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Thi trwong TP VN

«  Duw no trai phiéu chiém 19% GDP (cudi 2013)
« KBNN la td chirc phat hanh 1&n nhat (~70% thj trwdng)
«  Quy md niém yét dat mirc 545 nghin ty.

- Quy mé giao dich dat 417 nghin ty, twong dwong 1.668 ty dong/phién




Quy mb thj trvong TP VN

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

Nha dau tw té chirc 1a chi yéu
trong do:

90% Ia cac td chire tin dung

8% la cac cong ty bao hiém

Ty 1& nam gitr clia nha dau tw nwéc
ngoai it (5-6% tong dw nQ)

Chuwa c6 cac nha dau tw to khac nhw
quy lvong hwu, quy dau tw trai phiéu
chung,...)

Thi trwdng bi tac ddng rat Ion bdi viéc diéu

hanh chinh sach tién té

Nhu cau dau tw chud yéu la loai ky han ngan

Co’ cau s& hiru TPCP (Quy 1/2014, %)

Ngudn: HSC

B NHTM

M BHXH

® Cty Bao hiém
B BHTG

m Qui dau tw
B CTCK, Khac




Phat hanh TPCP theo nam

l:;zrn‘;fe Da Nang Ho Chi Minh| Ha Noi T_Bi;r:as;‘gon | VOB [Quanglinh| VBS | VEC | Grand ot
20 1% 1.1%
203 5003 023
200 1565 5301 6,956
205 1005 6] 300 15,269
206 500 0174|8190 28 864
207 B68| 16775 0| 580
208 1036|2647 | o
209 1540 2910|5866 2| | 120
2010 57707| 3457 00| 16| 103,560
01 AETE 07| 1000 107504
0| 150] 330 19650 114776] 36570 773 193,53
2013 300 4400 sb400] 1| w00 0| 730 73741
01 24402 | 130654 | 9987 4102 178,45
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Phat hanh TPCP 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

" 2 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

" 2 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

" 2 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

" 2 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

" 2 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

" 2 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

Ngudn: HSC




Pao han TPCP theo nam

Matuiy Da Namg Ho Chi Minh Ha Noi Treasury VDB Quang Ninh VBS VEC Sub Total rand Totl
Principal | Coupon | Principal | Coupon | Principal | Coupon | T-Bills | T-bonds | Coupon | Principal | Coupon | Principal | Coupon | Principal | Coupon | Principal | Coupon | Principal | Coupon
2013 165 617 38 31429| 45,921| 28188 | 18,530 811 5500 4168 1,068 509 66185 | 70,376 136,561
2014 165 617 35| 36490 71869| 42562| 20,336] 15,069 811 5192 3530 X4 308 134.410( 62808 197,29
2015 165 3250 617 385 | 24402 119576 34.922| 47.210] 12807 81| 10,000{ 2903| 1,008 US| 200446| 52205( 267,671
2016 165 24100 269 3400 365 108118 23999 228401 8327 90| 81| 75%| 1768 800 23| 146,053 | 35,208 181,261
017 | 1500] 165 60 61 87 80930 15,051| 17,155| 6,011 §950] 1,080 116] 10859 | 22572| 131,167
2018 M0 B4 10000 &7 2095] 8635] 9430 4230 30| 182 16| 41155) 13275] 54430
2019 (L 42553 6,045) 9013| 3,289 1502 123 116 53068) 9586) 62,654
2020 1 215| 2882| 959%| 2459 16| 1237] 5412 11,789
2021 14 1762 2592| 6075] 1400 16| 7837 412] 11,959
02 1 25000 2397 39%0| 75 400 16| 6650 3282] 10132
2023 1] " 6736 2143] 32| 4 500 80| 10613 2657 13200
2024 9204] 1533 60| 3 0204] 1568 10,832
2025 72 30 - 751 757
2026 [ 00 757 1,017
2021 12 - 12 !
2028 4| T M T 4939
2009 4000 32 4000 302 4,352

Nguén: HSC




Puwong loi suat (Yield Curve)

{schens 1e7

Yield Curve, thanh toan ngay 30/03/2016
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Su can thiét phai tai can doi

. Ta da biét, néu Iai suat thj trwdng tang thi D gidm; con néu lai suét thi
trrd'ng giam thi D tang.

» Do vay, mét danh myc ban d,éu c6 D bang v&i D clia trach nhiém no cla
nha dau tw sé phai tai can déi néu Iai suat thay doi.

» Dong thoi, D thay ddi theo thoi gian den khi dao han nén danh myc dau tu
phai dworc tai can daoi lién tuc dé dam bao rang D cta né luén bang véi D
cla trach nhiém no clia nha dau tw.

»  Viéc tai can d6i danh muc phai ton chi phi giao dich, nén cé sw danh doi
gitba nhu cau bao vé khai tac ddng cla thay dbéi 1ai suat thi trwdng va muc
tiéu giam chi phi giao dich.




Thi trwdng trai phiéu doanh nghiép

Nam 2012: % Dw no TPDN/GDP clia Viét Nam thap hon nhiéu so v&i cac qubc
gia khac trong khu vic
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Thi trwdng trai phiéu doanh nghiép

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

» Ve lai suat phat hanh: Gidm theo xu hwéng gidm lai suat huy dong. Bién do cong
2-5% so v@i lai suat huy dong ky han 1 nam.

« Pang ky, lwu ky: Tai té chirc dwoc phép, chwa cé trung tam di liéu

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

»  Nhan thirc clia doanh nghiép: Phan Ién cac doanh nghiép, nhat 14 doanh nghiép
nhé va vira chwa quan tam va co tdm ly e ngai huy déng von bang phiéu, van cha
yéu vay ngan hang

- Kha nang phat hanh han ché: bao céo tai chinh, hé théng quan tri, ...

« VAan dé TPDN tra hinh vay tin dung




Panh gia tin nhiém vay n¢

C6 3 t6 chirc tham gia vao linh vure xép hang tin dung:
1. Trung tdm théng tin tin dung cua NHNN Viét Nam (CIC):
— Xép hang tin dung d& ngan ngtra rui ro trong hoat déng ngan hang
— Hoat déng déc lap voi doi 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
2. Cty théng tin tin nhiém va xép hang doanh nghiép Viét
Nam (Vietnam Credit): da dweng hoat dong tr nam 2012
3. Cty cb phan xép hang tin nhiém doanh nghiép Viét Nam
(CRV)
— Khéng lam viéc véi cac doi twong dwoc dinh mdre tin nhiém

— Bao cao dinh mirc tin nhiém cua CRV khéng thé hién dworc tiéu
chi dinh mirc tin nhiém mot cach thdng nhat, ré rang




