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Su kién k&t n6i TTCK VN sé ddnh ddu bugc phét trién phi ma cia TTCK VN, tao san choi
binh ddng cho cdc NDT trén TTCK cdc nuéc khu vuce, thuc hién cam két hoi nhéap thi trudng tai
chinh VN, héi nhép kinh t& quéc t&€ gép phan ddy manh tdc d6 tang trudng kinh t& VN.

Céc TTCK trén thé gidi dang rat so6i dong thé hién
qua viée nhidu chi s§ chiing khodn dat me rat cao trong
nhitng ndm gin day. Ong Pierre Yves Gauthier, nha
phén tich cla céng ty ching khodn Oddo Securities c6
tru sd tai Paris nhan xét: “Tdc dd tang trudng kinh t&
toan cAu khé quan trong nim 2005 14 y&u t6 quan trong
gitip TTCK phét trién &n dinh”. Nha méi giéi Philippe
Haniez cia ngin hang Deutsche Bank (Bic) cho ring:
“TTCK chéu Au van ting trudng manh nhe déng USD
gia tdng gid tri, 1di sudt cia déng Euro hién nay & mifc
thap nén 1a y&u t& dé thic ddy cdc NPT mua c6 phiéu”.
Ngoai ra hoat dong giao dich tai nhiéu TTCK trén toan
cau dugc thic ddy nhé s8 lugng cde vu sdp nhap va mua
bén ciing nhu hoat dong ph4t hanh ¢§ phiéu l1dn ddu ra
cong ching- IPO tdng manh. Cing véi xu huéng phat
trién cta TTCK cédc nude, TTCK VN ciing da tu khing
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dinh kha ning trudng thanh va phat trién sau hon 5
nam hoat dong d& c6 thé két ndi TTCK khu vuc va cac
nude. )

Bdo New York Times ngay 21.6.2006 da viét: “Vdi
tdc do tdng trudng nhanh nhat & chau A (sau Trung
Quéc) va k& hoach phat trién dang thu hit toan cdu, VN
dang tré thanh cudng qudc kinh t& khu vue.. Ngdn hang
thé gigi nhan dinh ring sy tdng trudng dé 14 khd hop
1y..”. Pic biét, quan hé kinh t& My-VN c6 tién trién khd
t6t théng qua 2 nude da két thic dam phédn vé thuong
mai; sy kién Téng thong My George W.Bush s& sang VN
du Hdi nghi thugng dinh APEC vao thang 11 tdi, tao
thuin lgi cho VNgia nhap WTO. K& hoach phat trién
TTCK VN 2006-2010 cta Bd tai chinh, phdn Hoi nhap
quéc t& vé TTCK da dé cap dén két noi giao dich, két néi
TTCK.
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Luédn cif két ndi

Hién nay, TTCK céc nudc trén the gi6i trong xu thé
phat trién manh mé, pham vi hoat dong céc thi truting
khong chi trong nuéc ma cdon md rong ra nudc ngoai. Mot
trong nhiing hoat dong gia nhdp giao dich chitng khoédn
giita cdc TTCK cdc nude 14 giao dich k&t nai hay cdc 8¢ giao
dich chiing khodn (SGDCK) ciia cic quic gia sé két ndi vai
nhau nhim tao hinh thic giao dich mua ban chitng khodn
xuyén qudc gia. Mt khéc, két ndi TTCK 14 xu huéng tat
y&u cha qua trinh hpi nhap kinh t& toan cdu, cdc lgi ich cta
viée k&t ndi sé gitp cho TTCK clia céc quic gia tham gia két
ndi ¢6 khd ning d4p dng manh hon v& nhu cdu vén cho sy
phét trién nén kinh t& cling nhu giit vilng va ning cao vi
thé clia minh. Cac luan ctf cho md hinh két n&i nhusau :

Ngay 27.7.2004, Thii tu6ng Chinh phti da k¢ ban
théa thuan vé két ndi TTTC véi Singapore, trong dé dua ra
4 nji dung chinh:

- Ting bude két ndi TTGDCK TP.HCM va SGDCK
Singapore- SGX.

- Niém yét cdc cong ty VN trén SGX.

- Phét trién thi truéng giao dich hang ho4 tuong lai.

- Pao tao ngudn nhan luc trong linh vye tai chinh va
thi trudng von.

Céc van dé vé két ndi thi trudng ching khoén:

- Mb hinh k&t ndi 14 mot phuong thitc cho phép nha
dau tu (NDT) mot nude va & tai nude nay ¢ thé mua, ban
chitng khodn ctia mdt cong ty thude SGDCK nudc khac. Két
ndi giao dich s& khuy&n khich tham gia giao dich chiing
khodn niém y&t tai SGDCK déi tdc va ngugc lai, cho phép
céc cong ty chiing khodn (CTCK) ti€p can thong tin vé giao
dich va thi trudng, cho phép chuyén thing lénh tir tram
thigt bj giao dich & mdt nude 1én he théng giao dich dién tir
cua SGDCK nudc kia.

- Mb hinh lién k&t SGDCK song phuong va da phuong
14 md hinh lién k&t SGDCK trén co s& thda thuan song
phuong ho#ic da phuong giita cic SGDCK dé hinh thanh
nén mot co ché k&t ndi giao dich dién ti giita cdc bén tham
gia. Qua co ch& nay, nha dau tu (NDT) & thi trudng nay c6
thé mua ban chiing khodn tai thi truéng khac

Lgi thé clia viéc két ndi va niém y&t trén SGX

TTCK duge quén
I hidu qua

Chi phi huy ddng / TTCK én dinh, than
Vin thip .._ thign val :&T o6 giao

Thdn 1gn trong Tiép can mgl thi
Hinh &nh CTNY
lao dich truding vén quic
8 duge bidt dén " ,‘n A
nhifu 8 chau A
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Singapore da phat trién va gia nhdp vao khu vie
tai chinh thi nhat cta chau A - Thai Binh Duong, v6i
hon 800 thé ché tai chinh cung cap di loai cde dang dich
vu tai chinh. Singapore 14 mdt thi truéng cé tinh thanh
khodn cao nhdt & chau A vdi tdc dd xoay vdng vén
(Turnover velocity) 1a 60,8% tinh dén thang 12.2004.
Theo ddnh gia ctia Lién doan SGDCK thé gi¢i-WFE dua
vao vong xoay von, ddy la thi truong cé tinh thanh
khodn ding thit 9 trong khu vuc chdu A - Th4i Binh
Duong vao nam 2004 sau Pai Loan, Han Qudc, Tham
Quyé&n, Thai Lan, An P&, Nhat, Thugng Hai va Uc.
Niém y&t trén SGX sé cho phép cde cong ty niém yé&t
thudn lgi hon d€ tham nhap thi trudng. SGX dang din
ddu viée cung cdp thiét bj ky thuit trén thé gisi vai
nhiing ¢éng cu thuan tién dé gia nhap thi trudng, nhu
tiép tuc md rong mang ludi giao dich toan cdu va ting
quy md thi truéng, tinh thanh khodn va thanh vién thi
trudng, ting hon tinh hiéu qua, tinh hdp din cha thi
trudng.

Su két ndi gitta TTCK VN v6i SGX sé ¢6 thudn 1gi vi
trdi phi€u chinh phd cia VN (dgt phat hanh trdi phi&u
chinh phi tai TTCK New York vao thang 27.10.2005)
hién nay da duge niém yé&t va giao dich trén SGX.

Théch thic déi véi cdc doanh nghiép VN khi
niém yé&t trén SGX

- Hé théng van ban phdp ly chua tiéu chudn héa
theo théng 18 québc té.

Dy théo Luit ching khodn da duge Quéc hai thong
qua chii y&u didu chinh cdc hoat déng giao dich trén
TTCK VN, cdc quy dinh vé& niém y&t va giao dich khi két
ndi chua duge dé cap ro.

- Nén kinh t& VN dang trong giai doan phat trién,
quy mbé TTCK qua nhé so véi cdce nude khu vite chau A,
Cudithdng 12.2005, téng gid tri vén héa TTCK dat 6,9%
GDP.

- Téc A md cira nén kinh t& con chdm, kha nang
huy dong vén trong nudc cia cdc doanh nghiép con thap.

- Nhitng han ché vé co s¢ ha tAng thi truérmg ching
khodn.

- Tinh minh bach trong viéc cong khai héa théng
tin con rat thap.

- Khd nang nhén thic thi trutmg va nang lue diu tu
cua NDT trong nuée con non kém.

Mé hinh két ndi song phuong

Trén co sd bdn thoa thuin vé két ndi TTTC vdi
Singapore, mé hinh két néi song phuong gita TTCK VN
vdi Singapore duge mé phéng theo mo hinh két néi gida
Singapore-Uc va van hanh theo cde dic diém, cdc quy
dinh & VN.
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Cic déi tugngtham gia mé hinh két néi song
phuong giita TTCK VN véi Singapore: VSE-SGX

- VSE-STMC: CTCK thanh vién cboa VSE
(VSE-Securities Trading Member Company)
- SGX-STMC: CTCK thanh vién cta SGX

(SGX-Securities Trading Member Company)

- VSE Trading Engine: Hé thong giao dich khdp
lénh cua VSE

- SGX Trading Engine: Hé thong giao dich khép
lénh cua SGX

- VSD: Trung tim luu ky chitng khodn (Vietnam
Securities Depository)

- CDP: Trung tdm luu ky ching khodn Singapore
(Central Securities Depository)

- SGX Broker: Nha mai gidi qua két ndi cia SGX

- VSE Broker: Nha mdi gidi qua k&t ndi cia VSE

- BrokerLink- SGX Broker hay VSE Broker: Nha
mbi gigi két noi.

Mua bédn, luu ky, thanh todn bu trif cdc chiing
khodn niém yé&t trén SGX cia NBT VN va cdc ching
khodn niém yé&t trén VSE ctia NPT Singapore chi yéu
thuc hién qua nha méi gidi k&t ndi va cdc CTCK cia hai
Sd giao dich déi tée.

Vai trd va nhiém vu cua VSE-Broker

VSE-Broker hoat déng trong khudn khd phap luat
nhu m§t CTCK thanh vién theo Luét ching khodn nén
vai trd cia VSE—Broker nhu sau:

- B&i véi giao dich chitng khodn niém yét trong
nude:

VSE-Broker khi tham gia thuc hién giao dich mua
bédn, thanh todn va bl trif cdc chitng khodn niém yé&t
trén VSE qua két ndi phai:

+ Hoat déng nhu mét nha mdi gidi BrokerLink doi
tdc, nhan cdc 1énh mua-bédn chitng khodn niém y&t trén
VSE dugce phép giao dich qua k&t ndi tir BrokerLink doi
a4

tdc va chuyén cde 1énh nay vao VSE Trading Engine.

+ VSE-Broker tham gia vao qud trinh thanh todn
b trit cho k&t qua cdc giao dich trén tai TTLK,TT va BT
chiing khodn-VSD theo luat thanh todn bu trif ciia VSE.

+ Théng qua hé thong giao dich két ndi sé thong
bédo k&t qua giao dich cho BrokerLink déi tac.

+ Théa thuin vdi BrokerLink ddi tdc vé vide chuyén
ddi ngoai té ty gid quy dinh cta hé théng giao dich két
ndi dé thanh todn cdc giao dich da thuc hién.

- Péi véi cde giao dich ching khodn nude ngoai:

VSE-Broker khi tham gia thue hién giao dich mua
bdn, thanh todn va bl trir cdc ching khodn niém yét
trén SGDCK doi tdc phai:

+ Téng hop cdc 1énh mua-bdn cédc ching khodn
trén SGDCK phép giao dich qua k&t ndi ciia cdc NDT VN
tir VSE-STMC, sau dé chuyén cdc lénh nay cho céc
BrokerLink dé&i tde dé chuyén lénh nay vao Trading
Engine déi tdc.

+ VSE-Broker tham gia vao qud trinh thanh todn
bt trif cho két qua cdc giao dich trén tai Trung tdm luu
ky, thanh todn va bii trif chitng khodn-CDP ddi tdc theo
luat thanh todn bii trif cla SGDCK d#i téc.

+ Théng qua hé thang giao dich k&t ndi sé thong
béo k&t qua giao dich tit BrokerLink doi tdc dé thong bdo
cho VSE-STMC.

+ Théa thudn véi BrokerLink d&i tdc vé viéc
chuyén ddi ngoai t& ty gid quy dinh cta hé thong giao
dich két noi dé thanh todn cde giao dich da thuc hién
thong qua thanh todn bu tri ching khoan theo luat
thanh todn b trif cia SGDCK déi tdc.

Quy trinh giao dich két néi giita VSE-SGX

1. Mua bén, luu k¥, thanh todn bi trif cdc ching
khodn niém yé&t trén SGX cia NDT VN,

+ Pat lénh: NDT VN mudn mua bdn cdc ching
khodn nay thi dén dat lénh tai cdc CTCK thanh vién-
VSE-STMC duge cho phép giao dich qua két ndi, cde
cong ty nay chiu trdch nhiém kiém tra lai cdc 1énh nay
c6 théa man theo nhiing giao dich cia SGDCK dai tdc.
Sau d6, chuyén nhiing 1énh hop 1¢ cho VSE-Broker.
Théng qua két ndi, VSE-Broker sé& chuyén ching dén
cho BrokerLink ddi tdc- SGX Broker va Broker nay
chuyén cdc lénh vao TTGD khép lénh cta SGDCK déi
tde- SGX Trading Engine. Cédc lénh nay cung v4i nhing
lénh mua bédn ching khodn NY trén SGD dai tdc-SGX
coa cdc NPT nude nay sé duge khdp tai day. Cdclénh da
duge khép sé chuyén xuéng tai TTLK, TT va BT ching
khodn dé thuc hién qud trinh thanh todn, bii trif ching
khodn. Trong qud trinh nay c¢6 su tham gia cua
BrokerLink dai tdc. Sau khi c6 két qua giao dich, Broker
nay thong bdo két qua cho VSE-Broker va VSE—-Broker
thong bdo lai cho cde CTCK thanh vién- VSE-STMC.

PHAT TRIEN KINH TF Thing By 2006
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+ V& vén dé luu ky ching khodn: VSE cif mot dai
dién chiu trach nhi¢m thuc hién qud trinh viéc luu ky
chiing khodn tai TTLK, TT va BT ching khodn SGD déi
tdc trén-CDP. Vao ngay thanh todn T+x, TTLK, TT va
BT ching khodn ciia SGX sé ghi c¢6 hodc ng tai khoan
chiing khodn ctia TTLK, TT va BT chiing khoan ciia VSE
(ghi ng vao tai khoan khi bdn; ghi ¢é vao tai khoan khi
mua) vd TTLK,TT va BT chiing khodn ctia VSE phén
anh lai viéc nay bing cdch ghi cé hodic no tai khodn
chiing khodn cia NDT VN.

+ Viée thanh todn tién cho cdc giao dich duge thie
hién bing déng tién nuée d6i tde véi ty gid theo thod
thudn giita hai BrokerLink vao ngay T+ x (Theo mé hinh
két ndi gita SGX-ASX thi ngay thanh todn vao T+3). Vi
gid clia cde chiing khodn théng qua giao dich két ndi tai
SGX duge dinh gida bang déng tién nuéc nay va viée
phédn phdi cdc ching khodn duge thuc hién theo luat
thanh todn bu trir ching khodn cia SGDCK déi tic.
NDT VN sit dung VND cho edc giao dich mua ching
khodn niém y&t trén SGX véi ty gid quy d6i la ty gid
niém y&t tai thoi diém thanh todn hodc néu ty gi4 giva
VND va ngoai t& trén cé bi€n déng manh, trong thoi
gian ddu dé khuyén khich cic NDT VN tham gia thi VSE
¢6 thé thuc hién gidi phdp d€ phdn nao gidm bét rii ro
bién dong gia.

+ Cap nhét théng tin: P& ¢6 duge nhiing théng tin
cdn thiét cho viéc ra quy&t dinh ddu tu, NPT VN c6 thé
thu thap nhiing théng tin duge cung cdp qua két ndi hodc
truy cdp vao Website cia SGX déi tdc. Nha ddu tu VN
dugc phép dat 1énh trong gid giao dich cia SGX ddi tac,
ngay cd khi gi¢r giao dich cia VSE ké&t thac.

2. Mua bén, luu ky, thanh todn bl trif cdc chitng
khodn NY trén VSE ciia NDT nuéc doi tdc Singapore.
~ +Datlénh: NDT nuéc ngoai mudn mua ban chiing
khodn nay thi dé€n dit lénh tai cdc CTCK thanh vién-
SGX-STMC duge cho phép giao dich qua két ndi ciia SGD
nuée ngoai. Cdc cdng ty nay chiu trdch nhiém kiém tra
lai cde lénh nay c6 théa man theo nhiing quy dinh vé
giao dich ctia VSE. Sau dé, chuyé&n nhiing lénh hgp 1& cho
SGX-Broker cia SGD nuéc ho. Théng qua két néi,
Broker nay sé& chuyén ching d&n cho VSE — Broker va
Broker nay sé chuyén cdc lénh nay vao TTGDKL ciia
VSE- VSE Trading Engine. Cdc lénh nay cimg véi
nhitng 1énh mua bdn chiing khodn niém y&t tréan VSE
ciia cdc NDT VNsé duge khdp tai ddy. Cdc 1énh da duge
khép sé duge chuyén xudng TTLK, TT va BT ching
khodn cia VSE-VSD dé thyc hién qué trinh thanh todn,
bii trif chitng khodn. Trong qué trinh nay cé su tham gia
ctia BrokerLink d&i tdc-SGX Broker. Sau khi c¢6 k&t qua
giao dich, VSE Broker s& thong bdo k&t qud nay cho
Broker d&i t4c-SGX Broker va Broker d6i tdc thong bdo
lai cho cd¢ CTCK thanh vién-SGX-STMC.
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+ Luu ky chilng khodn: SGD déi téc sé& cit mot dai
dig¢n chju trach nhiém vé van dé luu ky tai TTLK,TT va
BT chiing khodn ctia VSE. Vao ngay thanh todn T+x;
TTLK, TT va BT chiing khodn ctia VSE sé ghi c6 hodc ng
tai khodn chitng khodn ctia TTLK, TT va BT chiing
khodn SGD d@i tac, va TTLK, TT va BT chiing khodn
SGD ddi tac-CDP s& phan 4nh lai viée nay biing cach ghi
c6 hodce ng tai khodn chiing khodn ctia NDT Singapore.

+ Vige thanh todn tién cho cdc giao dich duge thue
hién biing déng tién nudc dGi tdc véi ty gid theo thod
thudn gita hai BrokerLink vao ngay T+x, viée phan
phdi edc chitng khodn duge thuc hién theo luat thanh
todn bii trir ching khodn cia VSE. Nha ddu tu nuée dai
tde sit dung déng tién nude ho cho cdc giao dich mua
chiing khodn niém yét trén VSE.

+ Cédp nhat thong tin: P& ¢6 duge nhing thong tin
cén thiét cho viéc ra quy&t dinh ddu tu, NDPTNN c6 thé
thu thap nhitng thong tin duge cung c&’p qua k&t ndi hose
truy cdp vao Website ciia VSE. Nha d4u tu nude ngoai
dugc phép dat 1énh trong gi¥ giao dich cta VSE, ngay ca
khi gi¢ giao dich ctia nuée ho da k&t thac.

Cac van dé can xem xét khi thyc hién két néi
TTCK VN

Hign nay, Dy 4n Lu4t ching khodn da dugc x4y
dung gom 11 chuong, 136 diéu. Dy thio Luat ching
khodn chua huéng dén van dé k&t noi TTCK VN, chi dé
cdp dén vdn dé niém y&t ching khodn tai SGDCK nuée
ngoai nhung chua duge quy dinh ré. C4c quy dinh vé giao
dich k&t ndi gitta VSE-SGX duge dé xuat theo ddc diém
TTCK VN. Tuy nhién, d¢ mé hinh két ndi nay ¢é tinh
kha thi cAn nghién ctu, xem xét thue hién cdc van dé
sau:

1. Xdy dung khung phdp 1y va co s vat chat ky
thudt cho vigc thanh lap va hoat dong ctia VSE-Broker,
ciing nhu cdc CTCK thanh vién-VSE-STMC.

Day sé la van dé rat quan trong vé quy dinh phép
1y khi VN tham gia két ni TTCK. Trong mé hinh ké&t
ndi TTCK, VSE-Broker ¢6 vai trd rdt quan trong, hoat
dong nhu mgt CTCK thanh vién nhim vu phuc cho vige
mua bdn ching khodn niém y&t trén VSE cha cidc
NDTNN hay phuc vu cho viée mua bdn chiing khodn
trén SGDCK ddi tdc cla cic NDT VNkhi giao dich k&t
ndi. UBCKNN c6 thé cho phép thanh 1ap VSE-Broker
tuy thude vao quy mé cia TTCK két néi, khoi lugng giao
dich trén thi trutng

2. Ché& dp giao dich khi k&t nédi. _

Céc quy dinh vé ch& d6 giao dich k&t ndi s& duge
diéu chinh theo Thong tu 58/2004/TT-BTC huéng ddn vé
thanh vién va giao dich chiing khodn ngay 17.6.2004
theo cdc tidu chudn sau:

Bon vi giao dich:
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Hién nay, don vi giao dich ¢6 phiéu trén SGX quy
dinh 16 giao dich niém y&t ¢6 phi€ula 1.000 cd phiéu va
giao dich 16 1é cing duge chap nhén

TTGDCK TP.HCM quy dinh don vi giao dich:

- Giao dich 16 chdn: ¢d phiéu, ching chi quy tir 10
dén 9990 don vi.

- Giao dich 16 1é: ¢6 phiéu, chiing chi quy tir 1 dén 09
don vi.

- Giao dich 16 16n trén 10.000 don vi.

Nhu vay, khi thye hién két ndi thi truéng ching
khodn sé& cdn phai diéu chinh lai cdc don vi giao dich dé
phit hgp gitta hai thi trudng. Theo thong 18 cua TTCK cdc
nude hién nay, don vi giao dich 16 chén cia ¢ phiéu la
100 don vi, TTCK VN ban diu cing quy dinh nhu vay
nén khi k&t néi TTCK chiing ta c6 thé quy dinh don vi
giao dich 16 chdn nhu cdc nude.

Phuong thic giao dich:

Ching ta van thuc hién giao dich theo phuong thue
giao dich khép 1énh va théa thuan. Phuong thice giao
dich khdp lénh sé thuc hién cho cdc ¢d phiéu, ching chi
qu¥, phuong thife giao dich thoa thuan danh cho giao
dich cdc trdi phiéu, DBdi vai phuong thife giao dich khdap
lénh sé& thay ddi thanh phuong thic khép 1énh lién tuc
nhu thi trudng cua cdc nudce, ching ta sé khong thue hién
khép lénh dinh ky nhu Théng tu 58, Theo dé, Luat
chiing khodn nén xem xét va quy dinh cdc vin dé nham
phuc vu cho viée khdp Iénh lién tuc nhu: viée dat 1énh
mua, bdn; bién do giao dong gi4; thai gian giao dich, thoi
gian khdp lénh, thoi gian thanh toan..

Gio giao dich va ving thot gian:

Thii gian giao dich ¢6 tde dong 16n dén giao dich
k&t ndi, cd hai thi trusng k&t ndi phai théng nhat vé thoi
gian nham tao diéu kién thudn lgi cho cdc NDT khi giao
dich. Hién nay thdi gian giao dich trén SGX va TTGDCK

TP.HCM la:
Béng 3.1 Thai gian giao dich trén SGX-TTGDCK TP.HCM
tif thi hai - thi séu

SGX TTGDCK TP.HCM
Pre-open 08:30 -
09:00am
Opening 09:00am Opening 08:20am
Normal Trading 09:00am Matched 08:20-08:40 am
-12:30pm Orders
End of Normal 12:30pm Matched 09:10 - 9:30am
Trading Orders
Pre-Open 14:00 - Matched 10:00- 10:30am
14:05pm Orders
Normal Trading [ 14.05- 17:00pm | Block Trades 10:30- 11:00am
End of Normal 17:00pm
Trading
Pre Closing 17:00 - Pre Closing 11am
17:06pm
Ngudn: S6 lidu thong ké cla tac gid
6
< <«

DE tao didu kién thuan lgi cho giao dich két ndi,
theo giai doan 1 cia 19 trinh két ndi TTCK VN cing sé
diéu chinh lai thi gian giao dich ¢é phi€u tif thd Hai dén
thit S4u nhung ching ta sé td chic giao dich dich 3
phién/ngay nhu théi gian giao dich da quy dinh hodc c6
thé thuc hién ngay viéc khdp Iénh lién tuc. Thoi gian

giao dich trén VSE trude tién sé duge diéu chinh nhusau:
Bang 3.2 Thai gian giao dich trénVSE

08:00-08:20 am
08:20am
08:20 — 08:40am
09:10 - 09:30am
10:00 = 10:30am
10:30 — 11:00am
11:00am
13:30 -14:00pm
14:00 - 14:30pm
15:10 -16:00pm
16:00pm
16:00 -16:30pm

Pre-open

Opening

Matched Orders (giao dich dgt 1)
Matched Orders (giao dich dgt 2)
Matched Orders (giao dich dgl 3)

Block Trades (giao dich théa thuan)

Pre Closing (déng ciia)

Pre-open
Matched Orders (giao dich dgt 1)
Matched Orders (giao dich dgt 2)

End of Normal Trading (két thuc giao dich)

Pre Closing {déng cua)

Nguén: S& liéu tinh toan cla tac gia

Viée dé xuat thoi gian giao dich cho VSE trén co s¢
thai gian lao dong cua cac doanh nghiép VN hién nay
(Bo6 Luat lao dong), mui gio VN va Singapore chi chénh
léch khodng hon 1 gi¢ nén cung khéng dnh hudng lén
dén thoi gian giao dich.

3. Gidi han quyén sd hitu thude cd nhan va nha diu
tr nude ngoai (NDTNN).

Hién nay, tai Singapore nhirng gigi han quyén sd
hiiu thude cd4 nhan va NDTNN khong duge theo déi bdi
SGX nhung bdi cdc CTNY (sé duge quy dinh ¢ diéu 1@
cong ty). Néu su gi6i han ¢ phan bi vi pham, cde NPT sé
¢6 thé bi tude doat ¢d phan ma ho sd hiu. Do d6, Luat
chitng khodn cian quy dinh ré6 hon vé ty 1& sé hitu c6
phiéu cta cd nhan va NDTNN trong CTNY VNkhi tham
gia giao dich két néi, ty 1¢ nay trude mat phai thap hon
theo Quyét dinh s 238/2005/ QD-TTg, ngay 29.9.2005,
dugc quy dinh theo danh mue Nha nude ndm giir ¢é phan
chi phdi nham han ché rdi ro cho cdc CTNY, trdanh viéc
mua dift va sat nhap qua sém ddi véi cdce doanh nghiép
VN.

4. Luu ky va thanh toan bu trif trong giao dich két

Tai VN, viéc luu k¥ cdce ching khodn niém yét cla
VNva Singapore sé duge thuce hién thong qua VSD, CDP
cua SGX hodic thanh vién cia VSD, SGX la cac CTCK,
cdc to chife tin dung va cdc chi nhanh ngin hang nude
ngoai tai VN duge cAp phép luu ky va nguge lai theo quy
dinh ctia Singapore. Khi tham gia giao dich két n&i, NPT
¢6 thé luu ky ching khodn tai VSD theo so db sau:

PHA'T TRIEN KINH TF Thiing Biy 2006
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Tuong tuf, cdc NPTNN trén SGDCK déi tdc sé luu
ky chiing khodn théng qua CPD ciia SGDCK ddi tdc.
CDP sé thuc hign thanh todn ba trit véi VSD théng qua
dai dién ctia VSD ¢ SGDCK ddi tde va nguge lai. Viéc
thanh todn gitia cdc nha mbi giéi vd CDP-VSE duge thuc
hién bing cdch truyén dit lidu qua cde ngan hang dién tir
vao ngay thanh todn (T+3). Cdc nha méi gi¢i va CDP gdi
cdc hudng ddn thanh todn dén cdc ngin hang theo mé
hinh sau:

Vao ngay thanh todn, VSE sé ghi ng chitng khoan

duge mua vao tai khodn chitng kho4n luu ky & CDP. CDP s&
phén anh nghigép vu ghi 6 nay trén tai khodn chimg khodn
luu ky & CDP trong subt thii gian thanh todn cho dén trude
12 git dém cha ngay T+3. Tuong tu cho cde giao dich bén, tai
Khoén chifng khoén luu kg & CDP ciia NDT s& duge ghi ng
vao ngay T+3. Sau khi cdc nha mbi gifi va CDP ti¢nhanh thyc
hign thanh tofin bl trif cho cfc giao dich k&t ndi, s& gdi bin xdc nhin
k&t qiia dén ngudi batin/mua théng khodn ne/c6 dén cdc tai
khoin ching khoin cfia NPT qua VSE-STMC hoic
SGX-STMC

5. Thu trong giao dich chimg khoan.

Hién nay, cdc quy dinh v& thu& trong hoat dong kinh
doanh chitng khoén tai Singapore s& khéng thu thug ¢d tic.
Singapore dp dung co s& ddnh thué diéu chinh theo lanh thé
va 4p dung thu& thu nhap trén nhimg thu nhap tich liy hay
c6 ngubn gdc tai Singapore va nhiing khodn thu nhap c6

PHAT TRIEN KINH TF Thing Bdy 2006

ddu 1a 75% cta thu
nhép chiu thué lan

d4ula 10.000 USD v 50% cfia thu nhap chiu thué ti&p theo
12 90.000 USD. Nha d4u tuf c4 nhéan s& nop thué theo thué
sufit thu& bién t& tuong tng véi thu nhap. Nhu vay, céc
NBTNN néu dau tu chiing khodn qua giao dich k&t néi tai
VN, dir cho 12 & chiic hay c4 nhan didu phai ndp thué nhung
trong giai doan diu chinh sich thu& VN ciing nén mién
gidm Ity tién theo thu nhap nhu Singapore. Hosic VN s&
mién gidm thué di véi NPT 14 c4 nhan Singapore.

6. Tién t& thanh todn cho giao dich k&t néi.

Céc chiing khoén niém y&t clia Singapore khi giao dich
k&t ndi s& duge dinh gid bai ddng dola Singapore nén s& duge
thanh todn biing loai tién t& nay cho du NPT trén thi trudng
nao. Nguge lai, cdc chiing khodn niém y&t clia VN s& duge
dinh gid b&i VND nén loai tién thanh toan 14 VND. Do d6,
khi thanh toén giao dich két ndi cdc NPT phai thue hién
thanh todn theo ty gia théa thudn do hai thi trudng quy
dinh, riéng giao dich tai TTCK VN theo tj gid giao dich
binh quén trén thi truting ngoai t& lién ngan hang do Ngin
hang Nha nuée cong b3 tai thyi diém giao dich hoiic thoa
thuén v6i BrokerLink d6i tdc v& vige chuy&n ddi ngoai té ty
gid quy dinh ctia hg thing giao dich két n&i dé thanh todn
cdc giao dich da thue hién

Ngén hang phat trién chau A dang nghitn ctu k&
hoach cdng bd don vi déng tién chung chau A- ACU, don vi
xéc dinh trao ddi dya trén gi4 tri binh quan clia cdc ddng
tién manh sir dung & 13 nuée, gbm: Trung Quée, Nhat, Han
Quc va 10 nuéc trong Higp hdi cdc nube Pong Nam A
(ASEAN). Do d6, n&u sy ra doi cia ddng ACU sg tao didu
kién rat thuan loi cho vigc thanh to4n trong giao dich k&t
ndi gitta VSE-SGX.

7. Quan 1y ngoai hai khi giao dich k&t ndi.

Déi véi cde NPTNN trén TTCK VN:

Hién nay, hoat djng dau tu gidn tigp ciia cdc NDPTNN
trén TTCK VN da phét trién manh. Nam 2005, giao dich
NBTNN c6 khéi luong giao dich 1 73,86 tridu chitng khoén,
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dat 5.885,8 ty dong, tdng gdp ddi nam 2004 [1]. Tinh hinh
tham gia cla cdc NDTNN da tao st bat cho su phét trién
TTCK VN. Tuy nhién, khi déu tu cdc NDTNN phai thuc
hién theo co ch& giao dich ching khodn trén TTGDCK
TP.HCM va Ha Nai va chdp hanh céc quy dinh vé ch& do
quan 1§ ngoai hoi ciia Ngén hang Nha nuée duge quy dinh.

- NDPTNN va ngudn von tham gia mua chiing khodn
theo Piéu 2,3 clia Quy&t dinh 1550, Ngoai ra NDTNN cb
ngoai t& tif nudc ngoai chuyén vao tai khoan ngoai t@ tai
ngén hang duge phép tai VN mudn sif dung d& du tu chitng
khoan phai chuyén vao tai khodn tién gdi chuyén dimg
khong ky han bing ngoai t¢ cha CTCK m6 tai ngan hang
dugc phép quy dinh.

- NPTNN mé tai khodn giao dich chiing khodn bing
déng VN tai c4c CTCK d& mua bén ching khoan. Tién cla
NDTNN phéi duge chuyén vao tai khoan tién gdi chuyén
diing béng dong VN ctia CTCK m& tai ngén hang duge phép.
Moi giao dich chuyén tién, thanh toén lién quan dén hoat
dong ddu tu ching khoan cia NDTNN phéi thuc hign thong
qua tai khodn nay.

- CTCK phai m¢ mdt tai khoan tién gdi chuyén ding
khong k¥ han biing VND va mdt tai khodn tuong tu bang
ngoai té tai mdt ngan hang duge phép dé luu giit toan b giao
dich ching khodn ctia NDTNN.

Déi véi cde NPT VN tréen TTCK Singapore hogic TTCK
cde nude:

Phé4p lenh ngoai h8i va Luat dau tu ¢6 hiéu luc ngay
1.7.2006 da quy dinh vigc déu tu ra nuGe ngoai theo hinh
thitc dAu tu gian tidp. Nhu vay, Luat dau tu va Phép lénh
ngoai hdi ¢6 quy dinh vé ddu tu ra nudc ngoai nhung van ban
huéng din chi tigt chua c6. V& quan 1y ngoai hdi khi diu trra
nuée ngoai, hien nay Chinh phii va Ngan hang Nha nuée chi
quy dinh vé quén 1§ ngoai hdi ddi véi cdc doanh nghigp Vigt
Nam ¢6 von ddu tu ra nude ngoai c6 du 4n dau tu & nude
ngoai tai Thang tu 01/2001/TT-NHNN ngay 19.01.2001 va
Thong tu 04/2005/TT-NHNN ngay 26.8.2005 huéng dén vé
quan 1y ngoai hoi dai véi dau t true ti€p ra nude ngoai clia
doanh nghiép VN. V& hinh thife d4u tu gidn ti€p ra nuée
ngoai, cac quy dinh vé quan 1y ngoai hdi chua ¢6 van ban
phép Iy quy dinh cu thé. Ngoai ra, vé viée mang ngoai t2 tién
mit va déng VN khi xuit nhap cdnh theo Quyét dinh
921/QD-NHNN 12 han miic phéi khai b4o dai véi ngoai t&
tidn mat 12 7.000 USD va d6i véi déng VN la 15 trigu VND,
quy dinh nay khong kiém soat ddi véi hoat dong dau tu gian
ti&p. Do d6, khi cdc NDT VN thyc hién giao dich két ndi véi
TTCK Singapore thi vin dé chuyén ngoai t& ra nuGc ngoai
dAu tu gisn ti€p vd NDT phai mé mdt tai khoan tién gdi
ngoai t tai ngan hang duge phép hoat dong ngoai hoi dé
giao dich chuyén tidn ra nudc ngoai va vao VN lién quan dén
hoat dong dau tu gidn ti&p thong qua tai khodn nay s& duge
thuc hién ra sao? D& md hinh két ndi gitta TTCK VNvéi
Singapore mang tinh kha thi, Chinh pht va Ngan hang

LGOI CAM ON

Nhan dip ky niém Ngay bao chi cach mang
Viét Nam 21.6.2006, cac co quan chinh quyén
trong va ngoai thanh phd, cac trudng dai hoc tai
TP.HCM, Pang uj, BGH, Céng doan, Boan TN,
cac Phong, Ban, Khoa, Trung tam, cac doanh
nghiép, cong tac vién va ban doc da gdi thu, thiép,
dién hoa, qua tang va 18i chiic miing dén tap chi
Phat trién kinh té.

Ban bién tap va toan thé CBCNV tap chi Phat
trién kinh 18 tran trong cadm on nhiing tinh cam tot
dep dé va s& c8 gang nhiéu hon dé xiing dang véi
sy quy mén va tin tudng ctia ban doc trong va
ngoai trudng.

Nha nuéc cin ban hanh cdc van ban quy dinh vé quan 1y
ngoai hdi d6i véi hoat dong ddu tu gian ti€p ra nude ngoai co
ban nhu hoat dong dAu tu cia NDTNN trén TTCK VN,

8. Tang cuding quan ly gidm sat thi trubng.

Hoat dong giao dich k&t ndi la hoat dong chiu suf chi
phéi cdc quy dinh phap luat cha hai SGDCK két ndi, cic
NDT & nhiing TTCK khéng cting mft quie gia. Do dé, cac
hanh vi giao dich gian 1an, dau co ling doan thi trudng,
nhiing giao dich gy ra sy xdo trdn thi trudng,.. thutng
xuyén c6 thé xay ra. Bp tai chinh, UBCKNN xem xét vin dé
tang cubng hop tdc quic t& trong phong tranh va xit 1y giao
dich bat hop phép, ting budc tham gia vao hoat ding cta cdc
5 chiic didu tra qude t& trong linh vuc phong chang tpi pham
chitng khoan. Theo 15 trinh hdi nhap TTTC, yéu cAu vé phdi
hop va trao d6i céc thong tin vé cdc van dé luu chuyén von
gilia cac quc gia cang chit ché. Bai véi VN, noi luat phap
trong nudc chua cé nhitng quy dinh rd v& viée cho phép hay
khong cho phép hop téc va chia sé thong tin trong linh vic
didu tra toi pham chimg kho#n nén gidi phap t6t nhit vin la
théng qua cédc 6 chic didu tra quic t& nhu: ASEAN-POL
(Higp hdi céc lye lugng canh st qudc gia khu vie ASEAN),
INTERPOL (Canh sat quac té),..

Giam sat TTCK nhim dam béo cho céc hoat dong vé
giao dich mua bén chimg khoan, TTGDCK; TTLK, TT va
BT chiing khoan tuan thii cdc vn ban quy pham phép luat
vé chiing khoén va TTCK, bao vé quyén v lgi ich hop phép
NDT. Bé giao dich k&t ndi hidu qua thi UBCKNN cén phai:

- Didu chinh khung phap 1y VN phii hgp véi cde nube
d# c6 thé VN tham gia vio co ¢h& phdi hop céc 8 chie didu
tra quoc t&, cho phép cde co quan quan 1y chia sé théng tin va
hop t4c trong thanh tra, gidm sat, cudng ché thue thi v6i cée
ddi téc ca trong va ngoai nude vé tHi pham ching khodn.

(Xem tiép trang 55)
PHAT TRIEN KINH TE Thing By 2006



GIAO DyC

dung).

Ching ta cdn nghidm tic hoc
tap kinh nghiém cida cdc nudc trong
vén dé nay va cin dua khoa hoc ddnh
gid, do ludng vao trong gido duc.
Chéng han, bai thi SAT — bai thi
tuyén dau vao duge st dung bhdi hon
80% cdc trutrng dai hoc clia My — da
duge xay dung tif nim 1926, d&€n nay
da c6 hon 60 triéu sinh vién trai qua
ky thi nay. D& ¢6 mdt bai thi chudn
héa v6i d¢ chinh xdc cao, qui trinh
xAy dung bai thi hét sic khoa hoc va
chat ché. Né trdi qua 12 bute:

1. Xac dinh pham vi ndi dung ra
dé.

2. Vi€t cdu hoi: do céc gido vién,
cde nha khoa hoc phu trach.

3. Panh gid lai cdu hdi v& mat
ndi dung.

4. Panh gia lai cau héi vé tinh
cong bing (fairness).

5. Kiém tra thif cau héi véi hoc
sinh.

6. Phan tich thong ké tir k&t qua
kiém tra thir: d4nh gid dé khé cia
cdu héi, dénh gi4 kha nang phan
biét trinh dj hoc sinh cha cdu hdi,
danh gid két qua cta cdc hoc sinh
cung trinh dj nhung thude cdc thanh
phin khéc nhau (tdn gido, dan toc,
gi¢itinh) dé xem xét tinh cong biing.

7. Hiéu chinh va hinh thanh
ban nhép cha bai thi.

8. Thdm dinh cta cdc chuyén
gia bén ngoai.

9. Thdm dinh cha hdi déng
chuyén mon: bao gém dai dién ctia c&
vén clia cdc trudng trung hoce, chuyén
gia tuyén sinh ciia cdc trudng dai
hoc, cde nha gido due, cédc gido vién,

10. Bién tap, sita ban in, in, va
phéan phdi.

11. T§ chife thi.

12. Phén tich théng ké sau khi
thi: thuc hién phén tich giéng nhu da
thie hién & bude 6 A& dAm bao ket
qua thi thir va thi that khéng chénh.

Ngoai ra ETS (t8 chic xay dung
va phdt trién cde bai thi chudn hoa
bao gém TOEFL, SAT, GMAT,
GRE..) cdn thutng xuyén thuc hién
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(Tiép theo trang 8)

Dé xuat két nédi ...

- Thanh lap mt co ché giam sat cdng b thong tin chéo giiia cac thi truéng
tham gia vao hoat dong hop téc chdng vi pham can duge thigt 1ap. Péng thei,
thanh lap hé thong gidm sét chéo giita cdc thanh vién thi trudng nhu CTCK,
TTLECK, ngan hang chi dinh thanh toén,..

Sy kign két ndi TTCK VN s& dénh ddu bu6c phét trién phi ma ciia TTCK
VN, tao san chai binh d&ng cho cdc NDT trén TTCK cac nuée khu v, thuc hign
cam k&t hoi nhap thi trutmg tai chinh VN, hi nhap kinh t& quéc t€ gép phin ddy
manh tdc do tAng truéng kinh t& VN =

Ghi chi:
[1] Béo cao thudng niém 2005, TTGDCK TP.HCM, trang 17

Tai ligu tham khéo:

1, Quyé&t dinh s& 163/2003/ QB- TTg, ngay 05/08/2003 clia Thi tudng Chinh phil phé duyét chién
lugc phat trién TTCK VN dén nam 2010.

2. Quygtdinh 6 898/ QB- BTC, ngay 20.2.2006 ciia BS truéing B4 14l chinh ban hanh K& hoach phat trién
thi truéing ching khoan VN 2006-2010.

3. Bao cao thudng nién Trung tam giao dich chifng khoan TP.HCM, nam 2005

4. Tai ligu clia UOB ASIA LIMITED

5. Website worldbank.org.vn; euronet.com; sgx.com; V§e.0rg.vn; Ssc.gov.vn

(Ti€p theo trang 12) -

Huéng phat tri€n cho thj truang OTC VN

Thi ba 1a tang cutng hé thong gidm sat, qui dinh rd trong Luat ching khoan:
chiic nang nhigm vy, quyén han cta nha quin 1y thi trudng OTC trong cong téc
gidm sét thi trutmg. Phéi c6 sy phdi hop giam sat giita UBCKNN va t§ chife tuf quan
ctia thi trubng OTC. Phan dinh chtic nang nhigm vu clia tiy ban hay t5 chtc tu quan
trong viée xir Iy vi pham trén thi trutmg OTC,

Thit tura phét trién hg thong cdng bd thong tin hién dai , d&m bio thong tin
khong c6 ndi gi4n va thé hién duge tinh cong béing trong viée tiép nhan thang tin
clia cAc nha déu tu. Dc bigt trén thi trutmg OTC thi gian qua vide cong b thong
tin clia cdc cong ty chua di tieu chuéin niém yét chua dén duge cae nha ddu tu mdt
cach trung thuc, cip nhét va phé bién. UBCKNN phai c6 nhitng qui dinh cu thé va
nghiém ngat doi v6i nhiing cong ty nay trong viéc cam k&t cong b3 thong tin ra thi
truting. Ngoai cdc cong ty ban chiing khoan phai cung c&p théng tin vé tinh hinh
tai chinh cong ty, thi cdc cdng ty lam mbi gi6i ciing phai ¢6 nghi vy cung c&p thong
tin ddy dd cho nha dAu tu v& tinh hinh cfia thi trubmg nhu s8 luong, gi4 ca chiing
kho4n mua béan.

Thi trumg OTC phat trién s& b3 sung vao hoat dong giao dich chiing khoén
thifcép, tao dong luc cho su phét trién clia thi trumg so cAp qua vide tao tinh thanh
khoan cho chiing khoén ctia cdc doanh nghigp viia va nhd. Thi trudng nay ciing lam
phong phi hon hoat dong huy dong vén va déu tuf trén mjt TTCK cdn non tré, gbp
phén 1am hoan thign TTCK Vigt Nam =

Tai ligu tham khéo:

1.TS. Tran Cao Nguyén, D& tai nghién ciu khoa hoc céip BS "Chién Iuge phat tridn TTCK Vigt Nam dén
nam 2010°, Ha Nai 2000.

2. Quy&tdinh 163/2003/QB-TTg ngay 5/8/2003 phé duyétchién luge phat trign TTCK VigtNam dé&n nam
2010.

3. " Chiing khoan va TTCK, nhiing kién thic cd ban", Uy ban chifng khoan Nha nudc .
4. ThS Pham Nguy&n Hoang, Thi truéng chiing khoan OTC , Tap chi Chiing khoan s& 4.2008.

cdc nghién ctu dé ddnh gid dé chinh
Xdc va tin cdy clha cdc bai thi cla
minh, nhu thue hién cdc phén tich hé
s0 tuong quan giita diém thi SAT véi

diém trung binh tich liy trong nim
du tién hoc dai hoc. Ha s8 nay lun
rét cad thé hign tinh chinh xdc cta dé
thi =
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