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THI TRUONG SO CAP
Thang 09/2018, Kho bac Nha nwéc da td chirc 16 dot dau thdu TPCP véi tng gia tri goi

hanh thém la 15.700 ty ddng, dat ty & 63,3%. Ngoai ra, Ngan hang Chinh sach Xa hoi cling
td chirc goi thau tdng cong 11.500 ty ddng trai phiéu cac ky han va da huy dong thanh cong
5.100 ty déng. Nhw vay, Kho bac da huy dong thanh cong tdng 47.180 ty ddng trong quy |l
hoan thanh 72,58% ké hoach quy va tinh tir ddu n&m, tdng khéi lwvong phat hanh thanh
cong dat 120.561 ty déng, twong dwong 68,89% ké& hoach ca nam.

Loi suét trai phiéu tring thau trong quy Ill tding manh 37-40 diém co ban & ky han 10 ndm
va 15 nam, tang 5 diém co ban & ky han 5 ndm va 7 nam; giir nguyén déi véi trai phiéu cac
ky han dai 20 nam va 30 nam. Trong co cAu phat hanh trai phiéu, ky han 10 nam va 15
n&m van déng vai trd cht dao chiém 94% téng khéi lwong phat hanh trong quy va déi
twong mua trai phiéu chi yéu la bao hiém tién gli va bao hidm xa hoi. Ap lyc tir ty gia trén
thi trwdng thé gidi va xu hwéng tang 1ai suét toan cau da khién cac nha dau tu trai phiéu
trén thi trwdng so cap (cac ngan hang thwong mai) yéu cau mirc loi suat cao hon nhdm
tang phan bu rdi ro cé thé phat sinh.

Ngay 28/9, B6 Tai Chinh da cong bb k& hoach phat hanh trai phiéu trong quy IV véi tdng
khéi lwong la 55.000 ty ddng, déng thoi gidm ké hoach phat hanh nam 2018 tir mirc
200.000 ty ddng xudng con 175.000 ty déng (@& ngd kha nang gidm thém 10.000 ty déng
trong thang 11). Trong dd, ké& hoach phat hanh méi tap trung vao viéc phat hanh trai phiéu
ky han 10 va 15 nam, trong khi gidam khéi lwong phat hanh clia cac ky han khac so voi ké
hoach hdi dau ndm. Tinh hinh giai ngan dau tw cong gap nhiéu kho khan va sb liéu bai chi
ngan sach 9 thang dau nam chi 26.800 ty dong (chi mai 13,14% ké hoach) giip KBNN chu
dong hon trong viéc vay ng clia minh.

Tai thoi diém cudi thang 9 ndm 2018, tdng gia tri lwu hanh ctia Trai phiéu Chinh pha, Trai
phiéu Chinh pht bao lanh, Trai phiéu Chinh quyén dia phwong 1a 1.084.426 ty déng. Gia tri
Iwu hanh cda Trai phiéu Chinh phl dat 920.629 ty déng, chiém 84,89%, cla Trai phiéu
Chinh pha béo lanh la 143.333 ty ddng, chiém 13.22% va cla tréi phiéu chinh quyén dia
phuwong la 20.464 ty déng, chiém 1,89%.

KET QUA PHAT HANH SO’ CAP TPCP THANG 09/2018

56 phien iﬁa:i(igi Gidtriding  Gid tri Tring L‘,';’;iﬂf“;ét Ty 16 déing

giuthau "tV kj(Tydong) thau (Ty dong) g3, (7, KV/goi thau
5 Nam 4 2.000 12.103 ; ; 6,052
7 Nam 500 850 ; ; 1,700
10 N&m 4 10.400 15.550 8.500 46748 | 1495
15 Nam 4 10.400 14.500 7200 | 492507 1,304
20 Nam 2 1,000 800 - ] 0,800
30 Nam 1 500 250 ; ; 0,500
Téng 16 24.800 44.053 15.700 1,776

Ngudn: HNX/VFM

KHOI LUQNG DA PHAT HANH VA KE HOACH 2018

D . ) . K& hoach % hoan
Tong gia tri Gia tri trang Ké hoach quy % hoan L . .
i - . ; phat hanh  thanh nam
goi thau thau mn thanh quy il
2018 2018

5 Nam 25.300 11.434 15.000 15,00% 31.000 36,88%
7 Nam 18.450 6.710 8.000 5,75% 11.000 61,00%
10 Nam 66.850 49.300 20.000 131,25% 64.000 77,03%
15 Nam 66.900 38.079 18.000 99,28% 51.000 74,66%
20 Nam 15.100 7.565 7.000 4,29% 9.000 84,06%
30 Nam 15.550 6.573 7.000 0,71% 9.000 73,03%
Téng 208.150 119.661 75.000 62,91% 175.000 68,38%

Nguén: HNX/VFM
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BAN TIN THI TRWONG TRAI PHIEU
THANG 09/2018
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TY TRONG PHAT HANH SO’ CAP TPCP CAC KY HAN
THANG 09 NAM 2018

Nguén: HNX/VFM

DU'ONG CONG LO1 SUAT TRAI PHIEU CAC KY HAN
THANG 08 VA THANG 09 NAM 2018 (%)
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Nguén: Reuters/VFM

KE HOACH PHAT HANH TRAI PHIEU

K& hoach . B
. . Ké hoach - Ty lé thay
dau nam L. Thay doi -
ma&i doi
2018
5 Nam 50,000 31,000 (19,000) -38,00%
7 Nam 36,000 11,000 (25,000) -69,44%
10 Nam 37,000 64,000 27,000 +72,97%
15 Nam 32,000 51,000 19,000 +59,38%
20 Nam 20,000 9,000 (11,000) -55,00%
30 Nam 25,000 9,000 (16,000) -64,00%
Téng 200,000 | 175,000 (25,000) -12,50%

Nguén: HNX/VFM
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THI TRUONG THU CAP
LO'I SUAT TRAI PHIEU DUY TRi XU HWONG TANG, THANH KHOAN KEM

Thi trwdng trai phiéu Chinh phd thr cap trong quy 1l 2018 dién bién kém sé6i dong hon so
véi cac quy dau nam. Mat bang 14i sudt trén thi trwong thir cAp ciing gan nhw da xac lap
mot xu hwéng mai khi tdng manh khoang 100-180 diém co ban & cac ky han dwéi 5 nam
va tang 30-50 diém co ban & cac ky han tir 5 dén 15 ndm. Thanh khoan thi trwdng trong
quy 3 giam manh so véi cac quy trwdc dé. Tong gia tri giao dich trong quy Il dat 196.261 ty
ddng, gidam 38,08% so vé&i binh quan gia tri quy | va quy II. Gia trj giao dich binh quan méi
phién cling gidm manh 45,12% so véi niva dau ndm 2018, gidm tlr mrc binh quan 5.418 ty
ddng xudng con 2.973 ty ddng. Thanh khoan thi trwérng giam con thé hién qua mirc chénh
l&ch 1ai suAt mua-ban dwoc chao ra tir cac ngan hang thwong mai gitr & mic cao trong thoi
gian kha dai, binh quan 15 diém co ban. Cac nha dau tw nwdc ngoai quay trd lai mua rong
624 ty trai phiéu trong thang 9 sau 3 thang lién tiép ban rong. Tinh t& dau nam, khéi ngoai
da ban rong 1.413 ty ddng, trong dé riéng quy Il da ban rong 4.079 ty déng, cac quy | va lI
cht yéu mua rong.

CHI PHi VON TANG VA AP LU’C DO LAI SUAT TiN PHIEU TANG TRONG QUY IIi

Chinh sach tién t& cia NHNN d& c6 sw dich chuyén dang ké tlr n&i 16ng sang chinh
sach that chat hon so v&i dau nam, bat dau tir thang 7 véi hai muc tiéu chinh 1a kiém
soat lam phat va &n dinh gia tri dong tién. Qua do, chi phi vén clta cac Ngan hang
thwong mai ciling tang lén dang ké do (1) mé&t bang lai suat lién ngan hang da cé giai
doan ting manh lén sat mic OMO va duy tri & mkc cao nay trong hon 6 tuan, va (2)
nhiéu ngan hang diéu chinh tang nhe lai suat huy dong trén thi triéng 1 véi mire tang
khoang 0,2-0,5%/nam, dac biét 1a cac ky han trung va dai han. Lai suat tin phiéu Ngan
hang Nha nwéc lién tuc tdng manh trong quy Il t&r mére 0,5%/nam 1én 2,75% ky han 7
ngay va phat hanh tin phiéu ky han dai 140 ngay v&i mic lai suat 3,75%/nam da khién
cac ngan hang thwong mai quay sang ndm git tin phiéu thay vi trai phiéu Chinh pha,
va da gay ra cac dot ban thao trai phiéu trong quy . Thi trwéng trai phiéu trong quy
IV s& chiu nhidu ap lwc hon khi yéu td cung cau trai phiéu (téng lwong phat hanh trong
quy IV 13 55.000 ty ddng trong khi tdng lwgng dao han la 46.000 ty ddng) sé van tiép
tuc gidng co v&i cac yéu td trén thj trwong québc t& (Fed ting l1ai suat va chién tranh
thwong mai). Trong bdi canh d6, vai tro diéu hanh cia NHNN la s& nhan t& quan trong
d& mang dén sy &n dinh cho thi trwéng.

BIEN PONG LO1 SUAT TRAI PHIEU CAC KY HAN TREN THI TRUONG THU CAP
THANG 09/2018 SO VO'I THANG 08/2018

THANG 08/2018

GIA TRI GIAO DICH THEO TUNG THANG
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GIA TRI GIAO DICH THEO KY HAN
15 year - 30 year

1 year - 3 year
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__1nim_|_2nim | 3nim | 5nim_|_7nim | 10nim_ | _15nim |

30-09-2018 (%) (T Day) 4,05 4,12 4,21
31-08-2018 (%) 4,13 4,31 4,41
31-12-2017 (%) 3,61 3,82 4,00
Thay dbi trong 30 ngay gan nhét

(Diém co ban) -8,70 - 18,60 -19,70
Thay dbi gitva T Day va 31-12-2017

(Diém co ban) 43,70 30,30 21,10

4,39 4,60 4,95 5,23
4,68 4,84 5,10 5,32
4,43 4,67 5,17 5,59

22910  -2360  -14,70 -8,90

-3,70 -7,00 - 21,70 - 35,70

Ngudn: VFM



