THI TRUGNG CHUNG

KHOAN VN TREN DUGNG HOI NHAP

ua gidn 6 nam hoat dong
TTGDCK TP.HCM da phat trién vé
nhiéu mat, thue hién tot vai tro t6
chifc va van hanh cdc hoat déng giao
dich chirng khodn trén thi trudng
tdp trung thong subt, an toan va
higu qud. Cu thé cdc mat dat duge
nhu sau:

Két qua hoat dong

1. Quan 1§, didu hanh thi
truong

Tinh dén théi  diém ngay

31.56.2006, TTGDCK TP.HCM da td
chife thanh cong 1.300 phién giao dich.
Cac hoat dong giao dich duge dién ra
litn tue, thong sudt. Bén canh dé,
Trung tam ludbn nghién ciu cac giai
phap, kien nghi Chinh phi va
UBCKNN ban hanh nhing chinh
séch, quy dinh kip thoi dé diéu tigt thi
truong cho phi hgp vdi xu huéng phat
trién va tao ra mdt mdi trudmg dau tr
thong thodng, cong bing, ding phép
luat ddng thui bao vé lgi ich chinh dang
ctia nha dau tu. D6 1a viée diéu chinh
bién dp dao dong gid dé phii hop vdi
ting giai doan phat trién cta thi
trubmg; tang phién giao dich tir 3
phién/tudn 1én 5 phién/tudn; 4p dung
céc bign phap ky thuat méi nhu: tiang tir
mdt dot khép lénh lén 2 dgt trong mot
phién giao dich, 4p dung lénh giao dich
tai mie gia khép lénh (1énh ATO), chia
nho 16 giao dich ¢ phigu tir 100 CP
xudng con 10 CP, giam ty 12 ky quy tién
mua chitng khoan tir 100% xudng 70%;
tang ty 12 s¢ hitu ¢ phan ctia nha dau tu
nuée ngoai tir 20% 1én 30% va tir thang
10/2005 1a 49% trén téng khéi luong ¢t
phidu niém y&t clia mot 5 chiic phat
hanh; thay déi phuong thie giao dich
trai phiéu, theo dé trai phigu chi duge
giao dich theo phuong thic thoa thuan,
khéng quy dinh khdi lugng giao dich,
bien do dao dong gia, don vi giao dich
va don vi y&t gia va nhiéu chinh sich
gidi phap khac. Bén canh do,
hoat dong gidm sat giao dich cia
Trung tdm cing duge tién hanh
thudng xuyén nhim didm bao cho hoat
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TRUNG TAM GIAO DICH

CHUNG KHOAN TP.HCM

6 nam xay dung
va phat trién
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dong giao dich chimng khodn duge an
toan, cong bing va c6 hidu qua, bao vé
quyén va lgi ich hop phép ctia cac chi
thé tham gia giao dich trén thi trutng,

2. Quan Iy niém yét

Khi méi di vao hoat dong, tai
TTGDCK TP.HCM chi c6 2 loai cd
phigu (REE va SAM) va mdt s trai
phidu chinh phu duge niém y&t giao
dich. 8¢ lugng chiing khodn niém yét
da ting din qua cAc nam.

Bén cudi thang 5.2006, TTGDCK
TP.HCM c6 36 cong ty niém yé&t, tang
thém 4 cong ty (HTV, VNM, TYA va
CII) so v6i thoi diém 31.12.2005; nang
tdng gia tri niém yét 1en 4.158 ty ding,
tang hon 2 lan so vdi thii diém cudi
nam 2005. Cdc cdng ty b quy md vén
I6n van chua gép mit trén thi trubng,
ngoai trif Vinamilk (von didu 12 1a 1.590
ty dong) nén tong gia tri ¢d phidu niém
vt chi chiém 7,73% téng gia Lri ching
khoan niém y&t toan thi trubmg. Di

Bang 1: Tinh hinh niém y&t ch

vay, cac dot phat hanh thém cf phidu
trong nam 2005 cha cac cong ty niém
yét da rat thanh cong. Téng 8 von huy
dong duge 1a 312,24 ty dong, gap 6 lan
tong s von cdc t§ chife niem yét huy
dong duge qua thi trutng chimg khoan
cta cd bon nam trude dé. Pai vai trai
phigu, do duge dic cach niém y&t nén
trai phiéu chinh pht van la loai trai
phifu cht yéu duge nigm y&t trén thi
trubng. Tinh dén ngay 31/5/2006, ting
gid tri trdi phifu niém y&t trén thi
trutmg (theo ménh gid) 49.305 ty dong,
trong do trai phiéu chinh phi do Kho
bac nha nude va Quy hd trg phat trién
phat hanh chigm 90,92%, con lai I trai
phi€u dd thi chiém 9,08%.

Du kién théi gian téi, s§ ¢d phigu
nigm yét tai Trung tam duge tang lén
rat nhiéu do Chinh phii da ¢6 chti truong
dua ¢8 phidu clia mt s3 tdng cong ty
lon, cdc ngan hang thuong mai quéc
doanh ¢& phén hoa vao niém yét trén

ung khodn dén ngay 31.5.2006

Nai dung Toan thi Cé& phigu Trdi phiu | Trdi phi€u dia | Ching chi

trudng Chinh phi phudng quy

Téng sé CK 383 36 318 28 1

niém yét

Ty trong (%) 100,00 9,40 83,03 7,31 0.26

Khéi lugng 938.907 47 415.853.10 448.263,62 44.790,75 30.000

nigém yét

(ngan CK)

Ty trong (%) 100,00 44,29 47,74 477 3,20

Gia tri CK 53.763.967,53| 4.158.531.03 |44.826.361,50| 4.479.075 300.000

nigém yét

{trigu VND)

Ty trong (%) 100,00 7,73 83,38 8,33 0,56

Ngudn: Phéng théng tin thj truéng — TTGDCK TPHCM
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thi truong

3. Quan ly giao dich

Hoat dong quan ly giao dich la
mbt trong nhiing nghiép vu quan trong
ctia TTGDCK TP.HCM. X4c dinh duge
tam quan trong do, thoi gian qua Trung
tam ludn nghién citu va kién nghi céc
giai phap ky thuat cing nhu cic quy
ché&, quy trinh nham ting budc hoan
thién va tao diéu kieén thuan loi d8 cac
nha diu tu tham gia mua bén chiing
khoan trén thi trudng. Tir thoi diém
ban ddu Trung tam chi thuc hign mot
dot khép lénh trong mjt phién giao
dich vaA mdi tudn chi {8 chie 3 phién
giao dich (Hai, Tu, Sau) thi nay Trung
tadm da ting 1én 2 dot khép lénh trong
mot phién va mdi tudn thuc hign 5
phién giao dich. Tu 14.6.2008,
TTGDCK TP.HCM sé thuc hién khdp
lénh 3 1an/phién d&i vdi giao dich cha cd
phiéu va chimng chi quy. Thai gian giao
dich khép 1énh sé bat diu tir 8 gitr 20
phit va két thae vao lae 10 gity 30 phat.
Giao dich thoa thuin d&i véi ¢ phidu tir
10 gi 30 phat dén 11 givr hang phién.
Riéng dai véi trai phidu, néu nhu truée
day, trai phigu duge t8 chic giao dich
thong qua 2 phuong thic 14 khép lénh
va thod thuan, ¢6 quy dinh bién d@ dao
dong, don vi yét gia thi nay, can clf vao
tinh hinh thi trubng va kinh nghiém
quie t&, trai phiéu duge giao dich chi
qua phuong thic thoa thuan, khéng quy
dinh bién do va don vi y&t gia.

Tinh hinh thi trubng nam 2005
da dan dan di vao thé én dinh. Trong 8
thang diu nam 2005, chi s6 VN Index
bién dong theo chiéu hudng tang nhung
khong 16n 1dm. Tinh dén phién giao
dich ngay 31.8.2005, chi s& dat mic
2545 diém, tang 15,21 didm so véi
phién giao dich cudi nam 2004. Trong 4
thang cudi nim 2005, chi s VN-Index
dao déng nhiéu hon, vugt qua ngutng
300 diém vao khodng gilta thang 10 va
bign dong theo xu huéng tang dan cho
dén cudi nam. Tinh dén phién giao dich
cubi nam 2005, chi s6 dat miec 307,5
diém, tang 53 diém so véi phién giao
dich ngay 31/8/2005 va tang 6821
diém (gan 30%) so vdi cudi nam 2004,
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Téng sb lugng chitng khoan giao dich
toan thi trudng nam 2005 dat duge 1a
353 tridu, tuong (ng véi 26.887 ty dong,
tang 42% v khoi luong va 35% vé gia
tri so v6i nidm 2004. Tinh hinh tham
gia clia cic nha diu tu nuéc ngoai vio
thi trudbng chimg khodn VN trong 9
thang dAu nam 2005 van chua khéi séc.
S4 lugng chimg khoén giao dich duge la
36,35 triéu, tuong Ung véi 3.084 ty
déng. Nhung tir khi ¢6 quydt dinh s3
238/2005/QP-TTg ngay 29.9.2005 cho
phép nha diu tu nude ngoai duge nang
ty 18 s¢ hiiu ¢d phiéu niém yét va chiing
chi quy dau tu tir 30% 1&n 49% lam cho
thi trutmg giao dich ching khoan cta
cac nha dAu tu nude ngoai sdi dpng hin
lén. Chi trong 3 thang cudi nam 2005,
s8 lugng chitng khoan giao dich dat t6i
37,56 tridu, tuong (ng véi 2.803,7 ty
dbng, xAp xi véi tdng mic giao dich clia
nha dau tu nude ngoai ca 9 thang dau
nam 2005. Cho dén cudi nam 2005,
tong s luong chimg khoén giao dich 1a
73,86 trieu, tuong ‘ng vdi 5.885.8 ty
dbng, tang gan gap ddi so v6i nam 2004
va chiém ty trong khoang 10% so v6i
miic giao dich cia toan thi trubng.
Nhin chung, nam 2005 duge
nhiéu nha ddu tu danh gia 13 mdt nam
kinh doanh thanh cong nho su ting
trudng kha cao cta chi s6 gia ching
khoan VN-Index. Su biit pha cla gia c6
phigu duge khdi ngudn tir quyét dinh
md rong cua Thi tugng Chinh pht cudi
thang 9.2005. Buéc sang nam 2006, thi
trutmg chitg khoan da biit 1én mot thm
cao moi. VN-Index da duge lap & mie
ky luc 632,69 diém vao ngay 25.4.2006,

tang 325,19 diém (hon 2 1an) so vé6i cudi
nam 2005. Téng khai lugng va gid tri
giao dich toan thi trubmg trong 5 thang
dau nam 2006 dat duge la 317 triéu
chimg khoan va 80.501 ty déng, dat
90% vé khoi lugng va ting gan 3 lan vé
gia tri so véi cudi nam 2005. Khdi lugng
va gia tri giao dich binh quén phién
toan thi trudmg 1a 3,2 tridu ching khoan
va 813 ty déng, tang rat nhidu so véi con
s 14 triéu ching khoén va 107,08 ty
déng cia nam 2005. Nam 2006 dang
duge cong chiing dén nhan véi tinh thin
lac quan, tin tuémg vao sy phét trién
manh mé cta thi trutmg ching khoan,
béi trong niam nay, nhidu quyét sach 16n
sé duge thue thi. Su chuyén bién tich cue
cta thi truong ching khoan VN trong
nhitng thang ddu nam 2006 bat ngudn
tir nhitng déng gop to 16n cha tat ca cac
nha dau tu, dac bigt 14 nha dau tu muiée
ngoai. Ho 1a nhitng nha dau tu dan dait
thi trubng va tao ra nhimg bit pha
ngoan muc cho thi trutmg ching khoan
VN. Cu thé nhu sau: néu gia tri chimng
khoan nha diu tu nude ngoai mua va
ban trong nam 2005 la 3.038 ty va
2.847 ty dong thi con s nay trong 5
thang ddu nam 2006 lén dén 62.022 ty
va 60.905 ty dong, ting hon 20 lan so
v6i nam 2005 va chi#m trén 75% so vai
mite giao dich toan thi trutmg (80.501 t§
dong).
4. Quan Iy thanh vién

Qua gin 6 nam hoat dong, s
cong ty ching khoan thanh vién
TTGDCK TP.HCM khong ngiing ting
vé s0 lugng, quy md va chat lugng dich
vu. Tit lae chi ¢d 6 Cong ty chiing khoan

Béng 2: Tinh hinh giao dich céc loai chiing khodn toan thj truéng qua cdc nam (theo
phudng thiic khdp 1énh va thda thudn)

Nam Sé Khéi lugng giae dich Gia tn giao dich (ty déng)
phisn Tdng cdng | Binh quén | % +(-) | Téng cong | Binh quan | % +(-)

2000 66 3.662.780 55.497 92,36 1,40

2001 151| 19.721.930 130.609 538 1.034,72 6.85 1.120
2002 236| 37.078.379 157.112 188| 1.082,14 4,59 105
2003 247| 53.105.990 215.004 143 2.997,68 12,14 277
2004 250 248.072.240 992,289 467] 15.887.,15 79,55 663
2005 251 353.070.622| 1.406.655 142]| 26.887,83 107,08 135
5th/2006 99] 317.717.410| 3.209.267 90| 80.501,25 813,14 299

Nguén: Phéng théng tin thj trudng = TTGDCK TPHCM
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thanh vién vao thai diém dau, dén nay
toan thi trutmg da c6 14 cobng ty
chimg khoan ding ky lam thanh vién
TTGDCK TP.HCM véi tong s6 vén
dang ky la 1.057,75 ty déng. Quy md
cla cdc cong ty ching kho4n van con
nho bé so véi von diéu 18 cla cac cong ty
niém yét. Chi riéng von diéu 12 cia
Cong ty Vinamilk da hon 50% vén diéu
18 clia tat ca cac cong ty chiing khoan.
Nang luc tai chinh cla céc cong ty
chiing khodn cbn han ch@ so véi ddi hoi
cha thi trutng ching khoan, nhat la
trong nghiép vu bao lanh phat hanh.
Trong nam 2006-2007, Chinh phi s&
dua céc cbng ty eb quy md 16n niem y&t
trén thi trudmg thi bat bude cac cong ty
chimg khoan phai ting vén mdi phi
hop véi thi trudng. Cac thanh vien clia
TTGDCK TP.HCM hau hét duge c&p
gidy phép hoat dong kinh doanh
vGi 06 nghigp vu gdm: mdi gi6i, tu
doanh, quan 1y danh mue dau tu, bdo
lanh phét hanh, tuvan déu tu. S6 lugng
tai khoan giao dich chimg khoan cha
nha dau tu mé tai cc cong ty chimng
khoan thanh vién ting lién tuc qua
ting nim va cho d&n ngay 31.12.2005
6 hon 31.000 tai khodn duge mé, ting
44,87% so v6i ddu nam 2005, trong d6
c6 436 tai khoan cla nha dau tu nude
ngoai, tang hon 100% so véi nam 2004,
Lan séng dau v 4o at tang lén trong
nhiing thang ddu nam 2006, Tinh dén
cudi thang 5/2006 c6 khoang 46.000 tai
khoan duge md..

5. Céng b& thong tin thi
trudng

Hoat dong cong ba thong tin trén
thi trudmg chiing khoédn duge quy dinh
cu thé tai Nghi dinh 144/NP-CP ngay
28.11.2003 cha Tha tuéng Chinh phi
va Thong tu s6 57/2004/TT-BTC ngay
17.6.2004 do Bd tai chinh ban hanh.

Hoat dong cong b thong tin thi
truong chi€m vi tri kh4 quan trong
trong viéc xay dung mot thi trubng
chimg khoan hoat dong cong khai,
minh bach nhéam tao ra mpt moi trudmg
dau tu cdng bing, cung cip kip thoi cae
thong tin, dif lidu cin thi&t cho cac nha
ddu tu. Nhan thie duge didu dé, mot
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méat TTGDCK TP.HCM tang cubmg,
kiém tra gidm sat viée thuc hién nghia
vu cdng bd thong tin cla cong ty niém
yét, mit khac nang cao chat lugng, ndi
dung va da dang hoa cac phuong tién
cbng bd thong tin theo phuong cham:
déy du, kip thoi, chinh x4c va da tigp
can. Hién nay cdc théng tin vé hoat
ddng chimg khoén va hoat déng ctia cac
t6 chic niém y&t duge cong b thong
tin ding theo quy dinh va qua nhiéu
phuong tign nhu: trang Web, ban tin
Thi trubng chitng khoan, man hinh
dién tir dat tai TTGDCK TP.HCM va
céc cong ty chiing khodn thanh vién,
thong qua mang Internet giti dén
céc dia chi E-mail dang k¥, Fax va cdc
dn pham thudng nign ctia Trung tam.

6. Ding k¥, luu ky va thanh
toan bu trit chiing khoédn

Hoat dong dang ky, luu ky va

thanh todn bl trir eia TTGDCK
TP.HCM khong ngiing duge cai thign,
ning cao va ludn dam bao quy trinh
thanh toan cdc giao dich duge dién ra
thong subt an toan. Tinh dén ngay
31.12,2005, Trung tam da nhan luu k¢
khodng 77,86% c6 phitu va doi véi trai
phitu 1a 9538%; chitng chi quy Ia
97,67%. Trong nam 2005, Trung tim
da thuc hign 76 dot thue hidn quyén
thanh toan cf tdc, gid tri thanh todn
hon 130 t§ déng; 214 dgt thanh toan i
tréi phiéu, gid tri thanh toan gén 3.600
ty déng va thuc hign chuyén quyén s&
hitu chiing khodn cho nguti sé hitu do
thira k&, tang cho theo quy dinh cia
phép luat. Trung tdm di tién hanh
thanh todn bii trir an toan cho céc giao
dich ¢8 phigu v6i chu trinh thanh toan
12 T+3. Pic bigt, nim 2005, Trung tam
dd rit ngén thoi gian va thue hien
thanh toan thanh céng cho céc giao
dich trdi phiéu véi chu ky thanh toan
chi cbn mjt ngay sau ngay giao dich.

7. Cac hoat dong khdc

TTGDCK TPHCM da tham gia
nhiéu d tai nghién citu khoa hoc, trong
d6 cb cac dé tai lien quan dén vdn dé
hoan thign va phat trién thi trubng
ching khoén, chdng han nhu Xay
dung md hinh S& giao dich chiing

khodn VN; céc giai phap thic ddy huy
dong von dau tu thong qua cac dinh ché
tai chinh trung gian cta VN trén dia
ban TP.HCM,

Phuong huéng hoat ciia
EGDCK TP.HCM h'ong% gian

Nhim thuc hign tot chién luge
phat trién thi trudng chiing khoan VN
tif nay dén nam 2010 da duge Chinh
Phti thong qua, TTGDCK TP.HCM s
tap trung thue hign mjt s8 noi dung sau:

_ Trién khai d& 4n nang cip
TTGDCK TP.HCM thanh S¢ giao dich
chiing khoén.

- Nghién ctiu phat trién manh thi
trubmg trai phitu, dac bigt 1 trai phisu
chinh ph.

- Tiép tue xAy ding, hoan thien va
nang cép he thong giao dich, gidm sat,
cong b thong tin, dang k¢ — luu ky —
thanh toan b trif & mie dp tur dong héa.
K&t ndi mang he théng dién rong gitia
TTGDCK TP.HCM véi cac cbng ty
chimg khoan.

- Khong ngimg nang cao nang lue
van hanh, quin 1y vA gidm sat thi
truomg.

- Nghién ctu phat trién c4c dinh
ché tai chinh trung gian cho thi trutmg,
cée nha déu tur 6 t8 chite, dac bigt 14 cdc
nha déu tu nube ngoai.

Diém qua vai nét vé& tinh hinh
hoat dong sau 6 nam ciing nhu phuong
huéng phét trién clia thi trubng ching
khoén VN trong nhiing nam t6i, ching
ta théy tuy thi trubng ching khodn VN
cdn khé non tré nhiung day tiém nang,
Thi trutng ching khoan VN that su 1a
mpt kénh huy dong vén hin higu cho sy
phét trién dat nuée. VN mudn hpi nhap
v6i nén kinh t& toan cdu, thi khong con
cdch nao khac hon la phéi phét trién thi
truimg chiing khoan. Véi quy&t tam hoi
nhép v6i nén kinh t& th& gi6i cla chinh
phti VN, ching ta hoan toan c6 thé tin
réng thi trudng chitng khoan VN s& dat
duge nhiéu thanh tuu to 1én hon nia
trong thoi gian sip t6i dé c6 thé ngang
tdm v6i cdc thi trubng chiing khoan
trong khu vuc =
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