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MO DAU

Tinh cén thiét ciia dé tai:

Khai sinh tir ndm 2000, dén nay sau 7 nam hoat dong thi truong ching khoédn Viét
Nam da phat huy duoc vai trd quan trong cia minh trong thi trudng tai chinh néi
riéng va nén kinh té noi chung. Thi truong vdn trung va dai han hinh thanh d3 ganh
b6t ap luc dé ning 1én cac ngan hang thuong mai do trude kia ngudn vén cho doanh
nghiép chu yéu dira vao hé thong ngan hang. Tuy chi méi hoat dong trong mot thoi
gian ngan nhung thi truong chimg khoan da dan thé hién dugc vai tro 1a kénh huy

dong von quan trong cho nén kinh té.

Ngay 20/07/2000 Trung Tdm Giao Dich Chimg Khoan Thanh phé H6 Chi Minh
chinh thtrc hoat dong, danh diu mét budc ngoat quan trong trong sy phat trién cua
thi truong ching khoan Viét Nam. Pén ngay 11/05/2007, Thu tudéng Chinh phu di
ban hanh Quyét dinh 599/QD-TTg vé viéc chuyén Trung tim Giao dich chung
khoan TPHCM thanh S& Giao dich ching khoén (tén giao dich quéc té: Hochiminh
Stock Exchange, viét tit : HOSE ) va dén ngay 08/08/2007 Trung tdm giao dich
ching khoan TP.HCM di chinh thirc dugc chuyén dbi thanh S& Giao Dich chung
khoan, hoat dong dudi mé hinh cong ty TNHH mdt thanh vién thudc sé hiru nha
nudc. Viée chuyén d6i ndy la mot budc phat trién tat yéu cia thi truong ching
khoan, 12 thong 1& d6i voi hau hét cac thi trudong chimg khoan trén thé giéi.

Thi truong chiing khoan Viét Nam chi méi hoat dong trong 7 nam va van 1a thi
truong non tré so véi cac thi trudng trong khu vuc va thé giéi do d6 van con phai
hoc hoi va hoan thién dan. Trong xu thé phat trién va hoi nhap do, cac giai phap dat
ra dé didy manh su phat trién cua thi truong chimg khoan dugc xem 1a rat quan
trong, dac biét 14 trong giai doan chuyén d6i hién nay.

Trong xu thé d6, em xin chon dé tai “Giai phap day manh thi trudng chimg khoan
tap trung Thanh phé HO Chi Minh”. No6i dung chi yéu 1a thuc trang hoat dong cta
thi truong ching khoan Thanh phd H6 Chi Minh, qua d6 dé& xuét cac giai phap
nhim day manh sy phat trién cua thi truong.

Muc dich nghién ciru:



Luan van nay dugc thuc hién véi muc dich danh gia thyc trang hién tai cua thi
truong giao dich tap trung tai TP.HCM, dong thoi dé xuét cac giai phap ddy manh

su phat trién cia thi truong.
Pham vi nghién ciru:

Dé tai dugc gidi han trong thi truong cb phiéu niém yét tai san giao dich tap trung
Thanh phé H6 Chi Minh.

Sdn phdm cua dé tai, hiéu qua nghién ciru va wng dung két qua:

V& mat khoa hoc: giap hiéu rd hon thuc trang hién tai cua thi truong chiing khoan

tap trung Thanh phd H6 Chi Minh dic biét 14 trong giai doan chuyén doi hién nay.

Vé mit thyuc tién: dé xuat mot sb giai phap gop phan day manh sy hoan thién va

phat trién cua thi truong ching khoan tap trung Thanh phd H6 Chi Minh.
Phwong phap nghién curu:

Luan vin dugc nghién ctiru dua trén phuong phap thong ké, tong hop, quy nap két
hop véi str dung bang biéu, d6 thi dé danh gia thyuc trang tinh hinh.

Két cau cua ludn van:

Ngoai phan mé dau, két luan va phy luc, luan van duoc chia thanh ba phan chinh

nhu sau:
Chuong 1: Tong quan vé thi trudng chimg khodn tai Viét Nam
Chuong 2: Thyc trang thi truong chimg khoan TP.HCM

Chuong 3: Mot s6 giai phap day manh phat trién thi trudng chimg khoan tap trung
tai TP.HCM.
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CHUONG 1: TONG QUAN VE THI TRUONG CHUNG
KHOAN TAI VIET NAM

1.1. Cac khai niém:

> Chirng khoan 13 bang ching xac nhan quyén va loi ich hop phap ctia nguoi
s& hitu ddi v6i tai san hodc phan vén cua t6 chirc phat hanh.

> Co phiéu 13 loai chimg khoan x4c nhan quyén va lgi ich hop phép ciia ngudi

sO hiru do61 vé1 mdt phan von ¢6 phan cua té chire phat hanh.

> Co dong 16n 13 ¢ dong so hitu truc tiép hodc gian tiép tir nim phan trim try

1én s0 co phi€u c6 quyen bi€u quyét cua td chirc phat hanh.

» Nha dau tw la to chirc, ca nhan Viét Nam va to chirc, ca nhan nudc ngoai

tham gia dau tu trén thi truong ching khoan.

> Nha diu tw chirng khodn chuyén nghiép 12 ngan hang thuong mai, cong ty
tai chinh, cong ty cho thué tai chinh, t6 chirc kinh doanh bao hiém, t6 chirc kinh
doanh ching khodan.

> To chirc kiém toan dwge chap thuin 1a cong ty kiém toan doc l1ap thudc
danh muc cac cong ty kiém toan dugc Uy ban Chimg khoan Nha nudc chap
thuan kiém toan theo diéu kién do Bo Tai chinh quy dinh.

» Ban cao bach Ia tai li¢u hoac dir li¢u dién tir cong khai nhitng thong tin
chinh xéc, trung thuc, khach quan lién quan dén viéc chao ban hoic niém yét
chtng khoén ciia to chirc phat hanh.

> Niém yét chirng khoan 13 viéc dua cac ching khoan c6 du diéu kién vao
giao dich tai S¢ giao dich ching khoan hodc Trung tdm giao dich chung khoan.
> Thi truwong giao dich chirng khoan 13 dia diém hodc hinh thuc trao dbi
thong tin dé tap hop 1énh mua, ban va giao dich ching khoan.

» Kinh doanh chirng khoan la viéc thwe hién nghi€p vu méi giéi chung

khoan, ty doanh chimg khoan, bao lanh phéat hanh ching khoén, tu van dau tu



chtng khoan, luu ky chimg khoan, quan 1y quy dau tu ching khoan, quan 1y

danh myc dau tu ching khoén.

» Moi gidi chirng khoan 13 viéc cong ty chung khoan 1am trung gian thuc hién

mua, ban chirng khoan cho khach hang.

> Luwu ky ching khoan 13 viéc nhan ky giri, bdo quan, chuyén giao ching
khoan cho khach hang, giup khach hang thuc hién cic quyén lién quan dén so

hiru chung khoén.

> Quy diu tw chirng khoan 13 quy hinh thanh tir von gép ctia nha dau tu voi
muc dich kiém lo1 nhuan tir viéc dau tu vao ching khodn hodc cic dang tai san
dau tu khéc, ké ca bat dong san, trong d6 nha dau tu khong c6 quyén kiém soat

hang ngay dbi vai viée ra quyét dinh dau tu cia quy.
1.2. Thi trwomng ching khoan:

Thi trudng tai chinh: 13 tong hoa cac moi quan hé cung ciu vé von, dién ra duéi
hinh thirc vay muon, mua ban vé vbn, tién té va cac chung tr c6 gia nham
chuyén dich tir noi cung cip dén noi c6 nhu cau vé von cho cic hoat dong kinh
té. Nhu vay, thi truong tai chinh 1a noi dién ra su luan chuyén vén tir nhiing
ngudi c6 von nhan rdi toi nhitng ngudi thiéu von. Thi truong tai chinh ciing ¢6

thé duoc dinh nghia la noi mua ban, trao doéi cac cong cu tai chinh.

Thi trudng tai chinh bao gdm thi truong tién té va thi truong von. Thi truong tai
chinh 1a noi ma cac cong cu ng ngén han dugc mua ban véi sb luong 16n. Thi
truong von 13 noi ma nhitng cong cu von, cong cu ng trung va dai han do céc td
chirc Nha nuéc va cac cong ty phat hanh duoc trao ddi, mua ban, chuyén
nhuong theo quy dinh cua phap luat. Thi trudng vén bao gdm thi trudng tin
dung trung va dai han thong qua ngan hang va thi truong ching khoan. Nhw vay
thi truong chirng khodn la mot bo phan cdu thanh cua thi trwong tai chinh, ma

tai do dién ra viéc mua ban cdc cong cu tai chinh trung va dai han.



1.2.1. Nguyén tic co ban vé hoat dong ciia thi truong chirng khosn

1.2.1.1. Nguyén tdc trung gian

Thi trudng chimg khoan khong phai truc tiép giita nguoi mua va

nguoi ban thyc hién ma do nhiing nguoi trung gian thuc hién.

Nguyén tac nay dam bdo tinh lanh manh cho hoat dong cua thi

truong chimg khoan va bao vé loi ich hop phap ctia nha dau tu.
1.2.1.2. Nguyén tdc dau gid

Ngay nay khi cong nghé thong tin, may tinh phat trién, ddu gia dugc
thuc hién dudi ba hinh thirc co ban:

- Péu gia tryc tiép: 1a hinh thirc dau gia ma cac nha moi gidi truc
tiép gip nhau, théng qua mot chuyén gia ching khoan tai quiy giao
dich trén san giao dich.

- Diu gia gian tiép: 1a hinh thirc ddu gia ma cac nha méi gidi khong
tryc tiép gip nhau. Cac cong ty chimg khoan s& cong bd thuong
Xxuyén cac muc gia va $6 lugng dat mua, dat ban cua céc loai chiing
khoan. Cac 1énh mua/ban dugc truyén dén cac cong ty ching khoan
thanh vién qua hé théng may tinh ndi mang dé xac dinh gia va sb
luong khop.

Pién hinh cta hinh thirc dau gia nay 1a thi truong ching khoan
London.- Pau gia tu dong: 1a hinh thitc ddu gia qua hé théng may
tinh ndi mang giita may cha cioa S¢/Trung tim giao dich véi hé
théng may ctia cac CTCK thanh vién. Sau khi cac 1énh duoc truyén
dén may chui, may chu s€ tu xac dinh ra gia chdt va thong bao lai két
qua cho cac cong ty chimg khoan

1.2.1.3. Nguyén tic céng khai

TAt ca cc hoat dong trén thi truong chig khoéan déu duoc cong

khai trén phuong ti¢n thong tin dai chung.
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1.2.2 Vi tri cua thi treong chung khoan trong thi truwong tai chinh

Thi truong tai chinh va thi truong von c6 mdi quan hé hitu co v6i nhau nén
rat kho xac dinh dugc ranh gidi gitra 2 loai thi truong nay. Cac bién ddi vé
gia ca, 14i sut trén thi truong té thudng kéo theo cac bién doi truc tiép trén
thi truong von, cu thé 1a thi truong chig khodn. Nguoc lai, nhitng bién

dong trén thi trudong chimg khoan ciing anh hudng dén thi truong tién té.
1.2.3. Cau tric co ban ciia thi truong chimg khodn

- Thi trudng so cap (primary market): 1a noi cac chimg khoan dugc phat
hanh va phan phdi 1an dau tién cho cac nha dau tu. O thi truong so cip,
chtng khoan von va ching khoan ng duoc mua ban theo ménh gia ciia nha
phat hanh.

Viéc xay dung mot thi truong so cip hoat dong hiéu qua véi luong hang
hoa da dang, hip din nha dau tu va cong chung c6 y nghia quyét dinh cho

viéc hinh thanh va phat trién thi truong thi cap.

- Thi trudng thtr cip (secondary market): 1a thi truong giao dich cic cong
cu tai chinh sau khi chung da dugc phat hanh trén thi truong so cép. Viéc
mua ban chimg khoan trén thi trudng nay khong lam thay doi ngudn von
ctia to chirc phat hanh ma chi chuyén vén tir chu thé nay sang chu thé khac.
O thi truong thu cép, gia chung khoan dugc xac dinh phu thudc vao nhiéu
yéu t6 nhu: quan hé cung cau trén thi truong, gia tri thuc ctia doanh nghiép,
uy tin, xu thé phat trién cua doanh nghiép, cac thong tin/tin dén vé hoat

dong cua doanh nghiép,v.v...
1.2.4. Cac chii thé tham gia thi trwong chirng kho4n

Trong hoat dong cua thi truong ching khoan co nhiéu chu thé khac nhau

tham gia, bao gdbm:



- Céc doanh nghi¢p: tham gia thi truong voi tu cac 1a nguoi tao ra hang hoa
& thi truong so cdp va mua ban lai cac chimg khoan & thi trudng thir cap.

- Céc nha dau tu riéng 1é: tham gia thi trudng véi tu cac 1a ngudi mua ban
chtng khoan. D¢ 13 nhimg ngudi cé tién tiét kiém va mudn dau tu sd tién
d6 vao thi trudng ching khoan dé hudng loi tirc; ho cling 1a nguoi ban lai
cac chimg khoan ctia minh trén thi truong chimg khoan dé rat vén trudce
thoi han hoac thu chénh Iéch gia.

- Cac t6 chuc tai chinh (cac quy, cong ty bao hiém, ....): tham gia thi
truong voi tu cach vira 1a ngudi mua vira 1a ngudi ban nham tim kiém loi
nhuan qua cic hinh thirc nhan 13i, ¢6 tirc, gia thing du,. ..

- Nha méi gidi ching khoan: 12 ngudi trung gian thuan tuy, hoat dong nhu
cac dai ly cho nhirng ngudi mua ban ching khoan. Sy c6 mat ciia nha moi
gidi gop phan dam bao cac loai ching khoan dugc giao dich trén thi truong
la ching khoan thyc, gitp thi truong ching khoan hoat dong lanh manh,

hop phap , phat trién va bao vé loi ich ciia nha dau tu.
1.2.5. Thi trwong chirng khoan tap trung va phi tap trung

1.2.5.1. Thi truong tdp trung

Thi trudong chung khoan tap trung (S¢ Giao Dich Chung Khoén ) 1a
mot thi truong trong do viéc giao dich mua ban ching khoan duoc
thuc hién tai mot dia diém tap trung goi la san giao dich (trading
floor) hoic thong qua hé thong may tinh. Thi truong ching khoan
tap trung khong tham gia vao viéc mua ban ching khoan ma chi la
noi giao dich, tao diéu kién cho céc giao dich duogc tién hanh thuin

loi, dé dang.
1.2.5.2. Thi trwong phi tap trung (thi truong OTC):

Thi trudong phi tap trung danh cho viéc giao dich chung khoan cua

nhimg cong ty chua niém yét trén thi trudng giao dich tap trung.



1.3.

Sé& giao dich chirng khoan
1.3.1. Khadi niém

S¢ giao dich chiing khodn 1a noi ma viéc giao dich ching khoan duogc
thuc hién tai mot dia diém tap trung goi la san giao dich (trading floor)
hoic thong qua hé théng may tinh. Cac ching khoan dugc niém yét giao
dich tai S& Giao Dich ching khoan thong thuong 1a chung khoan cta cac
cong ty 16n, c6 danh tiéng va di trai qua thir thach trén thi truong va dap

g duoc cac tiéu chuan niém yét do S¢ Giao Dich chimg khoan dit ra.
1.3.2. Hinh thirc s& hitu cua S& giao dich ching khoan:

1.3.2.1. Hinh thirc so hiru thanh vién:

S¢ giao dich chung khoan do cac thanh vién la cac cong ty ching
khoan s& hitu, duoc t6 chirc dudi hinh thirc cong ty trach nhiém hiru
han, c6 hoi dong quan tri do cac cong ty ching khoan thanh vién vira
la nguoi tham gia giao dich, vira 1a nguoi quan ly S¢ giao dich ching
khoan nén chi phi thap va dé tng phé véi tinh hinh thay doi trén thi
truong. Mot s6 S& giao dich ¢ cac nudc nhu New York, Han Quéc,

Tokyo, Thai Lan... dugc to chirc theo hinh thire s¢ hitu nay.

1.3.2.2. Hinh thikc c¢éng ty c¢é phan:

S¢ giao dich chung khoan do cac cong ty ching khoén thanh vién,
ngan hang, céng ty tai chinh, bao hiém tham gia s& hitu v6i tu cach 1a
co dong. S& duoc to chirc dudi hinh thirc ndy hoat dong theo luat
cong ty va chay theo muyc tiéu logi nhuan. Mot s6 S& giao dich & cac

nude nhu Pirc, Anh, Hong Kong, ... dugc to chire theo hinh thirc nay.
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1.3.2.3. Hinh thirc so hiru Nha nweoc:

Do chinh pht hoac mdt co quan cia chinh phu ding ra thanh lap,
quan 1y va s¢ hiru mot phan hay toan bd von cua S¢ giao dich chimg
khoan. Hinh thtrc s¢ hitu nay khac véi hinh thirc cong ty ¢ phan ¢
chd khong chay theo muc tiéu lgi nhuan. Véi mo hinh nay Nha nuée
6 thé can thi¢p kip thoi dé dam bao cho thi truong dugc hoat dong
6n dinh, lanh manh. Tuy nhién mé hinh nay ciing c6 nhugc diém &

chd thiéu tinh doc 1ap, cimg nhac, chi phi 16n va kém hiéu qua.

Hién tai, S¢ giao dich ching khoan TP.HCM (HOSE) 1a phép nhan
thudc s& hiru Nha nude, duge to chic theo mo hinh cong ty trach
nhiém hitu han mét thanh vién. B¢ 1a vi trong bdi canh hién nay, hoat
dong cua thi truong chimg khoan chua thuc su di vao né nép can phai
cO su can thi€p va quan ly cua Nha nudc, ngan ngura sy xao tron,
thiéu cong bang khi hinh thirc s hiru thanh vién chua dugc bao vé
bang hé théng phap 1y day du va rd rang (mot vi du dién hinh 13 cua
thi truong ching khoan Han Qudc. S¢ giao dich chimg khoan duoc
thanh 1ap tir nim 1956 theo hinh thirc s¢ hiru thanh vién nhung dén
nam 1963 phai dong ctra 57 ngay do céac thanh vién s& hitu gay 16n
x0n thi truong, sau d6 Chinh phi phai nam quyén s& hiru giai doan tir
nim 1963 dén 1988 truéc khi chuyén sang hinh thirc s¢ hitu thanh
vién va mot phan sé hitu nha nuéc).

HOSE ¢6 vén diéu 18 1.000 ty ddng. S¢ s& 1a don vi hach toan doc
lap, tach khoi Uy ban ching khoédn Nha nuéde, duge ty chu veé tai
chinh, c6 con dau riéng va duoc mé tai khoan tai cac ngan hang
thuong mai trong va ngoai nude. Ngudn thu hién nay caa HOSE tir
cac tO chirc niém yét, thanh vién, phi giao dich hang ngay, twong
duong voi 20% gia tri phi moi gidi, tién ban ban tin Thi truong ching

khoan, phi dich vu tin hoc, t6 chirc hoi thao, hoi nghi...
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1.3.3. Thanh vién cia Sé& giao dich chirng khoan

Céc thanh vién giao dich ctia S& giao dich chiing khoan phai dap ting cac
ti€u chi theo quy dinh cua S& giao dich chiing khoan va dugc hudng cac
quyén ciing nhu nghia vu do S& giao dich chimg khoan quy dinh. Thanh
vién cua S¢ giao dich chung khoan 1a cic cong ty chung khoan dugc
UBCK cip gidy phép hoat dong va dugc S& giao dich chimg khoan chip

nhan la thanh vién.

Quyén ciia thanh vién: Can cir vao loai hinh thanh vién thong thudng hay
dic biét ma cac so giao dich chiung khoan quy dinh quyén han cua ting
thanh vién. Thong thuong cac thanh vién déu c6 quyén tham gia giao dich
va sir dung cac phuong tién giao dich trén s& giao dich chtng khoan dé thuc
hién qué trinh giao dich. Tuy nhién chi thanh vién chinh thirc méi dugce gia
biéu quyét va nhan cac tai san tir s giao dich ching khoan khi t6 chirc nay
giai thé. Pbi véi cac so giao dich ching khoan do nha nudc thanh lap va s
hitu thi cac thanh vién déu c6 quyén nhu nhau va y kién dong gop c6 gia tri
tham khao chtr khong mang tinh quyét dinh, vi cac thanh vién khong gop

vbn dé xdy dung S& giao dich chtng khoan.

Nghia vu cua thanh vién: thanh vién ctia S& giao dich chung khoan co6 cac

nghia vu sau:

Nghia vu bao céo: bat ky mot su thay d6i nao vé cac thanh vién déu phai
thong bdo cho S¢ giao dich chung khodn. Khi thuc hién cac bao cdo dinh
ky, So giao dich chimg khoan c6 thé ngan chin cac tinh trang ¢6 van dé cua
cac thanh vién trude khi cac thanh vién d6 co khung hoang va bao vé quyén
loi cho cong chiing dau tu. Cac béo cao dinh ky do cac thanh vién thyuc hién
s€ lam tang tinh cong khai ctia vi¢c quan ly thanh vién.

Thanh toan cac khoan phi: bao gdm phi thanh vién gia nhap, phi thanh vién
hang nim duogc tinh toan khi tién hanh gia nhap va cac khoan 1& phi giao

dich duoc tinh dua trén doanh sb giao dich cua tung thanh vién.
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Ngoai ra cac thanh vién ciing c6 nghia vu déng gop vao cac quy hd tro
thanh toan nham dam bao cho qua trinh giao dich dugc nhanh chéng va cac

khoan bao hiém cho hoat dong méi gidi ching khoan.
1.3.4. Co ché hoat ddng ciia sé giao dich chirng khoan

Thoi gian giao dich: ¢ cic so giao dich chimg khoan thé gidi giao dich
chtng khoan thuong dién ra vao cac ngay lam viéc trong tuan, va thoi gian
giao dich thuong c6 hai dang: dang 2 phién giao dich (phién sang va phién
chiéu) va dang mot phién (sang hodc chiéu). Yéu t6 quyét dinh thoi gian
giao dich 1a quy moé cua thi truong, dic biét 1a quy mod thanh khoan. Thoi
gian giao dich & S¢ giao dich chirng khoan TP.HCM theo dang mot phién

vao buodi sang cac ngay lam vi¢c trong tuan.

Loai giao dich: giao dich ching khoan cé thé duoc phan loai thanh giao
dich thong thuong, giao dich giao ngay (thanh todn ngay trong ngay giao
dich) va giao dich ky han (thanh toan vao mot ngay cd dinh dugc xac dinh
trudc hoac theo su thdéa thuan gitra hai bén mua va ban, loai nay hi¢n nay
hau nhu khong con duoc sir dung) dua trén chu ky thanh toan giao dich.
Chu ky thanh todn cang duoc rat ngan thi rai ro thanh toan cang giam. Chu

ky thanh toan giao dich ¢ Viét Nam hi¢n nay la T+3

Nguyén tic khép 1énh: c6 2 hinh thirc khép 1énh thuong duoc 4p dung la
khép 1énh dinh ky va khép 1énh lién tuc. Nguyén tic khép 1énh chinh yéu
dugc tat ca cac thi truong ap dung 13 wu tién vé gid. Ngoai ra mot sé nguyén
tac khép 1énh thtr yéu duoc ap dung theo sau gdbm uu tién vé thoi gian, uu

tién ve khoi lugng.

Uy Ban Chirng Khoin Nha Nuére:

Uy ban Ching khoan Nha nudc 1a co quan thuoc B9 Tai chinh, c6 cac nhi¢m

vy, quyén han sau day:



a) Cép, gia han, thu hdi gidy phép, gidy chimg nhan lién quan dén hoat dong
ching khoan va thi trudng ching khoan; chip thuin nhimng thay doi lién quan

dén hoat dong ching khoan va thi truong ching khoan;

b) Quan Iy, giam sat hoat dong cia S¢ giao dich ching khoan, Trung tdm giao
dich chimg khoan, Trung tdm luu ky chimg khoan va céac to chtic phu tro; tam
dinh chi hoat dong giao dich, hoat dong luu ky cua S& giao dich chung khoan,
Trung tdm giao dich ching khoan, Trung tam luu ky chirng khoan trong truong
hop c6 dau hiéu anh hudng dén quyén va loi ich hop phap ctia nha dau tu;

¢) Thanh tra, giam sat, xir phat vi pham hanh chinh va giai quyét khiéu nai, t6
cdo trong hoat dong chuing khoan va thi truong chung khoan;

d) Thuc hién théng ké, du bao vé hoat dong chimg khoan va thi trudng ching
khoan; hién dai hoa cong ngh¢ thong tin trong linh vuc ching khoan va thi
truong chung khoan;

d) T6 chtrc, phdi hop véi cac co quan, to chire lién quan dao tao, bdi dudng doi
ngil can bo, cong chirc, vién chirc nganh chimg khoan; phd cap kién thirc vé
ching khoén va thi truong chirng khodn cho cong chung;

e) Hudng dan quy trinh nghiép vu vé chimg khoan va thi truong chimg khoan
va cac miu biéu co lién quan;

) Thuc hién hop tic qudc té trong linh vuc chimg khoan va thi truong ching

khoan.

(Nguon: Ludt CK sé 70/2006/0H 11)



CHUONG 2: THUC TRANG THI TRUONG CHUNG
KHOAN TP.HCM

2.1. Tong quan nén kinh té - xi hdi Viét Nam hién nay:

2.1.1. Kinh té

Nam trong khu vyc ting truong ning dong nhét thé gidi, ké tir nam 2000
dén nay, tdc do tang truong GDP binh quan dat khoang 7,5%/nam, va du
kién téc do tang s€ tiép tuc dat toi thiéu & mic 7.5 — 8%/nam. Dic biét
riéng 6 thang dau nim 2007, GDP dat x4p xi 31 ty USD, ting 7.87% so voi
cung ky nam 2006, day 1a muc ting trudng cao nhit trong vong 6 nim gan
day.

Pau tu truc tiép tir nudc ngoai ting 74% so véi cung ky ndm ngoai, tir 2,26
ty USD 1én 3,93 ty USD. Du kién s von FDI s& con tiép tuc ting trong thoi
gian toi.

Chi s6 gia tiéu dung thang 6/2007 tiép tuc ting 5,6% so voi thang 12 nim

ngoai va tang 7.8% so vdi cung ky nam trudc.

Chinh pht dang nd luc kém ché lam phat duéi muc ting truéng thuc cia
GDP. Ngudn cung ngoai té ting cao do dau tu gian tiép cung véi sy gia ting
ctiia dong vbn dau tu FDI trong 6 thang dau nim budc ngan hang Nha nuéc
phai han ché su tang gia ciia dong Viét Nam bang cach mua vao dong USD.
Trong 5 thang dau nim, Ngan hang Nha nudc di mua vao khoang 7 ty USD,
tuong duong khoang 112 ngan ty dong duoc dwa vao thi truong tién té lam
cung ndi t€ tang manh.

Chinh phu vin dang tiép tuc day manh coéng cudc d6i méi dé dua nude ta
som thoat khoi tinh trang kém phét trién. Vi toc do tang truéng GDP binh
quan 7.5-8%/mam thi dén nam 2010 nudc ta s& dat miac GDP xap xi 100 ty
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USD, GDP dau nguoi sé ting 1én khoang 1050 USD. Khi d6 nén kinh té
Viét Nam s& c6 thé bat dau “cit canh” dé budc vao danh muc cac quéc gia

c6 thu nhap trung binh.

Sau 11 ndm ké tir ngdy nudc ta chinh thirc ndp don xin gia nhap T6 chirc
thuong mai thé giéi (WTO), dén ngay 07/11/2006 Viét Nam da chinh thic
duoc két nap vao t chirc nay. Viéc gia nhap WTO mé ra cho chiing ta nhiéu
co hoi dé phat trién, nhung ciing dong thdi mang dén nhitng thach thirc bat
ngudn chinh yéu tir sy chénh 1éch giita ning lyc nodi sinh cua dat nude véi
yéu cau hoi nhap ciing nhu tir nhimg tac dong tiéu cuc tiém tang cua chinh

qué trinh ho1 nhap.

2.1.2. Xa hgi/chinh tri
Cung véi cong cude d6i méi kinh té, hé théng luat phap, co ché quan 1y
cling timg budc duge hinh thanh dong bo cac yéu tb cua kinh té thi trudng.
Diéu nay khéng nhitng dam bao phat huy néi lyc cia dit nude, sitc manh
cia khdi dai doan két toan dan ma con tao ra tién dé bén trong, nhan t6

quyét dinh cho tién trinh hoi nhap qudc té.
2.2. Thi truwong chirng khoan Viét Nam noéi chung va TP.HCM ndi riéng:

2.2.1. Tong quan thij trwong ching khoan Viét Nam:

2.2.1.1. Cdc van ban ludt diéu chinh hoat déng kinh doanh chirng

khodn cua Viét Nam



Béng 1: Cac
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van ban luét diéu chinh hoat dong cua thi truong ching

khoan Viét Nam

SO / Ki hiéu Ngay| Trich yéu noi dung
Quyét dinh 599/QD-TTg chuyén Trung tdm Giao dich chirng khoan
thanh phé H6 Chi Minh thanh S& Giao dich chirng khoan thanh phd
599/Qb-TTg 11/5/2007  [H6 Chi Minh
Quyét dinh 63/2007/QD-TTg vé viéc quy dinh chirc nang, nhiém vy,
quyén han va co cAu td chirc ciia Uy ban Chirng khoan Nha nuwéc
63/2007/Qb-TTg 10/5/2007 thuéc B6 Tai chinh
Nghi dinh 36/2007/ND-CP ngay 08/3/2007 vé& xtr phat vi pham hanh
36/2007/ND-CP 8/3/2007 chinh trong linh virc chirng khoan va thi tred'ng chirng khoan
Nghi dinh s& 14/2007/ND-CP ngay 19/01/2007 quy dinh chi tiét thi
14/2007/ND-CP 19/01/2007  |hanh mot sé diéu cta Luat Chirng khoan
Luat Chirng khoan, sb6 70/2006/QH 11 Quéc héi théng qua ngay
70/2006/QH 11 29/06/2006  |[29/6/2006
Nghi dinh s6 52/2006/ND-CP ngay 19/5/2006 vé phat hanh trai phiéu
52/2006/ND-CP 19/05/2006  [doanh nghiép
Quyét dinh sb 238/2005/QD-TTg ngay 29/9/2005 cta Thu twéng
Chinh pht vé ty I& tham gia ctia bén nwéc ngoai vao thi triong
238/2005/Qb-TTg 29/09/2005 [chirng khoan Viét Nam
Quyét dinh cta Tha twéng Chinh pha vé viéc thanh lap Trung tam
189/2005/Qb-TTg 27/07/2005 |Lwu ky Chirng khoan
Quyét dinh 528/QD-TTg clGa Thi twéng Chinh phi ngay 14/6/2005
vé viéc phé duyét danh sach cac Cong ty cd phan hoa, niém yét,
528/Qb-TTg 14/06/2005 |dang ky giao dich tai cac Trung tdm giao dich chirng khoan Viét Nam
187/2004/Nb-CP 16/11/2004  |Nghi dinh s6 187/2004/ND-CP ngay 16/11/2004 cla Chinh phd vé
viéc chuyén cong ty nha nwéc thanh cong ty cb phan
161/2004/Qb-TTg 7/9/2004  |Quyét dinh s6 161/2004/QD-TTg ngay 07/9/2004 quy dinh chirc ndng
nhiém vu quyén han va co cAu td chirc ctia Uy ban Chirng khoan
Nha nwoc.
161/2004/ND-CP 7/9/2004 Nghi dinh ctia Chinh pht xt& phat vi pham hanh chinh trong linh vuc
chirng khoan va thi trwd'ng chirng khoan.
Nghi dinh sb 66/2004/ND-CP ngay 19/02/2004 cta Chinh pht vé
66/2004/ND-CP 19/02/2004

viéc chuyén Uy ban Chirng khoan Nha nuwéc vao Bo Tai chinh




144/2003/Nb-CP

28/11/2003
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Nghi dinh s& 144/2003/ND-CP clia Chinh phu vé chirng khodan va thi

trwdng chirng khoan

141/2003/ND-CP

20/11/2003

Nghi dinh cGia Chinh pht vé viéc phat hanh trai phiéu Chinh phda, trai
phiéu dwoc Chinh pht béo Ianh va trai phiéu Chinh quyén dia
phwong

163/2003/QD-TTg

5/8/2003

Quyét dinh sb 163/2003/QD-TTg cla Thi twéng Chinh pha phé
duyét chién lwoc phat trién thi treérng chirng khoan Viét Nam dén
nam 2010

146/2003/QD-TTg

17/07/2003

Quyét dinh 146/2003/QD-TTg vé ty |é tham gia cla bén nuwéc ngoai

vao thi trwdng chirng khoan Viét Nam

38/2003/ND-CP

15/04/2003

Nghi dinh ciia Chinh phl vé viéc chuyén déi mot s6 doanh nghiép c6
vbn dau tw nwéc ngoai sang hoat ddng theo hinh thirc Cong ty cd

phan

36/2003/QP -TTg

11/3/2003

Quyét dinh s6 36/2003/QD -TTg clia Tha twéng Chinh phi ban hanh
Quy ché gép vén, mua cb phan clia nha dau tw nwéc ngoai trong cac

doanh nghiép Viét Nam

Nguon: www.ssc.gov.vn

2.2.1.2. Quy trinh vdn hanh ciia thi truong ching khodn tdp trung

ciia Vigt Nam cé thé dwoc mé ti chung qua so do sau:


http://www.ssc.gov.vn/
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HE THONG GIAO DICH

4 Nha dau tw Nha dau tw

1énh T | Hop dong

C.TY C.KHOAN

TRUNG TAM LUU KY
CK ]

Nguwoi thanh toan

e |
N. HANG UY THAC T.TOAN

NG.HANG T.MAI NG.HANG T.MAI

So dd 1: HE THONG GIAO DICH CHUNG KHOAN TAI THI TRUONG
CHUNG KHOAN VIET NAM

2.2.1.3. Uy Ban Chirng Khodn Nha nwéc (UBCKNN)

UBCKNN 14 co quan thugc BO Tai Chinh, dugc thanh 13p ngay
28/11/1996 theo Nghi dinh s6 75/CP cta Chinh phu, thuc hién chirc
ning t6 chirc va quan Iy Nha nuéc vé ching khoan va thi trudng
chtng khoan. UBCKNN ngay cang t6 1 vai tro 13 ngudi to chirc va
van hanh thi truong chimg khoan Viét Nam; 13 nguoi xay dung chién
lugc, chinh sach, van ban quy pham phéap luat vé ching khoan va

TTCK, ddng thoi UBCKNN thyuc hién quan 1y, gidm sat thi truong
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dam bao hoat dong va phat trién TTCK nham huy dong vén cho dau
tu phat trién, day nhanh tién trinh ¢6 phan hoa DNNN, gop phan cai
cach hé thong thi truong tai chinh, tién t6i hoi nhap voi cac nude
trong khu vuc.

Céc t6 chtrc sy nghiép cia UBCKNN bao gom:

- Trung tam giao dich ching khoan Ha No6i

- Trung tdm giao dich ching khoan TP.HCM (chinh thirc ddi tén
thanh “S¢ Giao Dich Ching Khoan TP.HCM (HOSE) tu ngay
07/07/2007)

- Trung tdm tin hoc

- Trung tdam nghién ctru khoa hoc va dao tao chirng khoan

- Tap chi chimg khoan

2.2.1.4. So Giao Dich Chirng Khodn:

2.2.1.4.1. S6 giao dich ching khoan TP.HCM (HoSE)

S& Giao dich chimg khoan thanh phé H5 Chi Minh 1 phap nhan
thudc sé hitu Nha nude, duge té chirc theo mé hinh cong ty trach
nhiém hiru han mot thanh vién, hoat dong theo Luat Chung
khoan, Luat Doanh nghiép, Piéu 1é ciia S¢ Giao dich chung
khoan va cac quy dinh khac cua phap luat cé lién quan.

S Giao dich chtng khoan thanh phé H6 Chi Minh c6 con diu
rieng, dugc md tai khoan tai cac ngan hang thuong mai trong
nude, nudc ngoai, 13 don vi hach toan doc 1ap, tu chu vé tai
chinh, thuc hién ché d¢ tai chinh, ché d6 bao céo, thong ke, ké

toan va kiém toan theo qui dinh cta phép luét.
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Giam doc
¥
| _ B phin
Fiérn sodt ndibd
3 ¥
Phi Giim die Phi Giim die
¥
Ban cudr Iy Dy dn
k. ¥ 4 k. L 4 ¥
Phing Phimg Phimg Phing Phéng Phimg Phing
Hinh chinh Tai chinh Quinly Quinly Gidm sit Cing nghé Thing tin
- Ting hop Ké toin Niém yét Thanh vién Giao dich Tin hoe thi ireéng
So d6 2: Co ciu to chirc ctia S& Giao Dich Chimg Khoan TP.HCM

E'. _I T. it

TRUNG TAM LLFU KY

e

Uy BAN CHUY ﬂ 5 KHOAN

TRUNG TAM PHAN

VA THANH TOAN - ' TiCH CHIFNG KHOAN
CHIFNG KHOAN SO GIAO DICH
NGAN HANG CONG TY CHUNG KIEM TOAN BOC LAP
THWO'NG MAl KHOAN
CONG NGLFO! Quy CACTO CAC CAC CHINH
CHUNG pAU AU T CHIFC T0 DOANH PHU
pAU T T TAI CHIFC NGHIEP YN,
NUO'C CHiNH XA BIA
NGOAI HOI PHUONG

So dd 3: S giao dich chimg khoan va cac to chirc lién hé

2.2.1.4.2. TTGDCK Ha Noi
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Ngay 11 thang 07 nim 1998, Chinh pha ra Quyét dinh sb
127/1998/QD-TTg thanh lap hai Trung tdm giao dich ching
khoan truc thudc Uy ban ching khoan Nha nudc. Theo do,
Trung tam giao dich ching khoan Ha Noi, 1a don vi su nghiép
c6 thu, c6 tu cach phap nhan, co6 tru s, con diu va tai khoan
riéng, kinh phi hoat dong do ngan sach Nha nuéc cip. Bién ché
cua Trung tdm Giao dich Chung khoan Ha N&i thudc bién ché
cua Uy ban Ching khoan Nha nudc.
TTGDCK Ha Noi c6 cac nhi€ém vu chu yéu sau:
= T6 chic, quan 1y, diéu hanh viéc mua ban chimg khoan;
= Quan ly, diéu hanh hé théng giao dich chimg khoan;
= Cung cép cac dich vu hd tro viéc mua ban ching khoan,
dich vu luu ky ching khodn;
* Thuyc hién dang ky chung khoan.
Ngay 8.3.2005 TTGDCK Ha Noi chinh thirc khai truong hoat dong,
danh ddu mot bude phat trién méi cia thi trudng ching khoan Viét

Nam.

2.2.1.5. Trung tam Luu ky chirng khodan (VSD)

Trung tdm luu ky ching khodn 1a phdp nhan thanh 13p va hoat dong
theo mo hinh cong ty trach nhiém hitu han hodc cong ty ¢ phan theo
quy dinh cua Luét ndy. Theo quyét dinh s6 QD189/2005/QD-TTg cla
Thi tuéng Chinh phu vé viéc thanh 1ap VSD, VSD da chinh thirc di
vao hoat dong ké tir ngay 03/05/2006.

Chure nang cua VSD:

- Ban hanh quy ché dang ky, luu ky, bu trir va thanh toan chimg khoan
sau khi dugc Uy ban Chimg khodn Nha nude chip thuén.



- Cung cép dich vu ding ky, luu ky, bu trir va thanh toan chimg khoan
va dich vu khac c6 lién quan dén luu ky chimg khoan theo yéu ciu
cua khach hang.

- Giam sat viéc tuan tha quy dinh cta thanh vién luu ky theo quy ché
ctia VSD va c6 quyén chap thuan, huy bo tu cach thanh vién luu ky.
Trong hon 1 nam hoat dong, VSD da thuc hién dang ky cho 154 loai
cd phiéu, tong gia tri ching khoan dang ky lwu ky trén 21 ngan ty
ddng (tinh theo ménh gia). Pi voi trai phiéu, VSD dang thuc hién
dang ky va luu ky cho trén 500 loai do Kho Bac Nha Nudc va Ngan
hang phét trién phat hanh.

Vai tro ctia VSD ddi véi thi trudng chimg khoan Viét Nam:

- Thay mat td churc phat hanh thuc hién quyén nhan ¢ tic
bang tién, nhan c6 tic bang c6 phiéu thudéng, nhan 14i va vén gde trai
phiéu, tham du dai hoi co dong,v.v...VSD da thyc hién trén 1,300 dot
thuc hién quyén cho ngudi sé hitu ¢o phiéu va trai phiéu voi gia tri c6
tirc, trai tirc trong ndm vira qua dat t6i 8,700 ty dong.

- Cai tién quy trinh luu ky ghi s6 nhim giam thiéu t6i da thoi
gian thyc hién lvu ky ctia nha dau tu.

- Thyc hién an toan va dang han cac hoat dong thanh toan bu
trur.

- Phi hop nhip nhang véi cac TTGDCK, ngan hang chi dinh
thanh toan va cac thanh vién Iuu ky thuc hién co ché phong ngira rui
ro mat kha nang thanh toan. Trong thoi gian qua khong xay ra trudng
hop mét kha nang thanh toan giao dich.

Tinh dén hét thang 06/2007, VSD di thuc hién cdp ma sb giao dich
chtng khoan cho tong cong 6,000 nha dau tu nudc ngoai, trong d6 cd

khoang 254 t6 chirc.
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2.2.2. Thi trwomg chirng khoan tap trung TP.HCM:

2.2.2.1. Cong ty churng khodn thanh vién cia TTGDCK:

Trén thi truong ching khoan tap trung, cong ty chirng khoan dong vai
tro trung gian thuc hién céc giao dich chuyén nhuong ching khoén.
bé duoc thuc hién giao dich tai TTGDCK, cong ty ching khoan phai
1a thanh vién giao dich cia TTGDCK. Tiéu chuan dé tro thanh thanh
vién TTGDCK la:

(1) La cong ty chimg khoan duoc cip gidy phép hoat dong moi gidi
va/hodc ty doanh va da dang ky véi TTGDCK. Chi ¢6 thanh vién méi
duoc giao dich tai TTGDCK.
(2) Thanh vién phai ctr dai di¢n giao dich tai TTGDCK
(3) Thanh vién khéng dugc mua/ban chimg khoan niém yét bén ngoai
TTGDCK
Cong ty chimg khoan can phai dap tmg cac diéu kién:
(1) 1a cong ty c6 phan hodc cong ty TNHH;
(2) c6 phuong an hoat dong kinh doanh phu hop véi muc dich phat
trién kinh té xa hoi va nganh;
(3) c6 du co s& vat chat ky thuat phuc vu cho viéc kinh doanh
chung khoan;
(4) ¢6 muc von phap dinh theo timg loai hinh kinh doanh theo quy
dinh (moi gidi: 25 ty, tu doanh: 100 ty, Tu van dau tu: 10 ty, bao
lanh phat hanh: 165 ty);
(5) Giam dbc (Tong Giam dbc) va cac nhan vién kinh doanh cia
cong ty chiung khoan phai c¢6 gidy phép hanh nghé kinh doanh
chtng khoan do UBCKNN cép.



2.2.2.2. Cong ty niém yét:

Bang 2: QUY MO NIEM YET THI TRUONG HIEN TAI

Tinh dén ngay 30 /06/2007

Co phiéu Churng chi
S6 ching khoan niém 108 2
yét
Ty trong (%) 20.89 0.39
Khoi lugng niém yét 1.713.913,11 100.000
(ngan ck)
Ty trong (%) 72,33 4,22
Gi4 tri niém yét (triéu | 17.139.131,12 1.000.000
dong)
Ty trong (%) 23,35 1,36

Thanh 14p ngay 20/07/2000, va giao dich bat dau tir ngay 28/07/2000

v6i von ven 2 cong ty niém yét: Cong ty cd phan co dién lanh (REE)

va Cong ty c6 phan cap va vat liéu vién thong (SAM)

Tinh dén ngay 15 thang 06 nam 2007 thi s6 lugng c6 phiéu va ching

chi quy niém yét trén Trung tdm giao dich chimg khoan TP.HCM la

107 cb phiéu va 02 chimg chi quy.

2.2.2.3. Co ché giao dich:

> Thoi gian: tir thtr hai dén thtr sdu hang tuan, trir cac ngay nghi theo

quy dinh cua B¢ luat Lao dong.



Hién tai, TTGDCK TP.HCM van dang ap dung hinh thic giao dich
dinh ky d6i v6i co phiéu va ching chi quy, mdi ngay giao dich gom 3
phién giao dich véi thoi gian tuong ing nhu sau:

Phién 1: tir 08:20 dén 08:40

Phién 2: tir 09:10 dén 09:30

Phién 3: tir 10:00 dén 10:30

Giao dich théa thuan dugc thuc hi¢n trong thoi gian tir 10:30 dén
11:00, 16 thyc hién 1a 10.000 cb phiéu/chimg chi quy. Giao dich thoa
thuan 1a phuong thic giao dich trong d6 cac thanh vién ty thoa thuin
v6i nhau vé cac diéu kién giao dich va duoc dai dién giao dich cua
thanh vién nhap thong tin vao hé thdng giao dich dé ghi nhan.

Céc loai 1énh dugc 4p dung phuong thuc giao dich khép 1énh va thda

thuan c6 thé tom tit theo bang dudi day:

Loai chiing khoan Khép 1€nh Thoa thuan
Co phiéu X X
Chung chi quy X X
Trai phiéu X

Dbi voi trai phiéu, giao dich dugc thuc hién theo phuong thirc thoa

thuan trong thoi gian tir 08:20 dén 11:00

Ké tir ngay 30/07/2007, Sé Giao Dich Chimg Khoan TP.HCM s& bat
dau dua hinh thirc giao dich lién tuc vao giao dich c¢6 phiéu va chung
chi quy, trong d6 van tiép tuc duy tri phuwong thirc khép 1énh dinh ky
& phién 1 va phién 3 trong vong 30 phat cho mdi phién, riéng phién
giao dich thtr 2 kéo dai trong 60 phut s€ ap dung hinh thirc khdp 1€nh
lién tuc — hinh thuc khép 1énh mai theo xu hudng chung cua céc thi
truong chimg khoan phat trién. Thoi gian cta 3 phién giao dich cu thé

nhu sau:




Phién 1: tir 8:30 dén 9:00 — khép 1énh dinh ky (x4c dinh gia md cira)
Phién 2: tir 9:00 dén 10:00 — khép 1énh lién tuc

Phién 3: tir 10:00 dén 10:30 — khép 1énh dinh ky (xac dinh gid dong
cua)

Giao dich thoa thuan van dugc thuc hién trong thoi gian tir 10:30 dén
11:00 nhung 16 giao dich dugc nang 1én 20.000 c6 phiéu/ching chi
quy.

béi voi trai phiéu, giao dich van thuc hién theo phuong thirc thoa

thuan trong thoi gian tir 08:30 dén 11:00

» Phuong thirc giao dich:

Phuong thire giao dich 4p dung tir ngdy 30/07/2007 gdm 2 loai giao
dich khép 1€nh: khép 1é€nh dinh ky va khdp 1€nh lién tuc.

Phuong thirc khép 1énh dinh ky: 1a phuong thic duoc hé théng giao
dich thuc hi¢n trén co s& so khdp cac Iénh mua va I¢énh ban chiing
khoan ctia khach hang tai mot thoi diém xac dinh. Nguyén tic xéac
dinh gia thyc hién nhu sau:

i. 1a murc gia dat dugc khéi luong giao dich 16n nhit

ii. Néu c6 nhiéu muc gid thoa min tiét i néu trén thi muc gia
tring hodc gan véi gia thuc hién cta 1an khop 1énh gan nhét s& duoc
chon

iii.  Néu van c6 nhiéu muc gia thoa mén tiét ii néu trén thi mac gia
cao hon sé dugc chon

Phuong thire khép 1énh lién tuc: 13 phuong thirc dugc hé thong giao
dich thuc hi¢n trén co s& so khdp cac Iénh mua va I¢nh ban ching
khoan cuia khach hang ngay khi 1énh duoc nhap vao hé théng. Trong

phuong thirc khép 1énh nay c6 cac loai 1énh sau dugc ap dung:



- Lénh gi61 han (LO): 1a 1énh mua hodc ban chirng khoan tai mot gia
xé4c dinh hodc tot hon.

Hi¢u luc cua I¢nh gio1 han: ké tir khi 1énh duoc nhap vao hé théng
giao dich cho dén luc két thuc ngay giao dich hoic cho dén khi 1énh bi
huy bo.

Riéng ddi voi 1énh cta nha dau tu nuée ngoai thi 1énh mua dugc nhap
vao hé théng néu khong duoc khép hodc chi khép mot phan vao thoi
diém khép 1énh thi 1énh mua hodc phan con lai cua 1énh mua do6 sé tu
dong bi hay bo.

- Lénh giao dich tai mac gia khdp 1énh xac dinh gia mé ctra (ATO):
1a Iénh mua hodc ban tai mirc gid mo cura. Lénh nay dugc uu tién thuc
hién trude 1énh gidi han khi so khép Iénh. Lénh ATO ty dong bi huy
bo khi khop 1énh néu Iénh khong dugc thuc hién hodac khong thuc
hién hét.

- Lénh thi truong (MP): 14 1énh mua tai mic gid ban thap nhat hoic
1énh ban tai muc gia mua cao nhat hién c6 trén thi truong. Néu sau khi
so khop 1énh theo nguyén tic trén ma khdi luong dit 1énh cua lénh
MP van chua thuc hién hét thi 1énh MP s& duoc xem 1a 1énh mua tai
mirc gia ban cao hon hodc 1énh ban tai mic gia mua thap hon tiép
theo hién c¢o trén thi truong. Néu khdi luong dit 1énh cta 1énh MP van
con theo nguyén tic & trén va khong thé tiép tuc khép thi 1énh MP s&
duoc chuyén thanh 1énh LO mua (ban) tai murc gia cao (thip) hon mot
budc gia so véi gia giao dich cubdi cing trude do.

Pbi v6i nha dau tu nude ngoai thi 1énh mua véi gia MP s& tu dong bi
huy néu khong duoc thuc hién hét.

Lénh MP khéng thé nhap vao hé thong khi khong c6 1énh ddi tng.

- Lénh giao dich tai muc gid khép Iénh x4c dinh gid dong cua
(ATC): tuong ty nhu 1énh ATO nhung 4p dung trong thoi gian khop
1énh dinh ky & phién 3, xac dinh gia dong ctra.



Tuy nhién, trong giai doan dau thuc hién phuong thirc giao dich moi

loai I¢énh thi truong s€ tam chua dugc su dung. Lénh MP s€ duoc bat

dau chinh thirc 4p dung vao dau nim 2008 sau khi cong chung dau tu

da quen véi phuong thure giao dich moi.

Trong phuong thirc thoa thuan: cac thanh vién ty thoa thuan véi nhau

vé cac diéu ki¢n giao dich va dugc dai dién giao dich cua thanh vién

nhap thong tin vao hé thong giao dich dé ghi nhan.

Tém tit vé cac loai 1énh sir dung ¢ cac phién giao dich dinh ky va

lién tuc:
LENH 08:30 — 09:00 | 09:00 - 10:00 | 10:00 — 10:30 | 10:30 — 11:00
ATO X
LO X X X
MP X
ATC X
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Tinh dén ngay 28/06/2007
M o Vén diéu
STT B CTCK thanh vién Viét Tat Tru sé chinh 1é (Ty | Nghiép vu
% df")ng)

1 1 CTY CP CHUNG KHOAN BAO VIET BVSC Tang 2 va 5, 94 Ba Triéu, Ha NoI 150 MG-TD-BLPH-TV-LK
2 2 CTY TNHH CK NHDT&PT BSC 20 Hang Tre, Hoan Kiém, Ha NoI 200 MG-TD-BLPH-TV-LK
3 3 CTY CP CK SAI GON SSI 72 Nguyén Hué, P.Bén Nghé, Q.1 500 MG-TD-BLPH-TV-LK
4 4 CTY CP CK DE NHAT FSC 9 Hoang Van Thy, Thit Dau Mot, Binh Duong 100 MG-TD-BLPH-TV-LK
5 5 CTYTNHH CK THANG LONG TSC 95 Tran Quéc Toan, P.Trin Hung Pao, Ha N6l 80 MG-TD-BLPH-TV-LK
6 6 CTY TNHH CK ACB ACBS 9 L& Ngb Cat, p.7, Q.3 250 MG-TD-BLPH-TV-LK
7 7 CTY TNHH CK NGAN HANG CONG THUONG VN | IBS 306 Ba Triéu, Q.Hai Ba Trung, Ha NoI 105 MG-TD-BLPH-TV-LK

CTY TNHH CK NGAN HANG NN&PTNN tang 4, toa nha C3 Phuong Liét, duong Gial Phong, Q.Thanh
8 8 (AGRISECO) AGRISECO | Xuan, Ha N§I 150 MG-TD-BLPH-TV-LK
9 9 CTY TNHH CK NGAN HANG NGOAI THUONG VN | VCBS Tang 17, 198 Tran Quang Khal, Q.Hoan Kiém, Ha NoI 200 MG-TD-BLPH-TV-LK
10 10 | CTY CP CK MEKONG MSC Tang 9A, sb 60 Ly Thai T6, Q.Hoan Kiém, Ha NoI 22 MG-TD-TV-LK

Téang 2, Toa nha Capital Place, sb 6 Thai Van Lung, Q.1,

11 11 | CTY CP CK TP.HCM HSC TP.HCM 100
12 12 | CTY CP CK HAI PHONG HASECO 24 Cu Chinh Lan, Q.Hong Bang, Hal Phong 50 MG-TD-TV-LK

CTY TNHH 1 THANH VIEN CK NGAN HANG
13 14 | DPONG A DAS 56-58 Nguyén Cong Trir, P.NTB, Q.1 135 MG,TD,BLPH,TV,LK
14 15 | CTY TNHH CK NGAN HANG TMCP NHA HANQI | HBBS Tda nha 2C Van Phuc, Kim M3, Ba Binh, Ha N6I 50 MG,TD,BLPH,TV,LK
15 16 | CTY CP CK PAI VIET DVSC 194 Lau 4, Nguyén Céng Trir, P.NTB,Q.1 250 MG,TD,BLPH,TV,LK

CTY TNHH CK NGAN HANG SAI GON THUONG
16 17 | TIN SBS 6-8 Pho Ptrc Chinh, P.NTB, Q.1 300 MG,TD,BLPH,TV,LK
17 18 | CTY CP CK AN BINH ABS 101 Lang Ha, Dbng Da, Ha NoI 330 MG,TD,BLPH,TV,LK
18 19 | CTY CP CK KIM LONG KLS toa nha Torserco, 273 Kim Ma, Giang V3, Ba Dinh, HA NoI | 315 MG,TD,BLPH,TV,LK
19 20 CTY CP CK QUOC TE VN VISecurities | 59 Pho Quang Trung, Nguyén Du, Ha NoI 55 MG, TD,BLPH,TV,LK
20 21 | CTY CK VNDirect VDS 100 Lo Dic, Hai Ba Trung, Ha NI 50 MG,TD,BLPH,TV,LK
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21 22 | CTY CP CK AAU LAC ASC 8 Ta Xuong, p.7, q.3 50 MG,TD,TV,LK
22 23 | CTY CP CK VIET VSC 117 Quang Trung, p.Quang Trung, TP.Vinh, Ngh¢ An 9.75
23 24 | CTY CP CK DA NANG DNSC 102 Nguy@&n Thi Minh Khai, Q.Hal Chau, Da Ning 22 MG,TD,TV,LK
Tang 2 Toda nha trung tim thuong mal Opera 6B Trang Tién,
24 25 | CTY CP CK HA NOI HSSC Hoan Kiém, Ha NoI 50 MG,TD,BLPH,TV,LK
CTY TNHH CK NHTMCP CAC DN NGOAI QUOC tang 3-4, s0 362 Pho Hué, p.Pho Hué, Q.Hai Ba Trung, Ha
25 26 | DOANH VN VPBS NoI 50 MG, TD,BLPH, TV
26 27 | CTY CP CK HA THANH HASC 56 Nguyén Du, P.Nguyén Du, Hai Ba Trung, Ha NoI 20 MG,TD,TV,LK
27 28 | CTY CP CK QUOC GIA NSI 106 Phd Hué, q.Hai Ba Trung, Ha NoI 50 MG,TD,BLPH,TV,LK
28 30 | CTY CP CK CHAU A-THAI BINH DUONG APEC 66 Ngd Thi Nham, Q.Hai Ba Trung, Ha NoI 60 MG,TD,BLPH,TV,LK
30 Phé Mai Hiac Dé, P.Bui Thi Xuan, Q.Hai Ba Trung, Ha
29 31 | CTY CP CK GIA ANH GASC NoI 22 MG,TD,TV,LK
30 32 | CTY CP CK NGAN HANG TMCP BPONG NAM A SEABS s0 16 phd Lang Ha, p.Thanh Céng, Q. Ba Dinh, Ha NoI 50 MG,TD,BLPH,TV,LK
31 33 | CTY CP CK RONG VIET VDSC tang 3,4,5, sb 147-149 V5 Van Tan, P.6, Q.3, TP.HCM 100 MG,TD,BLPH,TV,LK
tang 3, toa nha Ocean Park, so 1 Pao Duy Anh, Phuong
32 34 | CTY CP CK THU PO CSscC Mai, Pbng Pa, Ha NoI 60 MG, TD,BLPH,TV,LK
33 35 | CTY CP CK NGAN HANG PT NHA BPBSCL MHBS Liu 2 cao 6¢ Opera View, 161 Bdng Khol, p.Bén Nghé, Q.1 | 60 MG, TD,BLPH,TV,LK
34 36 CTY CP CK ALPHA APSC 2 Pham Ngii Lao, p.Phan Chu Trinh, Hoan Kiém, Ha NolI 20 MG, TD,TV,LK
tang 2, sb 168, phd Ngoc Khanh, Giang V5, Ba Dinh, Ha
35 37 | CTY CP CK THAI BINH DUCONG PSC NoI 28 MG,TD,TV,LK
Tang 4, sO 44, Trang Tién, P.Trang Tién, Hoan Kiém, Ha
36 38 | CTY CP CK VIET TiN VTSS NoI 50 MG,TD,BLPH,TV,LK
37 39 | CTY CP CK BIEN VIET CBV s6 19, phd Nha Tho, Hang Trdng, Hoan Kiém, Ha NoI 25 MG,TD,TV,LK
s6 9 toa nha s6 59 duong Quang Trung, P.Nguyén Du, Hai
38 41 | CTY CP CK TRANG AN TAS Ba Trung, Ha NoI 60 MG,TD,BLPH,TV,LK
39 42 | CTY CP CK THIEN VIET TVSC 535 Kim M3, P.Ngoc Khanh, Q.Ba Dinh, Ha NoI 43 MG,TD,BLPH,TV,LK
40 43 | CTY CP CK CAO SU RUBSE 66 Ph6 Piic Chinh, P.Nguyén Thai Binh, Q.1 40 MG,TD,BLPH,TV,LK
41 44 | CTY CP CK TAN VIET TVSI tAng 5, s6 152 phd Thuy Khué, P.Thuy Khué, Q.Tay Hb, Ha | 55 MG,TD,BLPH, TV




Nol

42 45 | CTY CP CK DAU KHI PVS 20 Ngo Quyén, Trang Tién, Hoan Kiém, Ha NoI 150 MG, TD,BLPH,TV,LK
43 47 | CTY CP CK TAAM NHIN HRS 194 (lau 5) Nguyén Céng Trir, P.NTB, Q.1 12 MG,TV,LK

44 48 | CTY CP CK PHUONG DONG ORS 194 Nguyén Cong Tri, P.NTB, Q.1 60 MG,TD,BLPH,TV,LK
45 49 | CTY CP CK HOANG GIA ROSE Lau 2, 106 Nguy&n Hug, Q.1 20 MG,TD,TV,LK

46 50 | CTY CP CK HUGNG VIET GSI 08 Phé Thién Quang, Q.Hai Ba Trung, Ha NoI 20 MG,TD,TV,LK

47 52 | CTY CP CK SAO VIET VSSC 58/1-58/2 Tran Xuan Soan, p.Tan Kiéng, Q.7 36 MG,TD,TV,LK

48 53 | CTY CP CK CHQ LON CLSC 631-633 Nguyén Trai, P.11, Q.5 30 MG,TD,TV,LK

Nguon: Ban tin thi truong chitng khodn sé 117, ngay 28/06/2007
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So d6 4: Quy trinh dat 1énh va xur 1y 1énh ctia nha dau tu

(Nguon: www.ssi.com.vn )

2.3. Tac dong ciia tinh hinh méi ddi véi sw phat trién caa thi trwong chimg khoan
TP.HCM
2.3.1. Boi cénh:

Thi truong chiing khoéan (TTCK) Viét Nam tuy da hinh thanh tr 7 ndm qua tuy
nhién nhitng budc ting trudng vuot bac ciia né chi madi xuat hién ngay sau thoi

diém Viét Nam gia nhip vao WTO.

S6 luong doanh nghiép niém yét ting 704% so voi nam 2000. Von dau tu gian
tiép nudc ngoai (FDI) db vao thi trudng ching khoan Viét Nam ciing ¢ su gia
tang dang ké. Tinh dén nay, cdc nha dau tu nudc ngoai di d6 vao khoang 6 ti
USD. Theo du tinh, quy md cua thi trudng con tiép tuc duoc md rong do cac
doanh nghiép nha nudc da c6 phan hoa s& tiép tuc niém yét vao nim 2007-2008
trong d6 c6 Ngan hang Ngoai thuong Vi¢t Nam, Ngan hang Cong thuong Viét
Nam, Ngin hang Pau tu va Phat trién, Ngin hang Nong nghiép va Phét trién

Néng thén Viét Nam véi s6 von 1én toi hang ngan ti dong.

Chi s6 VN-Index ciing di chirng minh sy ting trudng nhanh chong cua thi truong.
Néu trong phién giao dich dau tién ngay 28-7- 2000, VN-Index & muc 100 diém
thi thang 3 - 2007, chi sd nay di dat & mac ky luc trén 1.170 diém va sau mot vai

thang giam sut, hién nay VN-Index dang dao dong xung quanh ngudng 1.000


http://www.ssi.com.vn/
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diém (dén giira thang 5-2007 d3 1én 1.060 diém), ting hon 10 lan so véi nim
2000. Pic biét, s6 lugng cac nha dau tu moi tham gia thi truong ngay cang dong,
tinh dén cudi thang 12- 2006, co trén 120.000 tai khoan giao dich chung khoan
dugc ma, trong d6 gan 2.000 tai khoan cta nha dau tu nudc ngoai. SO lugng cac
nha dau tu ¢ to chirc ciing ting 1én dang ké, hién co 35 quy dau tu dang hoat
dong tai Viét Nam, trong d6 23 quy dau tu nudc ngodi va 12 quy dau tu trong
nude. Ngoai ra, con ¢o gan 50 t6 chire dau tu theo hinh thirc uy thac qua cong ty

chung khoén.

Hé thdng cac to chirc trung gian trén TTCK d3 hinh thanh va phét trién nhanh
chong. Tinh dén nay, trén thi truong c6 55 cong ty chimg khodn, ting manh hang
nam, von diéu 1& binh quan dat 77 ti déng/cong ty. Ngoai ra, con ¢ sy tham gia
ctia 18 cong ty quan 1y quy, 41 t6 chire tham gia hoat dong luu ky ching khoan, 6
ngan hang luu ky.

Su ra do1 cua Luat Chung khoan (c6 hi¢u luc tir ngay 01-01-2007) da tao khung
phap 1y cao cho TTCK phat trién gop phan thiic ddy kha ning hoi nhap vao thi
truong tai chinh qudc té cia TTCK Viét Nam.

Nhitng van dé lién quan dén TTCK, trong d6 nhitng quy dinh vé dang ky, luu ky,
cong khai va minh bach, giam sat va kiém tra ciia cdc co quan chirc nang quan ly
hoat dong ctia TTCK tung budc dugc hoan thién. Pang chu y 1a Chinh phu da chi
dao viéc phdi hop giita Bo Tai chinh, Uy ban Chimg khoan Nha nudc va Ngin
hang Nha nuéc trong viée ting cuong kiém soat TTCK ¢ nudc ta, do d6 thi

truong ndy van dang on dinh va phat trién kha manh.

TTCK hién nay 13 mot kénh huy déng vén quan trong cua thi trudng tai chinh boi
theo thong 1¢ quéc té, cac doanh nghiép va céc nén kinh té can vén s& c6 xu
huéng tién dén mot cau tric von hoan chinh trong d6 80% von s& duge huy dong
thong qua viéc phat hanh c6 phiéu va phan 20% con lai s& 1 von vay tir cdc ngan
hang. Trong diéu kién nudc ta hién nay, ty 1& von vay tir ngan hang lai chiém dén

90% va phan con lai méi 1a phan huy dong duoc tir TTCK.D6 ciing 1a mot phan



-33-

nguyén nhan dan dén tinh trang vay von ngén han mét cach 6 at dé dau tu trung

va dai han cia mgt s6 doanh nghiép hi¢n nay.

Sau khi c6 nhitng budc phat trién vuot bac tir cudi naim 2006, TTCK chimg khéan
hién nay dang c6 mot sy suy giam 16n va c6 kha ning kéo dai, diéu nay ciing
khong nam ngodai quy luat chung trong qua trinh phét trién cia moét TTCK con

non tré. Viéc suy gidm nay cé the di tir nhiéu nguyén nhan khac nhau :

-Sy yéu kém cua cac doanh nghi¢p c6 c6 phiéu tham gia vao thi truong. Hién nay,
da sO cac cO phi€u déu co gia cao hon han gid tri twong xung voi toc do tang

truong cua ban than doanh nghiép phat hanh ra ching.

-Trinh d6 cta cac nha dau tu con thap. Phan 16n cac nha dau tu hién nay déu chua
duogc trang bi nhitng k¥ ning can thiét va mot kién thirc nhat dinh vé kinh doanh
chting khéan. O nuée ta hién nay, néu nhu dau tu vao chimg khoan cé loi thi
nguoi dan s& 6 at dau tu vao chimg khoan, néu nhu ching khoan cé dau hiéu giam
gia thi ban ngay ldy tién du tu vao bat dong san, néu bat dong san xudng gia lai
chuyén sang dau tu vao thi truong héi doai, thi truong vang... chtr khéng hinh

thanh mot thi trudng dau tu chuyén nghiép nhu céc thi truong quéc té khac.

-Viéc cong bd thong tin khong minh bach cua cac don vi kiém toan trong khi do
cac co quan quan 1y thi trudng chi cin ctr vao cac két qua duoc cung cip bai cac
cong ty kiém toan trén do vy gy ra it nhiéu tdm Iy hoang mang cho cac nha dau

tu ddn dén mot s6 bién dong bat 1gi cho thi trudng.

2.3.2. Tac dong:

2.3.2.1. Tich cuc

Sau khi gia nhap WTO, nudc ta phai tién hanh mé cira va hoi nhap véi hau
hét tat ca cac qudc gia trén thé gidi, phai chap nhan nhing diéu khoan da ky
két vi cac ddi tac nudce ngoai va cua WTO, trong d6 cé linh vuc dich vy,

bao gém ca tai chinh, ngan hang va duong nhién c¢6 ca TTCK. Trong diéu
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kién do, su phat trién cua TTCK vira ¢ nhtrng thuan lgi rit co ban, nhung

cling phai d6i mit v6i nhitng thach thirc rat 16n.

Mot sb tac dong tich cuc do qua trinh héi nhap dem lai la:
= Thir nhat, 1a ting trudng luan chuyén vén, trong d6 dau tu nudc ngoai tang
dang ké (riéng linh vuc dau tu trén TTCK cta cac nha dau tu nudc ngoai nhu
da néu trén di 1én dén 4 ti USD). Pay 1a mot trong nhiing van dé quan trong
thuc day cho viéc tang truong kinh té ¢ nudc ta.
= Tht hai, TTCK phat trién trong d6 c6 viéc ¢d phan hod cac Cong ty cd yéu
t6 von nudc ngoai s& thuc diy viéc huy dong ngudn von dai han dé dau tu vao
phat trién san xuat kinh doanh trong nuéc, va dwong nhién tac dong tich cuc tré

lai cho sy phat trién ctia TTCK.

2.3.2.2. Tiéu cuc

Bén canh nhiing thuén loi hién nay do tinh hinh m&i dem lai, TTCK ching
khoan TP Hb Chi Minh ciing gip phai mot s6 thach thirc rat 16n nhu sau:
= Khi md cira nganh dich vu tai chinh, ngan hang thi truc hét 1a tao ra stc ép
vé quan 1y thi trudong von trén mot sb linh vue: (1) Dong ban té s& 1én gia, anh
hudng dén ting trudng kinh té; (2) Strc ép vé gia ting phuong tién thanh toan
nhim dap tmg yéu cau gia ting lwong ngoai té tir nudec ngoai chuyén vao va su
thao ting ctia cac nha dau tu nudc ngoai lam cho ti 16 lam phat ting, qua d6
phai ting cudng ning luc cla cic co quan quan 1y dé giam thiéu nhimg rai ro
cta thi trudng von (bao gdm ca thi truong tién té va TTCK).
= Sy dich chuyén von giita ngan hang va TTCK s& xay ra néu khong c6 su
kiém soat kip thoi va hiéu qua thi s& din dén rai ro va néu rui ro 16n s& anh
hudng su an toan cta hé thong ngan hang.
= Néu dé TTCK ting trudng “qua ndng”, s& phat sinh hién twong “bong
bong” va do d6 yéu t6 an toan cho nhitng nha dau tw, nhét 1a cac nha dau tu ca

nhan va ca sy an toan cia TTCK bi anh huéng. Khi TTCK sup d6 s& phai mat
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nhiéu nam méi c6 thé hdi phuc, kéo theo nhidu khé khin khéng chi cho hé

thong tai chinh, ngan hang ma ca do61 vé1 nén kinh té.

2.4. Cac thanh tyu dat dwgc:
2.4.1. Cac cong ty niém yét gia ting nhanh chong ca vé lwgng va chat
2.4.1.1. Nguyén nhan:

Nén kinh t& Viét Nam dang trong giai doan ting trudng trong khi thi trudong
chtng khoan cuia chiing ta van con non tré. V6i hang triéu doanh nghiép dang
hoat dong trén toan qudc thi sb lugng doanh nghiép niém yét hién nay van con
rat khiém ton.

Ké tir khi thi truong ching khoan Viét Nam ra doi, Nha nudc da c6 nhiéu
bién phap khuyén khich phat trién nhu mién thué thu nhap doanh nghiép trong
vong 2 nam dau ké tir khi niém yét trén san giao dich chimg khoan. Bén canh
d6, cung véi qua trinh hdi nhap va phat trién cua dit nude, cac doanh nghiép
dan dan da nhan thirc dugc loi ich va tim quan trong cua viéc c¢6 phan hoa va
niém yét c6 phiéu trén san ching khoan. Va thuc té cling di cho thiy cac
doanh nghiép niém yét trén san ching khoan bén canh két qua kinh doanh t6t
(phai dap tng cac yéu cau do TTGDCK/S giao dich chimg khoan quy dinh)
cling phai ¢ hinh anh tét trén thi truong. Viée niém yét 1a mot cach quang ba
hinh anh cong ty rat tot va doi hoi cac doanh nghiép phai luon ludn nd luc
trong quan 1y, kinh doanh, dau tu dat hiéu qua cao vi luén c6 sy giam sat cua
céc cb dong, nhitng nguoi da gop vén va dit sy ky vong ctia minh vao cong

ty.

2.4.2.2. Danh sach cac cong ty niém yét trén san TP.HCM tinh dén ngay
30/06/2007:
Néu vao cudi nam 2005, chi méi cé 32 loai ¢b phiéu dugc niém yét trén san

giao dich chimg khoan TP.HCM (xem bang 6), thi dén cudi nam 2006 di co

106 loai ¢ phiéu niém yét. Va tinh cho dén thoi diém cudi thang 6/2007 (xem
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bang 5) , tong s6 c6 phiéu niém yét trén san giao dich TP.HCM 14 107 loai
(chi ¢6 thém 1 ¢ phiéu moi 1a PPC — Cong ty cd phan nhiét dién Pha Lai
chuyén tir san giao dich Ha Noi vao san giao dich TP.HCM). Nhu vy trong

vong khoang 1 nam rudi, s6 lugng c6 phi€u niém yét da tang gan 3.3 lan.
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Bang 5: DANH SACH CONG TY NIEM YET TAI TRUNG TAM GIAO DICH CHUNG KHOAN TP.HCM

Tinh dén 30/06/2007
STT | MA CK TEN CONG TY NIEM YET TEN VIET TAT LiN,H VUC  KINH  DOANH V():N DIEU LE | SO LU,"“? cr
CHINH (BONG) PANG LUU HANH

1 ABT CONG TY CP XNK THUY SAN BEN TRE Aquatex Bentre Aquaproducts 33,000,000,000 3,280,411
2 AGF CONG TY CP XNK THUY SAN AN GIANG Agifish Aquatic product 69,254,970,000 6,925,497
3 ALT CONG TY CP VAN HOA TAN BiNH Alta Cultural product 13,335,350,000 1,333,535
4 BBC CONG TY CP BANH KEO BIEN HOA Bibica Confectionery 78,205,430,000 7,820,543
5 BBT CONG TY CP BONG BACH TUYET Cobovina Consumer product 68,400,000,000 6,840,000
6 BHS CONG TY CP BPUONG BIEN HOA BSJC Sugar 162,000,000,000 12,613,808
7 BMC CONG TY CP KHOANG SAN BINH BINH BIMICO Minerals 13,110,000,000 1,311,400
8 BMP CONG TY CP NHUA BINH MINH Binh Minh Plastic Plastic 126,730,600,000 12,673,060
9 BPC CONG TY CP BAO BI BIM SON BPC Packaging (paper) 36,513,330,000 3,651,333
10 BT6 CONG TY CP BE TONG 620 CHAU THOI 620CC Concrete product 81,136,250,000 8,113,625
11 BTC CONG TY CP CO KHI VA XAY DUNG BINH TRIEU BTC Machinery 13,512,860,000 1,351,286
12 CAN CONG TY CP PO HOP HA LONG Canfoco Canned food 40,995,860,000 4,099,586
13 cIi CONG TY CP PAU TU HA TANG KY THUAT TP.HCM cl Construction 300,000,000,000 30,000,000
14 CLC CONG TY CP CAT LOI Cat Loi Tobacco packaging 84,000,000,000 8,400,000
15 COM CONG TY CP VAT TU XANG DAU Comeco Fuel 33,689,870,000 3,368,987
16 CYC CONG TY CP GACH MEN CHANG YIH Chang Yih Ceramic tile 90,472,520,000 9,047,252
17 DCT CONG TY CP TAM LGP VAT LIEU XD PONG NAI DCT Roofing 112,356,100,000 11,235,610
18 DHA CONG TY CP HOA AN Hoa An Mining 58,507,490,000 5,850,749
19 DHG CONG TY CP DUQC HAU GIANG DHG Pharmaceutical products 80,000,000,000 8,000,000
20 DIC CONG TY CP PAU TU VA TM DIC DIC Construction 32,000,000,000 2,601,644
21 DMC CONG TY CP XNK Y TE DOMESCO Domesco Pharmaceutical products 107,000,000,000 10,235,342
22 DNP CONG TY CP NHUA XD BPONG NAI Donaplast Plastic 20,000,000,000 1,627,951
23 DPC CONG TY CP NHUA DA NANG Danaplast Plastic 15,872,800,000 1,587,280
24 DRC CONG TY CP CAO SU PA NANG DRC Latex processing 92,470,000,000 7,981,460
25 DTT CONG TY CP KY NGHE O THANH Do Thanh Plastic 20,000,000,000 1,764,866
26 DXP CONG TY CP CANG POAN XA Doan Xa Port services 35,000,000,000 3,500,000
27 FMC CONG TY CP THUC PHAM SAO TA Fimex VN Food 60,000,000,000 6,000,000
28 FPC CONG TY CP FULL POWER Full Power Mechanical construction 125,216,550,000 12,521,655
29 FPT CONG TY CP PHAT TRIEN PAU TU CONG NGHE FPT FPT IT services 608,102,300,000 57,370,896
30 GIL CONG TY CP SXKD XNK BINH THANH Gilimex Trading 45,500,000,000 4,550,000
31 GMC CONG TY CP SXTM MAY SAI GON Garmex Garment products 22,750,000,000 2,275,000
32 GMD CONG TY CP PAI LY LIEN HIEP VAN CHUYEN Gemadept Transport 349,659,160,000 34,965,916
33 HAP CONG TY CP HAPACO Hapaco Paper 53,792,030,000 5,379,203




34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72

HAS
HAX
HBC
HBD
HMC
HRC
HTV
IFS
IMP
ITA
KDC
KHA
KHP
LAF
LBM
LGC
MCP
MCV
MHC
NAV
NHC
NKD
NSC
PAC
PGC
PJT
PMS
PNC
PPC
PVD

REE
RHC
SAF
SAM
SAV
SCD
SDN
SFC

CONG TY CP XAY LAP BUU BIEN HA NOI

CONG TY CP DICH VU O TO HANG XANH

CONG TY CP XAY DUNG VA KINH DOANH DBIA Oc HOA BINH
CONG TY CP BAO Bi PP BINH DUGNG

CONG TY CP KIM KHI TP.HCM

CONG TY CP CAO SU HOA BINH

CONG TY CP VAN TAI HA TIEN

CONG TY CP THUC PHAM QUOC TE

CONG TY CP DUGC PHAM IMEXPHARM

CONG TY CP KHU CONG NGHIEP TAN TAO

CONG TY CP KINH PO

CONG TY CP XNK KHANH HOI

CONG TY CP PIEN LUC KHANH HOA

CONG TY CP CHE BIEN HANG XUAT KHAU LONG AN
CONG TY CP VAT LIEU XAY DUNG LAM DONG
CONG TY CP CO KHI PIEN LU GIA

CONG TY CP IN VA BAO Bi MY CHAU

CONG TY CP CAVICO VIET NAM KHAI THAC MO VA XAY DUNG
CONG TY CP HANG HAI HA NOI

CONG TY CP NAM VIET

CONG TY CP GACH NGOI NHI HIEP

CONG TY CP CHE BIEN THUC PHAM KINH DO MIEN BAC
CONG TY CP GIONG CAY TRONG TRUNG UONG
CONG TY CP PIN Ac QUY MIEN NAM

CONG TY CP GAS PETROLIMEX

CONG TY CP VAN TAI XANG DAU BPUONG THUY
CONG TY CP CO KHI XANG DAU

CONG TY CP VAN HOA PHUONG NAM

CONG TY CP NHIET BIEN PHA LAI

CONG TY CP KHOAN VA DICH VU KHOAN DAU KHI
CONG TY CP BONG BEN PHICH NUGC RANG BONG
CONG TY CP CO PIEN LANH

CONG TY CP THUY DIEN RY NINH II

CONG TY CP LUONG THUC THUC PHAM SAFOCO
CONG TY CP CAP VA VAT LIEU VIEN THONG

CONG TY CP HOP TAC KINH TE VA XNK SAVIMEX
CONG TY CP NUGC GIAI KHAT CHUGNG DUONG
CONG TY CP SON DONG NAI

CONG TY CP NHIEN LIEU SAI GON
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Hacisco

Haxaco

Haipac Binh Duong
HMC

Horuco
Hatien Transco
Interfood
Imexpharm
Tan Tao
Kinhdo
Khahomex
KHP

Lafooco
LBM
Lugiaco
MCP

CvVvCM
Marina Hanoi
Navifico
Brico

North Kido
NSC

Pinaco
Petrolimex Gas
PJTACO
PMSC

PNC

Pha Lai

PV Drilling
Rang Dong
REE Corp
RII

SAFOCO
Sacom
Savimex
CDBECO
DONAPACO
SFC

Construction

Motors trading
Construction
Packaging

Steel & wastage materials
Latex processing
Transport

Beverage
Pharmaceutical products
P

Confectionery
Furnishing

Electricity

Agricultural product
Construction materials
Mechanics & electric
Printing & packaging
Mining & Construction
Transport

Cement rootsheets
Clay brick

Food

Agricultural products
Battery

Gas

Transport

Fuel

Cultural product
Electricity

Petroleum drilling
Lighting

Refrigeration & Mechanic
Electricity

Food

Wire & Cable
Furnishing

Beverage

Painting products

Fuel

24,112,360,000
4,500,000,000
56,400,000,000
10,025,000,000
158,000,000,000
96,000,000,000
45,792,930,000
219,438,010,000
83,210,960,000
400,021,150,000
299,988,920,000
53,794,260,000
163,220,000,000
47,372,340,000
16,391,600,000
10,000,000,000
30,000,000,000
31,000,000,000
67,056,400,000
25,000,000,000
13,256,230,000
83,992,210,000
30,000,000,000
102,600,000,000
170,958,900,000
35,000,000,000
37,051,760,000
34,702,470,000
3,107,000,000,000
680,000,000,000
79,150,000,000
309,021,020,000
32,000,000,000
27,060,000,000
374,093,300,000
58,186,100,000
85,000,000,000
11,400,000,000
17,000,000,000

2,411,236
1,625,730
5,637,080
1,268,021
15,800,000
9,559,930
4,579,293
21,943,801
8,321,096
40,002,115
29,998,892
5,379,426
16,322,100
4,737,234
1,634,181
1,000,000
2,633,741
3,100,000
6,705,640
2,500,011
1,325,623
8,399,221
1,973,629
10,263,000
17,095,890
3,307,301
3,705,176
3,470,247
310,700,000
68,000,000
7,915,000
30,902,102
3,200,000
2,706,000
37,409,330
5,818,610
8,500,000
1,140,000
1,700,000




73
74
75
76
71
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109

SFI
SFN
SGC
SGH
SHC
SJ1
SID
SIS
SMC
SSC
STB
TAC
TCR
TCT
TDH
T™C
TMS
TNA
TRI
TS4
TTC
TTP
TYA
UNI
VFC
VGP
VID
VIP
VIS
VNM
VPK
VSH
VTA
VTB
VTC
PRUBF1
VFMVF1

CONG TY CP PAI LY VAN TAI SAFI

CONG TY CP DET LUGI SAI GON

CONG TY CP XNK SA GIANG

CONG TY CP KHACH SAN SAI GON

CONG TY CP HAANG HAI SAT GON

CONG TY CP THUY SAN 1

CONG TY CP THUY DIEN CAN BON

CONG TY CP BAU TU PHAT TRIEN PO THI VA KCN SONG PA
CONG TY CP PAU TU THUONG MAI SMC

CONG TY CP GIONG CAY TRONG MIEN NAM
NGAN HANG TMCP SAT GON THUONG TIN
CONG TY CP DAU THUC VAT TUONG AN

CONG TY CP CONG NGHIEP GOM SU TAICERA
CONG TY CP CAP TREO NUI BA TAY NINH

CONG TY CP PHAT TRIEN NHA THU PUC

CONG TY CP TM XNK THU BUC

CONG TY CP KHO VAN GIAO NHAN NGOAI THUGNG
CONG TY CP TM XNK THIEN NAM

CONG TY CP NUGC GIAI KHAT SAI GON

CONG TY CP THUY SAN SO 4

CONG TY CP GAACH MEN THANH THANH

CONG TY CP BAO BI NHUA TAN TIEN

CONG TY CP DAY VA CAP PIEN TAYA VIET NAM
CONG TY CP VIEN LIEN

CONG TY CP VINAFCO

CONG TY CP CANG RAU QuA

CONG TY CP GIAY VIEN BPONG

CONG TY CP VAN TAI XANG DAU VIPCO

CONG TY CP THEP VIET Y

CONG TY CP SUA VIET NAM

CONG TY CP BAO BI DAU THUC VAT

CONG TY CP THUY BIEEN VINH SON SONG HINH
CONG TY CP VITALY

CONG TY CP PIEN TU TAN BINH

CONG TY CP VIEN THONG VTC

QuY PAU TU CAN BANG PRUDENTIAL

QuY PAU TU VIET NAM
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SAFI

SFN

Saigon Hotel
Sa Giang

SHC
SEAJOCO VN
SID

Sudico

SMC

SSC
Sacombank
TUONG AN
TAICERA
Tay Ninh Cable Tour
ThuDuc House
TIMEXCO
Transimex
Tenimex
Tribeco
Seapriexco 4
Thanh Thanh
Tan Tien Packaging
Taya

Unico

Vinafco
VEGEPORT
VID

VIP

VISCO
Vinamilk
VPACK
VSHPC

Vitaly
Viettronics Tan Binh
VTC

PruBF1

Vietnam Fund

Transport

Fishing net

Leisure

Food

Transport
Aquaproducts
Construction
Construction

Steel distribution
Agricultural product
Commercial bank
Vegetable oil production
Tile

Tourist transport
Real estate
agricultural/forest/aqua products
Transport

Trading

Beverage

Aquatic product
Sanitary ware

Plastic Packaging
Wire & Cable
Trading

Transport

Port services

Paper

Petro & Gas Products
Steel

Milk

Packaging

Electricity
Construction materials
Electricity
Telecommunication
Securities Investment

Investment

11,380,000,000
30,000,000,000
40,887,000,000
17,663,000,000
17,625,960,000
20,000,000,000
200,000,000,000
200,000,000,000
50,568,490,000
60,000,000,000
1,913,261,040,000
189,800,000,000
262,119,190,000
15,985,000,000
170,000,000,000
27,000,000,000
42,900,000,000
15,487,240,000
45,483,600,000
27,451,930,000
39,948,270,000
103,704,250,000
241,536,150,000
14,036,000,000
57,417,810,000
38,850,200,000
84,227,000,000
351,000,000,000
276,000,000,000
1,678,640,760,000
76,000,000,000
1,244,578,360,000
40,000,000,000
70,000,000,000
24,121,350,000
500,000,000,000
497,734,600,000

1,138,500
3,000,000
4,088,700
1,766,300
1,762,596
2,000,000
20,000,000
20,000,000
5,056,849
6,000,000
191,326,104
18,890,200
26,211,919
1,598,500
14,508,336
2,598,773
4,290,000
1,548,724
4,548,360
2,745,193
3,994,827
10,370,425
24,153,615
1,403,600
5,741,781
3,885,019
5,200,152
35,100,000
8,690,099
167,864,076
6,692,762
124,457,836
4,000,000
7,000,000
2,412,135
50,000,000
49,773,460




Bang 6: DANH SACH CONG TY NIEM YET TAI TRUNG TAM GIAO DICH CHUNG KHOAN TP.HCM

- 40)-

TINH DPEN NGAY 31/12/2005

VON PDIEU LE | SO LUQONG CP

STT | MA CK | TEN CONG TY NIEM YET (DONG) LUU HANH

1 AGF CONG TY CP XNK THUY SAN AN GIANG 43,880,340,000 4,388,034
2 BBC CONG TY CP BANH KEO BIEN HOA 56,000,000,000 5,600,000
3 BBT CONG TY CP BONG BACH TUYET 68,400,000,000 6,840,000
4 BPC CONG TY CP BAO BI BIM SON 38,000,000,000 3,800,000
5 BT6 CONG TY CP BE TONG 620 CHAU THOI 58,826,900,000 5,882,690
6 BTC CONG TY CP CG KHI VA XAY DUNG BINH TRIEU 12,613,450,000 1,261,345
7 CAN CONG TY CP PO HOP HA LONG 35,000,000,000 3,500,000
8 DHA CONG TY CP HOA AN 38,499,620,000 3,849,962
9 DPC CONG TY CP NHUA DA NANG 15,872,800,000 1,587,280
10 GIL CONG TY CP SXKD XNK BINH THANH 45,500,000,000 4,550,000
11 GMD CONG TY CP PAILY LIEN HIEP VAN CHUYEN 207,127,960,000 20,712,796
12 HAP CONG TY CP HAPACO 32,502,510,000 3,250,251
13 HAS CONG TY CP XAY LAP BUU BIEN HA NOI 16,000,000,000 1,600,000
14 KDC CONG TY CP KINH PO 250,000,000,000 25,000,000
15 KHA CONG TY CP XNK KHANH HOI 31,350,000,000 3,135,000
16 LAF CONG TY CP CHE BIEN HANG XUAT KHAU LONG AN 38,919,680,000 3,891,968
17 MHC CONG TY CP HANG HAI HA NOI 67,056,400,000 6,705,640
18 NHC CONG TY CP GACH NGOI NHI HIEP 13,360,610,000 1,336,061
19 NKD CONG TY CP CHE BIEN THUC PHAM KINH DO MIEN BAC 70,000,000,000 7,000,000
20 PMS CONG TY CP CO KHI XANG DAU 32,000,000,000 3,200,000
21 PNC CONG TY CP VAN HOA PHUONG NAM 30,000,000,000 3,000,000
22 REE CONG TY CP CO PIEN LANH 281,742,740,000 28,174,274
23 SAM CONG TY CP CAP VA VAT LIEU VIEN THONG 234,000,000,000 23,400,000
24 SAV CONG TY CP HQP TAC KINH TE VA XNK SAVIMEX 45,000,000,000 4,500,000
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25 SFC CONG TY CP NHIEN LIEU SAI GON 17,000,000,000 1,700,000
26 SGH CONG TY CP KHACH SAN SAI GON 17,663,000,000 1,766,300
27 SSC CONG TY CP GIONG CAY TRONG MIEN NAM 60,000,000,000 6,000,000
28 TMS CONG TY CP KHO VAN GIAO NHAN NGOAI THUONG 42,900,000,000 4,290,000
29 TNA CONG TY CP TM XNK THIEN NAM 13,000,000,000 1,300,000
30 TRI CONG TY CP NUGC GIAI KHAT SAT GON 45,483,600,000 4,548,360
31 TS4 CONG TY CP THUY SAN SO 4 15,000,000,000 1,500,000
32 VTC CONG TY CP VIEN THONG VTC 17,977,400,000 1,797,740
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Sy gia ting nhanh chong lugng hang héa trén thi truong da thu hit thém nhidu nha dau
tu tham gia ké ca trong va ngoai nudc. So véi con sd 31.000 tai khoan tai thoi diém
31.12.2005, s6 lugng tai khoan dugc mé tai cac cong ty ching khoan thanh vién dén cudi
nam 2006 di dat hon 95.000 tai khoan va dén thoi diém thang 6.2007, con sd da 1én dén
khoang 250.000 tai khoan, trong d6 c6 khoang 6.000 tai khoan 1a cta nha dau tu nudc
ngoai

Di kém theo d6 13 su ra doi nhanh chéng ctia cua cac cong ty chimg khoan. Tinh dén
thoi diém hién tai (thang 06/2007), toan bo thi truong (ké ca Ha Noi) dd c6 khoang 55
cong ty chiung khoan véi von diéu 1¢ binh quan khoang 90 ty dong, trong d6 riéng thi
truong TP.HCM di c6 48 cong ty chimg khoan v6i von diéu 16 binh quan khoang 96 ty
ddng. Du kién dén cudi nam sé& c6 khoang 100 cong ty , ngodi ra con c6 18 cong ty quan

Iy quy va 61 t6 chirc luu ky.

2.4.2. Gia tri von héa thi truwong ting véi toc do nhanh, budc diu thé hién vai tro

12 kénh huy dong von cho nén Kinh té:

2.4.2.1. Gia tri vn hoa thi trudng :

Trong Quyét dinh cta Thi tuéng Chinh phu sé 163/2003/QD-TTg ngiy
05/08/2003 c¢6 néu rd dinh hudng phat trién thi truong ching khoan Viét Nam dén
nam 2010 14 “mo rong quy mod cua thi trudng chimg khoan tap trung, phan ddu dua
téng gia tri thi truong dén nam 2005 dat muc 2 - 3% GDP va dén nam 2010 dat
mic 10 - 15% GDP”. Pén khoang giita thang 4/2005, tong gia tri vén hoa thi
truong chua dén 7,000 ty dong, chua bang 1% GDP, tuy nhién tinh dén phién giao
dich cudi nim 2006, tong gia tri von hoa thi truong cb phiéu niém yét da dat
khoang 150.000 ty ddng (twong duong 9,4 ty USD), xap i 15,5% GDP uéc tinh
cho nim 2006. Pén khoang giita thang 06/2007, tong gia tri von hoa cia thi trudong
¢ phiéu niém yét da dat trén 300 nghin ty dong (twong dwong voi khoang 20 ty
USD) va bang 31% GDP. Tinh riéng thi trudng c6 phiéu niém yét TP.HCM, gia tri
von hoa thi trudng dat hon 200 nghin ty dong (trong dwong khoang 13 ty USD).

Riéng von hoa cua thi trudng trai phiéu dat trén 80 nghin ty ddng, chiém khoang
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8%GDP.
(http://www.tuoitre.com.vn/Tianyon/Index.aspx?ArticleID=206955&ChannellD=8
6)

Nhu vay tinh dén thoi diém thang 6 nam nay thi gia tri von héa thi truong da dat

gap d6i muyc tiéu cua Chinh phu dit ra cho dén nam 2010.

2.4.2.2. Chi s VN-Index theo cac nam:

Chi s6 VN - Index thé hién bién dong gia cd phiéu giao dich tai TTGDCK
TP.HCM. Céng thirc tinh chi s6 ap dung ddi véi toan bod cac c6 phiéu niém yét tai
TTGDCK nhim thé hién xu huéng gia cb phiéu hang ngay.

Chi s VN -Index so sanh gia tri thi truong hién hanh vé&i gia tri thi trudng co so
vao ngay gdc 28-7-2000, khi thi truong chimg khoan chinh thirc di vao hoat dong.
Gia tri thi truong co s& trong cong thic tinh chi sé duge diéu chinh trong cac
truong hop nhu niém yét méi, huy niém yét va cac truong hop cé thay d6i vé von

niém yét.

> QixP1
VN Index = x Io

> QoxPo

Trong do: P1 1a gia hién hanh cua chirng khoan
Q1 1a khéi lugng c6 phiéu dang luu hanh
PO 14 gia c6 phiéu thoi ky gbc
Q0 13 khéi lugng chimg khoan thoi ky gbe

- VN-Index tir nam 2000 — 2005:


http://www.tuoitre.com.vn/Tianyon/Index.aspx?ArticleID=206955&ChannelID=86
http://www.tuoitre.com.vn/Tianyon/Index.aspx?ArticleID=206955&ChannelID=86
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G000

Biéu dd 1: Bién dong ctia VNI giao doan tir 2000 dén cubi 2005

- VN-Index trong nam 2006
800
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Biéu d6 2: Bién dong ctia VNI giai doan tir ddu nam 2006 dén 29/12/2006.

VN Index tir mtc 305,28 diém cho phién dau nim 02/01/2006 di ting va dat muc ky luc
809,86 diém vao phién giao dich ngay 20/12/2006 va déng cira & muc 751,77 diém vao phién
cudi cung cua thang 12/2006 (ting 446,49 diém, twong duong 146%)
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Biéu do 3: Bién dong ciia VNI tir du nam 2007 dén 29/06/2007

VN-Index tiép tuc leo thang dén ngay 12/03/2007 véi toc d6 binh quan 14,84%/thang va gia
tr1 giao dich binh quan Ién dén hon 1.200 ty déng/phién, tao suc bat manh mé cho VN-Index
lén dén dinh diém 1.170,67 vao ngay 12/03/2007. Tuy nhién sau d6 VN Index bat dau sut
giam va cham day ¢ mutrc 905,93 diém vao ngay 24/04/2007 va kéo dai dén thang 07 chua co
du hiéu hdi phuc, tuy nhién VN Index rat c¢6 kha ning s& duoc cai thién vé lai ngudng 1.000
diém vao nhimng thang cubi nim va dau nam 2008 bai:

— GDP 6 thang dau nam da dat 7.87%, muc ting cao nhat so v4i cung ky clia 5 nim gan
day, va du doan sé& ting 9% vao 6 thang cudi nim (ngudn: Bao cdo trinh bay trudc Qubc Hoi
vao ngdy 19/07/2007 cta Phé thu tudng Nguyén Sinh Hung) nén kha ning dat chi tiéu ting
truong GDP 8.5% ndm 2007 1a kha thi. Vi toe do tang trudng o, thi trudong chimg khoan s&
hdi phuc va dat ting truong.

— Cac ngan hang thuong mai qudc doanh dang chuén bi phat trién dich vu cho vay cam cb
chimg khoan va ting nguon tién cho nha dau tu chimg khoan.

— Chuyén tham thanh cong ctia Chu tich nuéc Nguyén Minh Triét sang My va cua Thu
tuéng Nguyén Tan Diing sang An D6 dd mang vé nhiéu hop déng 16n trj gia hon 20 ty do la
M§. Ngudn von nay sé duoc gidi ngdn mot phan vao cudi nim va sé tao dong luc phat trién

nén kinh teé.
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— Kha nang m¢ thém room cho nha dau tu nude ngoai co thé thuc hién vao cudi nam nay,
thém vao d6 Ngan hang Nha nudc ciing di nang mirc s¢ hitu cho phép cia 1 td chirc nudce
ngoai tai 1 t6 chirc tin dung tir 10% 1én 15% (mot sd ngan hang nudc ngodai hién nay nhu
UOB, Standard Chartered Bank,... dang nam giit mot ty 1¢ dang ké trong von diéu 18 tai cac
NHTMCP). Theo d6, mot ludng vén méi s& c6 didu kién d6 thém vao thi trudng chimg

khodan, tao dong luc tang trudng cho thi truong.

2.4.3. Ngudn von dau tu nwéc ngoai ting manh

Nam 2006 va 6 thang dau nim 2007 ching kién sy d6 bd cua ngudn vén dau tu
ngoai vao thi trudng chimg khoan Viét Nam. Tinh riéng 6 thang dau nim nay, tong
gia tri mua trung binh ctia nha dau tu nude ngoai tai san TP.HCM dat khoang 15,44
ngan ty déng (twong duong 965 triéu USD) va chiém 30% tong gia tri giao dich cua
toan thi truong TP.HCM. Mitc giao dich binh quin ngay 13 359 ty dong (twong duong
22.4 triéu USD), muc cao nhit 13 trong phién giao dich ngay 01/02/2007 véi gia tri
giao dich cua nha dau tu nudc ngoai khoang 836,4 ty dong (twong dwong 52,3 triéu
d6 1a). Nha dau tu nudc ngoai mua chu yéu 1a cac loai c6 phiéu cia cac cong ty co
quy md 16n, thuong hiéu manh, tinh hinh kinh doanh t6t nhu: Cong ty CP sita Viét
Nam (ma ching khoan: VNM) — 12,7 triéu c6 phiéu, Cong ty CP nhiét dién Pha Lai
(mi chimg khoan: PPC) — 11,5 triéu cb phiéu, Cong ty CP thuy dién Vinh Son Séng
Hinh (ma ching khoan: VSH) — 9.6 triéu c¢6 phiéu, Cong ty CP khoan va dich vu
khoan dau khi (ma chimg khoan: PVD) — 5.8 tridu c6 phiéu, Cong ty CP phat trién
dau tu cong nghé FPT (ma ching khoan: FPT) — 5,3 triéu ¢6 phiéu, Cong ty CP dau
tu ha tang k¥ thuat TP.HCM (ma chung khoan: CII) — 4,7 triéu c6 phiéu, Cong ty CP
dai 1y lién hiép van chuyén (mi chimg khoan: GMD) — 4,7 triéu ¢ phiéu, Cong ty CP
khu coéng nghiép Tan Tao (ma ching khoan: ITA) — 3,3 triéu c6 phiéu, Cong ty CP
phat trién nha Thi Péc (ma ching khoan: TDH) — 3,2 triéu cb phiéu, Cong ty CP
nhwa Binh Minh (ma chimg khoan: BMP) — 3,1 triéu ¢6 phiéu (s6 lwong mua dén
ngay 12.03/2007)

(Nguon: HoSE, BVSC)
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Theo thong ké, ty 1¢ s& hiru ciia nha dau tu nudce ngoai trong co cau von cua cong ty

niém yét tang vot trong nam 2007, ty 1¢ nay da 1én dén 20-25% tinh dén thang 6.

Tinh dén cudi thang 06/2007, tong tai san hién tai ctia cac quy dau tu nudc ngodai wde

tinh khoang 6 ty Pola My, trong d6 khoang 4,8 ty USD déau tu cho c6 phiéu niém yét

(con lai 12 tién mit va c6 phiéu OTC).

C6 thé tham khao danh sach cac quy c6 quy mo 16n hién dang dau tu tai Viét Nam

theo bang dudi day:

Bang 7: DANH SACH CAC QUY PAU TU NUOC NGOAI TAI VIET NAM

Quy quan ly

TINH DPEN THANG 6/2007

Ngay thanh

A

lap

Total: USD 6,244.6 million

Tinh trang niém yét

Quy md quy
(tri¢uUSD)

Dragon Capital VN Enterprise Investment Ltd (VEIL) 7/95 Dublin 1.044,3
Vinacapital VN Opportunity Fund (VOF) 9/03 London (AIM) 789,5
Dragon Capital VN Growth Fund (VGF) 10/04 Dublin 536,0
International Data Group (IDG) |IDG Ventures VN 8/04 Private Equity 100,0
PXP Vietnam Asset Mgt PXP VN Fund 12/03 Dublin 134,0
Dragon Capital VN Dragon Fund 12/05 Dublin 334,1
PXP Vietnam Asset Mgt VN Emerging Equity Fund 11/05 Dublin 97,0
Mekong Capital Mekong Enterprise Fund (MEF) 4/02 Private Equity 27,1
Finansa Fund Mgt VN Equity Fund 7/05 NA 18,1
KV Mgt Pte Limited (Singapore) |[VN Investment Fund Singapore (VIF) 1992 Unlisted 5,5
Vietnam Fund Mgt Beta VN Fund 9/93 Dublin 2,9
Korean Investment Trust Mgt KITMC VN Growth Fund 4/06 NA 25,0
Korean Investment Trust Mgt Worldwide VN Fund 9/06 Na 76,0
Mekong Capital Mekong Enterprise Fund II (MEFII) 5/06 Private Equity 50,0
Indochina Capital Indochina Equity Fund 5/06 London 428,0
Vietnam Holding Asset Mgt VN Holding Fund 5/06 London (AIM) 128,8
Vinacapital DFJ Vinacapital L.P 8/06 Member Fund 25,0
PPF Asset Mgt A.S PPF A.S 4/06 NA 50,0
PXP Vietnam Asset Mgt VN Lotus Fund 11/06 Dublin 41,0
JF Asset Mgt JF Asset VN Fund 11/06 NA 104,0
Blackhorse Asset Mgt Blackhorse Enhanced VN Inc 12/06 Sin or AIM 50,0
Deutsche Asset Mgt DWS VN Fund 12/06 Dublin 354,0
Golden Bridge (Korea) Blue Ocean Fund 12/06 Member Fund 10,0
Prudential Vietnam Prudential VN Segregated Portfolio 12/07 Dublin 288,0
Korean Investment Trust Mgt Korea Worldwide VN Hybrid Trust 1 1/07 NA 400,0
Lion Capital Lion VN Fund NA NA 33,0
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Vietnam Asset Management Vietnam Emerging Market Fund 10/06

LANDESBANK BERLIN VN Oppotunity-Zertifikat 11/06 NA 50,0
DEUTSCHE BANK VN Top Select - Zertifikat NA NA 100,0
HSBC P-notes NA NA 100,0
Vinacapital VinalLand Fund 12/05 London (AIM) 200,7
Keppel Land Keppel Fund 2003 Private Equity 100,0
Indochina Capital Indochina Land Holdings 5/05 Private Equity 42,0
Indochina Capital Indochina Land Holdings 11 Private Equity 100,0
Prudential Vietnam Prudential Fund 6/05 Private Equity 63,7
Vietfund Mgt VFMVF1 5/04 Vietnam 156,2
Thanh Viet Fund Mgt Co. (TMC) |Saigon Fund A1 11/05 Member Fund 1,3
Prudential Vietnam Fund Mgt Prudential Balanced Fund I 8/06 Vietnam 31,3
Pioneer VN Pioneer Fund NA NA NA
Horizon Capital Vietnam NA NA Na
Vietfund Mgt VFMVF2 12/06 NA 25
Hanoi Fund Mgt Hanoi Investment Fund NA NA 12
Bao Viet Bao Viet Investment Fund 7/06 None 31,3
Vietcombank JV VPF1 1/06 None 12,5
BIDV Partners BVIM 2/06 None 100,0
Vietcombank JV VPF2 7/06 None NA

(Nguon: Bdo dau tw chitng khodn, ngay 01/06/2007)

Thuc té thoi gian qua cho thdy dong thai ctia nha dau tu nudc ngoai cé tac dong 16n
dén quyét dinh cua cac nha dau tu trong nudce. Vi sb luong quy dau tu méi du kién
s& tiép tuc ting tir nay dén cudi nam 2007 cing véi tiém lyc von 16n hira hen s& d6
thém vao thi truong chung khoan.

Cung voi viée ting mua cb phiéu cua cac quy dau tu ngoai, luong tai khoan cua nha
dau tu c4 nhan nudc ngoai dén mo méi tai cac cong ty chimg khoéan ciing tang manh.
Theo théng ké ctia Trung tdim Giao dich Chtrng khoan TP HCM, trong sb cac cong ty
chimg khoan dugc cong nhan tu cach thanh vién cua trung tim hién di c6 gan 6.000
tai khoan ca nhan cta nha dau tu nudc ngoai, chu yéu dén tir Nhat, Han Quéc, Pai
Loan, Singapore... Trong do, luong tai khodn ctia nha dau tu Nhat mé moi1 duge xem
1a déng nhat.

Luong nha du tu c4 nhin nudc ngoai dén mo tai khoan tai céng ty dang ngdy mot
tang 1én. Diéu nay s& gop phan rat 1on thuc day su phat trién cia thi trudng chimng
khoan. Tuy nhién, stc ciu cta cac quy dau tr 16n van anh huéng manh hon dén thi

truong.
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2.4.4. Cong tic quan ly, giam sat, cong bd thong tin ciia co' quan chirc ning c6
phan khéi sic, gép phin vio viée xay dung thi treong chirng khoan phat trién

trong sach, virng chac:

- Gan ddy UBCKNN c6 nhiéu bién phép tich cuc nhu viéc ding ky cong ty dai ching,
yéu cau cong ty dai ching phai luu ky tp trung, ting cuong cac quy dinh vé cong bd
thong tin, yéu cau cong ty ching khoan khong dugc giit tién ctia nha dau tu ma phai uy
quyén quan 1y tién cta nha dau tu tai ngan hang. Day 1a nhiing budc can thiét dé dam
bao anh toan cta hé thong.

Trong thoi gian qua, cung véi toe do c¢d phan hoéa ngdy cang nhanh di kém véi su phat
trién vuot bac cua thi trudng chimg khoan, cong tac gidm sat gap khong it kho khan,
thach thirc. Tuy con nhiéu han ché nhung phan nao da dinh hinh sy tién b cua cong
tdc quan ly va gidm sat. Bén canh vi¢c phat hién va xur 1y cac hoat dong giao dich noi
gian, gy nhiéu thi trudng, cac vi pham trong viéc tuan tha cac quy dinh vé giao dich
chung khoén, cac co quan quan ly (UBCKNN, Trung tdm giao dich chimng khoan/S¢&
Giao Dich Chung khoan) con theo di tinh hinh tuan thi viéc cong bd thong tin cia
cac thanh vién thi trudong va ngay ca cong tic cong bd thong tin ctiia Trung tim giao
dich chirng khodn/S¢ Giao Dich Ching Khodn.

V& phia Trung tim giao dich chimg khoan TP.HCM (nay 1a S& Giao Dich ching
khoan TP.HCM), tét ca nhiing thong tin tir cac ngudn déu dugc kiém tra tinh chinh xéac
truée khi cong bd ra cong chung. Hinh thirc cong bd thong tin ciing dan dan duoc da
dang hoa qua nhiéu kénh nhu: website ctia Trung tdm, Bén tin thi trudng ching khoan,
...Ngoai ra Trung tim con thoa thuan cung cip tin voi cac hing thong tin ndi tiéng thé
giéi nhu Bloomberg, Reuters, Dow Jones,... dé thong tin vé thi truong chimg khoan
Viét Nam duoc dén véi cac nha dau tu nudc ngoai. Pac biét, trong nam 2006, Trung
tam Giao Dich Chung Khoan TP.HCM di ky két thoa thuén cung cip thong tin vé
niém yét va giao dich trén thi truong véi S&P nham quang ba hinh anh va hoat dong

ctia thi truong ching khoan Viét Nam voi thé gidi.
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Ngoai ra, cong tac tuyén truyén, phd bién kién thirc chimg khoan ciing duoc thuc hién
dinh ky ¥ thang mot 1an bang cac budi toa dam giita cac nha dau tu voi cac dién gia 1a
cac chuyén gia hang dau trong linh vuc chimg khoan va da thu duoc sy huéng tmg
nhiét tinh cta nhitng nha dau tu. Chi sb gia chimg khoan va tinh hinh giao dich hang
ngay ciing dugc phat song trén cac dai truyén hinh TW va dia phuong.

- Pé chuén bi cho viéc chuyén thanh S& Giao Dich Chimg Khoan, TTGDCK TP.HCM
d3 c6 nhimg bude di tich cuc nhu ap dung phuong thirc khép 1énh lién tuc bat dau tir
ngay 30/07/2007 dé tang tinh minh bach va cong bang trong giao dich, bao vé quyén
loi cho nha dau tu. Ngoai ra TTGDCK TP.HCM ciing dang nghién ctru phan mém
giao dich ty dong theo chuin qubc té va du kién s& dugc 4p dung vao cudi nim nay

hodc dau nam 2008.

2.5. Nhirng han ché va nguyén nhén:
2.5.1. Thi trudng chirng khozn phat trién nhanh chéng nhung chwa 6n dinh

Tuy s luong cac nha dau tu ding ky mo tai khoan giao dich chung khoan gia
tang nhanh chéng, so v&i con s6 31.000 tai khoan vao cubi nam 2003, ting gip 3
lan 1én 95.000 tai khoan vao cudi nim 2006 va 1én dén 250,000 vao giira nim
2007 thi rd rang thi trudong chimg khoan di va dang dan thu hat mot s6 luong
dang ké ngudi dan tham gia. Nhung néu xét trén ty 1¢ 85 triéu dan cua nudc ta
hién nay thi con sb d6 con qua nho nhoi: chwa dén 0.03%. Ngoai ra trong tong sb
tai khoan duoc md dé, chi co khoang 2.4% la tai khoan cua nha dau tu nudc

ngoai, trong s6 do6 chi co khoang 4% 14 to chirc.

Su phat trién cua thi truong ching khoan Viét Nam thoi gian qua rat nhanh

nhung chua 6n dinh 1a do:

—  Thi truong chung khoan Viét Nam mai ra doi tir nam 2000 nhung chi thuc su
dugc dong dao quan chung quan tdm ké tir ndm 2006, khi thi trudng chimg

khoan “bung n6” v6i hang loat cong ty niém yét va gia tri von hoa tang nhanh
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chong. Cac khai niém, kién thuc vé chirng khoan cling chua thuc su nam 10,
ké ca cac nha dau tu di va dang tham gia thi truong.

~ Céc nha dau tu hién tai & Viét Nam phan 16n 1 nha du tu nho 16, dau tu theo
tam 1y bay dan nén tao co hdi cho cac hanh vi “lam gia”, phan 4anh khong
dung thuc chat cung-ciu cua thi truong.

~ Hé thdéng phap 1y vé chimg khoan va thi truong chimg khoan con nhiéu so
sot, chua cy thé (vd: viéc phan dinh 16 rang chirc ning cua cac cong ty ching
khoan trong truong hop thay d6i thanh vién luu ky cho khach hang nudc
ngoai, quy trinh mé/déng tai khoan va cac quy dinh lién quan d6i véi nha dau
tu nudc ngoai,v.v...)

~ Tuy s6 luong céac to chitc dau tu nudc ngoai chi chiém mot ty 18 nho trong
tong s tai khoan duge md nhung hoat dong ciia bd phan nay c6 kha ning tac
dong 16n dén giao dich cua toan thi truong nho vao tiém luc von 16n. Cac tén
tudi xuat hién trén thi truong chimg khoan thoi gian qua nhu: Citigroup,
Deutsche Bank, Merrillinch, Credit Suisse,... da ting “lam mua lam gié” trén
thi truong va tac dong manh dén strc cu cua thi truong chirng khoan thoi
gian qua, dic biét 1a giai doan cudi nim 2006 va 3 thang dau nim2007. Chi
moi vai t chirc tham gia mua ban ma da gy nén cac con sbt cho thi truong,
thi khi nhimg tén tudi khac von chua tham gia vao thi trudng chimg khoan
Viét Nam hodc da tham gia nhung con dang do xét thi truong chinh thic d6
von vao thi truong thi kha nang s€ lai tao nén cac bién dong khac trén thi

trrong chimg khodn Viét Nam con nho bé.

2.5.2. Chit lwong cic doanh nghiép niém yét con chénh léch 16n

Truéc khi TTGDCK TP.HCM chuyén thanh S¢ giao dich chimg khoan thi theo
quy dinh cia UBCKNN doanh nghiép dé dugc niém yét trén TTGDCK TP.HCM
phai dap Gmg yéu cau nhu sau:

> Von diéu 18 da gop tbi thicu: 10 ty dong

» Khong co 16 lity ké va loi nhuén lién tuc 2 nim gﬁn nhét
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» Khong c6 cac khoan ng qua han

> Toi thiéu 20% c6 phiéu c6 quyén biéu quyét ctia cong ty do it nhat 100 ¢
déng nam gitr

> Cd dong thanh vién hoi déng quan tri, Ban kiém soat, Giam doc hoac
Téng Giam Pdc, Phé Giam Déc, Ké toan truong phai cam két nim giir 100%
sO ¢6 phiéu do minh s& hitu trong vong 6 thang ké tir khi niém yét va 50%

trong vong 6 thang tiép theo.

Sau khi TTGDCK TP.HCM chuyén thanh S& giao dich, vén diéu 1¢ da gop tbi
thiéu duoc ting 1én 80 ty déng. Theo d6, nhitng doanh nghiép niém yét trude khi
TTGDCK TP.HCM chuyén d6i thanh S& giao dich ching khoan véi vén diéu 18
da gop tdi thiéu 1a 10 ty dong thi phai thue hién ting vén dan. Hién tai chua c
quy dinh vé thoi han hoan thanh viéc ting von nhung dy kién s& ap dung vao
cudi nam 2008. Theo d6, cac doanh nghiép niém yét trude day c6 von diéu 18
dudi 80 ty dong phai chuan bi ké hoach tang von trudc thoi han quy dinh. Didu
kién méi nay phan nao gitp rit ngan chénh léch giita cac doanh nghiép tuy nhién
ning luc hoat dong giira cac doanh nghiép niém yét van con khoang cach kha
16n. Chang han khi so sanh cac doanh nghiép hoat dong cuing nganh. Chang han:
Cong ty CP lién hiép van chuyén (Gemadept) v6i von diéu 18 trén 400 ty va
chiém khoang 2% trén tong gia tri von héa cua thi truong va EPS gip doi doanh
nghiép cung nganh — Cong ty CP van tai Sai Gon (SHC) véi vén diéu 1 chi ¢6
30 ty va chiém ty trong chua dén 0.1% trong tong gia tri von hoa toan thi truong;
hoic Cong ty CP thily dién Vinh Son Soéng Hinh (VSH) véi von diéu 1& 1.250 ty
va chiém khoang 1.57% trén tong gi tri von héa toan thi trudng trong khi Cong
ty CP thuy dién Ry Ninh vén diéu 18 chi ¢6 32 ty va chi chiém 0.07% trén tong
gia tri vén hoa toan thi trudng, EPS cta “dan anh” VSH gap hon 3 lan so voi

EPS cua RHC.
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2.5.3. Co sé ha ting ky thuat kém:

Vi thi trudng chimg khoan cta ching ta con non tré nén ha ting thong tin con
phai phu thudc nhiéu vao cac chuong trinh, chuyén gia nudc ngoai nén ching ta
khong thé hoan toan chu dong trong viéc quan ly. Tiéu diém cho van dé nay la
viéc chudn bi cho qua4 trinh trién khai khop 1énh lién tuc thoi gian vira qua.

Dé dap g sy phat trién cia thi truong chimg khoan, UBCKNN da quyét dinh
dua phuong thirc khép 1€nh lién tuc vao giao dich cia TTGDCK TP.HCM. So
v6i1 phuong thie khép 1€nh dinh ky hién tai thi phuong thue khdp 1€nh lién tuc
¢4 nhiéu wu diém, han ché tinh trang Un tac 1énh va tinh trang “lam gia” trén thi
truong thoi gian qua. Tuy nhién, “quy dinh” di 1au nhung “thuc t&” van chua
thuc hién duoc, bén canh nhiéu nguyén nhan thi trong do 1y do k¥ thuat dong
vai tro chinh yéu khién cho qué trinh thuc hién khép 1énh lién tuc bi tri hodn
nhiéu 1an. Ngoai viéc chd doi cho cac cong ty ching khoan co du thoi gian
chuan bi day du co sé ki thuat va nhan lyc dé thuc hién, thi ngay ban than
TTGDCK TP.HCM ciing chua sin sang. Vén 1a phin mém ma TTGDCK
TP.HCM dang st dung la cuia S& Giao Dich Chiing Khoan Thai Lan tang tur khi
TTCK Viét Nam mo cira nim 2000, nhung ban quyén 1a do coéng ty DST
International giit. Phan mém ndy c6 nhiing chd khuyét nhu: 1énh dat ciia nha
dau tu trong nudc vao hé thong néu chwa khép thi nim chd & s6 1énh dén khi c6
lénh ddi tmg, nhung 1énh ctia nha dau tu nudc ngoai thi s& bi tra vé va cong ty
ching khoan phai nhap lai 1énh tir d4u, diéu ndy vira mat thoi gian cho cac nhan
vién cong ty chirg khoan nhap Iénh, vira khéng cong bang dbi véi 1énh ciia nha
dau tu nudc ngoai so v4i nha dau tu trong nudce vi 1énh da bi mat vu tién vé thoi
gian. Diéu nay co thé din dén méu thuin véi quy dinh cia TTGDCK vé co ché
giao dich (wu tién vé gia, uu tién vé thoi gian, wu tién vé khéi luong).
UBCKNN khong phai khéng thay duoc 16 héng nay nhung khong thay doi
duoc vi day 1a “16i k§ thuat”, bat ct thay d6i nao TTGDCK TP.HCM déu phai
nhd dén S¢ Giao Dich Chimg Khoan Théai Lan. Nhu vy c6 nghia 1a néu S&
Giao Dich Chimg Khoan Thai Lan khong dong v sira lai phan mém nay thi
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chung ta s€ phai ap dung theo co ché noi trén tirc 13 tao nén sy phan biét trong
giao dich gitra nha du tu nude ngoai va nha dau tu trong nudc, va kha ning 1a
s& ¢ sy phan Gmg manh tir cac nha dau tu nudc ngoai. RS rang sy phu thudc
hoan toan vao phan mém Thai Lan di dua co quan quan 1y cta ching ta vao thé
bi, mubn nhung khong Iam duogc. Puoc biét, TTGDCK TP.HCM di chon dugc
nha cung cip phan mém va trinh cho UBCKNN nhung ngudn von vay cua
Ngan hang Phat trién Chau A (ADB) van chua giai ngan.

Ngodi ra, con c6 cac yéu té khac nhu: dudng truyén internet rat cham, bang
thong hep. Trong khi d6, giao dich chimg khoan duoc tinh timg phan trim gidy,
nén voi toc do truyén dir liéu nhu hién nay nha dau tu khong thé quyét dinh
chinh xac dugc hoat dong mua/ban cua minh. Lénh dugc nhap vao hé théng

phai dén 1,2 phtt sau méi hién thi trén bang dién (xem phu luc 4)

2.5.4. Cong tac quan ly, giam sat thi truong con long 1éo:

Su bién dong cua thi truong thoi gian qua ¢ lic da gay ra thiac méc cho cac nha dau
tu nho, don 1é rang: phai ching c6 mot sd “dai gia” ding sau thao tang thi truong? Co
hay khong, nhung chic chin 1a hanh vi ¢b ¥ gay hiéu lam, thao tung thi trudng 13 c6
that va da xuat hién trén thi trudng ching khoan thoi gian qua. “Can bénh” vé nguyén
tic cong khai, minh bach xem ra kho co thé chita dat trong mot sém mot chiéu khi
muc phat vi pham con qua nhe, hién thuong chi 1a nhic nhé hodc phat tién chi khoang
vai chuc triéu ddng, ap dung ké ca cho cac coéng ty ching khoan voi mirc 13i hang
tram ty d@)ng mdi nim. Pic biét, hanh vi gia tao hd so ma cling chi bi phat vi pham
hanh chinh, d6 13 truong hop cta coéng ty C6 phan Van tai xing dau dudng thuy
Petrolimex (Pjtaco) bi phat 50 triéu dong vi c6 hanh vi nhiam hop thirc hoa dot phat
hanh va co su gia tao trong hd so dang ky phat hanh thém va ho so dang ky niém yét.
Trong khi d6, cling 13 hanh vi gia hd so néi trén néu & thi truong ching khoan New
York hay London s€ bi phat tu tir vai nam dén ca chuc nam va bi tich thu tit ca cac
khoan thu nhap trai phap luat. Thé méi thay “thudc” bdc cho “cin bénh” tram kha noi

trén té vé nhu khong phat huy dugc tdc dung.
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Mot trudong hop gan ddy giy xon xao gidi chimg khoan 13 trudng hop dau tién bi
Thanh tra Uy Ban Chtng Khoan ra quyét dinh phat tién 30 triéu dong vi hanh vi
“théng dong trong giao dich chting khoan nhiam tao ra cung, ciu gia tao” d6i véi mot
c4 nhan ngu ¢ quan 3, TP.HCM. Tiép sau d6 la quyét dinh phat 2 ca nhan khac véi s6
tién 1an luot 14 100 triéu va 60 triéu dff)ng do viéc cau két véi nhau lién tuc mua va ban
chtng chi quy VFMVF1 dé thao tang gia cua ching khoan nay trén thi truong (theo
tin tir Vietnamnet). Pay 1a mirc phat cao nhat d6i v6i 1 ca nhan tir trudc dén nay. Tuy
day 1a diu hiéu tot cho thiy co quan quan 1y d3 luu tAm va theo ddi sat cac hanh vi
trén thi truong, tuy nhién van chua phat hién dugc trudng hop vi pham nao ciia cac to
chtre, quy dau tu, trong khi ddy méi chinh 13 “ca 16n” c6 kha ning khuynh dao thi

truong véi s6 von cuc 16n trong tay.

Kinh nghi¢m ciia cac thi truong chitng khoan trén thé giéi
2.6.1. My

S& giao dich tiéu biéu 1a S¢ giao dich chung khoan New York (New York Stock
Exchange)

S& giao dich chung khodn New York hoat dong dudi hinh thic s& hitu thanh vién.

Hoi dong quan tri ciia S¢ giao dich ching khodn New York c6 25 thanh vién, trong d6
cO: 1 chu tich, 12 thanh vién dai dién cho cong ching, va 12 thanh vién dai dién cho
cac cong ty ching khoan thanh vién. Pai dién cho cong ching 1a cac cong ty niém yét,
cac hoc gid va cac dai di¢n khéac cia cong ching.

Gi0 giao dich thong thuong 1a tir 09:30 — 16:00

O My, cac nha moi gidi va té chie giao dich chimg khoan déu phai diang ky, hién sd
nha mai gidi vao khoang 150.000 ngudi. Vi 9 san giao dich chimg khoan & tam qudc
gia va nhiéu san thir cap, mdi bang c6 mot don vi quan 1y riéng. Tuy nhién, ho thudng
xuyén gip gd, trao d6i thong tin, diéu phdi ca khia canh thanh tra. Theo luat My, hang
nim déu c6 nhimg cudc kiém tra dinh ky voi cac nha méi gidi va hang dau tu, song
doanh nghi¢p con chiu su kiém tra dot xuét dua trén thong tin thi truong va khiéu nai

cua NDT.
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Céc thanh vién cua S& giao dich chimg khoan New York bao gdm cac chuyén gia, nha
moi gio1 hudng hoa héng cua cong ty thanh vién, nha moi gidi doc 1ap, nha tao 1ap thi

truong.

2.6.2. Singapore

S¢ giao dich chung khoan Singapore (The Singapore exchange — SGX)

Quy trinh niém yét tai S¢ giao dich chimg khoan Singapore:

Approximately 12—16 weeks

Day o 8—12 weeks 2—# weeks l
Pre=submission 5GX Review Public Comments Registration Trading
Consultation & IPO Commences
Consult 5GX on issues Submit listing Lodge preliminary Register & lodge final Offer closes
to be resolved application & prospectus with MAS | prospectus with MAS
prospectus to SGX for public comments Issuers' securities are
Launch of offer listed & trading
SGX reviews listing MAS reviews commences
application for prospectus
compliance with
listings requirements Conduct roadshow
and indicates eligibility to institutions &
to list sophisticated investors
& commence
bookbuilding

(Nguén: http://www.ses.com.sg/)

Thot gian giao dich:

Tir thir 2 dén thir 6 hang tuan, tir 9h00 dén 12h30 va tir 14h00 dén 17h00. Ngoai ra tir
8h30 dén 9h00 1a thdi gian giao dich trudc khi md cua (pre-open) va tir 5h00 dén
5h06 danh cho giao dich trudc khi dong cua (pre-close).

S& nglmg giao dich vao ngay cudi tuan va cac ngay 1&. Néu ngay 18 roi vao ngay Chi
Nhat thi ngay thtr hai ké tiép s& 12 ngay nghi 18.

L6 cb phiéu giao dich quy dinh 13 1.000 c6 phiéu. Tuy nhién, giao dich c¢6 phiéu 1é

van dugc chap nhan.


http://www.ses.com.sg/
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Phi moi gidi (c6 hiu lyc tir ngay 01/10/2000):
Phi mo6i gidi dugce xac dinh dya trén théa thuan gitra cac bén.
Céc loai chi phi khac:
+ Phi danh 0.04% trén gia tri hop dong, t6i da 13 S$600.
+ Céc loai thué dich vu va hang hda hi¢n hanh.
Thué cb tirc/thué thu nhap: khong danh thué cb tirc/thué thu nhap d6i véi cd tic tra
cho nguoi nudc ngoai. Tuy nhién, thué phai ndp ciia doanh nghiép s& duoc khau trir
tir khoan co tirc gop phai tra.
Quan 1y ngoai hoi:
Khoéng ap dung viéc quan 1y ngoai hbi hodc thué loi tirc trén giao dich chimg khoan
dbi v6i ngudi nude ngodi. SG hitu cta nha dau tu nude ngoai chi bi gidi han & mot sb
cong ty nhat dinh. Pong thoi SGX ciling khong han ché viéc chuyén tra vé nude tién
tir thu nhap, von va loi tirc.
Khong han ché viéc mua chig khoan nudc ngoai nhung c¢d tirc nhan duogc tir nude
ngoai phai dong thué.
2.6.4. Hong Kong
S& giao dich chimg khoan Hong Kong (The Stock Exchange of Hong Kong, Ltd)
hoat dong dudi hinh thirc cong ty cd phan.
Pia chi: P.O. Box 8888, tang 1, One& Two-Exchange Square, Central Hong Kong.
Dién thoai : (852) 2522 1122 Fax: (852) 2810 4475 Email:
info@sehk.com.hk
Gio giao dich:

- Phién m¢ ctra (Pre-opening session): 09:30 — 10:00

- Phién giao dich lién tuc: 10:00 — 12:30

- 14:30 — 16:00, tir thir hai dén tht sau
Gia dong ctra duge xac dinh bang cach ldy diém gitta ctia 5 murc gia dat vao phut giao

dich cudi cung.
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Phuong thirc giao dich: Khach hang goi cho nhan vién méi giéi (broker) dé dat 1énh.
Broker sau d6 goi cho nhan vién tai san dé nhap 1énh qua h¢ théng may tinh. H¢
théng dién toan ndy 1a hé théng thuc hién va khép 1énh tu dong (Automatic Order
Matching and Execution System — AMS). Chiing khoan dugc chia phan lam 2 loai:
loai ty dong va khong ty dong. Vao thang 01/1996, mot thiét bi thir 2 di duoc trién
khai bang cach lap dit tai cdc vin phong cta cac thanh vién ctia S giao dich. Thiét b
nay dua trén co s¢ giao dich hoan toan ty dong.

Viéc thanh toan giao dich:

Ky han thanh toan la ngay T+2. Cong ty thanh toan chung khoan Hong Kong — The
Hong Kong Securities Clearing Company (HKSCC) — thuc hi¢n chirc nang nhu mot
trung gian thanh toan gitta cac broker va cic t6 chtic tai chinh khac. Hé thong dién
todn thuc hién chirc ndng thanh toan bu trur s€ ghi nhan tu dong cac hoat dong giao
nhén ching khodan gitra céc tai khoan ching khoan véi nhau.

Céc loai chtng khoan hién ¢ trén thi truong ching khoan Hong Kong:

Co phiéu thuong, cd phiéu wu dai, cb phiéu uu dai Chuyén ddi, trai phiéu, don vi quy,
quyén va chimg quyén.

Yéu cau vé bao cao ddi véi cac cong ty niém yét trén SEHK:

Cac cong ty niém yét phai cong bd cho cac c6 dong va cho SEHK cac thong tin vé
viéc chia cb tirc, cac thong bao lién quan dén 13i/16 va cac thong tin khac co thé anh
huéng dén tinh hinh tai chinh cta cong ty. Cac thanh vién hoi dong quan tri phai bao
cdo cac khoan vay va ng ngan hang cua cong ty va cua tirng thanh vién HPQT, cung
v6i cac khoan 13i phat sinh tir khoan vén gop ctia ho vao cong ty.

Diéu kién niém yét trén SEHK:

Cong ty phai c6 13i lién tuc 3 nam. Mtc 13i yéu cau 1a 20 triéu HK$ vao nim gan nhét
va 30 triéu HK$ vao 2 nam ké tiép. Cac diéu kién khac bao gom: s6 lugng von phat
hanh ra cong chung, chi tiét vé tai san, von va tinh hinh twong lai ctia cong ty.

Phi hoa hong trén giao dich ban chimg khoan:
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Khoén thué danh trén mdi giao dich ban 1a 0.007% (¢ Viét Nam hién tai muc thué
danh vao giao dich ban ching khoan 13 0.1% trén trj gia giao dich, chi ap dung cho t6
chtrc dau tu nudce ngoai)

Murc thué ap dung cho nha dau tu nudc ngoai (khac Hong Kong):

Khéng ap dung thué danh trén phan cb tic va loi nhuin trén vén cua nha dau tu.
(hién tai ¢ Viét Nam cling chua 4p dung loai thué nay)

Quy dinh vé s¢ hiru d6i voi nha dau tu nudce ngoai:

Gidi han so hitu ciia nha déu tu nudc ngoai d6i véi nganh phat thanh truyén hinh
(television broadcasting), trtr nganh phat thanh qua v¢ tinh, 1a 49%. DPay 1a giéi han
duy nhat vé so hitu dbi v6i cac nha dau tu nudc ngoai. (¢ Viét Nam, giéi han so hitu
dbi voi nha dau tu nudc ngoai 1a 30% ddi véi cac doanh nghiép thudc nganh ngan
hang, con lai tit ca cac nganh khéc thi déu gidi han s hitu & muc 49%).

Thué va phi giao dich:

SEHK 4p dung muc phi giao dich 1a 0.005% (TTGDCK TP.HCM, nay la S& giao
dich chimg khoan TP.HCM, hién 4p dung murc phi giao dich 1a 0.05% ddi véi cac
thanh vién). Con thué giao dich 1a HK$0.50 danh trén mdi giao dich mua/bén.

Céc chi sb:

Su bién chuyén vé gia chimng khoan trén SEHK duoc do luong bdi chi s6 Hang Seng
(HSI). Chi s6 Hang Seng dua trén ty trong von ctia 33 loai c6 phiéu. Chi sé nay dugc
chia thanh 4 chi s6 phu: chi s6 vé tai chinh, chi s6 vé tai san, chi s vé thuong mai va
chi s6 vé dich vu.

Ngodi ra con ¢é chi s6 HKEx GEM, chi sd ty trong mirc von hoa thi truong tha ndi,
dung dé do luong thi trudng cua cac doanh nghiép phat trién (the Growth Enterprise
Market). Chi s6 ndy bao gdm céc loai ching khoan déap tmg cac yéu cau vé kha ning
thanh toan rat nghiém ngat.

Thong tin chung:

Giao dich chimg khoan & Hong Kong xuat hién tir nim 1866 mic du San giao dich
dau tién dén nam 1891 méi hinh thanh. Vo nam 1914, san giao dich dwoc doi tén tir

Hiép hoi cac nha moi gidi chimg khoan ¢ Hong Koéng (the Association of
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Stockbrokers in Hong Kong) thanh S¢ giao dich chimg khoan Hong Kong (Hong
Kong Stock Exchange). Vao nam 1921, san giao dich thtr hai ra doi c6 tén 1a Ho1 céac
nha moi gidéi Hong Kong (the Hong Kong Stockbrokers Association). Hai trung tim
nay hop nhat vao nam 1947. Vao cudi nhitng nim 60 va dau nhiing nim 70 thém 3
trung tim giao dich dia phuong nita hinh thanh. Sy sup d6 cta thi truong vao nim
1973 da din dén su hop nhét cua 4 trung tdm giao dich thanh S¢ giao dich ching
khoan Hong Kong, HKSE, ngay nay vao ngay 07/07/1980.

2.6.5. Bai hoc kinh nghiém cho Viét Nam
Do thi trudng ching khoan Viét Nam con dang trong giai doan hoc hoi dé phat trién
nén van con nhiéu nhuge diém so véi cac thi truong da hoat dong lau doi. Sd luong
hang hoa cua thi trudng ching ta van con rat han ché. Cung véi xu thé phat trién thi
sap toi chung ta can phai mo rong thém nhiéu loai hang hoa khac nhau.
So vi cac thi truong chimg khoan khac thi muc phi, thué hién tai ctia Viét Nam van
con kha cao, chrfmg han:
- Thué danh trén giao dich ban chtng khoan: & Viét Nam ap dung murc 0.1% trén
tr1 gid ban, trong khi tai S& giao dich chung khodn nudc ngoai thuong ap dung muc
thap hon khoang 100 lan (Tai so giao dich ching khoan Hong Kong, muc thué thu trén
gi4 tri ban chi bang 0.007%). Tuy nhién mirc thu nay chi ap dung ddi v6i nha dau tu 1a
t6 chtrc nude ngoai, chua ap dung dbi véi ca nhan.
- Mirc thu phi thanh vién ciia S¢ giao dich ching khoan HO Chi Minh ciing cao
gip 10 lan so v6i SO giao dich ching khoan Hong Koéng (chi thu 0.005%). Mirc thu
nay 1a kha cao so véi cac S¢ giao dich chung khoan thé gidi. Vi vay trong twong lai
khi S& giao dich ching khoan di di vao hoat dong on dinh S¢ giao dich ching khoan
Ho6 Chi Minh c6 thé xem xét giam mirc thu phi thanh vién ddi voi cac cong ty ching
khoan thanh vién.
- Hau hét & cac thi trudng chimg khoan lau doi déu xay dung cac chi sé (index)
theo nganh hodc nhom nganh, nhom cong ty,vv....lam thudc do sy van dong cua thi

truong chimg khoan nhu chi sé6 Hang-Seng & Hong Kong, chi sé Dow Jones,
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Nasdag...6 My, v.v....0 Viét Nam hién tai thi chi s6 VN Index dua trén gia va khéi
lwong lwu hanh cia cac cong ty niém yét trén sain TP.HCM duogc xem 1a chi sé dai dién
cho toan bd thi truong chirng khoan Viét Nam. Trong khi d6 Viét Nam hi¢n c6 2 san
giao dich & Ha Noi va TP.HCM, tuy san Ha N¢i cling c6 riéng chi s6 HaSTC index
nhung lai bi tach biét ra khoi chi s VN-Index va khong dugc dung nhu mét chi sd
chung tiéu biéu cho thi trudng ching khoan Viét Nam. Do dé cac So/TTGDCK nén
cing voi UBCKNN xem xét xay dung thém mot chi s6 VN-Index tong hop cho toan
thi truong, dong thoi cling xdy dung thém cac chi s6 theo nhom nganh hodc nhom

cong ty dac biét khi sd lugng hang héa trén thi trudng ngay cang tang.
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CHUONG 3: MOT SO GIAI PHAP PAY MANH PHAT TRIEN THI
TRUONG CHUNG KHOAN TAP TRUNG TAI TP.HCM

3.1. Céc giai phap phat trién hé thong:

3.1.1. H¢ thong thanh vién:

% Hién tai néu chi xét riéng hé théng cong ty chimg khoan thanh vién thi co
khoang 48 cong ty tinh riéng cho san giao dich TP.HCM va 55 cong ty cho toan thi
truong thi ciing ¢6 khoang mét sé twong dwong nhu vy ndp don 1én UBCKNN
xin cap gidy phép thanh lap, va nhu vay sb cong ty ching khoan dén cudi nam
2007 uée tinh 1én dén gan 100 cong ty. Néu cac cong ty ndy du diéu kién va duoc
cap phép thi s6 luong cong ty chimg khoan cua thi truong chimg khoan Viét Nam
tuong duong véi sd lugng cong ty chimg khoan cua Trung Quéc trong khi thi
truong chimg khoan Trung Qudc c¢6 quy mé 16n hon nhiéu so voi thi truong chimg
khoan Viét Nam.

Dé dap tmg dugc nhu cau phat trién cta thi trudng va bao vé loi ich nha dau tu thi
co quan quan 1y can xem xét ky truéc khi cap phép dau tu va chi cip phép cho
cong ty nao du co sé vat chat cling nhu ngudn nhan luc dat chat lugng dé tranh
tinh trang chénh léch 16n vé trinh do ciing nhu co s& vat chét giita cic cong ty
chirng khoan.

Vira qua c6 nhitng thong tin xung quanh viéc UBCKNN c6 thé s& ngimg cap phép
thanh 1ap cho cac cong ty ching khoan mdi. Tuy chua trd thanh quy dinh chinh
thirc nhung thong tin noi trén gay duoc su quan tam ddc biét ciia cong chung. Du
cho cé qué nhiéu cong ty chimg khoan thanh lap thi cling khong nén han ché sy ra
doi cia loai hinh cong ty nay bang cach ngimg cap phép thanh 1ap ma nén dé cho
thi truong ty dao thai nhimg doanh nghiép nao yéu kém. Doanh nghiép c6 yéu kém
hay khong thiét nghi nén dé cho thi truong, nha dau tu tu quyét dinh, Nha nudc
khong nén can thiép dé quyét dinh coéng ty chtng khoan nao thanh céng hon. Diéu
d6 vira di nguoc lai v6i quy luat ctia nén kinh té thi truong vira trai v6i quy dinh «

ngudi dan duoc 1am nhitng gi phap luat khong cAm”.
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% Xem x¢ét viéc thu nhéan thém cac thanh vién nudc ngoai dé tao ra méi truong
canh tranh tich cuc cho cac cong ty chimg khoan trong nudc, dong thoi tao diéu
kién dé cac cong ty ching khoan trong nuée hoc hoi thém kinh nghiém tir cac thi

truong phat trién.
3.1.2. H¢ théng niém yét

% Chuan bi cho viéc da dang hoa cac loai ching khoan niém yét nhu cac cong cu
tai chinh khac: chimg quyén (rights, warrants), hop dong quyén chon (option), hop
dong tuong lai (future)... nhu cac thi trudng chimg khoan khac. Pay 1a mot budc
phat trién cao hon cua thi truong chung khodn, doi hoi sy tién bo vé cong nghé,
hoan thién vé doi ngii quan 1y, dong thoi doi hoi hoat dong cua thi truong phai
mang tinh cong béng, cong khai, hi¢u qua va tuan thu cac nguyén tac, luat 18 chung
cta thé giéi
% Vé diéu kién niém yét trén S¢ Giao Dich Chirng Khoan: Ngoai cac tiéu chuan
theo quy dinh, khi S¢& Giao Dich Chiung Khoan di vao hoat dong thi tiéu chuan
niém yét nén duoc bd sung thém céc tiéu thirc mot cach cu thé hon, nhu:
0 Doanh thu: Pdi v&i mot sb nganh nghé hodc linh vuc hoat dong thi viéc
quy dinh doanh sb téi thiéu theo dic trung va mit bang chung cta nganh
nén duoc dua ra nham chon loc cac cong ty ¢ chit lwong cao hon.
o0 Ty 1é no: dé dam bao tinh trang tai chinh hop 1y cta cac cong ty niém
yét. Ty 1& nén thap hon ty 1& ng binh quan cia cac cong ty cing ngay, cing
linh vyc. Tuy nhién ty 1& no trén von s& khong dugc ap dung db1 vél cac
linh vuc hoat dong tai chinh tién t& nhu ngan hang, bao hiém, cong ty cho
thué tai chinh.
0 Gia tri tai san trén thu nhap: quy dinh vé ty 1& ndy so v6i mot mirc toi
thiéu nao d6 1a mot tiéu chi nham loal trir cac cong ty khong hiéu qua trong
viéc tao ra thu nhap cho c6 dong tir nhitng tai san ma c6 doéng dd bo ra dé
dau tu. Tiéu thirc nay nham duy tri mot thi trudng niém yét chat luong cao.
0 Loi nhuan: mac lol nhuin truéc thué duoc dit ra nham tao dong luc

phan dau cho céc cong ty hoat dong chua tét hodc chua phan ddu hét minh.
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Tuy nhién ty 18 loi nhuén c6 thé thay ddI tiy theo tinh hinh thyuc té cta nén

kinh té cling nhu quy mé thuc sy cta thi truong chtng khoan.
% Nén dan phd bién viéc dinh mirc tin nhiém, mot hinh thirc thong hanh trén thi
truong von cho cac doanh nghiép niém yét. Binh mic tin nhiém 13 viéc danh gia
chét luong, murc d6 tin cdy, kha ning thanh toan cia mot céng ty phat hanh ddi véi
cac cong cu ng dya trén céac yéu td rui ro c6 lién quan (cong cu ng co thé 1a cac
cong cu ngan han nhu: héi phiéu, tin phiéu, chimg chi tién giri hodc dai han nhur:
trai phiéu, cd phﬁn wu dai cb tuc), tuy nhién viéc danh gia dinh muc tin nhiém
cling gép phan gitp cho viéc danh gia chat luong cua cong ty phat hanh, tao niém
tin va ky vong cta nha dau tu vao ¢ phiéu ctia doanh nghiép do.
Dinh muec tin nhiém c6 vai trod rat quan trong ddi voi thi truong tai chinh moi quéc
gia, dac biét 1a nén tai chinh mai ndi nhu Viét Nam thi sy c6 mat cia cac cong ty
dinh muc tin nhiém 16n trén thé gidi chiac chan sé tao duoc niém tin va gbp phan
thu hiit manh m& ngudn von cia cac nha dau tu nudc ngoai. PAI voi cac cong ty
phat hanh, dinh muc tin nhi¢m gitip huy dong von voi chi phi hop ly, hi€u qua, 1a
mot phuong tién dé cac cong ty quang ba thuong hiéu vol thi trudng khong nhiing
trong nudc ma con & nudc ngoai, dong thoi tao ra co ché kiém soat cong khai, tao
dong lyc cho cong ty co cu tai chinh, cai tién quy trinh quan 1y, chat lugng va
hi€u qua hoat dong. Pdi véi gioi dau tu va cac té chuc tin dung, dinh muc tin
nhiém 1a mot chi tiéu dé nha dau tu quyét dinh nén hay khong nén dau tu vao cong
ty nao, dong thoi cling 13 co s¢ dé cac ngan hang thuong mai, cac to chic tin dung
quyét dinh cac dy an vay vén.
Dinh murc tin nhiém vira phan anh d¢ tin tudng, kha nang thanh toan ctia nha phat
hanh, vira 1a mdt ti€u chi danh gia chung dbi véi doanh nghiép. Viéc danh gia
doanh nghiép dua trén dinh mirc tin nhiém s& gop phan giam thiéu nhimg hau qua
dang tiéc tir viée dau tu thiéu thong tin.
3 ¢ong ty dinh mic tin nhiém 16n nhat thé gidi 1a: Moody’s (do nha dau tu tai
chinh John Moody ngudi My khéi xudng), Standard & Poor (mot bd phan cua tap
doan McGraw-Hill) va Fitch.
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Két qua danh gia dinh mirc tin nhi¢m doanh nghi¢p dugc thé hién ¢ cac ky hiéu tir
A (t6t nhat) dén D (mat kha nang thanh toan) va mdi céng ty dinh mirc tin nhiém
c6 cach ky hiéu riéng véi két qua danh gid dinh muc tin nhiém cua minh. Tuy
nhién, két qua danh gid néi chung déu phan thanh hai loai : dau tu va khong nén
dau tu. Ky hiéu dinh muec tin nhiém dai han cua 3 cong ty 16n duogc tom tit theo
bang dudi day:

Bang 7: Bang ky hi¢u dinh mirc tin nhiém dai han

Ky hi¢u dinh muc tin nhi€ém Giai thich

Moody’s S&P Fitch

Aaa AAA AAA Chat luong cao nhat, hoan toan tin
tudng, on dinh, d6 rui ro thép nhét

Aal, Aa2, Aa3 | AA AA Chat luong rat cao, rui ro rat thép

Al, A2, A3 A A Hang kha, rui ro thap, tuy nhién c6 thé
bi 4nh huong boi tinh hinh kinh té

Baal, Baa2, | BBB BBB Hang trung binh, cé thé chta dung

Baa3 nhimg yéu t6 rul ro, tuy nhién van an
toan trong hién tal

Bal, Ba2, Ba3 | BB BB Co yéu t6 rui ro, c6 thé gap kho khan
trong trd ng, dé bi anh hudng boi tinh
hinh kinh té

B1,B2,B3 B B Rui ro cao, tinh hinh tai chinh cé thé
bién dong manh theo thoi gian

Caal, Caa2, | CCC CCC Rui ro rat cao, chi c6 kha nang trad ng

Caa3 néu tinh hinh kinh té lac quan va khong
xau di

Ca CC.C CC.C V6 cung rul ro, c6 thé da pha san hodc

gan pha san nhung dang ¢ ging thuc
hién céac nghia vu thanh todn

CLR Pang bi gidm sat hoat dong do khong co
kha nang thanh toan
C SD,D D Xép hang thap nhét, pha san hoic s& bi

pha san trong hau hét cac truong hop.
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Viéc danh gia dinh murc tin nhiém duoc thuc hién dua trén 2 ti€u chi co ban la
dinh tinh va dinh luong, hay con goi la phan tich kinh doanh va phan tich tai
chinh. Cac yéu t dinh tinh dugc xem xét theo phuong phap bac thang 3 bude:
- Tinh hinh va trién vong phat trién kinh té dat nudc, cac yéu t6
rii ro vi mé, chinh sach cua Nha nudc co anh hudng dén nganh va cong
ty.
- Dic diém cuia cac nganh kinh té ma cong ty dang tham gia; trién
vong phat trién cua nganh dé trong nén kinh té qudc dén; tic dong, anh
huong cua nhitng yéu té vi mé trong va ngoai nude téi nganh kinh té; vi
tri, thi phan cua cong ty trong nganh.
- Chinh sach quan 1y trong san xuat — kinh doanh, chinh sach tai
chinh, quan 1y vbn, marketing, ban hang, dic diém coéng nghé, quy trinh
san xuat, kha nang, kinh nghi¢m ctia b may lanh dao...
Cac yéu td dinh luong dugc xem xét dua trén cac bdo cdo tai chinh da dugc
kiém toan, cong ty dinh muc tin nhiém s& tinh toan tat ca cac chi sb tai chinh
dé dua ra nhitng nhan dinh day du nhét vé tinh hinh tai chinh hién tai va tuong

lai cua cong ty.

O Viét Nam khai niém nay con rat méi, nhan thirc thi truong vé dinh mue tin
nhiém con kha “xa voi1”. Hi¢n tai ca nudc maoi chi c6 3 don vi hoat dong trong
linh vuc c6 lién quan dén dinh muc tin nhiém la: Cong ty thong tin tin nhiém
va xép hang doanh nghiép C&R; Trung tim thong tin tin dung ciia Ngan hang
Nha nude va Trung tdm danh gia tin nhiém doanh nghiép (CRVC) thudc Cong
ty phan mém va truyén thong Vietnamnet. Tuy nhién ca 3 doanh nghiép nay
déu chua phal 1a to chtrc danh gia dinh muc tin nhiém theo dung nghia vi hoat
dong chinh hién nay van chi 1 cung cép thong tin c¢6 lién quan t&i cic doanh
nghi€p ma chua thuc hién nghi€p vu danh gia dinh mirc tin nhiém theo chuan
muc qudc té. Trong s6 3 don vi ndi trén thi CRVC hién di phai tam ngimg

hoat dong do chua nhén dugc sy quan tdm dung murc cia cac cap chiic nang va
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cta thi truong. Con ddi voi cac doanh nghiép can duge danh gia dinh muc tin
nhiém thi trong hang van doanh nghiép & nudc ta hién mai chi c6 2 doanh
nghiép thué danh gia dinh mac tin nhiém: mot 1a Ngan hang dau tu va phat
trién Viét Nam (BIDV), hai 13 Ngan hang TMCP K§ Thuong (Techcombank).
Va Moody’s 14 cong ty dugc thué. Do d6 viée cho phép thanh 1ap cac to chic
dinh mirc tin nhiém du diéu kién tai Viét Nam va cho phép mét sb t6 chie dinh
muc tin nhiém c6 uy tin cua nudc ngoai thyc hién hoat dong tai Viét Nam la
viéc lam can thiét.

Cung voi da phat trién cua thi truong ching khoan Viét Nam, nha dau tu dan
dan s& trd nén kho tinh hon d6i v6i cac doanh nghiép phat hanh, ho s& khong
chi dwa vao danh tiéng cia cong ty dé quyét dinh du tu ma con can phai co
mot co s dé tin twong vao tinh hinh hoat dong, thuc luc cia cong ty. Trong
tuong lai khi cac doanh nghiép ctia chung ta niém yét trén thi trudng ching
khoan nudc ngoai (nhu Vinamilk, SSI,...) thi cic tén tudl nhu Moody’s,
Standard & Poor, Fitch s& tré' nén dan quen thudc véi thi truong chimg khoan

Viét Nam. D6 tat yéu 1a xu thé hoi nhap.

3.1.3. H¢ théng cong nghé - théng tin:

3.1.3.1. V& phia co quan quan 1y Nha nudc:

- Ndng cao co s6 ha ting:

Hién nay Trung Tam Giao Dich ching khodn TP.HCM dang chuyén thanh S¢ Giao
Dich Chirng Khoan, déng nghia véi viée trd thanh mot cong ty hach toan doc lap, cac
thanh vién c6 thé tham gia gop vn dé hinh thanh va phat trién. S Giao Dich Chting
Khoan s& dugc chit dong hon trong viéc quan 1y, diéu hanh thi truong, ciing nhu tur
chu dugc ngudn tai chinh, dap tng dwogc tinh nhanh nhay cua thi trudng hon thay vi
phai str dung von ngan sach va phai théng qua quy trinh, co ché xét duyét ciia Nha
nudc nhu lau nay.

Vé co s6 ha téng, viéc ap dung dan phuong thurc khép 1énh lién tuc 1a can thiét tuy

nhién ching ta can phai chit dong hon trong van dé cong nghé. S¢ Giao Dich chimg
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khoan can tan dung quyén tu cha vé tai chinh ctia minh dé moi thau mua phan mém
giao dich ma chung ta ¢ thé chil dong trong viéc md rong, ning cap hé théng khi thi
truong phat trién, tranh tinh trang bi 18 thudc vao nude ngoai nhu hién nay.
Khi 4p dung phuong thirc khép 1énh lién tuc, cac cong ty ching khoan va nha dau tu
can phai thuong xuyén va kip thoi nhin dugc tinh hinh giao dich, bao gia trén thi
truong. Mudn nhu vay thi hé thong bao gia dién tir két ndi giita S& Giao Dich Chimg
Khoan va cac cong ty chung khodn phai hoat dong tdt, cac 1énh duoc nhap vao hé
thdng phai lap tirc duoc xir Iy va truyén qua cac kénh khac nhau cho nguoi sir dung.
Péi v6i So giao dich chig khoan TP.HCM, hién tai sé luong thanh vién ngay cang
ting dan dén viéc phai dbi dién véi tinh hinh “kin” chd cho céac dai dién giao dich san.
S6 luong t6i da ma san con co thé “chtra” chi 1a 12 thanh vién trong khi d6 sé luong
cong ty ching khoan xin cip phép ngay cang ting. TTGDCK TP.HCM vira ra quy
dinh méi 13 cac cong ty chimg khoan méi da duoc UBCKNN cip gidy phép thanh lap
o thé khong dugc nhan lam thanh vién cua TTGDCK TP.HCM. Nhu vay, cho du
khong ngimg viéc cap phép thanh 1ap cho cong ty chimg khoan méi thi cac cong ty
nay cling c¢6 kha ning 1a khong thé trd thanh thanh vién cia TTGDCK TP.HCM,
nghia la kém véi viée khong co dai dién giao dich san dé nhap I¢nh vao hé théng trung
tam. Hang loat nhiing bat cap c6 thé nay sinh quanh van dé nay. Do d6 van dé cap
bach trudc mat 13 S¢ can phai ning cap va phat trién hé thdng giao dich hién dang st
dung nham dam bao cho hé th6ng duge van hanh an toan, 6n dinh, dap ung kha nang
mo rong vé sb lugng thanh vién giao dich, cu thé 1a:

0 Trién khai viéc Chuyén cac man hinh nhap Iénh tai san hién tai

(DCTerm) vé dia diém cila cac cong ty chimng khoan dé giai quyét tinh trang

“kin san”.

0 Dan chuyén sang hinh thirc giao dich tryc tuyén. Poi véi hinh thirc giao

dich truc tuyén doi hoi Cong ty chimg khoan thanh vién phai c6 hé théng

front-office cho phép giao tiép vi mdy chii giao dich thong qua gateways

dé chuyén 1énh va nhan thong tin giao dich.
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0 Tiép tuc st dung hinh thirc giao dich san danh cho cac cong ty chimg

khoan chua c6 hé thong front-office.

UBCKNN, Trung tdm luu ky ching khoan ciing can phai chuan bi ha ting vé k¥
thuat, dic biét 1a hé théng cong nghé thong tin dé nang cao hiéu qua quan 1y hoat dong
cua TTCK, nang cao tinh an toan chig khoan cua cac cong ty dai ching.

- Néng cdp va bé sung théng tin tai website ciia co quan quan 1y nha nwée vé chirng
khodan.

Mo rong va nang cap cac hinh thirc phd bién thong tin ra cong ching nhu: website,
bang dién tir, cac an phém cua S¢ Giao Dich, dién thoal tu dong tra 1o1.

- Pdam bdo nguyén tic cong khai, minh bach:

DPé dam bao tinh céng khai, minh bach cta thi truong, bao vé nha dau tu cac co quan
quan 1y can phai thyc hién dugc cac yéu cau: thong tin can phai dugc cong bd day di
va kip thoi, ddc biét 13 cac thong tin quan trong; ngin ngira va xt 1y nghiém ddi véi
cac hanh vi gy hiéu 1am, hanh vi thao tung thi truong hodc lira déo.

Co quan quan 1y can ting cuong viée giam sat dé som phat hién cac giao dich khong
cong bang. Ching ta ¢ thé hoc tap tir cac co quan quan Iy chimg khoan cua cac nude
phat trién, nhu UBCK My (SEC) chang han, xay dung mdt phan trong trang web cla
SEC dé cho cac nha dau tu giri cac khiéu nai, phan anh cua ho va cac khiéu nai, phan
anh d6 déu duoc co quan quan 1y xem xét va xir Iy mot cach nghiém tuc.

- Ting cwong hdi nhdp va hoc héi: bang cach hop tac song phuong voi UBCK, S&
giao dich chung khoan cac nudc; hd trg DN Viét Nam niém yét tai thi truong ching
khoan nudc ngoai va xay dung 16 trinh hoi nhap cho cac to chirc kinh doanh ching

khoan.

3.1.3.2. V& phia c4c doanh nghiép niém yét:
- Chu dong va tich cyc trong viéc cong bd thong tin. Ngoai cac loai thong tin
bét budc phai cong bd, cac doanh nghiép nén cong bd thém cac loai thong tin khac
nhu mot cach tu quang ba cho minh v6I cong ching dau tu. Bé duge nhu vay thi can

¢6 su hd tro, khuyén khich cua S¢ Giao Dich Ching Khoan cho loai cong bd nay.
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- Tén trong nguyén tic cong khai va minh bach. Hién nay c6 nhiéu trudng hop
giao dich ndl b cua cac lanh dao, thanh vién HPQT cua cac doanh nghiép niém yét
khong cong bd théng tin (nhu trudng hop giao dich ¢6 phiéu RHC cua thanh vién
HDQT cong ty CP Thay Pién Ry Ninh II, giao dich c¢6 phiéu VTB ciia thanh vién
Ban Kiém Soat cong ty CP Dién Tur Tan Binh, giao dich ¢6 phiéu PAC cua thanh
vién Ban Kiém Soat Cong ty CP Pin Ac Quy Mién Nam, giao dich c6 phiéu SIS cua
thanh vién HDQT Coéng ty CP Sudico,...).
- Pay manh kénh thong tin qua website cong ty va tan dung cic phuong tién
thong tin dal chung dé cong bd thong tin. Bac biét, viéc phéI hop v6l mot hoac
nhiéu kénh truyén hinh dé cung cip thong tin 14 mot hinh thirc rat tot vira dé phd
bién thong tin ra cong chiing, vira 1 cach quang ba hinh anh cta cong ty.

Céc thong tin nhu bdo cdo dinh ky, ban cdo bach, bdo cdo tai chinh, thong tin trén

website cong ty nén dugc cong bd bang ca tiéng Viét va tiéng Anh. Co nhu vay cac

nha dau tu nudc ngoai s& thuan 1ol hon trong viée tiép can thong tin dé quyét dinh dau

tu.

3.1.4. H¢ théng giao dich:

% Tinh dén giita thang 6/2007, tong sb tai khoan giao dich chung khoan di 1én dén
khoang 250,000 tai khoan, va s6 cong ty ching khoan di 1én dén 55 cong ty tinh cho
toan thi truong thé nhung 80% sb tai khoan giao dich chi tip trung vao 5 cong ty
chtng khoan “ldo lang” trén thi truong (SSI, BVSC, ACBS, BSC, VCBS). Diéu nay
c6 thé do thoi quen, niém tin clia nha dau tu vao cac cong ty chimg khoan lau doi, cho
nén san giao dich cia mot sé cong ty chimg khoan lic nio ciing chét cimg khach hang.

I4
A

C6 nhing giai doan thi truong “st” thi cac san giao dich nay khong thé dap ung xué
tit ca cic nha dau tu dan dén chét luong dich vu giam. Piéu nay khién cho mot sd
cong ty ching khoan chon giai phap tiéu cuc 13 han ché sé lwong nha dau tu nho, vén
it dé tap trung vao phuc vu cac nha dau tu vén 16n hon. Trong twong lai s6 lugng tai

khoan giao dich s€ tang lén nhi€u lan nén cac cong ty chung khoan mdi phai nd luc
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xay dung co s& ha tﬁng, nhan lyc, quan ly,... tdt méi co thé canh tranh véi cac “dan
anh” va thu hiit lugng khach hang méi vé phia minh.
Dbi vé6i cac cong ty chimg khoan ra doi 1au nam va di co sin vi thé trén thi trudng
thi dé gitr vitng vi thé cia minh cac cong ty ching khoan can phai mé rong san giao
dich, tham chi thué/mua thém céc dia diém khac dé nhan 1énh cua khach hang.
Riéng d6i v6i cac cong ty ching khoan vén c6 ngudn goc tir ngan hang nhu: Cong
ty chiung khoan ngan hang A Chau - ACBS (cong ty me la Ngan hang TMCP A
Chau — ACB), Cong ty ching khoan ngan hang Ngoai thuong — VCBS (xuat than tir
Ngan hang TMCP Ngoai thuong Viét Nam — Vietcombank), Cong ty chung khoan
ngan hang Pau tu va Phat trién Viét Nam (BSC), v.v... o loi thé vé dia diém 1a vi
cac ngan hang di c6 sin cac chi nhanh, phong giao dich cta ngan hang ¢ khap cac
tinh, thanh nén co thé két hop sir dung céc chi nhanh, phong giao dich nay dé lam
dai 1y nhan 1énh cua khach hang. Véi cach két hop nhu vy, nha dau tu & cac noi c6
thé dén cac dai Iy nhan 1énh ndo thuan tién cho viéc dat lénh dong thoi ciling tién
trong vi¢c st dung cac dich vu cia ngan hang.
% Thol gian sip t6i khi thi truong phat trién, s chimg khoan niém yét trén S& Giao
Dich ngay cang nhiéu va s nha dau tu ngdy cang ting thi thoi gian giao dich ciing can

phai ting thém dé gop phan lam tang tinh thanh khoan cua thi truong.

3.1.5. H¢ théng gidm sdt:

Thi truong ching khodn Viét Nam con non tré, cac nha dau tu hién van chiém phén
16n 1 cac nha dau tu don 1¢, thiéu kinh nghiém va kién thtic trong kinh doanh chting
khoan do d6 1a ddi twong bi thiét hai nhiéu nhat dbi v6i cac hanh vi ltra dao, gay hiéu
1am, thao tung thi trudng. .. Do d6 viée ting cuong kiém tra, giam sat dé ngin chin cac
hién tuong ti€u cyuc noi trén nham bao vé 1oi ich cia nha dau tu va lanh manh hoa thi
truong.

Pé dat hiéu qua trong qué trinh thanh tra giam sat, diéu kién can 14 phai nang cao kién

thirc chuyén mon, dao tao chuyén sau cho cac cadn bg chuyén trach.
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Hién nay, trung tdm giao dich chiing khodn TP.HCM dang xay dung nhiéu chuong
trinh giam sat s& duoc 4p dung nham hd tro cho cong tac giam sat duoc tét hon. Cong
tac gidm sat dugc tap trung vao 2 mang: giam sat tuan thu va giam sat giao dich. Gidm
sat tuan thi 1 cong tac giam sat dé phat hién va ngin chin cac nha dau tu md cing
lac nhiéu tai khoan giao dich (hién tai, theo quy dinh cia UBCKNN, mdi nha dau tu
chi duge mé 1 tai khoan dé giao dich trén thi trudng ching khoan), giao dich vi pham
ché d6 cong bd thong tin, vi pham vé vira mua/ban ciing mét loai chimg khoan trong
cling phién giao dich, v.v... Giam sét giao dich nham phat hién va ngan chan cac giao
dich thao ting va giao dich ndi gian dya trén viéc phan tich nhitng chiing khoan c6
bién dong bat thuong. Cac trudng hop nghi ngd cin phai duoc thudng xuyén béo céo
1én UBCKNN d¢é theo ddi, diéu tra va xir 1y thich hop.

Sy thanh 14p Ban Giam Sat thi trudng ching khoén 1a viéc 1am thiét thyc, can phai

duoc thyc hién cang sém cang tt.
Cac giai phap tao méi trwong phat trién
3.2.1. Co ché tai chinh va chinh sdich thué

3.2.1.1. Co ché tai chinh:

Thi trudng tién té, trong d6 c6 ching khodn 1a thi trudng nhay cam véi nhitng
su kién bién dong vé kinh té, chinh tri, x3 hoi vi vay nd dugc coi nhu 1a thude
do ctia nén kinh té.

Thi truong ching khoan ctia Viét Nam con non tré. Sy chua phat trién cua thi
truong ching khoan thé hién & chd: Cac cong cu giao dich trén thi truong con
nghéo nan va khéi lugng giao dich con han ché, thi truong chua thu hat duoc
d6ng dao cac thanh vién tham gia va chua thé hién duoc tinh chuyén nghiép cua
thi truong.

Pé thuc day su phat trién cta thi truong chimg khoan, mot s6 giai phap dé xuét

co thé xem xét nhu sau:
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= Thir nhat, gia tdng hoat dong hi¢u qua cua thi truong von : tao diéu kién cho
cac doanh nghiép tién hanh c¢6 phan hoa, nhu vay sé& kich thich sy phat trién cta
thi trudng ching khoan ddng thoi nha nude can co cac bién phap thich hop thuc
day sy quan tim cta cac ngan hang thwong mai vao thi trudng tién té. Thoi gian
qua cung v&i su sut giam cua thi truong chung khoan thi qué trinh IPO céc
doanh nghiép 16n ciing bi tri hoan. Piéu quan trong 13 16 trinh c¢6 phan hoa cac
tap doan kinh té, cac téng cong ty lon da duoc hoach dinh, cho nén khong nén
tri hoan qua trinh c6 tdc dong tich cuc khong chi vé mat kinh té, chinh trj xa hoi
ma con cd vai tro tai cau trac lai nén kinh té , gép phan thay ddi phuong thirc
quan 1y va diéu hanh kinh té nay. Viéc ddy nhanh qué trinh phat hanh ching
khoan ciia cac tap doan, tong cong ty 16n c6 tac dung tich cuc cho su khoi phuc
va phat trién cua thi trudng.

= Thir hai, tao tinh chuyén nghi¢p trong hoat dong cua thi truong chung khoan
bang cach da dang hoa “hang hoa” trén thi truong.

* Thir ba, cadc van ban phéap 1y cho hoat dong cua thi truong chimg khoan phai
mang tinh déng bd cao. Pén nay c6 thé néi cac ndi dung co ban cia thi truong
ching khoan dd dugc cu thé hoa trong Luat Chimg Khoan s 70/2006/QH11
ctia Qudc Hoi ngay 29/06/2006.

= Thir tw, co s¢ ha tdng cling nhu nhén thitc cia cong ching vé nén kinh té thi
truong, dic biét 13 thi truong tai chinh - thi truong tién té con rat han ché, cho
nén viéc dao tao, tuyén truyén nhan thtc cho dong dao cac tﬁng 16p xa hoi can

phai duogc thuc hién triét dé.
3.2.1.2. Chinh sach thué:

Theo du thao luat thué thu nhdp c4 nhan thi nhom loi tirc cd phﬁn, cd phiéu
thuong, chénh 1éch chuyén nhuong chimg khoan 1a 3 nhom d6i tugng bi déanh
thué thu nhdp ca nhan, thué dugc thu bang cach khiu trir tai ngudn. Céac khoan
thu nhép tir 14i trai phiéu, tin phiéu, loi tirc ¢6 phan, loi tic tir cac hinh thirc gop
vbn kinh doanh khac ciing thudc dién chiu thué thu nhap. Muc thué du tinh 13

25% thu nhap tir chimg khoan. Tuy nhién mirc thué suit nay xem ra con nhiéu
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bat hop 1y va khong nhan duoc sy dong tinh cta cong chung. Muc thué 25%
duoc xem 13 qua cao, co quan quan Iy thué khong da co so phap 1y dé xay dung
duoc phuong phap tinh cac khoan phi lién quan truc tiép dén viéc tao ra thu
nhap tir hoat dong chuyén nhuong von. Pbi véi giao dich c6 phiéu thi viéc tinh
chénh léch gia ban va gia mua chi thuc hién dugc trén thi truong tap trung vi
chtng khoan niém yét dé& xac dinh duoc gia mua, gia ban cu thé theo timg phién
hoic timg ngay giao dich va mdi nha dau tu déu phai md tai khoan va phai giao
dich tai cong ty ching khoan. Nhung & thi truong phi tap trung thi khong thé
xac dinh dugc gid giao dich 1a gia thi truong hay gia do thda thuan gitra cac nha
dau tu voi nhau, do d6 co sé tinh thué khong 6 rang.

Viéc thu thué tir chimg khoan 13 can thiét nhung murc thu thué va cach thu thué
can phai hop 1y.

- Th nhét, khong 4p dung tinh thué dau tu chimg khoan déi véi cac co phiéu
chua niém yét vi khong c6 co sé dé tinh thu nhap.

- Thtr hai, khi tinh thué d6i véi thi trudng tap trung nén dung phuong phap thué
khoan trén tung giao dich. Tuy nhién cach thyc hién khong don gian vi co quan
thué dia phuong khong thé truc tiép tién hanh thu thué hang trim ngan nguoi
choi chimg khoan va sap t6i sé luong nguoi tham gia con ting cao hon nita. Do
d6, cach kha thi nhat 1 cong ty chimg khoan s& thay mat khau trir thué cho Nha
nudce. Theo do, sau mdi giao dich ban cta nha dau tu, cong ty ching khoan s&
tinh s6 thué ma nha dau tu phai ndp va co trach nhiém khau trir tién thué do.
Con ddi vai thi truong phi tap trung nén 1dy ménh gia c6 phan lam gia tinh thué
- Thir ba, mirc thué nén thu & mirc nhu thong 1¢ qudc té vi néu thu thué qua cao
c6 thé anh huong dén nd lyc huy dong von cd phan tir cong chung dau tu cta
Chinh phu.

- Thir tw, khong nén danh thué thu nhap ca nhan dbi véi khoan thu nhép vé loi
tirc ¢ phan, loi tirc tir hinh thirc gop von kinh doanh vi trude khi doanh nghiép
chia ¢ tirc hodc loi tirc gop vén kinh doanh thi doanh nghiép nhan vén gop da

phai ndp thué thu nhap doanh nghiép rdi (cd tic 1a thu nhap sau thué). Do do
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néu danh thué nhu vay thi v6 hinh chung c4 nhan da bi danh thué 2 14an, dan dén
vi pham nguyén tac khong danh thué 2 1an ddi vdi mot khoan thu nhap.

Ngoai ra, mirc thué danh trén doanh thu tir hoat dong chuyén nhuwong chimg
khoan dbi v6i nha dau tu nude ngoai hién tai con qua cao so vdi cac thi truong
chting khoan nudc ngoai. Thué danh trén giao dich ban chimg khoan ¢ Viét
Nam hién ap dung mutc 0.1% trén tri gia ban, trong khi tai S¢ giao dich ching
khoan nuéc ngoai thudng ap dung mirc thap hon khoang 100 lan (chang han, s&
giao dich ching khoan Hong Kong, murc thué thu trén gia tri ban chi bang
0.007%). Tuy nhién mirc thu nay chi ap dung ddi véi nha dau tu 13 o chirc nude
ngoai, chwa ap dung d6i vai ca nhan va td chuc trong nude. Xét vé 1au dai, mirc

thué nay nén duoc diéu chinh lai cho phu hop véi cac thi trudng trong khu vuc.

3.2.2. Dao tao nhén lyc:

= Pha bo thé doc quyén trong viéc dao tao chimg khoan
Chinh phu can diéu chinh lai cdu trac thi trudng theo huéng mang tinh canh tranh cao
hon, nghia 14 ting s6 nha cung tng dich vu dao tao. Chinh sach cho phép 5 truong dai
hoc dugc dao tao da 1a mot budc di dung dén dé giai doc quyén trong viéc dao tao.
Tuy vay khong nén ding lai & con s trén vi diéu d6 co6 thé dan dén doc quyén nhom.
Viéc cho phép cac don vi co du diéu kién nhét dinh tham gia vao viéc dao tao cac
khoa hoc ching khoan s& tao nén mdt thi trudng canh tranh dan dén su tu ddi mai va
cai tién lién tuc chat lugng cac trung tam dao tao.
Vai tro cua Uy ban ching khéan nha nuéc khong nén tap trung vao viéc dio tao
chtng khoan ma chi nén tap trung vao nhom dich vu cép ching chi hanh nghé thong
qua t6 chirc cac ky thi sat hach.

= Nang cao chat luong ddo tao cho hoc vién
O Viét Nam hién nay, trong linh vuc dao tao chirng khoan, co diém dic thu 1a mudn
c6 chimg chi hanh nghé thi phai hoc qua 3 khoa dao tao cia UBCK (Trung tdm
Nghién ctru Khoa hoc va Pao tao Ching khoan (TTKHDTCK)). Piéu nay tat nhién da

tao nén doc quyen trong vi¢c dao tao. Boi vi néu hoc va nhan ching chi ¢ cho khac thi
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khéng dugc dy thi cip ching chi hanh nghé, nén hoc & nhiing noi khac s& chiang ich
gi; cho nén co thé noi, dich vu dao tao chirng khoan hién nay 1a do TTKHDTCK doc
quyén cung tmg (Nguyén Dirc Thanh, 2007).

Do vay viéc nang cao chat lugng dao tao ching khoan 1a khong thé trong truong hop
UBCKNN khéng cép nhat cac kién thire va théng tin méi kip thoi cho cac can bo dao
tao cling nhu d6i méi vé co so ha tang. Giai phap hién nay 1a UBCK nén c6 nhiing
chuong trinh hop tac hop tic qudc t& nham xac dinh rd chat lwong dao tao cia ban
than va trén co s& d6, hoc vién s& ¢ nhiéu co hdi hon trong viéc tiép can nhirng kién
thirc va cong cu hanh nghé mang tiéu chuan qudc té nham dép tng nhanh chéng qua
trinh hd1 nhap cua dét nuée.

Hién tai bdi canh lao dong trong nganh tai chinh — chimg khoan con thiéu hut, nguén
nhan lyc trong nganh khong nhitng thiéu ma con yéu vé chét luong nén can co su dao
tao thuong xuyén. S¢ Giao dich ching khoan, ciing nhu cac thanh vién nén xem xét
dén viéc tang chi phi dao tao chuyén mén cho ddi ngii nhan lyc ctia minh, khong chi
dao tao 3 chung chi (luat chung khodn, chiing khoan can ban, phan tich) theo quy dinh
ma con thudng xuyén bd sung cac khoa dao tao ngin han khac dé nang cao trinh do
cho ho.

» Thyc hién viéc dao tao nhan lyc véi céc thi truong chung khoan nudc ngoai:
Hop tac v6i thi truong ching khoan nude ngoai vé cac mit: hd trg k¥ thuat, trao doi
thong tin, huin luyén dao tao, v.v...

Ngoai ra, viéc moi cac chuyén gia chimg khoan & cac nudc phét trién dé thuc hién
huén luyén cho cic nhan vién trong nganh ciing 1a mot dinh hudng tét trong viée dao

tao nguon nhan luc

3.2.3. Cac gidi phap khac:

- Mirc thu phi thanh vién cta S& giao dich chimg khoan H6 Chi Minh kha cao so
v6i cac So giao dich chimg khoan nudc ngoai: hién thu 0.05% trén tong gia tri giao
dich cta cac thanh vién (cao gip 10 lan so v6i S& giao dich ching khoan Hong Kong,

chi thu 0.005). Vi vay trong tuong lai khi S& giao dich chiing khoén da di vao hoat
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dong 6n dinh S¢ giao dich ching khoan HO Chi Minh c6 thé xem xét giam muc thu
phi thanh vién ddi v&i cac cong ty ching khoan thanh vién.

- Hau hét & cac thj trudng chimg khoan 1au doi déu xay dung cac chi sé (index)
theo nganh hodc nhom nganh, nhom cong ty,vv....[am thudc do sy van dong cua thi
truong chimg khoan nhu chi s6 Hang-Seng ¢ Hong Koéng, chi s6 Dow Jones,
Nasdag...¢ M?,‘V.V....@ Viét Nam hién tai thi chi s6 VN Index dua trén gia va khdi
luong lwu hanh cia cac cong ty niém yét trén sain TP.HCM duogc xem 1a chi sé dai dién
cho toan bo thi truong chimg khodn Viét Nam. Trong khi d6 Viét Nam hi¢én c6 2 san
giao dich & Ha Noi va TP.HCM, tuy san Ha Noi ciing c6 riéng chi sé HaSTC index
nhung lai bi tach biét ra khoi chi s6 VN-Index va khong dugc dung nhu mdt chi )
chung tiéu biéu cho thi trudng ching khoan Viét Nam. Do dé cac So/TTGDCK nén
cung voi UBCKNN xem xét xay dung thém mot chi s6 VN-Index tong hop cho toan
thi truong, dong thoi ciing xdy dung thém cac chi so theo nhém nganh hodc nhém
cong ty dac biét khi sd lugng hang héa trén thi trudng ngay cang tang.

- Chu ky thanh todn bu trir hién tai cta thi truong chimg khoan hién nay la ngay
T+3, chu ky nay 1a kha dai. Xét mot thyc tién trung hop cho thdy mot sb thi truong
trong khu vuc nhu Thai Lan, Hong Kong ciing 4p dung chu ky T+3 va cac thi trudng
nay da tung trdi qua nhitng thoi ky chao dédo, riéng thi truong ching khoan My ap
dung ngay T+0 va né hoat dong 6n dinh cho dén nay. Thuc té ¢ Viét Nam, tuy ngay
thanh toan bu trir 1a T+3 nhung thuc té 13 T+4 vi chiéu ngay T+3 ching khoan méi vé,
thi nha dau tu chi c6 thé ban dugc vao sang ngay T+4. Viéc kéo dai chu ky nay lam
giam vong quay von, ting rii ro cho nha dau tu. Do d6, viéc giam dan chu ky xuéng
T+2 hodc T+1 ciing gop phan 1am ting sy s6i dong cta thi trudng. Tuy nhién diéu nay

cling phu thudc vao co so ha tang k¥ thuat caa S¢ Giao Dich ching khoan.

3.3. Céc giai phap cai thién hé thdng phap ly
- Tiép tuc hoan thién hé théng phép luat va co ché quan Iy
Viéc ban hanh cac vin ban phap 1y vé ching khoan va thi truong chung khoan da

duoc stra d6i hodc ban hanh méi cho phu hop véi su phat trién cta thi truong, déng bo
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v6i cac van ban phép luat khac va phu hop véi xu thé hoi nhap qudc té 1a mot viée 1am
can duoc nhanh chong trién khai.

Dic biét, nhitng van ban lién quan nhu Luit cac cong cu chuyén nhuong, Phap 1énh
Ngoai hdi, Luat Pau tu va Luat Doanh nghiép can duoc Qudc hdi xem xét thong qua
va cip nhat lién tuc s& tao nén khung phap 1i vimg chic cho hoat dong cta doanh
nghi¢p va nhu vay sé anh hudng tich cuc dén hoat dong thi truong ching khoan. Viéc
xay dung Luat chting khoan va cac vin ban phap ludt trong linh vuc chimg khoan can
duogc tich cuc thuc hién cling gbp phﬁn nang cao tinh déng bd, ndng luc gidm sat va
thuc thi ciia hé thong vin ban phap quy nay.

Véi nhiéu ndi dung dap tng yéu cau hdi nhap kinh t& quéc té, Du thao Luét can duoc
su tur van, gop ¥ ctia nhiéu t6 chtrc qudc té nham dam bao chat luong cho cac van ban

phap 1y ban hanh sau nay.
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KET LUAN

Thi truong ching khoan niém yét TP.HCM néi riéng va thi truong ching khoan Viét
Nam néi chung di c6 sy ting truong vuot bac dic biét 1a trong nim 2006 dén nira dau
nam 2007 voi su phat trién nhanh vé quy mé von, sé luong chimg khoan, gia tri giao
dich, s6 lugng tai khoan giao dich. Tuy thi truong c¢6 su diéu chinh giam thoi gian qua

nhung tiém nang phat trién van con rat 1on.

Theo d¢& 4n phat trién thi truong vén Viét nam dén nam 2010 va tdm nhin dén niam
2020 ctia Thi tudéng Chinh phit Nguyén Tan Diing, muc tiéu 1a dén 2010 gia tri vén
hoa thi truong ching khoan dat 50% GDP va dén nam 2020 dat 70% GDP. Vi muyc
tiéu do, thi trudng ching khoan 1a thanh phan chu dao dé dua thi truong von trd thanh
mot cdu thanh quan trong cua thi truong tai chinh Viét Nam, va dén nam 2020 thi
truong von ciia ching ta s& phat trién twong duwong véi cac thi trudng cac nude trong

khu vuc.

Thi truong ching khoan Viét Nam néi chung, thi trudng cb phiéu niém yét TP.HCM
noi riéng s& dong mot vai trd ngdy cang quan trong trong nén kinh té, va c6 kha ning
lién két v6i cac thi truong chimg khoan khu vuc va qudc té. Bé duoc nhu vy, cac giai
phap phat trién thi truong can phai duoc thuc hién dan ma trude mat 13 viée tap trung
phat trién quy md, nang cao chat luong va da dang hoa cac loai hang héa trén thi

truong.
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PHU LUC 1: GIA TRI VON HOA THI TRUONG CO PHIEU NIEM YET TP.HCM

Ngay 15 thang 06 ndm 2007

As at 15-Jun-07

NO. | CODE [ COMPANY NAME SHORT NAME MAIN SECTOR OTHER SECTOR | CHARTERED OUTSTANDING MARKET MARKET

CAPITAL VOL. (SHARES) PRICE CAPITALIZATION
1 ABT BenTre Aquaproduct Import & Export JSC Aquatex Bentre Aquaproducts 33,000,000,000 3,300,000 110,000 353,100,000,000
2 AGF An Giang Fisheries Import & Export J/S Co Agifish Aquatic product 78,875,780,000 7,887,578 107,000 914,959,048,000
3 ALT Tan Binh Culture J/S Co. Alta Cultural product Plastic packaging 15,344,150,000 1,531,145 1 16,000 83,447,402,500
4 BBC Bien Hoa Confectionery Co Bibica Confectionery 100,617,000,000 10,061,700 54,500 221,357,400,000
5 BBT Bach Tuyet Cotton Corp Cobovina Consumer product 68,400,000,000 6,840,000 22,000 280,440,000,000
6 BHS Bien Hoa Sugar J/S Co BSJC Sugar 168,477,270,000 16,847,727 41,000 7,918,431,690,000
7 BMC Binh Dinh Minerals JS Co. BIMICO Minerals 13,110,000,000 1,311,400 470,000 257,034,400,000
8 BMP Binh Minh Plastic J/S Co Binh Minh Plastic Plastic 139,334,000,000 13,933,400 196,000 528,075,860,000
9 BPC Bim Son Packaging J/S Co BPC Packaging (paper) Plastic 38,000,000,000 3,800,000 37,900 229,900,000,000
10 BT6 Chau Thoi Concrete Corp No.620 620CC Concrete product 100,000,000,000 10,000,000 60,500 264,000,000,000
11 BTC Binh Trieu Construction & Engineering J/S Co BTC Machinery Construction 12,613,450,000 1,351,286 26,400 39,187,294,000
12 CAN Halong Canned Food J/S Co. Canfoco Canned food 50,000,000,000 4,999,880 29,000 349,991,600,000
13 (o311 Hochiminh city Infrastructure Investment J/S Co (@1 Construction 300,000,000,000 30,000,000 70,000 1,485,000,000,000
14 CLC Cat Loi J/S Co. Cat Loi Tobacco packaging 100,799,490,000 10,079,949 49,500 705,596,430,000
15 COM Materials Petroleum J/S Co Comeco Fuel 34,000,000,000 3,290,090 70,000 62,511,710,000
16 CYC Chang Yih Glazed Tile J/S Co Chang Yih Ceramic tile 19,905,300,000 9,046,425 19,000 295,818,097,500
17 DCT Dong Nai Roofsheet & Construction Materials J/S Co DCT Roofing Construction material 120,973,460,000 12,097,346 32,700 961,739,007,000
18 DHA Hoa An J/S Co Hoa An Mining 67,065,000,000 6,706,367 79,500 2,353,934,817,000
19 DHG Hau Giang Pharmacy JS Co. DHG Pharmaceutical products 80,000,000,000 8,000,000 351 ,OOO 320,000,000,000
20 DIC DIC Investment & Commercial JS Co. DIC Construction Construction material | 32,000,000,000 3,200,000 40,000 355,200,000,000
21 DMC Domesco Health Import-Export Joint Stock Company Domesco Pharmaceutical products 117,699,990,000 11,769,999 11 1,000 929,829,921,000
22 DNP Dong Nai construcstruction Plastic Joint Stock Company Donaplast Plastic 20,000,000,000 2,000,000 79,000 74,000,000,000
23 DPC Da Nang Plastic J/S Co Danaplast Plastic Rubber 15,872,800,000 1,587,280 37,000 206,346,400,000
24 DRC Da Nang rubber J/S Co. DRC Latex processing 130,385,520,000 13,038,552 130,000 743,197,464,000
25 DTT Do Thanh Industry Joint Stock Copany Do Thanh Plastic Real Estate 20,000,000,000 2,000,000 57,000 99,000,000,000
26 DXP Doan Xa Port J/S Co. Doan Xa Port services 35,000,000,000 3,500,000 49,500 239,750,000,000
27 FMC Sao Ta Food J/S Co. Fimex VN Food 60,000,000,000 6,000,000 68,500 600,000,000,000




28
29
30
31
32
33
34
35

36

37
38
39
40
41
4
43
44
45
46
47
48
49
50
51
52

53

54
55
56
57
58
59
60

FPC
FPT
GIL
GMC
GMD
HAP
HAS
HAX

HBC

HBD
HMC
HRC
HTV
IFS
IMP
ITA
KDC
KHA
KHP
LAF
LBM
LGC
MCP
MCV
MHC

NAV

NHC
NKD
NSC
PAC
PGC
PJT

PMS

Full Power J/S Co
FPT Corp.
Binh Thanh Import & Export, Production & Trade J/S Co

Saigon Garment Manufacturing Trade Joint Stock Company

General Forwarding & Agency Corp
Hai Phong Paper J/S Co
Hanoi P&T Construction & Installation J/S Co

Hang Xanh Motors Service Joint Stock Company

Hoa Binh real estate trade & construcstruction Joint stock

company
Binh Duong PP Packing Joint Stock Co.

HCM Metal Joint Stock Company

Hoa Binh Rubber Joint stock company

Ha Tien Transport J/S Co

Intn'l Food J/S Co

Imexpharm Pharmaceutical J/S Co.

Tan Tao Industrial Park J/S Co.

Kinh Do Corp

Khanh Hoi Import & Export J/S Co

Khanh Hoa Power J/S Co.

Long An Food Processing Export J/S Co

Lam Dong Building Materials Joint Stock Company
LuGia Lighting Joint Stock Company

My Chau printing packing Joint Stock Company
Cavico Vietnam and Construction Joint Stock Company

Ha Noi Maritime Holding J/S Co
Nam Viet J/S Co.

Nhi Hiep Brick — Tile J/S Co
North Kinh Do Food J/S Co
Central Seed Joint stock Company
Dry cell & Storage Battery J/S Co
Petrolimex Gas J/S Co

Petrolimex Joint Stock Tanker Co.

Petroleum Mechanical J/S Co

Full Power
FPT
Gilimex
Garmex
Gemadept
Hapaco
Hacisco

Haxaco

Haipac Binh Duong
HMC

Horuco

Hatien Transco
Interfood
Imexpharm
Tan Tao
Kinhdo
Khahomex
KHP

Lafooco

LBM

Lugiaco

MCP

CVCM

Marina Hanoi
Navifico

Brico

North Kido
NSC

Pinaco
Petrolimex Gas
PJTACO
PMSC

_82-

Mechanical construction
IT services

Trading

Garment products
Transport

Paper

Construction

Motors trading
Construction

Packaging

Steel & wastage materials
Latex processing
Transport

Beverage
Pharmaceutical products
1P

Confectionery
Furnishing

Electricity

Agricultural product
Construction materials
Mechanics & electric
Printing & packaging
Mining & Construction

Transport
Cement rootsheets

Clay brick

Food

Agricultural products
Battery

Gas

Transport

Fuel

Port service

Spareparts

Food

ICD

Trading

Food

Construction
materials

Taxi

Import-export

36,719,160,000
912,153,440,000
45,500,000,000
22,750,000,000
455,000,000,000
60,002,510,000
24,967,300,000
16,257,300,000

56,399,900,000

15,350,000,000
158,000,000,000
172,609,760,000
48,000,000,000
57,294,720,000
92,387,500,000
600,000,000,000
299,985,400,000
65,376,320,000
163,220,000,000
579,890,100,000
16,391,600,000
10,000,000,000
30,000,000,000
46,000,000,000
67,056,400,000

25,000,000,000

13,256,230,000
100,797,820,000
30,000,000,000
102,630,000,000
250,000,000,000
35,000,000,000
52,000,000,000

15,000,000
91,215,344
4,550,000
2,275,000
43,447,505
5,996,018
2,496,730
1,625,730

5,584,090

1,535,000
15,800,000
17,237,196
4,800,000
24,284,160
9,238,750
60,000,000
29,998,540
6,537,632
16,322,100
5,798,901
1,639,160
1,000,000
3,000,000
4,600,000
6,705,640

2,500,000

1,325,623
10,078,758
3,000,000
10,263,000
25,000,000
3,500,000
5,174,110

100,000
310,000
80,000
65,500
156,000
86,500
105,000
101,000

126,000
40,300
49,500
180,000
45,100
52,500
116,000
143,000
236,000
39,500
40,500
19,200
63,500
105,000
37,500
37,500
38,500

125,000
49,000
162,000
62,000
41,000
56,000
51,500
30,400

4,650,000,000,000
7,297,227,520,000
298,025,000,000
354,900,000,000
3,758,209,182,500
629,581,890,000
252,169,730,000
204,841,980,000

225,038,827,000
75,982,500,000
2,844,000,000,000
777,397,539,600
252,000,000,000
2,816,962,560,000
1,321,141,250,000
14,160,000,000,000
1,184,942,330,000
264,774,096,000
313,384,320,000
368,230,213,500
172,111,800,000
37,500,000,000
112,500,000,000
177,100,000,000
838,205,000,000

122,500,000,000
214,750,926,000
624,882,996,000
123,000,000,000
574,728,000,000
1,287,500,000,000
106,400,000,000
159,362,588,000




61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87

88

89
92
91
92
93

PNC
PPC
PVD
RAL
REE
RHC
SAF
SAM
SAV
SCD
SDN
SFC
SFI
SFN
SGC
SGH
SHC
SJ1

SJS
SMC
SSC
STB
TAC
TCR
TCT
TDH

TMC

T™MS
TNA
TRI
TS4
TTC

Phuong Nam Cultural J/S Co

Pha Lai Thermalpower J/S Co

PV Drilling J/S Co.

Rang Dong Light Source & Vaccum Flask J/S Co.
Refrigeration Electrical Engineering Corp
RyNinh Hydropower I1J/S Co

Safoco Food Production Joint Stock Company
Cables & Telecom Materials J/S Co

Savimex Import — Export & Economic Cooperation J/S Co
Chuong Duong Berverage Joint Stock company
Dong Nai Painting Joint Stock Company

Saigon Fuel J/S Co

Sea & Air Freight International

Saigon Fishing Net Joint Stock Company

Saigon Hotel Corp

Sa Giang Export — Import Corp

Sai Gon Transport J/S Co

Seafood Joint Stock Company No. 1

Can Don hydropower Joint Stock Company

Song Da Urban and 1Z Investment and Development J/S Co
SMC Investment Trading J/S Co.

Southern Seed J/S Co

Saigon Thuong tin Commercial J/S Bank

Tuong An vegetable oils Joint Stock Company
Taicera Enterprise Co. Ltd

Tay Ninh Cable Car Tour J/S Co.

Thu Duc Housing Development Corp.
Thu Duc Trade Export-Import Joint Stock company

Trans-Forwarding & Warehousing Corp
Thien Nam Trade Export — Import Corp
Saigon Beverages J/S Co

Seafood J/S Co No.4

Thanh Thanh Glazed Tile J/S Co

PNC

Pha Lai

PV Drilling
Rang Dong
REE Corp

RII

SAFOCO
Sacom
Savimex
CDBECO
DONAPACO
SFC

SAFI

SFN

Saigon Hotel
Sa Giang

SHC
SEAJOCO VN
SID

Sudico

SMC

SSC
Sacombank
TUONG AN
TAICERA
Tay Ninh Cable Tour
ThuDuc House

TIMEXCO

Transimex
Tenimex
Tribeco
Seapriexco 4

Thanh Thanh
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Cultural product
Electricity
Petroleum drilling
Lighting
Refrigeration & Mechanic
Electricity

Food

Wire & Cable
Furnishing
Beverage

Painting products
Fuel

Transport

Fishing net

Leisure

Food

Transport
Aquaproducts
Construction
Construction

Steel distribution
Agricultural product
Commercial bank
Vegetable oil production
Tile

Tourist transport

Real estate

agricultural/forest/aqua
products

Transport
Trading
Beverage
Aquatic product

Sanitary ware

Film

Vaccum flask

Appliance, real estate

Resort

Agricultural product

Equipments/Materials

Real Estate

Construction

ICD service

40,000,000,000
3,107,000,000,000
680,000,000,000
79,150,000,000
572,603,880,000
32,000,000,000
27,060,000,000
374,394,280,000
63,959,000,000
85,000,000,000
11,400,000,000
17,000,000,000
11,380,000,000
30,000,000,000
40,887,000,000
17,663,000,000
30,000,000,000
20,000,000,000
200,000,000,000
200,000,000,000
74,999,370,000
100,000,000,000
2,089,412,810,000
189,800,000,000
49,690,000,000
15,985,000,000
170,000,000,000

27,000,000,000

52,900,000,000
33,000,000,000
65,483,600,000
30,000,000,000
40,000,000,000

3,992,000
310,700,000
68,000,000
7,915,000
57,260,388
3,200,000
2,706,000
37,439,428
6,395,900
8,493,050
1,140,000
1,700,000
1,138,500
3,000,000
4,088,700
1,766,300
3,000,000
2,000,000
20,000,000
20,000,000
7,499,937
10,000,000
208,941,281
18,980,200
29,973,594
1,598,500
16,354,660

2,564,140

5,290,000
3,300,000
6,548,360
3,000,000
3,992,000

30,300
70,000
163,000
125,000
159,000
50,000
46,100
165,000
69,000
48,700
46,000
89,000
212,000
35,000
47,000
181,000
38,000
46,000
48,500
264,000
52,000
72,000
74,000
66,000
34,500
349,000
195,000

75,000
63,500
60,000
50,500
62,000
28,000

279,440,000,000
50,644,100,000,000
8,500,000,000,000
1,258,485,000,000
2,863,019,400,000
147,520,000,000
446,490,000,000
2,583,320,532,000
311,480,330,000
390,680,300,000
101,460,000,000
360,400,000,000
39,847,500,000
141,000,000,000
740,054,700,000
67,119,400,000
138,000,000,000
97,000,000,000
5,280,000,000,000
1,040,000,000,000
539,995,464,000
740,000,000,000
13,790,124,546,000
654,816,900,000
10,460,784,306,000
311,707,500,000
1,226,599,500,000

162,822,890,000
317,400,000,000
166,650,000,000
405,998,320,000
84,000,000,000

351,296,000,000




94
95
96
97
98
929
100
101
102
103
104
105
106
107

108
109

TTP
TYA
UNI
VFC
VGP
VID
VIP
VIS
VNM
VPK
VSH
VTA
VTB
VTC

PRUBF1
VFMVF1

Tan Tien Plastic Packaging J/S Co.

Taya Electric Wire and Cable J/S Co

Vien Lien J/S Co

Vinafco J/S Co

The Vegetexco Port Joint Stock Co.

Vien Dong Paper Joint Stock Co.

Vipco Petrol Transportation Jpint Stock Company
Viet Y steel Joint Stock Company

Vietnam Dairy Products J/S Co

Vegetable Oil Packing Joint Stock Company
Vinh Son Song Hinh Hydropower J/S Co
Vitaly J/S Co.

Tan Binh electronics Joint Stock Company
VTC Telecommunications J/S Co

Balanced Prudental Investment Fund

Vietnam Investment Fund — VF1

Tan Tien Packaging
Taya

Unico

Vinafco
VEGEPORT

VID

VIP

VISCO

Vinamilk

VPACK

VSHPC

Vitaly

Viettronics Tan Binh
VTC

PruBF1

Vietnam Fund

Plastic Packaging
Wire & Cable
Trading
Transport

Port services

Paper

-84-

Petro & Gas Products

Steel
Milk
Packaging

Electricity

Construction materials

Electricity

Telecommunication

Securities Investment

Investment

Steel

Import-export

Beverage

Real Estate

106,550,000,000
48,312,280,000
15,000,000,000
67,756,270,000
38,850,200,000
84,557,000,000
421,200,000,000
100,000,000,000
1,752,756,700,000
76,000,000,000
1,250,000,000,000
40,000,000,000
70,000,000,000
24,150,000,000

500,000,000,000
1,000,000,000,000

10,655,000
24,151,676
1,500,000
6,775,627
3,885,020
8,455,700
42,120,000
10,000,000
175,275,670
7,600,000
125,000,000
4,000,000
7,000,000
2,417,260

50,000,000
49,773,460

88,000
40,100
80,000
41,500
57,000
67,000
82,000
47,500
186,000
28,000
68,000
24,000
68,500
44,500

13100
32,500

427,265,500,000
1,932,134,080,000
62,250,000,000
386,210,739,000
260,296,340,000
693,367,400,000
2,000,700,000,000
1,860,000,000,000
4,907,718,760,000
516,800,000,000
3,000,000,000,000
274,000,000,000
311,500,000,000
31,666,106,000

655,000,000,000
1,617,637,450,000
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PHU LUC 2: GIA TRI VON HOA THI TRUONG NIEM YET TP.HCM

Ngay 29 thang 12 nam 2006

CHARTERED

OUTSTANDING

MARKET MARKET
NO.| CODE COMPANY NAME SHORT NAME MAIN SECTOR OTHER SECTOR CAPITAL VOLUME PRICE CAPITALIZATION

1 ABT  |BenTre Aquaproduct Import & Export JSC Aquatex Bentre Aquaproducts 33,000,000,000 3,280,411 108,000 354,284,388,000
2 AGF  |An Giang Fisheries Import & Export J/S Co Agifish Aquatic product 69,254,970,000 6,925,497 112,000 775,655,664,000
3 ALT [Tan Binh Culture J/S Co. Alta Cultural product Plastic packaging 13,335,350,000 1,333,535 58,000 77,345,030,000
4 BBC |Bien Hoa Confectionery Co Bibica Confectionery 78,205,430,000 7,820,543 42,000 328,462,806,000
5 BBT |Bach Tuyet Cotton Corp Cobovina Consumer product 68,400,000,000 6,840,000 14,000 95,760,000,000
6 BHS |Bien Hoa Sugar J/S Co BSJC Sugar 162,000,000,000 12,613,808 48,800 615,553,830,400
7 BMC |Binh Dinh Minerals JS Co. BIMICO Minerals 13,110,000,000 1,311,400, 0
8 BMP |Binh Minh Plastic J/S Co Binh Minh Plastic Plastic 126,730,600,000 12,673,060, 146,000 1,850,266,760,000
9 BPC |Bim Son Packaging J/S Co BPC Packaging (paper) Plastic 36,513,330,000 3,651,333 24,100 87,997,125,300
10 BT6 |Chau Thoi Concrete Corp No.620 620CC Concrete product 81,136,250,000, 8,113,625 55,000 446,249,375,000
11 BTC |Binh Trieu Construction & Engineering J/S Co BTC Machinery Construction 13,512,860,000) 1,351,286 12,800 17,296,460,800
12 CAN [Halong Canned Food J/S Co. Canfoco Canned food 40,995,860,000 4,099,586 25,000 102,489,650,000
13 CII  |Hochiminh city Infrastructure Investment J/S Co CII Construction 300,000,000,000 30,000,000, 48,000 1,440,000,000,000
14 CLC |CatLoiJ/S Co. Cat Loi Tobacco packaging 84,000,000,000 8,400,000 47,100 395,640,000,000
15 COM |Materials Petroleum J/S Co Comeco Fuel 33,689,870,000 3,368,987 42,000 141,497,454,000
16 CYC |[Chang Yih Glazed Tile J/S Co Chang Yih Ceramic tile 90,472,520,000 9,047,252 15,000 135,708,780,000
17 DCT |Dong Nai Roofsheet & Construction Materials J/S Co DCT Roofing Construction material 112,356,100,000 11,235,610 27,000 303,361,470,000
18 DHA |Hoa AnJ/S Co Hoa An Mining 58,507,490,000 5,850,749 68,000 397,850,932,000
19 DHG |Hau Giang Pharmacy JS Co. DHG Pharmaceutical products 80,000,000,000 8,000,000 245,000 1,960,000,000,000
20 DIC |DIC Investment & Commercial JS Co. DIC Construction Construction material 32,000,000,000 2,601,644 39,000 101,464,116,000
21 DMC [Domesco Health Import-Export Joint Stock Company Domesco Pharmaceutical products 107,000,000,000 10,235,342 138,000 1,412,477,196,000
22 DNP  |Dong Nai construcstruction Plastic Joint Stock Company Donaplast Plastic 20,000,000,000 1,627,951 46,000 74,885,746,000
23 DPC |Da Nang Plastic J/S Co Danaplast Plastic Rubber 15,872,800,000 1,587,280, 31,600 50,158,048,000
24 DRC [Da Nang rubber J/S Co. DRC Latex processing 92,470,000,000 7,981,460 95,000 758,238,700,000
25 DTT |Do Thanh Industry Joint Stock Copany Do Thanh Plastic Real Estate 20,000,000,000 1,764,866 51,500 90,890,599,000
26 DXP |Doan Xa Port J/S Co. Doan Xa Port services 35,000,000,000 3,500,000 45,500 159,250,000,000
27 FMC [Sao Ta Food J/S Co. Fimex VN Food 60,000,000,000 6,000,000 88,500 531,000,000,000
28 FPC  |Full Power J/S Co Full Power Mechanical construction 125,216,550,000 12,521,655 32,000 400,692,960,000
29 FPT |FPT Corp. FPT IT services 608,102,300,000 57,370,896 460,000 26,390,612,160,000
30 GIL  |Binh Thanh Import & Export, Production & Trade J/S Co Gilimex Trading 45,500,000,000 4,550,000 51,500 234,325,000,000
31 GMC |[Saigon Garment Manufacturing Trade Joint Stock Company Garmex Garment products 22.,750,000,000 2,275,000 56,500 128,537,500,000]
32 GMD |General Forwarding & Agency Corp Gemadept Transport Port service 349,659,160,000 34,965,916 137,000 4,790,330,492,000
33 HAP |Hai Phong Paper J/S Co Hapaco Paper 53,792,030,000, 5,379,203 34,700 186,658,344,100




34
35
36
37
38
39
40
41
42
43
44
45
46
47
48
49
50
51
52

53

54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
71

HAS
HAX
HBC
HBD
HMC
HRC
HTV
IFS
IMP
ITA
KDC
KHA
KHP
LAF
LBM
LGC
McCP
MCV
MHC

NAV

NHC
NKD
NSC
PAC
PGC
PJT
PMS
PNC
PPC
PVD

REE
RHC
SAF
SAM
SAV
SCD
SDN
SFC
SFI
SFN
SGC
SGH
SHC

Hanoi P&T Construction & Installation J/S Co
Hang Xanh Motors Service Joint Stock Company

Hoa Binh real estate trade & construcstruction Joint stock company

Binh Duong PP Packing Joint Stock Co.

HCM Metal Joint Stock Company

Hoa Binh Rubber Joint stock company

Ha Tien Transport J/S Co

Intn'l Food J/S Co

Imexpharm Pharmaceutical J/S Co.

Tan Tao Industrial Park J/S Co.

Kinh Do Corp

Khanh Hoi Import & Export J/S Co

Khanh Hoa Power J/S Co.

Long An Food Processing Export J/S Co

Lam Dong Building Materials Joint Stock Company
LuGia Lighting Joint Stock Company

My Chau printing packing Joint Stock Company
Cavico Vietnam and Construction Joint Stock Company
Ha Noi Maritime Holding J/S Co

Nam Viet J/S Co.

Nhi Hiep Brick — Tile J/S Co

North Kinh Do Food J/S Co

Central Seed Joint stock Company

Dry cell & Storage Battery J/S Co

Petrolimex Gas J/S Co

Petrolimex Joint Stock Tanker Co.

Petroleum Mechanical J/S Co

Phuong Nam Cultural J/S Co

Pha Lai Thermalpower J/S Co

PV Drilling J/S Co.

Rang Dong Light Source & Vaccum Flask J/S Co.
Refrigeration Electrical Engineering Corp
RyNinh Hydropower II J/S Co

Safoco Food Production Joint Stock Company
Cables & Telecom Materials J/S Co

Savimex Import — Export & Economic Cooperation J/S Co
Chuong Duong Berverage Joint Stock company
Dong Nai Painting Joint Stock Company
Saigon Fuel J/S Co

Sea & Air Freight International

Saigon Fishing Net Joint Stock Company

Sa Giang Export — Import Corp

Saigon Hotel Corp

Sai Gon Transport J/S Co

Hacisco
Haxaco

Haipac Binh Duong
HMC

Horuco

Hatien Transco
Interfood
Imexpharm
Tan Tao
Kinhdo
Khahomex
KHP

Lafooco

LBM

Lugiaco

MCP

CVCM
Marina Hanoi

Navifico

Brico

North Kido
NSC

Pinaco
Petrolimex Gas
PJITACO
PMSC

PNC

Pha Lai

PV Drilling
Rang Dong
REE Corp
RII
SAFOCO
Sacom
Savimex
CDBECO
DONAPACO
SFC

SAFI

SFN

Saigon Hotel
Sa Giang
SHC

-86-

Construction

Motors trading
Construction

Packaging

Steel & wastage materials
Latex processing
Transport

Beverage
Pharmaceutical products
1P

Confectionery
Furnishing

Electricity

Agricultural product
Construction materials
Mechanics & electric
Printing & packaging
Mining & Construction
Transport

Cement rootsheets

Clay brick

Food
Agricultural products
Battery

Gas

Transport

Fuel

Cultural product
Electricity
Petroleum drilling
Lighting
Refrigeration & Mechanic
Electricity

Food

Wire & Cable
Furnishing
Beverage
Painting products
Fuel

Transport

Fishing net
Leisure

Food

Transport

Spareparts

Food

ICD

Trading

Food

Construction
materials

Taxi
Import-export

Film

Vaccum flask
Appliance, real estate

Resort

Agricultural product

24,112,360,000
4,500,000,000
56,400,000,000
10,025,000,000
158,000,000,000
96,000,000,000
45,792,930,000
219,438,010,000
83,210,960,000
400,021,150,000
299,988,920,000
53,794,260,000
163,220,000,000
47,372,340,000
16,391,600,000
10,000,000,000
30,000,000,000
31,000,000,000
67,056,400,000

25,000,000,000

13,256,230,000
83,992,210,000
30,000,000,000
102,600,000,000
170,958,900,000
35,000,000,000
37,051,760,000
34,702,470,000
3,107,000,000,000
680,000,000,000
79,150,000,000
309,021,020,000]
32,000,000,000
27,060,000,000
374,093,300,000
58,186,100,000!
85,000,000,000
11,400,000,000
17,000,000,000
11,380,000,000
30,000,000,000
40,887,000,000
17,663,000,000
17,625,960,000

2,411,236
1,625,730
5,637,080
1,268,021

15,800,000
9,559,930
4,579,293

21,943,801
8,321,096

40,002,115

29,998,892
5,379,426

16,322,100
4,737,234
1,634,181
1,000,000
2,633,741
3,100,000
6,705,640

2,500,011

1,325,623
8,399,221
1,973,629

10,263,000
17,095,890
3,307,301
3,705,176
3,470,247
310,700,000
68,000,000
7,915,000
30,902,102
3,200,000
2,706,000
37,409,330
5,818,610
8,500,000
1,140,000
1,700,000
1,138,500
3,000,000
4,088,700
1,766,300
1,762,596

54,500

98,000
30,000
34,000

25,600
43,000
100,000
88,500
142,000
24,500
26,900
14,200
28,100
44,600
38,000
49,900
30,400

112,000
37,100
130,000
52,000
50,000
58,000
47,200
27,100
23,400

167,000
111,000
133,000

35,500

148,000
47,000
52,000

41,000
110,000

43,000
55,500
29,000

131,412,362,000
0
552,433,840,000
38,040,630,000
537,200,000,000
0
117,229,900,800
943,583 443,000
832,109,600,000
3,540,187,177,500
4,259,842,664,000
131,795,937,000
439,064,490,000
67,268,722,800
45,920,486,100
44,600,000,000
100,082,158,000
154,690,000,000
203,851,456,000

280,001,232,000
49,180,613,300
1,091,898,730,000
102,628,708,000
513,150,000,000
991,561,620,000
156,104,607,200
100,410,269,600
81,203,779,800

11,356,000,000,000
878,565,000,000
4,109,979,566,000
113,600,000,000

0
5,536,580,840,000
273,474,670,000
442,000,000,000
0
69,700,000,000
125,235,000,000
0
175,814,100,000
98,029,650,000
51,115,284,000




78
79
80
81
82
83
84
85
86
87

88

89
90
91
92
93
94
95
96
97
98
99
100
101
102
103
104
105
106
107
108
109

SJ1
SJID
SIS
SMC
SSC
STB
TAC
TCR
TCT
TDH

TMC

TMS
TNA
TRI
TS4
TTC
TTP
TYA
UNI
VFC
VGP
VID
VIP
VIS
VNM
VPK
VSH
VTA
VTB
VTC
PRUBF1
VFMVF1

Seafood Joint Stock Company No. 1
Can Don hydropower Joint Stock Company

Song Da Urban and 1Z Investment and Development J/S Co

SMC Investment Trading J/S Co.

Southern Seed J/S Co

Saigon Thuong tin Commercial J/S Bank
Tuong An vegetable oils Joint Stock Company
Taicera Enterprise Co. Ltd

Tay Ninh Cable Car Tour J/S Co.

Thu Duc Housing Development Corp.

Thu Duc Trade Export-Import Joint Stock company

Trans-Forwarding & Warehousing Corp
Thien Nam Trade Export — Import Corp
Saigon Beverages J/S Co

Seafood J/S Co No.4

Thanh Thanh Glazed Tile J/S Co

Tan Tien Plastic Packaging J/S Co.

Taya Electric Wire and Cable J/S Co

Vien Lien J/S Co

Vinafco J/S Co

The Vegetexco Port Joint Stock Co.

'Vien Dong Paper Joint Stock Co.

Vipco Petrol Transportation Jpint Stock Company
Viet Y steel Joint Stock Company
'Vietnam Dairy Products J/S Co

Vegetable Oil Packing Joint Stock Company
'Vinh Son Song Hinh Hydropower J/S Co
Vitaly J/S Co.

Tan Binh electronics Joint Stock Company
'VTC Telecommunications J/S Co
Balanced Prudental Investment Fund
Vietnam Investment Fund — VF1

SEAJOCO VN

SJID

Sudico

SMC

SSC

Sacombank

TUONG AN
TAICERA

Tay Ninh Cable Tour
ThuDuc House

TIMEXCO

Transimex
Tenimex
Tribeco
Seapriexco 4
Thanh Thanh
Tan Tien Packaging
Taya

Unico
Vinafco
VEGEPORT
VID

VIP

VISCO
Vinamilk
VPACK
'VSHPC
Vitaly
Viettronics Tan Binh
VTC

PruBF1
Vietnam Fund
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Aquaproducts
Construction
Construction

Steel distribution
Agricultural product
Commercial bank
'Vegetable oil production
Tile

Tourist transport
Real estate
agricultural/forest/aqua
products

Transport

Trading

Beverage

Aquatic product
Sanitary ware

Plastic Packaging
Wire & Cable
Trading

Transport

Port services

Paper

Petro & Gas Products
Steel

Milk

Packaging

Electricity
Construction materials
Electricity
Telecommunication
Securities Investment

Investment

Equipments/Materials

Real Estate
Construction

ICD service

Steel
Import-export

Beverage

Real Estate

20,000,000,000
200,000,000,000
200,000,000,000
50,568,490,000
60,000,000,000
1,913,261,040,000
189,800,000,000
262,119,190,000]
15,985,000,000
170,000,000,000

27,000,000,000

42,900,000,000
15,487,240,000
45,483,600,000
27,451,930,000
39,948,270,000
103,704,250,000
241,536,150,000)
14,036,000,000
57,417,810,000
38,850,200,000
84,227,000,000
351,000,000,000
276,000,000,000
1,678,640,760,000
76,000,000,000
1,244,578,360,000
40,000,000,000
70,000,000,000
24,121,350,000
500,000,000,000
497,734,600,000

2,000,000
20,000,000
20,000,000

5,056,849
6,000,000

191,326,104
18,890,200
26,211,919

1,598,500
14,508,336

2,598,773

4,290,000
1,548,724
4,548,360
2,745,193
3,994,827

10,370,425
24,153,615
1,403,600
5,741,781
3,885,019
5,200,152
35,100,000
8,690,099

167,864,076
6,692,762

124,457,836
4,000,000
7,000,000
2,412,135

50,000,000
49,773,460

34,000
42,200
560,000
37,000
72,000
72,000
65,000
35,000
59,500
192,000

52,000
68,000
39,500
38,800
31,500
16,500
81,000
49,500
40,000
29,500

91,000
57,000
39,800
125,000
25,000
49,600
22,000
51,500
32,500

68,000,000,000
844,000,000,000
11,200,000,000,000
187,103,413,000
432,000,000,000
13,775.,479,488,000
1,227,863,000,000
917,417,165,000
95,110,750,000
2,785.,600,512,000

135,136,196,000
291,720,000,000
61,174,598,000
176,476,368,000
86,473,579,500
65,914,645,500
840,004,425,000
1,195,603,942,500
56,144,000,000
169,382,539,500
0
473,213,832,000
2,000,700,000,000
345,865,940,200
20,983,009,500,000
167,319,050,000
6,173,108,665,600
88,000,000,000
360,500,000,000
78,394,387,500

0
0

148,851,203,121,000 9,303,200,195

(VND)

(USD)
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PHU LUC 3: BANG PIEN TRU'C TUYEN SAN GIAO DICH TP.HCM
BANG PIEN TRUC TUYEN HO CHI MINH

(& WNINDEX: ( 28-07-2007 ) 940.36 Tang/Giam: -15.77 Gi& chuan:
Trang thai thi truéng: Thi trudng dong

Phién Giao dich: 3 cira GT Giao dich: 476,595 Ty 28/07/2007 11:36:21

Phién GD 1 Phién GD 2 Du mua Dw ban

+/
Gia KL Gia KL Gia3KL3 Gia2KL2 GialKL1 GialKL1 Gia2KL2 Gia3 KL3

108 98 10 100 3,090 101 227 136 103 102 104 53
102 935 242 955 55 96 307 264 100 204 101 10
101 925 30 945 10 95 42 49 97 102 98 10
72.5 66.5 . 66.5 1,943 66.5 4,734 67 394 10 0.7 212 69.5 378
241 219 23.5 1,860 1,231 231 776 23.2 113 2 4381 0.2 4 70 235 99 23.8 250
44.1 39.9 42 1,655 5 42 2,161 42.1 2,968 5,923 5 42.5 665 429 100
359 325 325 1,843 2,013 326 200 327 30
197 179 179 1,148 304 180 30 187 25
37.8 34.2 c 35.7 790 200 35.6 50 358 100 10 37 200

60.5 55.5 58 510 200 56.5 25 57 812 305 58 216 58.5 343
29.4 26.6 c 27.1 255 3 45 27.4 100 275 10 98 294 80

299 271 . 28.5 520 d 290 28.2 140 283 30 11 29 110 29.8 100
72.5 66.5 69 1,584 720 68.5 860 69 995 140 70 154 70.5 45
48.4 43.8 44 410 d 48 445 40 45 5 98 47 65

72 66 65 70 120 S 100 69 96 70 430 50 71 25 71.5 50
17.3 15.7 S 169 165 90 3 50 164 60 16.5 64 10 17 965 17.2 200

323 293 .8 1,427 30.9 1,093 RIAAEERI| 30.8 305 30.9 276 60 32 120 322 90




83
407
38.8
141
72.5
34.6
128
38.3
46.2
61.5
60.5
262
52
53
136

59.5

88
100
68
97.5
36
47.7
179
52
42.9

76
369
35.2
129
66.5
314
116
34.7
41.8
56.5
55.5
238
47.2
48
124

54.5

80
91.5
62
89
32.6
43.3
163
47.5
38.9

45 386
37 199
134 543
71 190
32.7 30

121 650

37.8 423 RIE
70 43 271  EIXQ
388 57 350
360 S8 60
12,025250  13,527pZ%
1,205 49 185 ERXY
500 48 236 [ELE
852 128 1,009 b3

432 545 12

5,397 84 2,306
95.5 227

66 21
93 4,030
346 125 RIS
45 510 PPN
170 2,211
52 689 HIE
39 808

810
10
54

60

362
30
493

40
60
80
171

2,270
50
82
165
320
155

303
50

78
388
36.1
130
69.5
31.5
119
37
42.8
57.5
56
250
49.7
49
127

84.5
94
64.5
92
34.6
44.6
168
51
39.2
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494
20
60
425
200
220
600
115
30

194
6,162
20
482
63

450
120

160
50
2,595
185
550

78.5
389
36.5
131
70
32
120
37.2
43
58
56.5
251
49.8
49.5
128

85
95
65
93
34.7
44.7
169
51.5
40

50
50

590
220
80
274
20
229
31
36
130
80 5 0.4
50
442

RIS 12471 1

320
103
88

231
524
39

341

30
42
257
20
415
215
1,038

15,964

630
78
30
538
247
348
1,059
2,036
113

79.5
395
38
133
71.5
32.8
122
37.8
43.5
59
58.5
253
50.5
51
130

56

86
96
66
95.5
35.1
45.2
171

42

250
200
50
200
200
23
245
97
30
337
22
20
410
150
2,263

100

875
30
70
24

200
75

100

80
400

134
72
329
123
38
43.8
60
60
254
51
52
132

57

86.5
97
67
97
35.2
45.3
173

42.9

167
31

58
388
50
20
499
20
233
40
210

250
50

800

360
125

58

100
200
260

400



148
134
249
394
38.1
23.5

55.5

109
40.6
39.3
36.2
120
49.2
210
58
44.6
56.5
49.3
30.5
32.2
59.5

11.7

170
123
142

134
122
227
35.8
34.5
21.3

50.5

154
113
130

80
555
265
1,852

4,785

4,308
pRY)
5,733

140
125
232
38
36.5
214

50.5

102
39

35
114
46.5
190
55
42.5
52.5
45.9
29
31

55.5

11

160
115
136

344
1,221
1,795
1,039
955
1,592

588

100
821
450
414
267
20
924
300
743
1,202
265
857
160
5,841

5,712

1,670
270
7,636

160
1,178
357
72

10

110
150
900
60

405
730
1,544
60
262
500
1,130

1,106

5,565

221

138
126
229
37.2
36
21.3

100
40
37.3
34.1
113

54.5
42.6
52.5
45.9
28.6
30.5
55

11

159
113
135
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826
10
232
20
150
752

10
70
20
23
10

430
600
947
15
240
830
2,517

6,191

1,919
161
1,152

139
127
230
37.5
36.2
214

101
40.1
37.5
34.5
114

55
42.8
53
46
28.7
30.7
55.5

11.1

160
114
136

63
780
479
240
95
743

10
77
80
100
152

208
83

45
146
245
19
2,468

2,120

1,486
471
1,692

17,571

234
1,748
300
159
194
100

2,542

142
299
100
249
93

15

717

121
20

50

84

59
1,670

8,396

74
121
545

141
129
233
37.8
36.4
21.8

51

104

38
353
116
46.5
195

43
54
47
283
31
56.5

11.3

162
118
138

65
80
226
500
145
800

130

120

17
60
75
240
240

1,169
220
20
461
1,038
300

1,701

2,460
120
1,020

146
130
235
38
36.5
22

51.5

107

38.5
35.5
117
47
199

43.5
54.5
48
28.4
31.3
57

11.4

163
120
139

50
439
60
1,059
1,047
500

50

10

500
80

49
64

128
501
270
140
600
1,596

600

203
95
45



45.9
42.8
150
70.5
47.7
425
101
180
33.8
46.2
143
36.3
44.1
45.7
275
55
72
61
139
30.1
278
193
51.5
67
55
138

41.7
38.8
136
64.5
43.3
38.5
92.5
164
30.6
41.8
131
32.9
39.9
41.5
249
49.9
66
56
127
27.3
252
175
47.1
61
49.9
126

77
501
344
1,691

2 65

43 804

259 1,565

52

69 922
11,90358.5 8,607
54 127

77

10

320

1,096 126

10
71
333
80
120

60

160
90
40
3,205
743
2,000
3,731

1,220

330

20
50

40.6
138
66.5
43.6
40.5
92.5
168
30.6
42

354
42.3
43
257
51.5
68
58

28.6

175
48
62.5
51

_9]-

20
150
60
45
55
518
45
65
70

1,000
20
408
120
380
55
11,913

30

425
10
10
379

438
40.8
139
67
44
40.6
93
169
31.3
44

355
42.4
43.2
258
52
69
58.5

28.8

176
49
63
51.5

12
390

11
50
20
620
115

10

111
15
240
61
481
85
8,098

150

292
66
445
35

632
200
89
230
59

15

20
282
50

13

30

20

28
190
141
68

50
922
33,940
113
1,078
50
167
50
200
34,661

45
42.8
141
68
45
42
97
172
32.2
44.5
133
36
43.5
43.5
260
53
70
59.5
130
29
270
180
51.5
64
52.5
128

79
50
1,046
75
30

996
157
73
190
30
430
50
770
139
360
885
80
1,175
1,071
30
156
380
20
20
250

45.9

142
70
45.4
42.5
929
180
329
45
134
36.1
44.1
43.6
261
53.5
71
60
132
29.5

181

65

54
130

73

30
50
50
124
40
10
74
140
127
10
100
50
10
510
180
502
112
710

140

170

10
300



48.3
44.6
27.3
110

39.5
79.5
394

29.7

54
64.5
80.5
371
186
27

61.5

26.7
63
46.2

43.7
40.4
24.7
100

35.9
72.5
35.8

26.9

49
58.5
73.5
33.7
170
24.6

56.5

24.3
57
41.8

51
60
77
34
172
26

57

25.5
58
44

660
1,486
246
230
3,014

3,040

1,571
12

515

100

20
215
35

12,114

120
1,218
30
260
3,298
760

10
108

44.6

25.2

36.9
76.5
37.5

27.3

50.5
60
76
35.2
172
26.1

25.5
59
42

30

130
60
23

19,380

320
715
68
50
2,146
50

622
100
10

45
42
25.8

37
77
37.8

274

51
60.5
76.5
35.5
173
26.2

25.7
59.5
43.8

193
100
35

135
144 1)
200 38 435

11,478

100
50
10
15
1,246
135 . 0.4

40
50
200

40
16
682
3,200
20
100
186

51

100
93
155
40
500
40

4,355

198
282
53

45.9
43
26.2
103
38
79.5
38.5

27.7

53
61.5
78.5
36
175

57

25.9
61
44

50

100
1,730
48
10
50

150

100
160
10

15
2,882

100

500

396

46
44
26.4
104
38.3

38.9

27.8

54
62.5
79
37
176

58

26

44.9

150
20

200
275
130

60
150

479
25

114
130
244

3,890

198

161
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