Thi trwérng Trai phiéu Viét Nam

Cong ty CP Chirng khoan TP. H6 Chi Minh
(HSC)

TP.HCM, ngay 08/ 08/ 2014

..hsc

Khai quat vé thj trwéng TPVN

N&m 2013, tbng khdi lwong phat hanh TPCP, TPCP bao lanh, TP CQPP va
TPDN l& 271.335 ty déng, béng 7,35% GDP.
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Qui mo thi trwwoéng TPVN

Dw no thj trwdng trai phiéu/GDP giai doan 2010 — 2013 (% of GDP)
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Hé thong nha dau tw

« Nha dau tw t6 chirc 1a chu yéu
* Tuy nhién:
— 90% la céc td chire tin dung
— 8% la céc cty bao hiém
— Ty 1& ndm gilr cGia nha dau tw nwéc ngoai it (5-6% tbng dw no)
— Chwa c6 cac nha dau tw khac (quy hwu tri, cac quy dau tw ...)

9T‘hj trwd'ng bi tac ddng rat Ion bdi viéc diéu hanh chinh sach
tien té
>Nhu cau dau tw chi yéu la loai ky han ngén
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Co’ ciu s& hiru TPCP Quy 1/2014 (%)

3%

B NHTM

B BHXH

® Cty Bao hiém
B BHTG

= Quy dau tw
B CTCK, Khac

Ké hoach vay no’ chinh phu

« Chi tiéu Quéc héi thong qua
— Vay bu dép bdi chi 5,3% GDP ndm 2014
— Vay chi dau tw cac cdng trinh giao thong, thay loi, y té, giéo
duc; 100.000 ty dong

« Du kién huy ddng tir cac ngudn
— Vay nuéce ngoai: ODA, vay thwong mai nwédc ngoai
— Vay trong nwéc:
+ Phat hanh TPCP trong nwéc
 Vay tlr cac Quy tai chinh Nha nwéc
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Ké hoach vay no chinh pha

+ K& hoach vay cla chinh pht 2014: 367.000 ty
— Vay bu dap bdi chi: 197.000 ty
— Vay chi dau tw: 100.000 ty
— Vay tai cAu tric ng:  70.000 ty

« K& hoach phat hanh trai phiéu 2014

- TPCP: 210.000 ty
— TPCPBL: 51.000 ty
- TPCQDP: 10.000 — 12.000 ty
— TPDN: 30.000 — 35.000 ty

. Thyc trang phat hanh 2014 (KBNN, NHPT, NHCSXH)

- Q1 100.483 ty
- Q2 45.060 ty
— 7thang: 153.743 ty

Phéat hanh trai phiéu Chinh pha theo nam

lz;zrnife Da Nang {Ho Chi Minh| Ha Noi T-Biﬁrseasi-réon i VDB [QuangNinh| VBS | VEC | Grand Total
2002 1,196 1,196
2003 5,023 5,023
2004 1565| 5,391 6,95
2005 1,005 11,169 30% 15,269
2006 500 20174 8190 28,864
2007 35,628| 18,775 400 54,803
2008 19,362 26,647 1,200 47209
2009 1540 2210( 5,866 2000 44 12,039
2010 57,721 35457 9,000 1,376 103,560
2011 62,242 | 34,975 9297 1,000 107,514
012 1,500 3310 19,650 | 114,776 [ 36,570 17730 193,536
2013 3000 4400( 36490 144521 | 40,000 %0 7,380 236,741
2014 24402 | 139,654 9,987 4102 178,145
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Phat hanh trai phiéu Chinh pha theo nam, ky han

Issue Year [Term |Da Nang Ho Chi Minh Ha Noi KBNN NHPT Quang Ninh VBS VEC [Grand Total
2009 10 450 450
M2 1,240 4,200 2,000 7,440
3 1,540 810 1,200 100 3,650
[ 5 160 16 324 499
2009 Total 1,540 2,210 5,866 2,000 424 12,039
2010[ 10 2,430 7,657 10,087
M2 10,607 12,350 8,500 31,457
3 20,252 12,820 300 368 33,740
[ 5 24,438 2,630 200 1,008 28,276
2010 Total 57,727 35,457 9,000 1,376 103,560
2011 10 1,432 3,345 4,777
[ 15 260 260
M2 8,014 7,300 5,200 20,514
3 30,117 13,000 3,092 200 46,409
[ 5 22,679 11,070 1,005 800 35,554
2011 Total 62,242 34,975 9,297 1,000 107,514
2012[ 10 2,500 500 3,000
M2 38,494 7,270 2,100 47,864
3 3,250 43,560 16,790 9,050 72,650
[ 5 1,500 60 30,222 12,010 6,580 50,372
2012 Total 1,500 3,310 114,776 36,570 17,730 173,886
2013 10 150 6,736 1,755 8,641
[ 15 4,212 4,212
M2 51,528 26,665 750 78,943
3 2,410 3,400 52,090 7,770 950 6,300 72,920
[ 5 440 1,000 29,955 3,810 330 35,535
2013 Total 3,000 4,400 144,521 40,000 950 7,380 200,251
2014 10 9,204 60 9,264
[ 15 4,000 4,000
M2 33,190 3,900 230 37,320
3 50,708 2,800 2,370 55,878
[ 5 42,553 3,227 1,502 47,282
2014 Total 139,654 9,987 4,102 153,743
’ b 7o o ré ? ’
Phat hanh trai phiéu Chinh phu theo thang

Nam phat hanh|[Thang| Ho Chi Minh Ha Noi T-Bond VDB Quang Ninh VBS Grand Total
2013] 1 22,998 22,998

2 16,900 200 500 17,600

3 28,090 8,395 900 37,385

4 21,976 4,590 930 217,496

5 9,360 9,637 1,800 20,797

6 1,000 10,412 1,300 12,712

7 5,000 560 500 6,060

8 1,020 5,380 675 400 7,475

9 1,000 1,408 370 800 3,578

10 1,980 18,540 6,035 26,555

11 2,400 1,500 3,790 7,690

12 2,958 5,748 150 1,050 9,906

2013 Total 3,000 4,400 144,521 40,000 950 7,380 200,251
2014| 1 18,262 8,737 632 27,631

2 43,088 1,250 820 45,158

3 27,194 500 27,694

4 13,126 1,700 14,826

5 18,034 200 18,234

6 12,000 12,000

7 7,950 250 8,200

2014 Total 139,654 9,987 4,102 153,743

8/8/2014



Pao han trai phiéu Chinh phi theo nam

i DaNamg | HoChiMnh | Halo Treasury \0B Quang Ninh VBS VEC -
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SO lwong ma trai phiéu con lai theo ndm
Until | Da Nang | Ho Chi Minh | Ha Noi KBNN NHPT [Quang Ninh VBS VEC
2009 1 11 7 376 459 2 105 19
2010 1 11 7 358 458 2 105 19
2011 1 11 5 274 447 2 105 19
2012 1 11 3 211 401 2 103 19
2013 1 8 3 157 371 2 92 18
2014 1 8 3 128 333 2 87 14
2015 1 8 3 108 314 2 75 7
2016 1 7 3 73 254 2 54 4
2017 1 5 1 50 222 0 31 2
2018 0 4 1 33 197 0 11 2
2019 0 2 0 27 140 0 7 2
2020 0 2 0 19 87 0 0 2
2021 0 2 0 11 64 0 0 2
2022 0 2 0 8 29 0 0 2
2023 0 2 0 6 20 0 0 1
2024 0 0 0 4 2 0 0 0
2025 0 0 0 2 1 0 0 0
2026 0 0 0 2 1 0 0 0
2027 0 0 0 2 0 0 0 0
2028 0 0 0 2 0 0 0 0
2029 0 0 0 1 0 0 0 0
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Khéai quat vé thj trwéng TPVN

+ Keénh huy déng vén quan trong (19% GDE), bép canh kénh tin
dung NHTM (94,1% GDP) va thj trwdng co phiéu (31,0% GDP)

« Tinh dén cubi 2013:

— NHTM trong nwéc tham gia tich cwc trén thj truong (77-83%). NDT NN
tham gia 6n dinh (12%).

— KBNN la t& chirc phéat hanh I&n nhét (~70% thj trudng)

— Quy mb niém yét dat m&rc 545 nghin ty.

— Quy m6é giao dich dat 417 nghin ty, twong dwong 1.668 ty dong/phién,
tang 95% so v&i 2012

— Quy mb giao dich tin phiéu kho bac tdng gap 13 lan

— Khéi lwong giao dich repo ciing tdng 46%

Thi trwérng trai phiéu doanh nghiép

Nam 2012: % Dw no TPDN/GDP cla Viét Nam th4p hon nhiéu so véi cac quéc
gia khac trong khu vuc
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Thi trwdrng trai phiéu doanh nghiép
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m Dang ky ™ Phat hanh

V& ky han phét hanh: < 3 ndm (56%), = 3 nam (44%)

V& I&i suét phat hanh: Gidm theo xu hwéng gidm 14i suét huy dong. Bién do cong
2-5% so voi lai suat huy dong ky han 1 nam.

Dang ky, lwu ky: Tai td chirc dwoc phép, chwa c6 trung tam dir liéu

Giao dich: Tai cac S& GDCK, nhwng hau nhw khéng c6 giao dich

Nhan thirc clia doanh nghiép: Phan I&n cac doanh nghiép, nhat la doanh nghlep
nhé va vira chwa quan tadm va c6 tam ly e ngai huy dong vén bang phiéu, van cha
yéu vay ngan hang

Kha ndng phéat hanh han ché: bao céo tai chinh, hé théng quan tri, ...

Thi trwwdng trai phiéu doanh nghiép

C6 3 tb chire tham gia vao linh vure xép hang tin dung:

1.

Trung tam théng tin tin dung cdia NHNN Viét Nam (CIC):

— Xép hang tin dung dé& ng&n nglra rii ro trong hoat ddéng ngan hang

— Hoat dong doc lap véi dbi twong dwoc xép hang tin dung, dwa trén
thong tin tin dung vé khach hang vay qua Co s& di liéu thong tin
tin dung quéc gia

Cty théng tin tin nhiém va xép hang doanh nghiép Viét

Nam (Vietham Credit): da dirng hoat dong tir nam 2012

Cty cb phan xép hang tin nhiém doanh nghiép Viét Nam

(CRV)

— Khéng lam viéc véi cac dbi twong dwoc dinh mire tin nhiém

— Béo céo dinh murc tin nhiém ctia CRV khong thé hién dwoc tiéu
chi dinh mdc tin nhiém mot cach théng nhét, ré rang
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banh gia Thong tu
17/2012/TT-BTC
vé
Phat hanh TPCP trong nudc

Théng tw 17 — Diém tich cwc

Thi treong so’ cap

Quy dinh ddy du quy trinh, thi tuc tr t6 chirc phét hanh dén giao dich TPCP
hwéng t&i thong 1é quoc té

1 danh séach thanh vién dau thau (treoc do cé 3 danh sach thanh vién: dau thau
tin phiéu, dau thau va bao lanh TPCP).

Hé thdng d4u thau Tin phiéu Kho bac ctia S& giao dich NHNN dwoc nang cap
Nam 2013: 37 thanh vién; nam 2014: 25 thanh vién (danh gia hang nam)
C6ng bé lich biéu d4u thdu TPCP 18 rang, minh bach

Giam thoi gian tiv t6 chire phat hanh dén giao dich: T+6 > T+5 > T+4

Khéi lwgng phat hanh tang cao (ty ddng): 134.000 (2012); 181.000 (2013);
164.000 (7 thang 2014).

Ky han phat hanh b.quéan tang (nam): 2,92 (2012); 3,21 (2013); 3,63 (7 thang
2014)

Phat hanh d&u dang ky han 10 nam 1 1&n/thang tir thang 1/2013

Phat hanh d&u dang ky han 15 nam 1 I&n/quy tir thang 6/2013 (sau 7 ndm)

Ty trong ky han phat hanh < 3 nam: 75,8% (2012); 77,5% (2013); 68% (2014)

8/8/2014
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Théng tw 17 — Diém tich cwc

Thi treong thir cap

Trai phiéu duoc giao dich, niém yét tap trung tai S& HNX

VSD va HNX cong b6 thong tin vé tréi phiéu dwoc niém yét, tao diéu kién thuan
loi cho nha dau tw trong giao dich

Hé thdng giao dich trai phiéu phién ban 2 trién khai tir thang 3/2013

Thanh khoan trén thj triéng thir cAp cai thién (ty ddng/ngay): 1.200 (2012);
1.700 (2013); 2.800 (2014).

Thang 10/2014: Két néi Bloomberg

Théng tw 17 — Diém can cai thién

Vé thanh vién déu thau:

- Diéu kién dé tr& thanh thanh vién déu thau moi: chwa c6 yéu cau tham gia trén thi

trwdng so cap hodc thr cap trong nam lién ké trwdc

— Chuwa cu thé héa quyén loi dbi v&i cac thanh vién dau thdu dwoc xép loai tich cuc
HNX va VSD chwa c6 lién két thdng tin cla nha diu tw trén hé théng
Nhirng truc tréc vé thanh toan con xay ra.

Hé théng dau thau tin phiéu tuy dwoc cai thién nhung van con bat cap
Chuwa c6 can civ dé phat hanh san phdm mai 1a trai phiéu zero-coupon
Choi gian bao I&nh phat hanh va dau thau (thoi gian théng béo, dang ky,
Iwu ly, niém yét va giao dich) con dai

Chu yéu phat hanh ky han ngan, dwéi 3 ndm

Chu’a gé quy dinh cho phép phat hanh thém trai phiéu ngay sau phién
dau thau

Giao dich thtr cAp van phd bién la bao céo giao dich

Giao dich repos con bj bién twéng va van bi vuwéng béi TT02 cia NHNN
Thanh toén tréai phiéu dang dwoc thwe hién qua NHTM

8/8/2014
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Théng tw 17 — Dw kién stra doi

DBéang ky mua thém ngay sau phién d4u thau

Trwoc 14h ngay t6 chirc phat hanh, HNX théng bao quyét dinh ctia KBNN vé viéc c6
phéat hanh thém kem theo két qua dau thau

Diéu kién mua thém: (1) Trang thau tai phién d4u thau; (2) Top 10 thanh vién

T thoi diém thdng béao c6 phat hanh thém (trwdc 14h) dén 15h la thoi gian déng ky
Mai thanh vién dwoc dang ky mua thém t6i da 20% khéi lwong tring thau cda thanh
vién do tai phién dau thau

L&i suat phat hanh mua thém Ia 13i suat trang thau tai phién du thau

B nghia vu tham gia t4t ca cac phién d4u thau

B& nghia vu bao cao thang

Xay dwng hé théng Dai ly cap | theo théng Ié quéc té

Chuyén hé théng thanh toan tir NHTM sang NHNN

Phat trién san phdm méi: zero-coupon bond khi khung phap Iy dwoc
ban hanh; bond index; bond index futures

Chuén héa dwdng cong loi suét trai phiéu

Panh gia Thong tu
34/2012/TT-BTC
vé
Phat hanh TPCP bao lanh

8/8/2014
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Thong tw 34 — Nhan xét

Diém tich cwc

Tao diéu kién thuan lgi trong viéc phat hanh TP dwoc CPBL ctia 2 NHCS va VEC
Quy trinh phat hanh dwoc chun héa
Tt ndm 2012 dén nay, d& phat hanh thanh céng 117.169 ty déng TP dwoc CPBL

Dw no thj trwong TPCPBL tinh dén 30/06/2014 14 171.917 ty ddng, chiém 20,9%
tdng dw no thi trweng TPVN.

Nhing vuréng mac

Ngudn von tir phat hanh hoa chung vao ngudn hoat déng ctia cac NHCS va do do
khoéng thé xay dung cho tirng chuong trinh tin dung chinh séach

Theo quy dinh, cac NHCS phai ndp bao cao tai chinh 3 nam li&n trwdc khi phéat
hanh, nhwng thwc t& cac NHCS chuwa trién khai ché do kiém toan hang nam.

Chwa quy dinh 16 vé ché dé cong bd thdng tin > kém hap dan

Duw kién sira dbi

Can c6 céc bao céo tai chinh dwoc kiém toan

Cong bb thong tin: (1) Trwdc 5/1 hang ngam, cong b thong tin vé hoat dong 2
nam truwdc li&n ké va (2) Trwdc 15/4 hang n&m, cap nhat lai théng tin trén va b
sung ké hoach huy déng dv kién theo quy

Panh gia Thong tu
814/2012/TT-BTC

vé
Phat hanh TPCQDP

8/8/2014
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Théng tw 81 — Nhan xét

Diém tich cwc

+ T nam 2012 dén nay, da c6 5 dia phwong (HN, HCM, Ba Nang, Quéang Ninh, va
Béc Ninh) phat hanh thanh céng 10 dot véi tbng gia tri 13.260 ty dong

+  Duw no thi truéng TPCPBL tinh dén 30/06/2014 14 17.019 ty déng, chiém 2,07%
téng dw no thi truong TPVN.

Nhirng vwréng mac

+ P& an va hd so phat hanh trai phiéu chwa chuén hoa

. Th(")ng tw c6 quy g’jnh rd phwong thirc phat hanh nhwng do TPCP phat hanh nhiéu
nén lan at viéc trién khai cia CQbP

« Chuwa quy dinh vé& céng khai minh bach théng tin trwéc va sau phat hanh

Duw kién sira d6i

« Théng tw thay thé quy dinh cu thé v&i tivng phwong thirc phat hanh

+  DPébi voi dau thau: Khong can thiét phai la thanh vién d4u thAu méi dwoc tham gia

+  Dbi v&i phuong thire bao Ianh phat hanh: Quy dinh t6 chire bao I&nh trai phiéu
khéng phai 1a té chire bao I&nh chinh (theo TT17) ma 1a TS hop bao lanh.

« C6ng bb hang ndm dy toan NSDP nam NS va Quyét toan NSPP ndm lién ké

Kinh nghiép quéc té va bai hoc cho Viét Nam

+ M6 hinh phat trién . :
PPN . % of GDP | Ty trong thj trwong
— Thi trwdng tin

dung 2010 Tindung TTVén
— Thitrwéng vdn  Vietnam 80 20 13.5
. n N Indonesia 40 60 14.9
* Kinh nghiém tw

cac cude khung Malaysia 36.4 63.6 98.6
hoang gan day >
Can phat tridn thi South Korea 35.7 62.3 115.2
tredng no

8/8/2014
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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

8/8/2014
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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 thj trwdé'ng so’ cap - TPDN

Hanh dén 2011- | 2014- | 2018-
8 2013 | 2017 | 2020
Khuyén khich cédc doanh nghiép da dang
héa san phdm phat hanh
Don gidn hoa thi tuc truwdce phat hanh 4
Ra soat diéu kién phat hanh cling vdi yéu cau v
phai cé dinh gid tin nhiém
4 Khuyén khich hoat dong bao lanh tin v
dung
5 NA&ng cao yéu cau va tin tudn thi vé céng 4
b6 thong tin phat hanh

8/8/2014
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Phat trién va hoan thién thj trwé'ng thir cap

T 2011- | 2014- | 2018-
g 2013 | 2017 | 2020

RUt ngan thoi gian dang ky, lwu ky va

niém yét TPCP (bao gdbm ca tin phiéu)

Ap dung co ché dang ky, lwu ky tap trung v

TPDN

Tang cwdng tinh tuan thir vé bao cdo giao dich v

trén thj trwdng va cong bé théng tin

Thi diém ap dung giao dich trai phiéu khi v 4
phat hanh

Phat trién dinh ché trung gian va ha tang

Hanh dén 2011- | 2014- | 2018-
8 2013 | 2017 | 2020
Nang cao chat luvgng kiém todn

Hinh thanh 1-2 cty dinh mdc tin nhiém v

Hién dai hda va tang cwdng su két ndi gilra v
cong tac dang ky, lvu ky, va niém yét trai
phiéu

8/8/2014
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