hanh, nhwng hién nay tuan nao ciing co)
San pham khéng da dang (trai phiéu c6 1ai suét cé dinh, ky han ngén)
Sau khi d4u thau, TPCP s& dwoc niém yét T+5

« Tréi phiéu doanh nghiép

Diéu kién phat hanh cao do chwa c6é td chirc xép hang tin nhiém

Quy trinh, thi tuc phat hanh: phirc tap, chwa théng thoang (chi yéu la
DNNN)

San pham khéng da dang

Khéng c6 dudng cong lai suat dé dinh gia (LS cta 4 NH Quéc doanh)
Nhiéu doanh nghiép chwa quan tam

C6ng bé théng tin trwdc va sau phat hanh chwa day dd (phat hanh riéng 18)

Phat hanh TPCP Thang 7 va 8, 2012

Issuance of government bonds in July & August 2012 (VND billion

Issue Maturity ~ Term Offer Bidding Acceptances Bid Yield Ceiling Accepted Success  No. of

Date Date  (Years) (BIn. VND) (BIn. VND) (BIn. VND) (%) Rate (%)  Yield Rate Participants

21-Aug-12| VST | Aug-12 | 15-Jul-14 2 2,000

21-Aug-12| VST | Aug-12 [ 30-Jun-15| 3 2,000

21-Aug-12| VST | Aug-12 | 30-Jun-17 | 5 2,000

17-Aug-12| VBSP | 21-Aug-12 | 21-Aug-14| 2 1,000

17-Aug-12| VBSP | 21-Aug-12 | 21-Aug-15| 3 1,000

17-Aug-12| VBSP | 21-Aug-12 | 21-Aug-17| 5 500

13-Aug-12| VST | 15-Aug-12| 15-Jun-14 [ 2 1,000 3,795 1,000 | 08.79-09.45 9.04| 100.0% 15
13-Aug-12| VST | 15-Aug-12| 15-Jun-15 [ 3 2,000 3,250 2,000 [ 09.00-11.25 9.20 | 100.0% 10
13-Aug-12| VST | 15-Aug-12| 15-Jun-17 [ 5 2,000 2,769 2,000 [ 09.45-09.60 9.53 | 100.0% 10
13-Aug-12| VST | 15-Aug-12 | 15-Jun-22 | 10 500 250 250 09.50 9.50 | 50.0% 1
10-Aug-12| VBSP | 14-Aug-12 | 14-Aug-17 [ 3 1,000 700 200 | 09.90-11.56 9.90 9.90| 20.0% 3
10-Aug-12| VBSP | 14-Aug-12 | 14-Aug-15| 5 1,000 200 - | 11.50-11.70 0.0% 1
8-Aug-12 | VDB [ 10-Aug-12 | 10-Aug-14 [ 2 1,000 500 - | 10.10-10.80 0.0% 2
8-Aug-12 | VDB [ 10-Aug-12 | 10-Aug-15[ 3 1,000 800 - |09.80-11.63 0.0% 4
8-Aug-12 | VDB [ 10-Aug-12 | 10-Aug-17 [ 5 1,000 200 - 10.10 0.0% 3
6-Aug-12 | VST [ 8-Aug-12 | 8-Aug-17 2 2,000 2,750 1,650 | 08.73-11.00 8.80 9.10| 825% 13
6-Aug-12 | VST [ 8-Aug-12 | 8-Aug-15 3 2,000 7,460 2,000 [ 09.01-09.90 9.00 9.20 | 100.0% 11
6-Aug-12 | VST [ 8-Aug-12 [ 8-Aug-14 5 2,000 5,580 2,000 [ 09.45-10.10 9.50 9.59| 100.0% 9
7/30/2012] VBSP | 1-Aug-12 | 1-Aug-15 3 1,000 500 - [1117-11.70 0.0% 2
7/30/2012] VBSP | 1-Aug-12 | 1-Aug-17 5 1,000 300 - | 11.60-12.00 0.0% 1
7/27/2012] VST | 31-Jul-12 | 15-Jun-14 | 2 1,000 5,495 1,000 | 09.00-11.44 9.10 | 100.0% 18
7/27/2012| VST | 31-Jul-12 | 15-Jun-15| 3 2,000 7,000 2,000 | 09.30-11.52 9.39 | 100.0% 13
7/27/2012] VST | 31-Jul-12 | 15-Jun-17 | 5 2,000 4,806 2,000 | 09.55-09.90 9.75 | 100.0% 8
7/27/2012] VST | 31-Jul-12 | 31-May-22 | 10 500 250 - | 09.60-09.70 0.0% 1
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Phat hanh TPCP, 2012

YTD Issuance of G-bonds in FY2012 (VND billion) - As of August 13, 2012

T-Bills
Issued Issued
Term Amount Latestyield Amount Latest yield Jted

(YTD) (YTD) Amount (YTD)
364 days 10,771 8.5
1y 1,840
2Y 17,474 9.04 1,300 11.93
3Y 26,520 9.20 10,100 9.50 | 7,400 9.90
5Y 28,480 9.53 9,860 9.68 | 4,180 10.20
10Y 1,940 9.50
Total 12,271 76,254| 120,000 19,960 33,000 12,880 {26,000
Source: HNX

Issuance Plan of VN G-Bonds for Q3'2012 Issuance Plan of VN G-Bonds for Q3'2012

Unit: VND billion) - By tenor Unit: VND billion) - By Issuing method
No. Tenor Issue Plan b Issuing Method Issue Plan
1 364 days 4,000 1 Bidding through SBV 4,000
2 2 years 4,000 - 5,000 2 Bidding through HNX [ 26,000 - 28,000
8 3 years 8,000 - 9,000 8 Underwriting 3,000
4 5 years 15,000 Total 33,000 - 35,000
5 10 years 2,000 Source: HNX
Total 33,000 - 35,000
Source: HNX
Phat hanh TPDN theo Nghi dinh 90
at han eo Nghi din
Register / A
Issuer Status Internal Approve eg;sRe;pur?&rnve Notice/Report to
R?lateq A_&uthorities
State enterprises —> :i‘ﬁmﬁm“ 2 Ministry of Finance
- State Representative
- (]\.;[Eneral Shareholder
. . o - S .
Nonl CredltInstltu_tlon —_ _Bo;‘:_ﬂ ogfI)ire:tnr = Ministry of Finance
Private Companies - Chairman Plain Vanilla Strait Bond
State Securities
- General Shareholder
Non Credit Institution Meeting Commission Ministry of Fi
q i - A =2 _Convertible Bond — ry of Finance
TR e T s ~Eond with Warrant
Credit Institution Steing harcholder State Bank of
e :E‘.’.;:E;'..;’g;f.]ﬂ"““" —> Vietnam —> Ministry of Finance

+  Viéc quan ly phat hanh déi véi cac td chirc phi tin dung tw nhan hay dai
chdng kha léng I1€o

. O cac nwéc khac thi mét t chire (du la tin dung hay phi tin dung) phai cung
cAp toan bd théng tin cho cac co quan quan ly d& dwoc théng qua trwdce khi
phat hanh
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Thi trwérng TPCP thr cap

« Trai phiéu Chinh phu
— Bang ky Iwu ky: VSD
— Céc giao dich thé hién trén HNX c6 d6 tré (1 tuan hoac lau hon), do thi
trvong thure chat 1a giao dich OTC roi sau d6 mai bao céo lai HNX
— Tin phiéu chura dwoc lwu ky, chwa duoc giao dich gitra cac nha dau tw
— Khéi lugng giao dich it: 400-500 ty/ngay
— Viéc tuan tha ché do giao dich han ché (repo & outright)
— Chuwa c6 sv lién thong gitra thi trudng tién té va tréi phiéu
— Chuwa c6 dwong cong loi suét (yield curve) chuén
— VAn dé dinh gia (Bloomberg/Reuters, HNX, Excel model)

« Trai phiéu doanh nghiép
— Dang ky/lwu ky: Tai td chirc dwoc phép > khong cé trung tam dif liéu
— VAn d& chuyén nhwong va phi chuyén nhuong
— Giao dich: Tai cac S& GDCK nhwng hau nhw khéng cé giao dich

Giao dich TPCP theo tuin

Weekly bond yields 1.yr Go. Bond Yields (%) Bond yield spreads

Trading Values (Billion VND
and trading values (End of week) rading Values (Billion VND)

Week  Week Total % Foreign

Spread 3Y-1Y 5Y-1Y 10Y-1Y <3yrs 3-5yrs >5yrs

beginning ending value  Participation
06/25/12 - 06/29/12 | 9.00% | 9.22% | 0.23% [0.27%0.38%| 0.68% | 3,344 | 19.99% |64.52%]21.92% |13.56%
07/02/12 - 07/06/12 | 9.29% |9.11% | -0.18% |0.37%]0.48%] 0.76% | 2,241 | 56.41% |58.61%|31.42% | 9.97%
07/09/12 - 07/13/12 | 9.17% |9.18% | 0.01% [0.50%]0.69%] 0.89% | 2,208 | 56.12%  [87.99%|12.01% | 0.00%
07/16/12-07/20/12 | 9.09% |[9.10% | 0.01% [0.58%0.79%] 0.87% | 3,763 | 25.90% |40.86%30.94%|28.20%
07/23/12 - 07/27/12 | 9.07% | 8.93% | -0.14% [0.68%|0.98%| 1.36% | 4,384 | 27.83% |48.05%|24.14% |27.81%
07/30/12 - 08/03/12 | 8.80% | 8.59% | -0.22% [0.76%]1.06%| 1.46% | 5710 | 12.63% [70.19%|20.10% 9.71%
Source: Reuters and HNX




Céc van de ton dong

Sé liéu va thong tin vé TPCP

— MOF quan ly viéc d4u thiu TPCP & thi trwéng so cap

— HNX quan ly viéc giao dich TPCP & thj trworng thir cip

— NHNN quan ly viéc d4u thau tin phiéu Kho bac va tin phiéu ctia NHNN

Céac mau hop ddng mbi noi mdi khac (repos, mua ban, dai ly phan phéi)
Tranh chap vé lai suit TPDN

Nhirng théng tin thdng ké v& TTTP VN néi chung rat han ché, ngay ca
website HXN ciing khéng c6 day du thdng tin

Céc co quan quan Iy nhw MOF, SBV, SSC la nhirng té chirc ndm gilr cac
thong tin vé trai phiéu nhwng hién chi st dung noi bd va dwoc lwu gilr
dwéi dang excel > khé khan khi phan tich cling nhw ngay cang nhiéu
théng tin sau nay.
VSD c6 phan loai thong tin v& chil thé phat hanh theo céc tiéu chi nhw tw
nhan/td chirc, trong nwéc/nwdc ngoai > khong phan theo cac thanh
phan kinh t& 2> sé& dwoc cai thién trong 2 nam
Théng tin vé trai phiéu DN rat han ché

Mot sé vi du thwec tién

Van dé& TPCP bao lanh (VDB, VBSP, VEC)
Nhirng bién twéng trong giao dich TPCP
— Chuyén lgi nhuan ngan hang ra ngoai > dé bj phéat hién vi yields chénh léch I&n
— Tranh thué
— Quy dau tw nwéc ngoadi mudn guvi tién vao NH TMCP VN: khéng duoc phép
— Daily phan phéi phu (tranh nhitng rang budc vé phéap ly)
— Giao dich outright va repo - tlly chon dé tranh ghi nhan lgi nhuan
Tranh chap vé l4i suat trai phiéu doanh nghiép khi luat thay déi
Cty me cho cty con vay théng qua viéc cty con phat hanh trai phiéu riéng

|& (private placement) va phan Ién la cho vay BDS
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Nhirng thay doéi tich cwe gan day

Hiép hoi Trai phiéu VN (VBMA) la mét té chire rat nang dong, lam trung gian/cau néi
gita co quan quan ly va thanh vién thj trwdng

Du &n xay dwng co s& di¥ liéu chuan cho TPDN dang tri&n khai > can c6 sy hé tro
vé& luat nhdm ting cwong chivc nang ciia VBMA (kinh nghiém clia ThaiBMA)

Hé thdng giao dich va d4u thau dién t&r dién t&r da dwoc 4p dung

HNX dang c6 gang xay dung dwéng cong loi suét chuan

Hé théng giao dich tin phiéu dién t& thir cAp 4p dung vao ngay 24/8

Sé thanh vién d4u thdu TPCP chinh thirc gidm con 20

Sau ndy NHNN sé |a co quan thanh toan chirng khoén chinh thay vi BIDV.

MOF dang thuc hién chwong trinh hoan dbi trai phiéu chinh phi d& loai b nhirng 16
Ié dwgc phéat hanh trudc do.

C6 géng rat ngan thdi gian phat hanh TPCP

Hé thong nha dau tw

« Nha dau tw t6 chirc 1a chu yéu

* Tuy nhién:

90% la céc té chirc tin dung

8% la céac cty bao hiém

Ty & ndm gilr cGia nha dau tw nwéc ngoai it (5-6% téng dw no)
Chwa c6 cac nha dau tw khac (quy hwu tri, cac quy dau tw ...)

>Thi trvdng bj tac dong rat Ion bdi viéc diéu hanh chinh sach
tién té
>Nhu ciu dau tw chd yéu la loai ky han ngan
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Pinh ché trung gian va ha tang ky thuat

« Cty kiém toan: Chat lwong?

* Cty dinh mtc tin nhiém: Chwa c6

« Co ché dang ky, lwu ky, niém yét: T+5 (TPCP)

« Chuwa c6 co ché thanh toan trich tai khoan ty dong > TPCP
chwa duwogc phép giao dich ngay khi phat hanh

« Hé théng céng nghé cla san giao dich

Nguyén nhan cta nhirng ton tai

» Khach quan
— Kinh té trong th&i ky chuyén dbi
— Thi trwdng tai chinh chwa phat trién

» Chu quan
— Chinh sach chwa bao trim hét
— Quan diém va nhan thirc cta té chirc phat hanh
— Thoi quen cla tb chirc phat hanh va nha dau tw
— Ha tAng cdng nghé théng tin




Kinh nghiép qudc té va bai hoc cho Viét Nam

% of GDP | Ty trong thi trwong
2010

Mb hinh phat trién

— Thi trwdng tin
dung

— Thi trwéng vén

Kinh nghiém tw
cac cudc khang
hodng gan day >
Can phat trién thi
tredng ng

Tindung TTVén

Vietham 80
Indonesia 40
Malaysia 36.4

South Korea 35.7

20

60

63.6

62.3

135
14.9
98.6

115.2

Kinh nghiép quéc té va bai hoc cho Viét Nam

Chinh sach

— Chinh sach rd rang va tinh tuan tha cao

Co ché thué

Ha tang thi trwong

Hé théng PDs tai mét sb nwéc
Minh bach théng tin, bao vé nha dau tw

Phat trién thj trwérng TPCP

Hé théng PDs

Hién dai hda cong tac phat hanh

Phat hanh trai phiéu chuén, tao dwdng cong loi suét tin cay
San pham phai sinh trén trai phiéu
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Kinh nghiép quoéc té va bai hoc cho Viét Nam

« Phat trién thj trwdng trai phiéu DN
— Cu thé héa diéu kién va quy trinh phat hanh
— CA&c san pham da dang
— He théng dinh mdc tin nhiém
— Tréach nhiém cong bd théng tin, bao vé nha dau tw

+ Co ché phdi hop gitra cac co quan hoach dinh chinh sach
va nha dau tw (Hiép hoi TPVN)

L6 trinh phéat trién thi trweé'ong TPVN dén 2020

« Tao ngudn cung dbi dao
— TPCP: Tang ty trong trong tbng vay no cta chinh pha
— TP dwoc CP bao lanh: 2 NH chinh sach phat hanh dé thwc hién cac
chwong trinh tin dung muc tiéu
— Doanh nghiép: Tao méi trwdng thuan lgi cho viéc phat hanh

« Xuét hién cac nha dau tw méi
— Té chire tin dung, bao hiém, bdo hiém x& hoi
— Nha dau tw méi: quy mé, quy hwu tri tw nguyén, nha dau tw nwéc
ngoai
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Muc tiéu cua thj trwong TPVN dén 2020

« Muc tiéu tbng quét
— Phéat trién sau rong thi truong tréi phiéu, la kénh huy
ddng von quan trong cho nén kinh té

« Muc tiéu cu thé
— Dw no vao 2020: 40% GDP
— Da dang héa nha dau tw, phan dau dé c6 dwoc nha dau
tw khac chiém 40% tong thi phan

Hoan thién khung phap ly dén 2020
Y S T ETT )

ND vé dinh mirc tin nhiém

2 ND vé phét hanh TPCp va hé théng v
PDs

3 Nghi dinh thay th& ND 90/2011/Nb- v
CP vé TPDN

4 Nghi dinh vé thanh Iap va hoat déng v

quy huu tri b6 sung

5 Ra soat co ché thué va sira d6i b v v
sung trén co s& stra d6i cac Luat thué

6 Hoan thién co ché mua lai va hoan v
déi trai phiéu

7  Ban hanh hop dong mau v

8/15/2012
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Phat trién va hoan thién thj trwé'ng so’ cap - TPCP

Hanh déng 2011- | 2014-| 2018-
2013 | 2017 | 2020

Céng bd k& hoach va lich biéu phat hanh v

2 Hinh thanh hé théng PD trén thi trwong v
so cap
3 Caitién phuong thirc phat hanh v

- Hién dai héa cong tac dau thau
- Tap trung dau thau 16 I6n
- Ap dung d4u thau da gia
- Tai co cu hang hoa
4  Padang hda ky han trdi phiéu, tap trung v v 4
ky han chuan

Phat trién va hoan thién thi trwong so cap - TPDN

Sé Hanh dén 2011- | 2014- | 2018-
TT 9 2013 | 2017 | 2020

Khuyén khich cac doanh nghiép da
dang héa san phdm phat hanh
2 Don gian héa thu tuc trwdc phat hanh v
3 Rasoat diéu kién phat hanh cung véi yéu v
cau phai c6 dinh gia tin nhiém
4 Khuyén khich hoat déng bao lanh tin v
dung
5 Nang cao yéu cau va tin tuan tha vé v
cbng bo théng tin phat hanh

8/15/2012
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Phéat trién va hoan thién thi trieong thir cap

Hanh dén 2011- | 2014- | 2018-
9 2013 | 2017 | 2020

Rut ngan thoi gian dang ky, lwu ky va
niém yét TPCP (bao gém ca tin phiéu)
2 Ap dung co ché dang ky, lvu ky tap v
trung TPDN
3 Tang cwdng tinh tuan thir vé b4o céo giao v/
dich trén thj treong va cdng b thong tin
4  Thi diém ap dung giao dich trai phiéu v v
khi phat hanh

Phéat trién dinh ché trung gian va ha tang

So Hanh dén 2011-| 2014- | 2018-
9 2013 | 2017 | 2020
Nang cao chét lwgng kiém toan
2 Hinh thanh 1-2 cty dinh mdrc tin v
nhiém
3 Hién dai héa va tdng cuwong sy két ndi v
gitra cong tac dang ky, Iwu ky, va niém
yét trai phiéu

8/15/2012
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Pieu kién thwc hién

Kinh té vi mé én dinh

S‘u phéi hop chat ché gilra chinh séach tai khéa va chinh sach
tien t&, chinh sach phat hanh TPCP vai chien lwgc ng cbng.
Sw phat triép dong bod cla thi treong tai chinh: nang luc tai
chinh nha dau tw, ha tang hé thong thanh toan, s lién thong
gilra thi trirong tien té va thi trwong trai phieu

Sw phéi hop chét ché gilra co quan hpach dinh chinh sach-
cac thanh vién thi tredong-céc dinh ché trung gian thj trvdng
Ha tang c6ng nghé théng tin cla thi truéng

8/15/2012
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