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M3 PAU
1. Tinh cdp thi€t va ¥ nghia thyc ti€n cla dé tai:

Ngay nay, v6i xu th€ Viét Nam tirng budc hoi nhdp vao nén kinh t€ khu
vilc va thé gidi thi viéc x4y dung va phit tri€n thi trdng tai chinh, thi trudng
von 1anh manh, n dinh va vitng chdc 1a diéu rdt quan trong va cin thiét. Trén
thi trudng vOn, hoat dong dAu tw va niém y&t ching khodn ra nudc ngoai d€ goi
v&n quéc 1€ va ngudc lai cho phép niém y&t chitng khodn va thu hit vén ddu w
nudc ngoai vao thi trudng vén trong nudc, niém yét chéo chiing khodn giita c4c
thi truding ching khoén 13 mdt xu huéng tit y&u trén con dudng ching ta hdi
nhip. C6é thé néi céc hoat dong nay déng vai trd tao ra nhitng kénh din von
quan trong va chii lyc cho nén kinh (&€ tré€n pham vi xuyén quSc gia. Cing véi
nhiing hoat ddng diu tu, thu hit vOn trén th trudng ching khodn thi c4c dich vu
xuyén quéc gia di kém 12 mét trong nhitng y&u & khong thé thi€u dé hd g va
phuc vu cdc tién ich cho cdc chi th€ tham gia thi trudng & cdc qubc gia khic
nhau, giip cho ho d& dang xich lai gn nhau v2 t8i da hod dudc 1¢i nhudn. Cu
thé 1a cdc dich vu v& lwu k¥, thanh todn bl tr, thuc hién quyén cho cic hoat
dong giao dich chitng khodn qudc té.

Vi thdi gian hon 4 ndm thi trudng chifng khoédn Viét Nam hoat ddng, hé
théng ding ky, thanh todn b trif va lwu ky ching khodn hién hanh tai TTGDCK
Tp.HCM mic du di phan nio ddp dng dugc yéu ciu cla thi trudng nhung ciing
d3 boc 16 nhitng han ché nhat dinh vé kbung phép 1§, k§ thuit nghiép vu, cdng
nghé tin hoc k¥ thuit, khi ning ph4t trién hé théng, trinh d6 chuyén mon va
nhin lyc ... va nhitng y&u t8 ndy da dnh hudng d€n chit lugng va kha ning cung
cdp dich vu cho toan thi trudng ciing nhu sy phdt clia hé thdng. Xuit phdt tif yéu
ciu ph4t tri€n cia TTCK Viét Nam va kha ning cung cap dich vu luu ky ching
khodn qudc t€ trong thdi gian t6i, viéc nghién cttu va dé xuat céc gidi phap d€
“x4y dung va phdt trién hoat dong e ky chifng khodn quéc 1€ rén TTCK Viét
Nam ”1a rt cin thiét. Hoat dong nay cho phép ching ta cung cip cic dich vu
d€ phuc vu cho nhitng chitng khodn dugc niém yét chéo gilta cdc sd giao dich,
giao dich lién thi trudng, luvu k¥, thanh todn bu trlr, thuc hién quyén cho céic
chitng khodn qudc té trong pham vi trong nuéc va toan ciu.

Qua 46, viéc tri€n khai nghién cffu cdc dich vu lun ky, thanh todn bl trix
chiing khodn qudc t€ c¢6 ¥ nghia thi€t thyc trong viéc gép phan phic hoa k€&
hoach md rong v hdi nhdp quéc té cho thi trudng vOn trong nudc, tao tinh chi
ddng trong viéc thyc hién chinh sich phét trién kinh t€ va hoi nhdp cia Pang va
Nha nudc trong cdc giai doan ti€p theo. Dong thési dé tai nay s& con 1a tai liéu
tham khdo hitu ich vé chuyén mdn cho cén bd cong chifc trong linh vire i kv,
thanh todn b trif v ding k¥ ching khodn.



2. Muc dich va phuong phap nghién cifu:

D& tai tip trung nghién cu sdu cd sG 1y ludn va m6 hinh lvu ky ching
khodn gudc t€ clia mdt s6 nude trén th€ gisi € rit ra nhitng bai hoc kinh
nghiém. Trén cd 5§ d6 so sdnh v4i 1y thuyé&t va thuc trang vé hé thong dang k¥,
thanh to4n ba trif va luu ky chirng khodn hién hanh tai Viét Nam dé€ dé xuit cic
giai phap xay dung va phat trién h¢ thdng luu k¥ chitng khodn quéc t&.

Phuong phdp nghién citu dya trén nhén thic triru twgng vé 19 thuy&t chung,
thu thap, téng hgp, so sinh va lién hé v6i thuc t&€ &€ sdng tao van dung cdc k&t

qud nghién ciiu.

3. Nhém thyce hién dé tai:

— C nhin D3 Thy Trang: Chi nhiém dé tai
~ Thac s§ V6 Huy Hong Phuong: Thu ky dé tai
— Ci nhin V6 Thanh Tufn: Cong tac vién

4. Ké&tcfucia dé tai:

Ngoai phin md& diu, muc luc, k&t ludn va tai liéu tham khio, phan ndi
dung d€ tii bao gdm 2 chudng chinh:

Chuong 1: CO SG LY LUAN VE CAC HOAT DONG LUU KY CHUNG
KHOAN QUOC TE VA KINH NGHIEM CUA MOT SO
NUGC TREN THE GIGI

Chuong 2: THUC TRANG VE HE THONG LUU KY CHUNG KHOAN
HIEN HANH VA CAC GIAI PHAP XAY DUNG, PHAT
TRIEN HOAT BONG LUU KY CHUNG KHOAN QUOC TE
TREN THI TRUONG CHUNG KHOAN VIET NAM



CHUONG 1
CO SB LY LUAN VE CAC HOAT PONG LUU KY

CHUNG KHOAN QUOC TE VA KINH NGHIEM CUA MOT

SO NUGC TREN THE GIGI

1.1 CO SG LY LUAN HOAT PONG LUU KY CHUNG KHOAN QUOC

TE CUA CAC HE THONG LUU KY CHUNG KHOAN

1.1.1 M4t s& khdi niém trong hoat d6ng luu Ky, thanh todn bd tri¥ ching

kho4n qudc t&

1.1.1.1 M{t s6 khdi nig¢m trong hoat dpng Iru ky, thanh todn bd Y ching

khodn gube té-

Luu k¥, thanh todn bl trir va déng ky chitng khoédn (trong d6 cé thuc hién

quyén) 1a ba hoat déng cd ban va phd bi&n trong hoat ddng diu wv, giao dich
chiing khodn trong nudc vd quic t€ trén thi trudng chitng khodn (TTCK),
chiing ¢6 m&i quan hé mat thi€t vdi nhau va hd trg cho hoat d6ng cia thi
trudng chitng khodn luén vin hanh thdng sudt, hiéu qui. Sau day 1 mdt s
kh4i niém co ban v& hoat dong luu ky, thanh todn bu trlr va ding ky ching

khodn chiing ta c4n tim hi€u:

Trung tém Inu ky ching khodn (TTLK): 13 mdt t6 chitc Iwu gilt va quén 1y
chitng khodn, cho phép cdc chitng chi chiing khodn duge TTLK phi vat
chit hod va tdn tai, thé hién trén cédc sd siach dién uf.

H¢ théng bt todn ghi s6° 12 mdt hé thong k€ todn theo d6 cho phép
chuyén giao dién tit ching khodn ma khéng cé bat ky sy chuyén giao
chitng chi chiing khodn nao.

Thanh todn ba o thuit ngl “thanh todn bl trir” dugc hi€u theo hai nghia
trén TTCK. N6 c6 thé 1a qud trinh tinh toédn, x4c dinh nghia vu thanh todn
lan nhau cla cdc thanh vién thi trudng, thudng 1a coéng viéc b trir a8
chuyén giao Chl’l’n.g khodn va tién. N¢ ciing ¢6 thé 1a qui trinh chuyén giao
ching khodn vio ngay thanh todn va dugc s dung trong cdc hé thong
thanh toan. ‘

Tai khodn Juu ky chifng khodn: 1a tai khodn ma Trung tdm luu ky chitng
khoédn cung cip cho cic thinh vién phuc vu cho viéc lwu ky, nit, chuyén
khoan va thanh todn chifng khodn.



- Thanh todn qudc té 1a vigc thanh todn dién ra & mdt nuSc nay véi mot
nudc khic khi mét hbac nhiéu giao dich twong ng dugc thuc hién & d6.

- Giao dich gue t&*1a giao dich ddi hdi phai thanh todn quéc €.

- Hé théng thanh todn chéo: 1a viéc thanh todn giao dich dudc thyc hién qua
viéc k€t ndi giita hai hé théng thanh todn chidng khodn tich biét nhau.

- Thanh vién Iuu ky- 1a 16 chitc duge Trung tdm luu ky cho phép sit dung
cdc dich vu v& lwu k¢, rit, chuyén khodn chitng khodn hay s dung cic
dich vu vé& b trir cdc chitng khodn d3 giao dich.

- T6 chifc Iuu k¥ todn cdwr 1a t§ chiic Tuu ky cung cip cho cdc khich hang
clia minh céc dich vu lvu k¥ lién quan d€n viéc giao dich va thanh todn
chiéng khodn khéng chi trong pham vi quéc gia noi t& chifc luu ky nay dit
try s& ma con thirc hién & nhiéu nudc khédc trén the gidi.

1.1.1.2 Nguyén tic hoat dong vi phuong thife van hinh:

Trong hoat ddng luwu ky, thanh todn bi trit va ding ky chitng khodn, nhin
chung mdi quSc gia c6 thé Iwa chon cho riéng minh mdt md hinh hoat dong va
hé théng van hianh &€ phyc vu cho c4c sdn phim tai chinh bic cao trong nudc
W qudc t&€ tai TTCK nudc minh va nuwdc ngoai. Tuy nhién, cho dit lra chon md
hinh hoat déng nio thi nhitng nguyén tic hoat ddng va phuong thitc van hanh
chung, mang tinh chuin myc vin dugc cic nudc ton 'trong 4p dung va diéu
chinh lai cho phil hgp.

a) Hé théng v ky chifng khodn:

Hién nay, trén th€ gigi trong hoat déng luu ky chitng khodn c6 nhiéu mé
hinh nim git chifng khodn dang dugc sif dung nhu md hinh nim giif gidn tiép,
truc ti€p hodc 12 lai tao gilfa hai loai hé thng nim gilt nay hay con goi la hé

théng ndm gi hdn hop.

-  Trong k¢ th6ng ndm gil gidn tiép, nhia diu e ndm giit chitng khodn qua
s6 tai khodn do mot hodc nhiéu cdp ghi s8 trung gian giir. Piém dic thd
clia hé théng ndm gilt gidn 1i€p nay 12 m&i lién hé giira cdc cAp tai khodn
v6i nhau nhw: TS chifc hoic Thanh vién luu k¢, Trung tam luu ky va Té
chitc ding ky (Pai Iy chuyén nhugng hodc Pai Iy ding ky) ciia t§ chiic
phéat hanh. Trén co s& phan ¢ip, cdc hoat dong cd ban trong hé théng nfm
gilf nay dugc thyrc hién nhu sau:



= Gili chitng khodn: nha ddu tr gifi ching chi chitng khodn tai t6 chifc luu
ky 1a thanh vién cia trung tim luu ky, chiing khodn sé€ dugc phdn dnh
v0 tai khodn ctia nha diu tw trén s6 sdch tai 8 chic luu ky. T8 chiie lvu
ky thanh vién ti€p tuc tdi lvu k§ chitng khoén ciia nha diu wr vao trung
tam lwu ky. Tai ddy chitng khodn ctia nha diu wr duge phdn dnh vao tai
khodn chitng khodn t9ng hgp cta khach hang cia thanh vién luu ky.

= Chuyén giao cho cdc chitng khodn hru ky da giao dich: d8i véi cdc giao
dich ma ngudi mua vi ngudi ban déu 6 tai khodn tai cing mdt t§ chitc
Ivu k¢ thi viéc chuyén giao s& do t8 chifc Ivu ky thyc hién trén s8 sich
tai chinh t8 chiic hwu ky. Péi v6i cdc giao dich ma ngudi mua va ngudi
bén c6 tai khoan tai cdc t§ chifc lutu ky thanh vién khéc nhau, 8 chic
hwru k§ bén bén thuc hién chuyén giac chitng khodn ra khdi tai khodn
clia ngudi ban tai t8 chife luu ky, ddng thdi 1énh cho TTLK chuyén giao
chitng khodn ti¥ tai khodn ciia & chitc lwu k§ bén bdn cho tai khodn
trung gian cia TTLK hoic Trung tim thanh todn bl trir. Sau 46 TTLK
chuyén chitng khodn tir ti khodn trung gian thanh todn bl trif vao tii
khodn cilia t6 chdc wu ky bén mua theo 1énh ctia Trung tim thanh todn
bt trlY. T6 chic hwu ky bén mua sé& thyc hién viéc ghi ting ching khodn
cho tai khodn clia nha diu tr mua trén s6 sich clia n6. Tuy nhién trén
thitc t€, thudng thi trung tim thanh todn bl tr¥ sau khi so khdp giao dich
vdi cédc 8 chdc thanh vién, né chuyén dit li€u gtao dich d@ so khép cho
trung tAm litu ky va trung tAm lwu k¥ t ddng thue hién viéc chuyén giao
trén céc tai khodn ciia cdc t8 chitc luu ky theo k&t qud giao dich do trung
tdm thanh todn bl trit cung cdp. Chitc ning trung tim thanh todn bl trir
c6 thé do SGDCK dim nhiém hoic do mét 18 chic doc lap véi trung
tdm luu ky hodc la tich hgp chung véi TTLK.

* Thuc hién quyén cho chitng khoan luu ky: théng tin vé thic hién quyén
va phin phdi quyén duge chuyén qua lai giita nha ddu tr véi 8 chitc
phét hanh phdi lin gt qua céc cdp trung gian 1a TTLK va cdc t8 chifc
lwu ky thanh vién clia né. Ciing ¢6 qudc gia chi thic hién chiéu chuyén

* 1én, tic 13 cung cip danh sdch ngudi thy hudng cho 18 chifc phdt hanh,
sau @6 t8 chdc phat hinh lién hé vi phin phdi quyén truc ti€p cho nha
dau . -



Trong hé thong ndm giff trrc tiép, nha dAu w nim giif ching khodn qua s6
tai khodn chi do mdt c&p trung gian ndm gilt quan 1y 12 TTLK duy rhit.

» Hé thdng luu ky chiing khodn t§ chiic theo loai ndm giit truc tiép ciing
hoat dong qua mang ludi cdc thinh vién luu ky. Céc thanh vién luu ky
trong hé thdng nay déng vai trd 12 dai 1y cho TTLK. Nha diu 12 ngudi
truc ti€p st dung dich vy cia trung tdim lnu ky nhung chi giao ti€p qua
cidc thanh vién luvu ky. '

= Viéc chuyén giao cho c4c chitng khodn &3 luwu ky duge TTLK thuc hién
tryc tiép trén 1ai khodn ciia nha diu tr. Trung tim luu k§ déng vai trd 12
ngudi bdo ddm thanh todn giao dich, kifm tra s§ du chitng khodn trudc
khi cho phép giao dich. Theo md hinh nay, hé thdng Ivu ky chirng khodn
phai dudc k&t ndi chit ché va lién tuc vdi hé thdng giao dich. Hoat dong
thanh toén giao dich chitng khodn 132 mét su k&t hgp chuyén khodn titng
khodn chéng khodn va b trir tién. C6 nghia 13 TTLK chuyén giao
chitng khodn cho titng giao dich cu thé trén tai khodn nha dau tu, khong
bl trif ching khodn. Ngugc lai tién ¢c6 thé dugc bl trir dén cip thinh
vién. T8 chitc thanh todn tién chi thanh todn dé€n tai khodn tdng hdp cla
céc thanh vién Iuvu ky. Viéc thanh todn truc ti€p vdi cdc nha ddu tv do
thanh vién luu ky ddm nhiém.

* Thuc hién quyén cho chitng khodn luu k¥ trong hé théng ndm giif truc
1i€p don gidn hon nhi€u so v6i thuc hién quyén trong hé théng nim giir
gidn ti€p. Viéc t6ng hgp danh sdch ngudi thu hudng va phin phéi quyén
chi ditng lai & cap TTLK. Cé4c thanh vién luu k¥ chi con 1a ngudi chuyén
thong tin giita nha din tr va TTLK. '

H¢ théng ndm gii? hbn hop 1a mdt sy lai tao gilta hai hé thong nim giir
gidn 1i€p va tryc 1i€p nhim k€&t hgp wu di€m cla hai loai hé thdng ndm git
nay. Cé6 nghia la nha ddu tw ¢6 thé md tai khodn luu k¥ tai TTLK hay tai
TVLK. Tuy nhién, viéc nha dau tw md tai khodn tai TTLK thudng chi gidi
han d8i véi cdc nhd ddu tr ¢6 18 chic, 1 nhitng ngudi ma Trung tdm cé

thé dé dang gidm sdt kha ning hoat ddng va tai chinh clia ho.

b) Hé théng thanh todn bi tror:



Hoat dong va van hanh cda hé thdng thanh todn bl trif phu thudc vao

phudng phép thanh todn bii trif. mad mdt thi trudng ching khodn ndo d6 chon sit

dung. Trén th€ gidi hién nay cé cdc phuong phép thanh todn b trit sau dy:

Theo tirag giao dich: ddy 13 hinh thic thanh todn cd ban nhit. Tham gia
vao thanh todn chi ¢c6 bén mua va bén bdn. Mdi bén ludn theo dbi titng
giao dich véi tilng bén ddi tac cla giao dich. T4t ca cdc giao dich trong
ciing ngay c6 thé dugc xi ly.theo cling mt cach twong ty, nhung cic giao
dich ctia ngay hdm sau hoan toan dc 1dp véi cic giao dich cia ngdy hém
trudc. Phuong phip ndy cé thé thich hgp cho cdc thi trudng ¢6 midc hoat
dong thip, quy md thi trudng nhd. Tuy nhién, né ciing c6 thé thich hgp
cho c4c thi trudng c6 mic hoat ddng cao nhung vdi di€u kién phai s dung
cdc hé théng thanh todn dudc ty dong héa cao dd.

Bo triy: mic di c6 thé xdy dung dugc mdt hé théng ty dong hod tinh vi,
nhung viéc xi¥ 1§ theo phuong thifc titng giao dich van 1am cho kh6i lugng
x¥ 1y rat 18n. Cic TTCK cé dung lugng hoat dong 16n di 4p dung céc
phuong phdp b triY cho phép cdc giao dich trong cing mdt ngay clia mdi
thanh vién dugc xt 1y gdp mét 1an. Vio cudi mdi ngay mdi thanh vién chi
cdn médt con s8 thanh todn rong duy nhit cho mdi loai chiing khodn va
tién. C6 ba phuong phdp bl trit khdc nhau sau diy:

* Bi trir song phuong: tt cd cdc giao dich clia mét chitng khodn nao ddy
trong cing mdt ngay giao dich cia hai bén mua vi bin s& dudc bu trix
d€ x4c dinh chi con mét nghia vu thanh todn clia mét bén duy nhit. BSi
vdi thanh todn tién ciing dugc xt Iy trong e nhu vay.

* B uir da phuong: tat ca cdc giao dich ciia mot ching khodn trong ciing
mot ngdy clia mot thanh vién duge bl triy véi nhau ma khdng cin biét
thanh vién d8i tic 1a ai. C6 nghia 13 d8i tdc clia mdt thanh vién theo
phuong phdp bu trir da phuong 13 4t cd cdc thanh vién con lai ¢6 tham

gia giao dich clia mdt ngdy nao day.

* Thanh todn rdng lién tuc: 12 bl trl theo phuong phdp da phuong, va s§
thanh todn cudl ngdy s& dugc bu trit ti€p cho céc giao dich clia ngay k&
ti€p. Ching khodn dudc bu triY hing ngdy sé duge ddnh gid lai theo gid
thi trudng. C6 nghia 1a céc nghia vu thanh todn s& dugc cip nhit lai theo
gid hién banh. Phuong phép nay gidm 3i da viéc chuyén giao ching



khodn. Tuy nhi€a né can mot hé thong ty dong hdéa va bl wrlr hoan todn
trong qué trinh x& 1y chitng khodn. Ap dung phwong phép nay cling con
doi héi phii c6 mdt TTLK k&t ndi ty ddng hoan todn v6i hé thdng thanh
todn bl trit lién tuc d& thuc hién cdc bit todn ghi s giita cdc tai khodn

thanh toian hoan toan ty dong.

- Thanh todn theo chu ky. 13 c4c giao dich trong mdt khodng thdi gian nao
a6, nhu trong modt ngay chdng han, s&€ dugc thanh todn theo mét khung
thoi gian thanh toén nhy T+3, T+2 ... C6 th€ 4p dung bd tri¥ cho ki€u thanh
todn nay a€ gidm kh6i lugng chuyén giao. Phudng phdp nay dé chudn hba
trén quy mé qudc t€ d€ tao thufin tién cho céc giao dich xuyén qudc gia.
Nhém G-30 khuyén nghi phuong phap thanh todn nay nén dudc 4p dung
cho tit ca céc thi trudng chitng khodn.

¢} HE théng ding ky chifng khodn vdi chifc ndng thuc hién quyén:

Hoat d9ng va vin hinh cla hé théng ding ky chitng khodn phu thudc idn
vao chinh sdch chon liya phét trién mé hinh t8 chic ding ky chitng khodn. Néu
cd quéc gia ¢6 mot trung tim ding ky duy nhit thi hé théng lwu k¥ ching
khodn chi lam viéc duy nhat véi TTLK nay d€ xdc minh, ding k¥ quyén sd
hitu, nhin cdc quyén clia chitng khodn luu ky. Néu mbi thi trudng giao dich c6
mdt trung tim ding k§ riéng cho cdc chitng khodn giao dich cta riéng né thi
hé thdng luu ky chitng khodn phai ti€p xic vdi tit cd cdc trung tim ding ky
nay. Hé théng ding ky cd bén thuc hién cic nghiép vu nhu duy tri s6 ding ky
¢S ddng theo ding quy dinh ciia ludt phip vé cong ty cd phin, ki€m sodt
chuy€n nhugng, bio dim sy khdp diing s6 lugng chitng khodn trén s6 sdch vdi
s6 lugng chitng khodn dang luu hanh, gidi quyét cdc van d€ lién quan dén c6
doéng, hd tr¢ hoat dong cta thi rudng thit cdp.

1.1.2 Vai trd clia cdc hé thSng huu k¥ chitng khodn trong c4c hoat d6ng giao
dich chiing khodn qudc t&

Mot qudc gia phat trién 13 mdt qudc gia cé mifc ting trudng va diéu kién
dan sinh t8t. Mic ting trudng cda mot quéc gia phu thudc rit Ién vio tinh hinh
hoat déng cla cdc doanh nghiép trong qudc gia d6. Ngay nay cé rat nhiéu
kénh huy dong vén cho cdc doanh nghiép d€ md rong quy md san xuit kinh
doanh nhr huy ddng qua thi trudng tién (&, thi trudng vOn, sit dung 151 da va



hiéu qua lugng tién nhan rdi cla moi tAng 18p ngudi dén. Pi€u kién kinh &€ céc
nuéc rat khdc nhau, moi nuée déu cé nhitng 1gi th€ hay bat 1di riéng trong viéc
phét trién kinh t€ clia nuéc minh. Vi th€ viéc dau f nudc ngoai tf mot quic
gia ndy sang mot qudc gia khdc 1a qud tinh tat yéu phdi xdy ra trong xu thé
hoi nhap ngdy nay. Nhung 1am th€ nao d€ viéc diu wr d6 dugc thuc hién mot
céch ¢6 hiéu qui, & diy chiing ta chi 4 cdp d€n viéc ddu wr cla cdc cd nhan,
t8 chifc nuéc ngoai § mot qubc gia ndy vao thi trudng ching khodn cla mot
quc gia khic. Pay la mét viéc 1am vd ciing khé khin cla cdc qudc gia trong
nhiém vu phét trién mdt thi trudng vén c6 quy md, hip din céc nha ddu w
trong nu6c cling nhu 12 nudc ngoai. Cdc thi tru¥ng phai tw x4y dung nén cho
minh moi thé ch€ hoat dong clia thi trudng d6 nhu SJ giao dich ching khoén,
c4c thanh vién ciia S giao dich, nhifng nha tao 14p thj trudng, mdt trung tim
hn ky ¢6 nhiém vy hwu k¥ tap trung tdt cd c4c loai chitng khoén giao dich rén
thi trufng 46 ...

& mot s8 nudc, nhitng cong viéc cla td chitc thanh todn va t8 chifc hru ky
dugc k€t hgp v6i nhau. & mét s6 nudc khdc, t8 chirc Iuu ky 13 mét phin clia
céc hé th6ng giao dich clia SGDCK. Tuy nhién vin cdn mdt s8 nudc khic, cic
18 chic Iwu ky kh6ng tdn tai. N6i mot cdch tdng thé, mét vii sdn phdm khong
cin bat k¥ cdc dich vu nao cfia t6 chifc Iuu k¥ vi ban thin cdc dgt phat hanh,
chifng khodn vat chat khéng tén tai ho#c 12 mét loai dic biét dén mitc ching
dudc quin 1y bdi cdc bén tham gia giao dich. Chiing lam ting thém st Ian 16n
12, mot vai t8 chifc luu ky thyc sy khéng phdi 12 8 chidc luu ky vi céc ching
khoén vat chit duge bio quin & nhitng dia diém khic.

g aay chiing ta s& néi d€n vai trd clia cdc hé thong luu ky chimg khodn
k&t hop ca viéc thanh todn ¥in luu ky chitng khodn. Chiic ning quan troag cla
mdt Trung tdm hwu k¢ chitng khodn 13 ¢8 dinh hay phi vat chat hod cic loai
chitng khodn, biing phudng phap lutu ky ghi s6 trong mot khdi hwgng cong kénh
céc hoat dong giao dich chitng khodn ma khong cin phai chuyén giao bing vat
chat bat ky mot loai tai san nao. Hé théng luu k¥ tao ra mdt ¢d s3 cidn ban,
hiéu qua va déng tin cdy trong qué trinh thanh todn cédc loai ching khodn. Mot
trung tdm luu k¥ hoat ddng t6t gitip cho thi trdng hoat ddng cé higu qua vé
mit chi phi bing cdch gidm thiéu c4c rdi ro trong hoat dong thanh todn nhét 1a
viéc thanh todn lai dugc thuc hién giita cidc quic gia v6i nhau. Ngiy nay, toan
cdu hod dang 12 mdt cong viéc ma toan th€ gidi hudng (6, 10an ciu hos trong



moi linh vic dang trd nén phd bi€n va la mdt qué tinh tat y€u s€ dién ra. Vige
thanh lap mdt trung tim i ky chitng khodn quéc (€ tai Viét Nam ciing 12 mdt
nhiém vu hét sifc quan trong clia nganh chifng khodn nudc ta trong viéc phat
trién thi trudng chitng khodn Viét Nam ddng thdi ddp Ung duge xu thé hdinhidp
trén toan thé ¢iéi. Thi trudng chiimg khodn Viét Nam con 1a mdt thi trudng mdi
mé, non wé so véi nhidu qubc gia rén thé gidi. Hoat dong thanh todn, luu ky
chitng khodn chua doe 1ap véi hoat dong cia Sd giao dich chiing khodn din
d&n tinh trang chdng chéo trong x{ 1§ cdc nghiép vu, mot Trung tdm luu ky
chiing khodn quéc t€ doc 14p tai Viét Nam vin chua dugc ra ddi. Vi vay, ngay
tif bay gidy Viét Nam phdi d4t ra cho minh mét chi€n luge phat trién thi trudng
chitng khodn, trong d6 mot trung tim lwu ky chitng kKhodn qudc t& dude xem la
cuc ki quan trong dé€ chitng khodn nudc ta c6 thé theo kip dugc véi cdc nude
trén thé gidi.

1.1.3 Céc dich vy Ivu k¥ quéc t€ va phudng thitc thuc hién

Trung tAm hwu ky chiing khodn néi chung duge coi 1a mdt t§ chire dic biét
cung cip cdc dich vu cho cdc sin phim tai chinh, dic biét 1a cdc loai chitng
khoan. Tuy thudc vao s phét trién cia TTCK tai mbi nuwdc ciing nhu quy md,
pham vi hoat dong ciia TTLKCK trong khu vifc hay trén th€ gi6i ma céc tién
ich va tinh da dang dich vu s€ khdc nhau, nhin chung cic TTLKCK khdng
phén biét 1a ching khodn trong nudc hay qudc t€ déu cung cip cdc dich vu cd
ban sau:

1.1.3.1 NB6m cdc dich vu vé tii khodn:

Hién nay trén thé gidi c6 rit nhi€éu mod hinh quin 1y tai khodn cho khich
hang nhw md hinh quin Iy truc ti€p (1 cdp — nha ddu tr mJ tai khodn hwu k¥ tai
TTLKCK); mé hinh quén Iy gidn ti€p (2 cap — nha ddu tu md tai khodn tai cic
Thanh vién luu ky va cdc TVLK md tai khodn tai TTLKCK); md hinh qudn 1¥
hén hgp (TTLKCK md va quin Iy tai khodn clia cdc TVLK va nha ddu tv néu
nhv ho ¢6 yéu ciu). Nhin chung, mdi md hinh quin 1y déu cé nhirng wu va
nhuge diém nhidt dinh, do viy tiy thudc vao dac diém va quy md phat trién
cita TTCK ma céc nudc s& lva chon mé hinh quan 1y thich hgp.

Tai Viét Nam, hé thdng lui ky chitng khoén dang dugc 4p dung 12 md
hinh quén 1y luu ky 2 cip, tuy nhién do ching ta chua ¢6 TTLKCK déc lap nén
hién nay cdc hoat ddng lién quaﬁ dén déu do modt phong chifc niing cta Trung



tdm giao dich chitng khoén (TTGDCK) thyc hién. Do viy, viéc md va quén 1y
tai khodn ciing c6 nét da;: thl 14 ngudi ddu tr md tai khoan luu k¥ chiing khodn
tai cdc thanh vién lyu k¥, thanh vién luvu k¥ md tai khodn tai TTGDCK ma
khong phdi 1a tai TTLKCK. Tuy nhién, khi hé théng Ivu ky chiéng khodn tai
Viét Nam dudc tdch ra véi viéc thanh 1dp mot Trung tim luu ky chiing khodn
doc 1ap, md hinh quan 1y va hé thdng luu ky chitng khodn s& dugc nghién ciu
va chon lua, mé hinh quin 1y mot cip dudc di€u chinh cho pht hgp véi sy phat
trién cha TTCK Viét Nam dugc coi 12 gidi phép t3i uu cho hé thng sé dugc dp
dung.

P& nha ddu tw ¢ thé tham gia giao dich wrén TTCK, nhit thi€t ho phii md
tai khodn giao dich va hwu ky chifng khodn tai CTCK hoic TVLK .. tuy thudc
vio md hinh quin 1y cita mdi nudc. Céc diéu kién va thl tyc mé tai khodn Iuu
k¥ chitng khodn dudc quy dinh cu thé cho tirng d6i tugng nha ddu wf c4 nhin,
t3 chifc cing nhv nha diu of trong nuéc hoc nudc ngoai. Nhin chung, thii tuc
md tai khodn d6i v6i cdc nha dau wr nuGe ngoai thudng duge quy dinh phifc tap
hdn so vdi trong nudc &€ dim bio viéc quin 1y thi trudng.

1.1.3.2 Nhom céc dich va vé nghiép vu:
a) Luu ky chifng khodn:

Luu k¥ 1a viéc nha dau wr uy thac quyén nidm gilf chifng khodn cho céc
dinh ch€ ghi s8 trén thi trudng chitng khodn 4€ thuc hién cdc giao dich ching
khodn dugc hiéu qui. Cdc dinh ch€ ghi s6 dugc 13 chic thanh nhiéu c&p trung
gian, trong d6 cip cao nhdt1a cdc TTLK va cdc cip thdp hon la cic 13 chitc luu
k¥ thanh vién ciia TTLK. Céc t8 chic hwu k¥ thudng 1a cdc cong ty mdi gidi,
cdc ngan hang lvu ky. .

Maic du chl.’rng.khoén dugc phat hinh vi tdn tai dudi nhiéu hinh thi¥e khéc
nhau nhu chitng chi ching khodn, ghi s§ nhung théng qua hoat dong luu ky
chitng khodn, ching khodn dugc phi vit chit hoi d€ ddm bio toan bd cic giao
dich ching khoén trén TTCK dugc thuc hién dudi hinh thic 13 cdc bit 10dn ghi
s6 va gidm thiéu rdi ro trong Ivu hanh. Pac di€m quan trong nhit cla phuong
phép biit todn ghi s8 1a viéc chuyén giao mét s& lugng chitng khodn nao d6
dugc thuc hién don gidn bing cich lap cdc bit todn ng hodc ¢6 1Y tai khodn
nay sang tai khodn kia trén s6 sdch cia TTLK va cic t§ chitc lvu ky thanh
vién. Hinh thitc Iuu ky chitng khodn ghi s8 hién nay dugc 4p dung rit phd bi€n
trén th€ gi6i vi n6 ¢6 nhitng wu diém nh4t dinh cling nhi ddnh gia sy phét trién



ctia hé thdng luu ky cia qudc gia d6. Chinh vi vdy, cdc nha dau tf nudc ngoai
khi quyét dinh tham gia ddu tr vao TTCK qudc 1€, ho thudng nghién citu rat ky
hé théng luu ky vi diéu nay gitp cho cdc giao dich va thanh todn chiing khodn
quéc t€ ludn chinh xdc, nhanh chéng, kip théi va an toan, dem lai hiéu qua
kinh t€ cao nhat.
Nhin chung, hoat dong luu ky ching khodn thyc hién céc chic ndng chi
yéu sau day:
- Tép trung héa chitng chi ching khodn: dua cac ching chi ching khodn ¢6
nhu cdu lvu ky vao luu giif tap trung tai TTLKCK va quan 1§ ching khodn
duéi hinh thitc s& lidu trén cic tai khodn lwu k¥ chning khodn;

- Phi vit chdt hod chiéng chi chiéng khodn: loai bé chirng chi ching khodn
vit chdt. Nhung khi ¢in, Trung tim luwu k¥ vin cé thé chuyén ddi thanh
cdc ching chi chitng khodn; -

- Chuyén giao bling hinh thifc bit todn ghi s6: cdc giao dich chiing khodn
dude chuyén giao bing c4c biit todn ghi Ng hodc C6 trén céc tai khodn lwu
ky chitng khodn. Gi4 tri ciia cdc chuyén giao bing bit todn ghi s§ twong
dwong vdi viée chuyén giao biing chifng chi chifng khodn vét chat;

- Luwu giif an toan chitng chi chitng khodn: trén cd hai phuong dién nhu bdo
dam chidng chi ching khodn khong bi mit cdp va bdo ddm chitng chi
chitng khodn khéng bi hir hdng. Viéc hwa gir chitng chi chitng khodn cdn
bao ham cd viéc cung cdp dich vu gdi, rit chitng chi chitng khosn theo

yéu cau clia ngudi ddu tu khi ho ¢6 nhu cdu;

- Cung cép céc dich vy khéc cho khdch hang nhu: quén 1y c¢im c6, cho vay
chitng khodn, thuc hién cdc chuyén giao dan sy ...;

- K€t ndi v4i hé thong xdc nhan giao dich va b wir: bé théng luu ky phai
dugc k€1 ndi v6i cdc hé thdng con lai d€ viéc thanh todn dién ra thudn 1gi
va hiéu qua nhal.

b) Thanh todn bo tro-
Hoat ddng thanh todn bb trir doéng vai ud 1a ngudi xdc dinh chinh x4c
nghia vu thanh toin tién va chuyén giao chifng khodn clia cic khich hang,
thanh vién, giiip cho viéc trao adi chitng khodn va tién dién ra chinh xdc va

hiéu qud. Trong hé thdng thanh todn bl trY, Trung tAm thanh todn b tri 13
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mot 46 14c trung tAm giita cdc thanh vién trong thanh todn cic giao dich chiing
kho4n. Cic chuyén giao cita céc thanh vién phai dugc thuc hién qua trung gian
14 trung tdm thanh todn bl tn¥. Trung tdm thanh todn bt trif con 14 ngudi chiu
trach nhiém bio ddm cho cédc giao dich dugc thanh toan mét cich hoédn hao, va
quan 1y rii ro trong thanh todn bit nguén tr hoat dong y&u kém ciia cdc thanh
vién, Hoat dong cia mot trung tdm thanh todn b trr vd mdt trung tdm luu ky

¢6 thé duge thyc hién bdi cling mét 16 chic.

Tuy nhién, d5i véi nhitng giao dich chifng khodn qudc 1€ thi hoat dong
thanh todn bu trit s& phic tap hon so v6i nhitng giao dich chitng khodn trong
nudc. Trung tim thanh todn bl trir & née ngoai not thue hién giao dich s& thuc
hién viéc bl trir chiing khoédn cho céc thanh vién tham gia giao dich véi don vi
tién t& quy dinh, cé th€ 1a déng ndi t& hoic d6 la. C4c t§ chifc luu ky toin cau
v8i vai trd 13 thanh vién cla Trung tim thanh todn b triY va 13 t8 chitc trung
gian cung ¥ng dich vu cho cdc Trung tdm lwu ky va CTCK nudc ngoai sé thuc
hién va ghi nhian quyén s3 hitu cho c4c khdch hing ctia minh sau d6 thong bio
cho khich hang bi€t. TTLKCK & nudc s8 tai ndi ¢6 khiach hiang dit 1énh sé
thuc hién thanh todn céc giao dich dugc thuc hién § cdc TTCK nudc ngoai
ciing nhu ghi nhén lai quyén s& hitu cho ngudi dau tu théng qua cdc TVLK cia
minh. Hoat 4§ng thanh toan bl trir thyc hién cac cdng viéc chinh nhu:

- Thda thuan v€ chi ti€t giao dich giifa cdc bén, hay con goi 14 so khép hodc
d46i chi€u giao dich.

- Bao dim thanh toén céc giao dich va qudn 1y rdi ro: do 1a mét 461 tac
trung tdm gilfa cdc thanh vién thi wrudng, trong khi cdc thanh vién thi
trudng chi bi€t ring ho dang giao dich véi cdc thanh vién khéc cla thi
trirdng, nén trung tim thanh todn bl trir phai bdo ddm cédc giao dich sé
dudc thanh todn. Do vay trung tdm thanh todn bi trif ¢6 quyén kiém soat
khd nidng thanh todn cta céc thanh vién, v gquyén tr chdi ddm bao thanh
todn mot giao dich nao d6 khi né bi€t chdc mot thanh vién 45 tic khong
thé thyc hién nghia vu thanh todn giao dich. Lién quan dén vdn dé bio
dim thanh todn, trung tdm thanh todn bl ¥ thudng thi€t lip m6t qui bi
trlr d€ thanh todn cho modt thanh vién nao 46 khi né thuc sy mat kha ning
thanh toin.

- B triY cntng khodn va ti€n trwde khi thanh todn.
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- Quap Iy viéc thanh todn dé ddm bdo cdc thanh vién déu thanh todn diing
han va xi& phat theo quy dinh néu mdt thanh vién khdng hodc vi pham

nghia vu thanh toén.

¢) Thuc hién quyén:

Thuc hién quyén 12 mdt rong s& cdc nghiép vu cla hé thong ding ky
chitng khodn. Chic ndng ddng ky chiing khodn thudng do TTLKCK hoac Pai
1y chuyén nhugng thirc hién v6i hé thdng cdc 8 chitc lwu ky va dai Iy phu g
cung cip thong tin cho cic 8 chitc phat hanh bit 16 c4c cb ddng 1a ai, nhit Ja
481 vai viéc lién hé vi phin bd quyén cho cdc ¢f ddng. Hé théng dang ky
chitng khodn cdn dugc coi 1a ngudi bio vé sy thng nhét cla dgt phit hanh,
bdo dam khéng c6 tinh trang s6 Iugng chitng khodn giao dich va luu hanh vugt
qué s& ludng phit hanh vi ngin chin cdc chuyén nhugng cia nhitng ¢8 phin
bi han ch€ vé& chuyén nhugng, gitip cho cic ching khodn trén thi trudng thi
¢&p giao dich dugc an toan.

D6i vdi nhitng ching khodn dugc niém yét hoic giao dich 8 TTCK nuc
ngodi thi nghiép vu thuc hién quyén nay c6 vai trd rit quan trong vi nhitng nha
diu tv nudc ngoai khong thé trrc ti€p thuc hién cdc quyén cia minh tai céc
TCPH do gip kh6 khin trong viéc di lai va t6n kém chi phi. Do vdy, thong qua
céc 18 chiic lun k¥ trong nuéc cia minh, nha ddu tf nuwdc ngoai uy quyén hoic
chi dinh ho thay mit thyc hién cdc quyén va nhén cdc khodn thu nhip phit
sinh tif ching khodn. Tuy nhién, bin thin cdc t§ chifc Iuu k¥ trong nudc nay
ciing khong thé thay mit khdch hang cia minh truc ti€p yéu cau thuc hién tai
TCPH nudc ngoai, ho phai théng qua t& chitc luu k¥ toan ciu cé tru s& dit tai
nudc s tal thie hién va nhan lai nhitng thong tin phin héi lién quan.

d) Céc dich vu lién guan dén thong un lién lac:

Viéc thuc hién nhitng giao dich gudc 1€ va nhitng dich vu sau giao dich
ddi hdi mot hé thong thong tin lién lac lién k&t giita cdc thi trudng véi nhau
thét hoan chinh, thong sudt va an toan. Trung tim luu k¥ chitng kho4n quéc t&
can dua ra cho khich hang nhiing dich vu sau: 7
- Thuc hién viéc giao dich thdong qua truy cép internet: ddy la hinh thic giao

dich rat phé bi€n dang dudc céc nha ddu wr ¢6 18 chifc va ¢4 nhédn c6 hoat

dong giao dich thudng xuyén thuc hién, khdng k£ giao dich duge thuc hién

trong hay ngoai nugc. Cac dai 1y clia cdc cong ty moi gidi, thanh vién Iuu



ky, dai 1y cha TTLK chi c6 thé dap dng dugc phan n2o nhu ciu giao dich
trifc ti€p cia céc nha diu tr trén todn cdu vi nhitng trd ngai vé khodng
csch dia 1y va chi phi thirc hién. Vi vy, cdc TTLK can phii dugc ndi
mang v@i cdc thanh vién cia minh va cic 16 chifc lvu ky ching khodn
toan clu, cdc CTCK, SGDCK quéc t& dé€ cung cung cip cdc dich vu vé
giao dich va thanh todn cho cdc nha diu w mot cach nhanh chéng, hidu
gua, an toan va tao diéu kién thuin 1¢i gitip ho c6 thé dé ding ti€p cin
dudgc moi dich vu lién quan d€n viéc diu tr chitng khodn. P& thyc hién
hiéu qua dich vu nay, mdi qubc gia cin c6 nhiing chinh sich sao cho gi4
truy cép Internet trong nudc phdi hdp 1y tao thuin 1¢i cho cdc nha ddu tu.
Hon thé nifa, mitc 46 an toin trong viéc sit dung dich vu nay ciing 12 mot
van dé cuc ky quan trong dim béo tinh cdng bing cho cdc nhi dau ur.

-  Thuc hién viéc giao dich théng qua dién thoai: hinh thi'c ndy cling dang
duge sit dung nhung chi y&u cho c4c giao dich trong nuSc, d8i vdi nhitng
giao dich qudc t&€ thi vin cdn han ch€ do cudc st dung dich vu dién thoai
qudc t€ & nhiéu nubc con cao so vdi thu nhip binh quin diu ngudi dic
biét 14 & cdc nudc dang phat tri€n. DAy 14 mot rd ngai rat Ion trong viéce
thu hiit cdc nha dau .

-  Thuc hién viéc giao dich théng qua email.

* 1.1.4 Vai trd ciia cOng nghé tin hoc va thoéng tin lién lac dién t¥ trong hoat
ddng Ivu ky quéc t€

Ngay nay, nhitng thanh tuu cla céng nghé thong tin di dem lai rhifng
hiéu qua d4ng k€ trong céc linb vitc clia 431 séng, kinh t€, x3 hoi, dic biét nd
ngay cang dugc dua vao @ng dung trong linh vuc tai chinh chitng khodn. Trong
linh vyc ching khodn va giao dich, cong nghé thong tin khéng chi énh hudng
dén giao dich ndi dia ma con cho phép giao dich toan cau trd thanh hién thuc.
Viéc mé rong xa hon nita gué trinh toan ciu hod nay sé dién ra khi cic nudc
thay d3i cdc luat 1& va d4y manh hon nita viéc ddu w va phét trién cd sd ha
tAng v6i viéc dng dung cdng nghé khoa hoc k¥ thuat hién dai d€ mang lai cho
céc thi rudng va céc hoat ddng cda thi trudng cla ho ngay cang &n dinh, vitng

manh va phdt trién 1én ngang bing vdi viéc ddu ar cda céc nude khéc.



M5t thi trudng chitng khoan phdt rién 14 thi ngoai viéc c6 mét khung
phap 1y &n dinh, khéi hl:cjng hiang hod phong phi va hoat ddng giao dich s6i
dong thi diéu quan trong nhat d6 phdi 12 mdt thi trudng c6 mdt mdi trudng
cdng nghé tin hoc phét trién, mdt hé thdng thdng tin lién lac hoan chinh dip
tng dugc cic hoat dong giao dich chitng khodn trong nudc ciing nhu qudc t€.
Hon nita, ching khodn 12 mt nganh cong nghi€p nhay cam, mdt thong tin sai
jéch c6 th€ anh hudng d&n gia c6 phi€u trén thi trudng din dén ciing cé thé
anh hudng cd mdt nén kinh t€. G phin nay ching t3i chi mudn dé cap d&n mitc
dd quan trong cia céng nghé tin hoc va théng tin lién lac digén ti trong hoat
dong Ivu ky qudc t€. Hoat dong lu k¥ quéc t& gin véi viéc phdi chuyén giao
cac lugng tidn va chifng khodn giifa céc td chifc tai chinh trong nudc va qudc t&€
v6i nhau b3i nha diu tv clia mdét TTCK c6 thé di chuyén va cu ngy rdi rdc
khZp moi ndi trén th€ gi6i. Do vay, hé thdng thong tin dién t¥ cia mdt TTLK
chitng khodn phai dugc k&t ndi mot cach thong sudt véi céc thé ché tai chinh
trung gian c6 mit khdp moi ndi trén thé gidi nhu cdc thanh vién clia cdc ngin
hang thanh todn toan cu, cic t§ chiic lnu ky chitng khodn toin ciu, cic cong
ty chifng khodn, cong ty mdi gi6i. Thong qua hé thng thong tin lién lac dién
t¥, nhitg khé6 khiin vé mit dia 1y s€ dugc khdc phuc mot cadch nhanh chéng,
moi giao dich trd nén dé dang, hidu qua va chinh xdc.

Ngodi ra, cdc hé thdng phdn mém phuc vy cdc cdng viéc chuyén mén
trong cic TTLK, cic t5 chifc Iuu ky chitng khodn quéc t€ cling phai dudc trang
bi 161, hién dai, ddp Wng dugc hoat dong giao dich v6i quy md 16n trong mdt
khéi lugng hang hod phong phii da dang cita mot thi trudng chitng khoén phit
trién ddng thdi ddm bio dugc kha ning cung cip thong tin chinh xdc, kip thoi
cho thi trudng cling nhu twong thich, phit hdp véi nhitng diéu chinh, thay a6i
cua cdc chinh sdch. quy dinh trén thi trudng.

1.2 CAC PIEU KIEN THAM GIA VAO HE THONG LUU KY TOAN CAU
1.2.1 Khung phép ly:

D€ hoat ddng véi vai trd nhy 12 mot trung tim heu k¥ ddng thdi tham gia
vio cic 8 chic luu k¥ ching khodn toan ciu, Viét Nam cdn phai xay dung
duge mdt hé thdng phdp 1¥ hoan chinh, dic biét rong Iinh vic tai chinh lién
quan dén ching khodn va thi trudng ching khodn réi chung v It k¥ chitng
kho4n quéc t€ néi riéng. Hé thdng phip 1y vé chitng khodn va TTCK ciia Viét
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Nam ngoai viéc dudc xay dung dua trén vin ban phdp quy cao nhét l2 Hién
phdp, va theo diing chi 'mrdng, dudng 181, chinh sich clia Pang, Nha nudc thi
né con phdi phd hgp véi cdc vin bdn ludt chuyén nganh khdc da dudc ban
hanh va thyc thi trong d3i sGng kinh t€ xa héi. Bén canh d6, @€ TTCK Viét
Nam c6 thé hoi nhip vao mdi truding tai chinh quéc t& va khu vy thi ching ta
ciing phai ti€n dén nghién ctu va diéu chinh khung phdp ly ciia minh sao cho
phil hdp v6i cdc quy dinh cia ludt quic t€ vé ching khodn va TTCK ciing véi
cdc nguyén tic, chuin myc chung di dugc cdc nudc thong qua va 4p dung. Sau
day 12 mdt s& diéu kién vé khung phdp 1y cin thi€t d€ mot TTCK cla mét
qudc gia hoat ddng &n dinh, an todn va hidu qui ciing nhv gia nhip vio cdc hé
théng giao dich, lvu ky chitng khodn quéc té:

» Luit chiing khodn; .

* Quy dinh vé dau ur chitng khodn trong nu6c ctia nha diu W nudc ngoai;

* Quy dmh vé tiéu chuin phat ‘hanh va luu hanh ching khoén trong va
ngoai nudc;

* Quy dinh vé viéc thanh 14p, qudn 1§ va hoat dong cilia cdc cong ty chifng
khoén, thanh vién Iuu ky chitng khoén nudc ngoai;

* Quy dinh vé viéc k&t ndi thong tin lién lac trong hoat ddng giao dich,
Itu ky va thanh toin chémg khodn gilfa cdc t6 chic luu ky trong va
ngoaj nudc;

* Quy dinh vé van d€ ngoai héi trong thanh todn giao dich chitng khodn
qudc 1€ d6i vdi nha dau t trong va ngodi nudc;

* Quy dinh vé cdc bién phiap bdo vé quyén va Igi ich hgp phdp cda nha
dau tu khi tham gia TTCK;

* Quy dinh vé t¥ 1& ndm giit ching khodn clia nha ddu tw d&i v6i nhitng
finh vitc, nganh nghé han ché s3 hifu.

No6i chung, moi quy dinh lién quan d€n linh vifc tai chinh, chitng khoén va
TTCK no6i1 chung ciing nhu hoat déng luu Ky, thanh todn bu trir chitng khodn
néi riéng ma Viét Nam dang xay dyng can phil hdp véi diéu kién kinh 1€, x3
hdi va hé théng phdp 1§ cla dat nude va phd hgp véi cdc thong 1é qudc t&€
nhim tao diéu diéu kién cho nhitng nha ddu w nudc ngodi diu wr vao thi
trudng Viét Nam ciing nhtf cdc nhi dau w trong nudc c6 thé ddu wr ra cac thi
rudng chitng khodn nudc ngoai. .
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1.2.2 Co sd v4t chit ky thuit, ha ting cd s6:

D€ mdt trung tim T k¥ qudc t& hoat ddng ¢6é hiéu qud, chinh xdc, an
toan, ddp ing dugc mong mudn cla nhd diu tw, phd hgp vdi xu th€ hodi nhip
ciia cdc thi trudng trén thé gidi thi viéc xdy dung mot cd s3 vat chdt ky thuat,
ha ting cd s ddp dng dugc nhiém vy dd 14 vo ciing quan trong va cin thiét
Mot Trung tdm Iuue ky chiing khodn qudc t€ vdn hanh cin phadi ddp dng dugc
céc diéu kién v€ cd s& vat chit k§ thuit va ha tdng cd sd nhu sau:

1.2.2.1 X4y dung hé théng mang két n61 vor cdc 16 chife 6 lién quan:

Trung tim lwu k¥ chitng khodn qudc 1€ cin phdi c6 mdt hé théng mang
dién tif 40 manh, an toin, két ndi v6i cic t6 chirc phu trg nhe Thanh vién lvu
k¥, T chifc phat hanh, ngan hang thanh todn quéc t€, t6 chifc Iuu ky toan ciu,
cd quan quan 1y, cic SGDCK quéc t€ va nha ddu tv c6 t8 chifc ... Bén canh d6,
hé théng mang phii ddng nhi't nhim d€ ddm bio tién 10i va 18¢ 46 151 da cho
cd hé thong mang, d& ding trong ki€m sodt rli ro va bdo ddm an ninh mang.
Déng thdi, phai dugc thi€t k€ va xiy dung theo cic tiéu chudn mang qudc 1€,
¢6 tinh md va tich hgp dugc v6i c4c hé théng chifc ning khéc.

1.2.2.2 X4y dung va phdt tri€n hé théng chuvng trinh phin mém gudn Iy
hoat dfng lwu ky, thanh todn vé thue hign quyén cho chifng khodn
quéc t&-

Vi yéu cdu ngay cang cao, sy phat tri€n va lién k&t chit ché gia cdc thi
trudng ching khodn véi nhiéu san phdm tai chinh da dang, do viy chuong trinh
phan mém quén 1y va vin hanh phii c¢6 cdc chitc ning chinh nhu: ding ky 1am
thanh vién Iuu ky cho céc 8 chic trong va ngoai nudc, md tai khodn hnu ky
chitng khodn, ghi nhdn ching khodn luu k¢ trén tai khodn khich hang, 46i
chi€u giao dich chitng khodn Iuu ky, sia 18i sau giao dich, bit trir chitng khodn
va tién cho céc giao dich da dugc d5i chi€u, chuyén giao chitng khoan va kiém
sodt viéc thanh todn ti€n, quan 1y Quy hd trg thanh todn, quan 1y sé ¢§ dong
cho céc 13 chic phat hanh, nhin va chuyén théng tin, cic quyén lgi va thu
nhap phat sinh tif chitng khodn cho nha dau .

1.2.2.3 X4y dung vi duz ra cdc gidi phdp qudn tri v du phong rii ro:

Mic di hé thdng cong nghé tin hoc va dién ¥ cang tinh vi thi cing ting

tinh chuyén nghi€p va hi¢u quéd ciia hoat ddng clia TTLK chitng khoén. Tuy
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vay, né cling luén ti€ém 4n nhitng rdi ro rdt 16n khi hé thdng gép s cd, truc
tric. Do vay, cin phdi ciluﬁn bi va xdy dung cdc gidi phdp vén hanh vi quan
tri rii ro hé thdng nhu sau: ting cudng tinh ning bdo mit va an toan dir li€u
rén mang; dim bao hé thong hoat dong lién wc va c6 hé thong hoat dong dy
phong d€ n€u c6 thim hoa thi phdi ddm bdo thdi gian phuc hdi hoat ddng
nhanh nhit; thuc hién ki€m todn hé thong dién t nhim giip didm bido viéc
tudn thé clia hé thng ddi véi cdc luat va quy dinh lién quan, dong thdi gidp
danh gid viéc kiém sodt hé théng dién o aé ¢6 nhitng cai thién thich hgp va
kip thdi cho hé théng.

Bén canh 46 ciing cin phdi 1én k& hoach d8i phé véi nhitng bat tric cia
hé théng qua viéc xay dung mot hé théng luu k¥ dién ¥ tinh vi, k§ thuét cao
va hién'dai phai dugc di kém v6i mot k€ hoach dy phong d6i phé d€ khong bi
rdi vao tinh trang bi ddng, ling ning va mat nhiu th&i gian d€ khoi phuc lai hé
thong. Ddng thdi, viéc mua bio hiém tai san, bio hi€m cho hé théng lwu k¥ va
bao hiém trich nhiém nhén vién cling 12 mot trong nhitng phuong phdp phong
ngira rdi ro cho todn bd hé th6ng va gép phan gidm bot trach nhiém thiét hai
vat chdt cho TTLK khi bat ngdf ¢6 rii ro, thién tai, dich hoa xy ra. Pay ciing
1a mot trong nhitng bién phdp phong ngira rii ro ma cdc nha diu w quan tdm
hang dau khi tham gia TTCK.

1.2.2.4 X8y dung kho lvu ky chiing chi chilng khodn: an toan, khd réo, an
ninh t6t ciing 12 mdt trong nhitng yéu cau cin phdi ddp tng cia mdt TTLK
chitng khodn qudc té.

1.2.3 Cé4c diéu kién khic:

Ngoai céc di€u kién vé thugng ting ki€n tric nhu cd s8, khung phdp iy
diéu chinh TTCK va cic diéu kién vé ha ting co s& vdi cic véu cdu vé co b
vat chat ky thudt, cong nghé, ching ta ciing can phdi nghién citu dén cic diéu
kién khac @€ c6 thé tham gia vao hé thdng luu k¥ toan ciu nhu:

- Sir dung ISIN, cic loai thong diép chitng khodn: hé thong mi s6 chiing
khodn quéc 1€ (ISIN) va tiéu chuidn cho céc loai thong diép chiing khoin
ciia T8 chifc tiéu chuin qudc & dua ra (ISO Standard 7775) dudc coi 1a
chudn myc quéc t€ vé ching khodn ma céc nuée tham gia TTCK quéc 1€

can phai nghién citu, 4p dung.
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- Ap dung hé théng quan 1y chat luong 1SO: sit dung hé thdng quan 1y chét
lugng ISO 13 nhdm aé 4p dung cdc phudng thic quén 1§ khoa hoc, higu
qui, cdc tip qudn hoat éng va vin hinh tién i€n va cdc kinh nghiém ¢é
gid tri clia thé gii nhiim gia ting 18i da chit lugng clia san phdm va dich
vu cia hé thdng luu kj cho TTCK Viét Nam va qudc t€.

- Phi vét chat hod chitng chi chitng khodn: 1i€n 16i x4y dung mot thi rudng
ching khodn hoan toan phi vat chdt (khong tdn tai ching chi ching
khoén) d€ loai bd hoan toin cdc han ch€ vé quy chuin luu hinh va tinh
kbong déng nhat ciia chitng khodn trén thi trudng qudc 1€ chung, nhitng
b4t tién va rii ro trong ndm gi vA vin chuyén cia chitng chi vit chit,
trong d6 hé théng hwu ky qudc gia déng vai trd quy&t dinh trong viéc xay
dung, thiic day va duy tri nén chitng khodn phi ching chi chitng khodn.

- Ting cudng cong tic dio tao, phdt trién ngudn nhin hyc 4€ d4p Ung yéu
ciu phat trién ngay cang cao ciia TTCK.

1.3 MO HINH LUU KYCHONG KHOAN TOAN CAU CUA MOT SO
NUGC TREN THE GIGI

Hién nay trén th€ gidi, tai cic qubc gia c¢6 TTCK dd va dang phit trién
déu xay dung va phét tri€n hé thdng ding k¥, thanh todn bl trlY va heu ky véi
mot Trung tdm luu k¥ chdng khodn, cdc dai 1§ chuyén nhugng, dai Iy ding ky
va cdc thanh vién luu kY, dai Iy phu tr@ cung cdp dich vu cho toan thi rudng
clta qufc gia minh. Tuy nhién, cing v6i xu th€ hdi nhap vao thi rudng tii
chinh th€ gi6i thi viéc md rong va phat trién céc loai hinh dich vu va pham vi
hoat dong hwu k¥ chiing khodn ra ngoai qudc gia md 13 di€u cdn thi€t. BE c6
thé phat trién hoat déng Ivu k¥ chiing khoin qudc 1€ nay thi gifta cdc TTLKCK
va t6 chifc hru k¥ toan cdu cda cdc qudc gia cin phdi ¢ su k€t ndi vdi nhau dé
hinh thinh nén mot hé thong cung cip dich vu lién hop c6 quy md toan ciu va
céc 18 chite, hiép hoi nghiép vu chuyén nghiép. Cho d€n nay, rén thé gidi cé
rat nhiéu hiép hoi va 18 chitc i ky ching khodn quéc 1€, rong d6 hai 18 chic
lwu k¥ chitng khodn tiéu bi€u nhat 46 1a: T8 chifc luu k¥ chiing khoén tap trung
ciia cdc qudc gia vang Chdu 4 Thdi binh duong (ACG), T chitc hwu ky chiing
khoédn ctia nhém cac quéc gia Chiu du. Nhin lai thi trudng chiing khoan Viét
Nam, c6 thé néi day 1a mot thi trudng con rat mdi mé so véi nhidu qudc gia
trén thé gidi va trong khu vuc Chau 4, chiing ta vin chwa 13 thanh vién thudc
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mét 18 chiic nao trén thé gidi. Chinh Vi vdy, d€ theo kip véi qué trinh hdi nhip
ciia thé cidi thi nganh ching khosn Viét Nam con rdt nhidu viéc phdi lam,
trong 46 ngoai viéc xdy dyng va phat tri€n SJ giao dich ching khoan thi vigc
thanh 1ap mdt trung tdm luu ky chitng khodn dc lap ciing quan trong khdng
kém. Trén cd sd thanh ldp va xay dung mot TTLKCK dodc 1ap theo nhu dinh
huéng va chién Iuge phat wién thi trudng cia Chinh phii ciing nhu hdi nhip thé
gidi thi viéc chiing ta cin phai nghién cifu md hinh va hé thdng luu ky ching
khodn qudc t€ ciia cc nudc c6 TTCK phét trién va c6 nhiéu nét tuong dong
v&i Viét Nam dé€ tir d6 rit ra nhitng bai hoc kinh nghiém quy bdu va dua ra
mdt md hinh chudn nhét, phit hdp véi hoan cinh va di€u kién hién c6 cida
ching ta. Sau diy 13 md hinh trung tim Ivu k¥ chitng khodn qudc t€ cia mot s6
nude thude t6 chifc luu ky chitng khoan Chau 4 Thdi binh dudng tiéu bidu:

1.3.1 M6 hinh huu k¥ chitng khodn todn cdu tai Singapore

Viéc két néi giao dich chitng khodn quéc (€ gifta cdc qudc gia v6i nhau
trén thé gidi da dugc thuc hién tf rit 14u tai cdc khu vuc ¢6 TTCK phét trién.
Nhung c6 thé néi Singapore 13 4t nu6c din diu vé& hoat ddng giao dich nay
trong khu vitc Béng Nam A. Hién nay, Singapore dang k&t néi giao dich chitng
khodn qudc t€ vdi cic nuSc nhu Malaysia, Sri Lanka, Australia (giao dich tryc
tuyén) cling nhv niém yét céc loai hing hod nudc ngoadi trén TTCK ma chi
yéu 1a cic cbng ty niém yét Trung Qudc (chi€m 40% s5 lugng cong ty mém
yét nu6c ngoai). Piéu nay 3 gop phin ning hiéu qui hoat ddng va vai trd clia
TTCK Singapore d5i vdi nén kinh & clia qudc gia.

Doi v6i hoat 46ng luu ky, thanh todn bi trir trén S& giao dich chitng khodn
Singapore (SGX) thi do Cong ty trach nhiém hitu han luwu ky tdp trung (The
Central Depository Pte Limited - CDP) dém nhiém. CDP cung cip cic dich vu
chinh v&u nhu thaph todn bi trir va luu ky chitng khodn vGi 49 1in cdy, an toan
va hiéu qué cao nhat. Bén canh d6, hoat dong Iuu ky chiing khodn cdn duge hd
trg ciia cdc 6 chifc khac nhu Trung tdm luu k¥ chitng khodn, ngan hang thanh
t04dn, cdc TVLK (cic cdng tv chitng, ngan hang, dinh ché€ tai chinh, dai dién chi
dinh ...), cdc Pai ly htu ky (Depository Agents - DAs) (Thanh vién cia SGX va
céc dinh ch€ tai chinh) @€ thuc hién viéc thanh todn tién vi chuyén giao chifng

khodn giifa céc thanh vién thanh todn.

1.3.1.1 Hoat dfng Iy ky:
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a) Md tai khodn:

Trung tim luu ky Singapore 4p dung hé& thOng nim gilf hbn hop: nha dau
1 ¢4 nhén c6 thé md tai khoin tryc ti€p tai Trung tam luu ky hodc tai cic Pai
1§ Iwu ky (DAs). Tuy phién, ngudi ddu w cé nhédn ciing c6 thé vira mg 1ai
khoan tai Trung tdm lwu k¥ va tai cic DAs (chi md dugc tiéu khodn). Cdc DAs
c6 thé truy cdp vao hé thong ti€u khodn tai CDP ctda cdc khdch hang cha minh.

Dich vu md tai khoan cho khiach hang cua TTLK Singapore c6 di moi
loai hinh d€ dim bao thuin tién cho viéc giao dich trong nudc ciing nhu ngodi
gudc gia. Tai khodn Iuu k§ ching khodn ¢6 th€ md cho cdc d6i tugng nhu cd -
nhén, 6 chic, lién doanh, lién két. Ngoai ra, d€ khic phuc c4c rd ngai v& mit
dia 1y, Trung tdm con c6 céc Pai Iy Iuu ky dit  cdc qudc gia ngoai linh thé
Singapore, diéu nay gitip cho viéc thifc hién cdc hoat ddng luu ky 3 nén dé
dang hon.

P6i v6i viéc md tai khodn luu ky chitng kho4n, tai Trung tdm luvu ky ciing
c¢6 nhitng vin ban phédp quy diéu chinh vA hudng din vé md va dong tai khodn,
k€t n8i tai khodn. Theo quy dinh tai didu 3 wrong Quy dinh vé luu k¥ ching
khodn thi 46i véi céc hoat ddng ciia tai khodn chitng khodn vdi Trung tim thi
théng qua qua viéc tao ra sy k&t nGi, Trung tdm luu ky 6 thé nhin dude nhitng
chi thi vé théng tin va viéc thanh todn tlf cdc cdng ty thanh vién ciia ngu’éii i)
ky lién quan dén viéc mua hay bdn ching khodn ma s& dudc thanh todn tir tai
khodn ching khodn clia Trung tdm (thdng tin). Théng tin s& bao gdm chi tiél
céic loai chitng khodn dudc mua hay dude ban va sd tai khodn giao dich. Trung
tim sé thuc hién viéc ké1 n6i va thdong bio téi thanh vién luu k¥ d€ thanh vién
lwu k¥ x4c nhin viéc k&t ndi nay. Néu trong vdng 5 ngay ké 1Y ngay thong bio
ma thanh vién luu ky khéng c6 phan héi gi, viéc két ndi s& duge xem nhur 1a c6
gid tri va bdt cff nhitng thdng tin nao ma Trung tam lwe k¥ nhdn dudc thong
qua viéc k€t ndi sé dugc xem nhu 14 nhitng y&u ciu thanh todn ciia thanh vién
lue ky. D€ thuén tién cho cong viéc nay, rung tam ciing dufa ra bdng danh séf:h
cic cong ty mdi gidi rén website cla trung tdm phuc vy céc nha dau wr nudc
ngoai mudn giao dich trén thi rudng ching khodn Singapore.

b) Luu ky chifng khodn:

Hang thang, CDP cung c4p tinb hinh dién bi€n trén 1ai khodn clia tat c

chi tai khodn tai CDP va hang nira ndm cho riéng cdc ngudi dau tf c4 nhan
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md 13i khodn truc ti€p tai CDP bén canh viéc théng béo lién tuc khi c6 bat ky

su bién dong nio trén tai khodn xdy ra va khi ¢6 yéu cdu cia chd tai khodn.

_ Luu kY chitng khodn: ngudi ddu tf phdi luu k§ ching khodn vio CDP
trude khi giao dich, thdi han luu ky 1a 17 ngay k€ tif ngdy nhin duge yéu
ciu luu k¥ ctia ngudi ddu tt. Tuong w, 467 v4i nha ddu w & ngodi lanh thd
Singapore, anh ta ciing phai ddm bdo ring m&u chifng chi ching khodn luu
k¥ chuyén giao phdi hgp Ié e kbi uy quyén cho ngudi dai dién cla anh
ta d€n lwu k¥ chitng khodn tai CDP.

- Riit ching khodn: trén TTCK Singapore, n€u nh dau tf mudn nit ching
‘khodn, ho phii d€n Trung tim luu ky hodc cdng ty chitng khodn, cic
chiing chi chitng khodn vat chat dugc ding k¥ dudi tén clla nha ddu ur 46
hay tén ngudi ma uy quyén cho nha diu w d€n rét chitng khodn s& dugc

_thu thap trong khodng thdi gian 1 thdng.

- Chuyén khoan ching khoén:bén canh viéc chuyén khoén chitng khodn do
hoat déng giao dich, CDP cdn cung cip viéc chuyén khodn chitng khodn
theo yéu ciu ciia ngudi dau or hay ciia DAs;

- Dich vu phédn phdi chitng khodn mdi phét banh: qua hé thong nay, céc chi
tai khodn c6 thé dit yéu ciu qua hé thng dudng thong tin va dudc twr
ddng ghi C6 trén tai khodn khi k€t thiic dgt phat hanh.

- D&i v8i nhitng giao dich ching khodn tai cic SGDCK nudc ngodi c6 lién
két v6i Singapore ducc xac nhan thiyc hién, CDP dudc chi dinh 13 mdt 1§
chic hwu ky va thanh todn dai dién va ding tén sd hitu cho cac khach hang
Singapore tai TTCK nu6c ngoii. Bén canh d6, vé phin minh CDP s& phan

" 4nb va ghi nhin quyén s3 hitu ching khoan clia nha diu v tai nuée minh
biang viéc ghi C6 trén 1ai khodn clia ho tai CDP hodc trén tai khodn phu
ctia DAs ctia nha ddu w.

1.3.1.2 Hoat dpng thank todn b tru:

- Thaph todn bi uu cho giao dich ching khodn trén SGX: chu ky thanh
todn giao dich 1a T+3. Vao d€m ngdy giao dich. CDP ghi Ng vio “tai
khoin m&” (ding @€ chuyén chitng khodn thanh todn) clia ngudi diu tu
ban va ghi C6 vao “tai kbodn hiéu luc” (chi diing nhdn chitng khodn thanh
todn) clia ngudi dau tr mua. Sau khi ngudi ddu tw mua d3 chuyén tén cho
nha mdi gidi, s§ chitng khodn s& dugc chuyén 1 tai khodn hiéu luc vao taj
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khodn md clia ngudi ddu w mua. Ngudi diu s nhdn dugc bdo cdo giao
dich sau ngay giao dich va bdo cdo thanh 104dn sau ngdy thanh todn tif phia
CDP. Tién dudgc thanh todn qua Hé thdng thanh todn dién t& Singapore.

Hé théng x4c nhin vi chuyén giao cho ngudi diu nrco 16 chife (IDAS): 1a
hé thdng thong tin tryc tuyén vé céc bdo cdo va giao dich clia ngudi diu
tr ¢6 16 chdc. Viéc thanh todn trén hé thong ndy ¢é th€ 1a DVP hay
chuyén giao wf do.

Thanh todn giao djch cda cdc nhd moi gidi nudc ngodi (FBTS): 1a hé
thng md rong cla hé thdng IDAS dinh cho cdc giao dich ciia c4c nha
mbi gidi nuSc ngoai.

Hé thong thanh todn va luu ky cho cdc wrdi phiéu bing déng déla
Singapore: 12 hé théng Iuu ky va thanh todn qua hé théng ghi sd cho cdc
tréi phi€u bing déng Singapore,

Thanh todn giao dich chiing khodn & SGDCK nudc ngodr.

+ D381 v6i giao dich mua, vao ngay thanh todn, Hé thdng ding ky phu dién

t¢ cda t8 chic thanh todn (The Clearing House Electronic Subregister —
CHESS) do SGDCK nutdc ngodi quin 1y c¢6 k&t néi v6i Cong ty Chuyén giao
va thanh todn (Settlement and Transfer Corporation - ASTC) s€& ghi Cé sb6
chitng khodn mua dugc trén tai khodn chitng kho4n ctia CDP do t8 chifc luu k¥
toan ciu tai nuSc thuc hién giao dich quan 1y. Trén cd s& 46 CDP sé& phin 4nh

trén tii khodn khéch hang tuong Ung vao dém ngay T+3.

+ D3i v6i giao dich bén, tudng ty nhv trén, tai khodn chitng kho4n cla

khach hang tai CDP s€ bi ghi Ng vao ngay T+3.

1.3.1.3 H¢ théng ding ky chilng khodn:

Dich vu phén ph6i guyén: CDP nhan quyén tif t§ chic phat hanh vi phin
phdi trifc ti€p vao tai khoan clia cdc ngudi dav twicd nhin va céc DAs.

C& nfc: CDP cho phép ghi C6 truc ti€p s0 tién ¢b nic 1én tai khodn cla
neudi ddu tr md tai Ngin hang chi dinb sau khi nhin dudc tién tir t§ chie
phat banh. D31 v6i nhitng nha dau w nudc ngoai, Trung tim s€ thue hién
viéc 1rd ¢6 nic cho ngudi ddu w théng qua hé théng tin dung tnrc tiép

(DCS), ngudi dau nr sé phai md 1 tai khoan tién giri 46 la Singapore tai
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mét trong cdc ngin hang qudc € nhur Standard Chartered, DBS Group,
UOB Group... ' )

Phat hanh quyén: khi cin mua quyén, ngudi diu tr cd nhdn chuyén yéu
ciu truc 1i€p 1én CDP, d6i véi nhitng ngudi diu tr md tai DAs thi chuyén
véu ciu qua DAs d€ DAs chuyén 1én CDP. Viéc yéu cdu c6 thé thuc hién
truc tiép tai CDP hay qua cdc thanh vién dugc iy quyén hay qua may
ATM. Sau d6 CDP ghi ¢6 vao tai khodn ngudi ddu tr va DAs. Tir 46 DAs
méi ghi C6 1én tai khodn cia ngudi ddu tr md tai khodn tai minh.

C6 phiéu thudng: ngudi dau tr va DAs dugc ghi c6 truc G€p vao tai khodn
md tai CDP.

Thiu tom vé sdp nh4p: thay mit cho 5 chic thiu t6m hay sdp nhip, CDP
giti thong bdo cho ngudi dau wr tryc ti€p va DAs. Sau d6 nhing ngudi cé
yéu cdu s& chuyén don yéu ciu truc ti€p 1én CDP hay thdng qua DAs.

Thue hién quyén nr céc giao dich ching khodn & nudc ngoar. 14t cé céc
thong tin hoat d4ng lién quan dén TCPH & nu6c ngoai va cdc quyén phat
sinh tif chitng khodn s& do CDP thay mit khdch hang thuc hién tai nudc
ngoai cin ctf trén s& du tai khodn chitng khodn ctia CDP tai 18 chifc hru ky

chitng kho4n toan ciu.

1.3.1.4 Cdc dich vu dién tr:

Tai Singapore, néu muén giao dich ching khodn qudc t€ c¢6 hiéu qui,

gidm thi€u nii ro mdt cach t6i da thi khong thé thi€u dugc mdt hé thdng thong
tin lién lac dién tf hién dai va hoan chinh. Dwdi day 1a cic dich vu vé€ cong

nghé thong tin va thong tin lién lac ma Trung tdm luu ky Singapore sit dung dé

- phuc vu cho khach hang cla minh trén toin th€ gidi

Truy cap Internet: moi nha diu tr déu co thé str dung dich vu dién wt (ES)
ciia CDP néu dugc sy dong ¥ ctia CDP, mbi nha dau twr s& c6 mot tai
khoan phuc vu cho viéc giao dich, st dung tai khodn nay bing cach nhip
I-PIN va s3 tai khodn chiing khodn. Tén ngudh giit tai khodn c6 thé dang
k¥ mét I-PIN biing cich ndp don xin cAp ¢6 bao gdm chit k¥ clia anh ta.
Pién thoai: ngudi ¢6 12i khoan cling s& duge cung cidp mot I-PIN @€ phuc
vu cho viéc giao dich. Bing cich nay, ngudi giit tai khoan cé thé uy
quvén cho CDP giti I-PIN cho anh ta thdng qua thur dién tlf thong thudng.
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- Email: CDP ciing cung c@p dich vy E-mail, tuy nhién ddy khong phai Ia

- mot dich vu c6 tinh an ninh, dudc bio mit trong viéc chuyén giao thong
tin.

- Dich vu tin dung true ti€p (DCS): day 1a mét dich vu dudc si dung dé

chuyén khoan céc tai khodn vé tién mit ciia khdch hang.

1.3.2 M6 hinh lvu k¥ chitng kho4dn qudc t& clia Théi Lan

Trong linh vyc tai chinh vi chitng khéan, Viét Nam ching ta ¢6 nhiéu
di€ém khé wong déng véi Théi Lan trong viéc lya chon md hinh cho hé théng
giao dich vi hé théng hwu k¥ chitng khéan. & Th4i lan ¢6 mét Trung tim hau ky
chitng khodn (TSD) duy nhit cung cip cic dich vy lwu ky va thanh t6an céc
giao dich cho SGDCK va tdan thi trudng chitng kh6éan Thai Lan. Ngoai ra, dé
tham gia vao thj trudng ching khodn quéc t€, Thai Lan cdn tham gia vao 1§
chidc Ivu ky chitng khodn tap trung Chau & — Thai binh dudng (ACG). Chinh vi
viy, TTLK chitng khéan Thdi lan 43 dudc ning cdp va phdt tri€n thanh mét
trung tdm lvu ky qudc t€. TTLLK Th4i lan ching khéan thire hién:

1.3.2.1 Hoat dpng lvu ky ching khodn:

- L ky ching khGam: nha diu 10 ¢6 thé Tuu ky ching khodn cla minh tai
cic thanh vién cita TSD ma khong cin luu ky tryc ti€p tai TSD, TSD sé&
phi vat chit hod chifng chi vat chat va s& ghi nhdn lai s6 lugng chiing
khodn luu ky trén mdt hé théng biit téan ghi s8 clia minh. Trong qué trinh
nay, TSD d6ng vai trd nhu mot dai dién cho cdc c6 dong. _

Nha diu t¢ nuSc ngoai cé thé giao dich mua bdn chitng khéan trén hai
bing giao dich d6 12 bang giao dich chinh chi yéu danh cho nha diu ur rong
nu6c va bang giao dich nude ngdai cho cic nhi ddu tf nudc ngdai. Néu nhi
d4u w nuéc ngoai mua chitng khodn wrén bang giao dich chinh, tai khodn ciia
ho s& dugc coi nhy tai khodn wong nudc va d€ c6 thé giao dich trd lai ho phai
dgi CTCK cuia minh chuyén s§ ching khéan niy sang tai khdan nudc ngdai.
Chinh vi th€ ¢€ cé dudc moi 1di ich tir chitng khéan va 16 chifc phat hinh mot
cdch nhanh chéng, nha diu t nudc ngdai phii chuyén tai khoin cia ho tY
trong nudc sang nudc ngoal.

- Rit chifng khodnm: nha dau tr mudn nim gif chitng chi ching khoan vit
chat s& phéi lién hé véi céng ty chitng khéan thanh vién ndi ho md tai
kbodn d€ yéu ciu TSD rit chitng khoén tit tai khodn luu ky chitng khodn
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ctia thanh vién nay. Tuy nhién, trong qud tinh ndy TSD phai dim bdo

rling s& lugng chiing khodn ciia cac thanh vién nay phai dd va cdc chir ky

ctia nhitng bén lién quan phdi c6 tinh xdc thuc. Sau d6 TSD sé& trir &i s§

chitng khoan c6 trong tai khodn cla thanh vién va yéu cdu cd quan ding

k¥ cung cip chiing chi ching khodn cho ¢& dong rit dudi tén s§ hitu cla
c6 dong nay.
1.3.2.2 Thanh todn bu ¥ ching khodn:

Thanh vién cia TSD dugc chia lam 2 loai 1a thanh vién diy dd (bao gbm
céc CTCK nim trong hé thong bu trif) va thanh vién han ch€ (13 nhitng ngin
hang lwu k¥, khong nim trong bé thdng b trir). V6i vai trd 12 Trung tim ba
trlt, TSD thyc hién viéc chuyén khodn dién t{ thong qua cdc ngin hang thanh
todn va hé th(“)'ng Bahtnet clia ngan hang Théi Lan thay vi viéc st dung sec
thanh toén tit 8 thdng 9 nim 2000 vdi muc dich dat dugc hiéu qui cao trong
qué trinh thanh todn. V6i sy cii ti€n mdi nay, cdc 18 chite luu k§ c6 thé thuc
hién viéc thanh todn thong qua hé thdng Bahtnet, trong khi d6 thanh vién méi
gidi c6 thé thyc hién viéc thanh todn qua hai ngin hang thanh todn do c4c cong
ty thanh vién ty chon, 46 la: Ngin hang thudng mai Siam va ngin hang
Bangkok. Trong qud trinh nay, TSD déng vai trd nhu mét t& chitc trung gian
trong viéc thanh todn bl tri chitng khoén giita ngan hang thanh todn A va ngin
hing thanh todn B, cic t6 chnfc lwu ky théng qua hé théng Bahtnet clia BOT.

Lu4t chitng khodn Thii Lan quy dinh nhitng cd nhén, t6 chiic sau dugc
Trung tdm ltu ky chip nhin nhy 13 mot thanh vién luu k¥: ngudi tr vin cda
Quf tudng hd; dai dién cha nhilng ngudi s& hitu gidy ng; 18 chifc Iuvu ky chifng
khodn; 1§ chifc phat binh ching t bién nhén luu ky.

DG v6i trai phi€u, trude day TSD 6. nhiém vu thanh todn bd wir cho céc
trdi phi€u chinh phd va trdj phi€u céng ty vao ngay T+2. B3I vdi viéc thanh
toan trdi phi€u cdng ty, duge thuc hién qua hé thdng dién of clia SDC. Trong
khi d6, trdi phi€u chinh phd duge TSD thuc hién tai ngdn hiang Thdi lan. TSD
thue hién do sy chi dinh clia cdc thanh vién. Trong qué trinh bd Ul wéi phiéy,
viéc thanh todn dudc thuc hién theo hinh thiic séc.

Tuy nhién, 1if ngay 01 thdng 05 ndm 1999, hé thong Bondnet k&t ndi véi
TSD va trung tdm thanh todn trdi phi€u Thai lan (Thai BDC) da ngiing hoat
dong, k&t qué 13 cdc nha dau wirdi phi€u cong ty phéi t thuc hién viéc thanh
todn va d6i v4i nhitng ai giao dich trdi phi€u chinh phi thi phai chuyén giao s§
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chiing khoén ciia ho cho ngudi mua tai ngin hang Thai lan bing hinh thifc
thanh todn biing séc hay _'th("mg gua cac hé théng chuyén tién dién 1 cho nha
diu twf m3 tai khodn tai BOT. Phuong phap ndy da giy ra nhiéu trd ngai, chim
tr& ciing nht 13 ting chi phi hoat déng va ting tinh rii ro cho ngudi diu o trdi
phi€u. Chinh vi thé, d€ giai quyét vin dé nay, TSD da dudc dé nghi cung cip
hé thong thanh todn bl trif cho ca 2 loai wdi phi€u chinh phii va trdi phi€u
cong ty. Dy 4n nay dang trong qué trinh thuc hién va nhén dude rdt nhiéu sy
ddng tinh tlY phia cdc cd quan hitu quan.

Nhu vy, c6 thé néi riing, véi hé thdng thong tin lién lac dudc trang bi 1ot
giffa c4c thanh vién luu ky véi trung tdm luu k¥, thi cdc giao dich trong viéc
thanh téan, chuyén giao ching khodn trd nén d& dang hon, hiéu qua hon, gidm
thiu dugc céc riii ro ¢6 thé xay ra trong qui trinh thanh todn

1323 Dingky chifng khodn v thuc hién quyén:

TSD d6ng vai trd nhy mét t6 chitc ding ky chitng khodn cho céc cong ty
niém yé&t tai S& giao dich ching khodn Théi Lan v mdt s& cong ty chua niém’
y€t qua viéc chiu trdch nhiém duy tri s6 c6 ddng bing viéc sit dung modt hé
th6ng m4y tinh hién dai c6 cdng suit két nbi cao v6i hé thdng lwu ky chitng
khodn. Thém vao d6, TSD ciing da tao ra dugc mot hé thong duy tri va x{ 1y
dit liéu trong viéc ding ky chitng khodn ciing nhur 12 mét hé thdng sao htu dif
liéu dy phong trong trudng hgp dif liéu trong hé théng chinh bi mat. Trong khi
d6, € didm bao cho cidc ching chi ching khodn, 1¢i ich va cdc ching tif lién
‘quan dén quyén dugc an toan, TSD di 1dp dit mdt hé théng ki€m soit bén
trong c6 hiéu qué bing viéc giit ching chi ching khoén trong hé théng s6 sich
chat ché va ki€ém séat chiing bing hé thdng ki€m séat va ki€m téan ndi bd.

Bén canh d6, bing viéc sit dung dich vy thanh todn dién tl, cic c6 déng
ngay ldp tfc ¢6 thé nhan duge b nic, 1ai suat dugc chuyén vao tai khodn ngin
hing cda ho vao ngay thanh to4n ¢6 tdc thay vi nhin dudc nhilng 13 séc. BE
ddng ky dich vu nay, cic ¢ déng cin ndp va gifi cho TSD mot don yéu ciu
cling véi cic gidy 13 do TSD yéu cau.

1.3.24 Piu e nudc ngodi:

Trung tdm luu ky chiing khodn Théi Lan chia cdc tai khodn lwu ky chiing
khodn ra 1am 2 loai 1a tai khodn luu ky chitng khodn trong nudc va tai khoan
Iuu ky chiung khoan nudc ngoai, chitng khodn luu ky trong cac tai khoan luu k¥
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chifng khodn nuéc ngodi thude vé nhitng nha dau w khong ¢ qudc tich Thii

Lan.

TSD ¢6 trdch nhiém quin Iy t¥ 1& nim gilf cdc chdng khodn dugc giao
dich trén cdc bang giao dich chinh (mainboard) va bang giao dich nudc ngdai
(foreignboard) ctia S& giao dich chitng khodn Thdi Lan phd hdp vdi cdc quy
dinh vé s6 lugng chitng khodn nhi ddu tv nudc ngodi duge phép ndm giv.

- Trong trudng hdp mua ching khodn trén bang giao dich nuSc ngodai, nha
diu tr nudc ngodi s€ nhin dudc chitng khodn duge dang ky dudi tén clia
ho.

- Trudng hop mua chifng khodn wrén bing giao dich chinh, CTCK méi gi6i
s& chuyén khodn ching khodn tif tai khodn trong nuSc sang tii kbhodn
nudc ngoai d€ nhd diu w nudc ngodi ¢ thé c¢6 duge moi 1gi ich. Trong
trudng hdp s6 lugng s3 hitu hét, cdc thanh vién s& phai x&€p hang cho t6i
khi nio s6 lugng ndm gid c6 sdn cho nha diu tu nuéc ngoai va sau d6
TSD sé& chuy&n khoan chitng khodn sang tai khodn nudc ngoai.

1.3.3 M6 hinh lvu ky chitng kho4n todn ciu tai Srilanka:
1.3.3.1 M6 hinh t6 chie:

" Thi trudng ching khodn Sri Lanka c6 m$t S giao dich chiing khoan duy
nhit1a S& giao dich chitng khodn Columbo (CSE). Sri Lanka ¢6 mét Trung tAm
luu ky chitng khoan (CDS) phuc vu cho ca thi trudng chitng khodn v6i mot hé
thdng thanh vién bao gdm 15 Cong ty méi gidi (12 Thanh vién clia CSE) va 15
Ngin hang thuong mai. Ngoai ra, Sri Lanka cdn cho phép tOn tai cdc dinh ch&
ghi s cung c&p dich vu qudn Iy s6 dang ky c8 dong cho céc 18 chitc phat hanh,
dugc goi la céc dai Iy dang ky. Trung tdm lwu k¥ chitng khodn 1a céng ty con
v6i 100% v8n cla S§ giao dich chitng khoan, ddm nhiém vai wd chinh céc
chitc ning b trlY, thanh todn v ding ky ching khodn. Cd ch€ chinh sich va
diéu hanh hoat dong clia Trung tdim do ban gidm ddc thiét l4p. Ban gidm doc
2dm 9 ngudi, 5 ngudi do cdc thanh vién clia S& giao dich chitng khodn biu, 4
ngudi con lai do B tai chinh chi dinh.

S6 giao dich cining khodn CSE hién d3 x4y dung va van hinh ba hé thong
chinh 12 Hé thdng lwu ky trung tam (Central Depository System) va Hé thdng
thanh todn va bi trit cho cdc giao dich c6 phi€u; Hé théng giao dich ty dong;

Hé thdng giao dich, thanh todn va b trY ty ddng cho cdc giao dich trdi phiéu.
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Tfung tdm luu ky dugc k&t n8i véi S3 giao dich chiing khodn, cdc cong ty
moi gi6i va cdc thanh vién Iwu k¢. Dac biét 1a hé thdng giao dich dugc tich hop
hoan todn v6i hé thdng Ivu k¥ trung tim, cho phép cip nhit s6 du tai khodn tifc
thdi. Cdc thanh vién luu ky ¢6 thé nhdn théng tin va ki€m tra tinh trang tai
khodn tai trung 1dm luu ky qua dudng k€t ndi truc ti€p va sao ké tii khodn
bing gidy. K€t ndi dién tf ruc ti€p voi trung tam luu ky cho phép céc thanh
vién xdc nhan giao dich, xem dugc viéc thanh todn cic giao dich va chuyén
khodn chitng kho4n trén tai khodn. Ngodi ra céc tip tin v€ giao dich tai khodn
hing ngay ciing dugc tdi vé hé thdng mdy tinh cla c4c cdng ty mdi gibi va céc
ban in ciing dudc cung cAp hiang ngay cho cdc thanh vién khong c6 k&t ndi truc
ti€p véi trung tim lwu ky. Mdi thianh vién c6 mdt tén ngudi st dung va mit
khiu c6 thé dudc thay d8i hang thing d€ truy cip tii khoin cda minh. Cic
thanh vién c6 th€ giao ti€p v6i trung tAm lwu k¢ qua dudng dién thoai thué
bao, Internet, fax va gidy tJ.

1.3.3.2 M6 hinh hoat dpng:
a) Luu ky chifng khodn:

Hé th8ng luu k¥ ching khodn cla thi trudng chitng khodn Sri Lanka thudc
loai hé théng nidm gii¥ trwrc ti€p. MO tai kbodn tai TTLK chitng khodn phin
anh t&n ngudi thu hudng, dia chi va cdc thdong tin nhdn dang khic. Vi viy,
TTLK quén 1y d€n hang ngan tai khodn. Tuy nhién, viéc giao ti€p, giao dich
va chinh sifa trén tai khodn phéi thyc hién thdng qua céc thanh vién huu ky.

Nh2 diu tr mudn giao dich chitng khodn tai S§ giao dich pbdi md 1 tai
khodn chifng kodn tai Trung tim htu ky chidng khodn thong qua cédc t§ chic
trung gian (ngudi moi gidi hay céc t8 chifc tai chinh), moi thong tin ban cung
cdp d€n Trung tdm s€ dugc bio mat.
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b) Thanh todn va bo oro':

Hoat d6ng giao dich vi chuyén giao chifng khodn tai thi trudng chitng
khoén Sri Lanka dién ra nhu sau:

- Md mdt tai khodn giao dich chiing khodn qua cdng ty mdi gi6i hoac thanh
vién lvu ky. Tai khodn n2y ding chung cho cd hé théng luu ky va hé
théng giao dich.

- Pitlénh giao dich cho cong ty mdi gidi hodc thanh vién hru k¥. Néu giao
dich bdn ma tai khodn chua c6 ching khodn thi phai luu k¥ ching khodn
tru6e khi dit 1énh. Céng ty mdi ¢idi dua 1énh vao hé thdng giao dich tr
dong biing hé thong m4y ctia minh ngay tai van phong cla ho.

- Ngay khi 1énh dugc khdp, tai khoan chitng khodn cita nha dau wr sé dudc
cip nhit ting gidm t¥c thdi. M6t bdo cdo khdp 1énh sé dudc hé thdng sinh
ra va théng qua thanh vién gdi cho nha diu tr &€ x4c nhén v 1am cén cd
thanh todn. CDS khéng bii trit chitng khodn, chuyén giao ching khoan

29



dugc thue hién trye ti€p trén tai khodn ngu’iii'mua va ngudi ban cua lésh
khdp.

- Viéc thanh todn tién dugc thyc hién theo phudng thidc bit trir da phuong va
thanh todn theo chu ky. Bén mua dugc thanh todn vao ngay T+5 va bén
ban vao T+6. DGi v6i wrdi phi€u viéc thanh todn dugc thyc hién vao ngay
T+1. CDS chi theo d6i thanh todn d&€n cap thanh vién, va thanh vién chiu
trach nhi€m thanh todn véi titng nha diu te. HE thdng thanh todn tién giao
dich chitng khoédn cia thi trudng chitng khodn Sri Lanka dugc thyc hién
theo hai cip.
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c) Thure hién quyén :

CDS khong cung cdp dich vy thuc hién quyén cho chitng khodn luu ky.
N6 chi thdng bdo lich thuc hién quyén va chuyén danh sdch ngudi thu hudng
cho dai 1y diing ky ctia 6 chic phat hanh d€ thanh todn quyé&n cho ngudi thy
hudng. Tai Sri Lanka c6 mét dinh ch€ riéng cung cip dich vu thyc hién quyén
cho chitng khodn Jhwu ky, 12 Cong ty TNHH quéc t&€ HSBC thudc Cong ty HSBC
Colombo.
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P67 vii cdc chiing khodn dugc niém yét tai S Viéc hach todn trén tai
khoan cda CDS twong @ng véi viéc dang k¥ cho chiing khodn. Dang ky
chitng khodn tai CDS x&y ra vao ngady T. Chiing khoédn c6 thé dugc diing
k§ theo cd ché tén ngudi Gy nhi€m (13 t&n cia Cong ty TNHH qudc t&€
HSBC-c6ng ty cung cip cdc dich vy ddng ky tén ngudi uy nhiém) mic du
mdi nha ddu tr c6 mot tai khodn phu riéng tai CDS va tén cia ngudi thy
hudng ciing phdi dudge bao gdm trong trong tén tai khoan, vi du HSBC
International Nominees Limited/Tén ngan hang luu k¥ todn ciu hoic Tén
cong ty méi gi6i/Tén ngudi thy hudng. SO tai khodn nay phidi duge s
dung d€ dit 1énh va huéng din thanh todn. Chitng khodn cling con dugc
ding ky clia ngudi dau tv hay tén clia Ngin hang lwu ky toan ciu. Trong
trudng hgp mudn ding ky ding tén ciia minh, nhd diu tu phdi lap gidy dy
quyén cho HongkongBank Colombo. CDS s& cung cﬁ'p danh sach ngudi
thu hwdng d&n t8 chitc phat hinh theo dinh k¥ hodc khi ¢6 yéu cu.

P61 vdi cdc chifng khodn khéng niém yét tai SGDCK: viéc ding k¥ ching
kho#n dugc thtc hién tai cic Pai Ij ding ky cia 1§ chifc phét hanh.
d) Pdu tr nudc ngodi:

HAu hét cac nha dau tr nuc ngoai dau e vao cdc ching khoin cda céc

cdng ty niém yét trén thi trudng ching khodn Srilanka déu khdng bi gi6i han

vé ty 1€ ndm giflf ngoai trir 42 cong ty duge quy dinh.

P&i v6i cdc nhd ddu wr nu6c ngoii, cdc thl e dau tr va thu héi cic
khoan tién clia cdc nha dau tir bén ngoai Srilanka dugc quy dinh va thuc
hién thong qua tai khodn rupee dau w chitng khodn duge md tai cdc ngén
hing thudng mai. Cic c4 nhin, t8 chifc, Qu§ ddu tr cling nhu la céc téng
cong ty bén ngoai Sri Lanka dwgc cho phép md loai tai khodn nay. Cic
di€u khodn diéu chinh ciing dudc thi€t lip tai Hé théng lwu k¥ trung tim
dé diéu chinh hoat dong cla cdc khdch hiang nudc ngoai. CSE cho phép
chuyén giao ty do gilta c4c tai khodn trong hé théng giao dich ndy. Nhitng
sit chuyén giao nay chi ¢6 thé thuc hién trude thdi han 2 ngay lam viéc
tinh tif ngay thoa thuin giao dich diu tién.

Thi tuc ddu tv ciia nhifng ngudi Srilanka dinh cu § nwée ngodi: 141 ca cong
din Srilanka sinh s6ng va 1am viéc & nudc ngoai lau dai hay tam thdi déu
dudc coi 1a nhitng ngudi phi dinh cu tai Srilanka, nhitng d5i tugng nay

dugc mién gidm tt cd cdc han ché mién 1a ho chuyén cic khoidn lgi
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nhudn ngoai t& ctia ho cho viéc dau wr thdéng qua tai khodn Rupee cho
nhifng ngudi Srilanka phi dinh cv (RANSI) dugc md tai cdc ngan hang
thuong mai hoat dong dudi su ki€m soat cia S& giao dich. Thu nhip tir
nhitng khodn ddu tr nhu vdy va thu nhép I&i suit tir cdc khodn ti€n dugdc
chuyén s& dugc chuyén t6i nhitng nha ddu tr thude d6i wigng nay ma

khdng mat mot khodn phi nao.

1.3.4 M5 hinh lvu k¥ chitng khodn toin ciu tai Hin Qudc

Thi trudng ching khodn Han qudc bao gdm bdn thj trudng chinh: S giao

dich chitng kho4n Han qufc (KSE), KOSDAQ, OTC v& S§ giao dich hgp déng
hang héa tudng lai va quyén lua chon (KOFEX).

Lu4t giao dich chiing khodn quy dinh Trung tdm luu k§ Hin qudc (KSD)
13, mét trung tam luu ky duy nhat phuc vu cho t4t ci cédc loai hiang ho4 trén thi
trudng ching khodn Han qudc. Trung tdm uu k¥ ching khoén Han quéc vira 12
mét trung tim lwu k¥, trung tAm thanh todn va 1a mdt phin trong hé thdng ghi
s§ thudc hé théng nim giif true ti€p 13 cung cAp dich vu quén Iy s ¢§ déng cho
c4c 18 chitc phdt hanh, G0ng thdi 1a trung tim ding k¥ cho cong cu trdi phi€u.
Hé thong ndm gilf tryc ti€p cida Han qudc con ¢6 thém hai dinh ché€ ghi s cung
cip dich vu quin 1y s8 ¢ ddng la Seoul Bank va Kookmin Bank.

Trung tdm luu ky Han qudc khéng chi phuc vu cho thi trudng thit cip, ma
ho cdn cung cdp dich vy luu ky ngay tir khi chitng kho4n méi dugc phat hinh
trén thi trudng so cidp. Cho phép cdc chitng khodn phdt hanh méi dugc phat
hanh theo hinh thitc ghi s8 va lwu ky thing vao TTLK.

Hé thong Iuu k§ chitng khodn Han qudc dude t6 chifc theo md hinh hé
thdng ndm giif gidn i€p. Nha ddu w ndm gil chiing khodn qua hai cap ghi s6
trung gian 1a cac thanh vién luu k¥ va trung t&m lvu kY. Trung tim luu ky quan
Ij tai khodn tdng hdp cla thanh vién luvu k¥ va thanh vién lwu ky quin ly chi
1i€1 d&n tai khoan nha dau w12 khdch hing ctia minh.

1.3.4.1 Luu ky chifng khodn:

Luu k¥ chitng khodn 14 mét qué trinh ma ching khodn duge luu tri tip
trung trén cd s6 c¢6 thé thay thé dugc tai KSD noi ma cdc quyén ddi véi chitng
khodn luu ky dugc chuyén giao va cam k&t dudc thuc hién bing biit 104n ghi
s8. Khi chitng khodn dugc luu ky bdi nha diu wr thong qua céc thanh vién cla
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KSD thi cdn phai c6 nhitng quy dinh nghiém khdc d€ di€u chinh. KSD tich
bach ching khoédn ném’giﬁ’ clia cdc thanh vién d6i v6i khdch hiang cia ho.
Piu bt budc 13 KSD va cic thanh vién phai duy tri s8 tai khodn thanh vién
va s§ tai khodn khich hang nhu 14 s8 cdi c6 tinh hgp phdp d€ bao vé quyén Igi
cla nha dau w. Cdc ching khodn luu k¥ tai KSD s€ dugc dang ky lai tén danh
nghia ctia KSD trén S3 diing ky clia 6 chifc phét hanh.

1.3.4.2 Thanh todn bo tri:

KSD 12 trung tdm thanh todn cho cdc thi trudng KSE, KOSDAQ, OTC va
COFEX. K&t qua giao dich duge bu triy theo phuong thifc da phuong tai KSE,
KOSDAQ truée khi duge thanh todn tai KSD. Thanh todn giao dich tai KSD 1
loai thanh todn theo chu k¥ (T+2).

- Qué tinh thanh todn cdc giao dich tai KSE:

‘( - KSE

L KOSCOM

1. Giao djch (T)/ 1. Giao dich (T)/
Ddi chigu (T+1) Da6i chigu (T+1)

2. 53 liéu b trix
(T+1)
3. Bao cdo thanh toin 3. Bao c4o thanh toin
(Sang T+2) (Sdang T+2)

: Cong ty mdi gidi/ ‘4—“, KSD T*"_;’ Cong ty moéi gi6i/ |

| Tudoanh L ‘\\ /{«——  Tudoanh

| 4. Thanh toan i f 4. Thanh toan

1(T+2, 4 giv chiéu)] |(T+2, 4 gitr chiéu)

33



Hé¢ théng thanh todn tién (Gross Settlement System): ngin hiang Han
Qudc quin 1y hé théng ngin hiang dién t&. Mot trong nhitng dic di€m cia
hé thdng nay la cho phép cdc 1§ chic phi ngAn hing tham gia va chép
nhin thanh todn tién trong ngay. Viéc chuyén khodn qua hé théng nay
dudc thyc hién théng qua cdc thi khodn tai ngin hang Han Qudc. KSD
tham gia hé théng nay vio nim 1995 va thyc hién viéc chuyén tién thong
qua hé thong thanh todn cho viéc trd ¢f tic, 1ai trdi phi€u va nhitng khoédn
phit sinh tif cdc chitng khodn luu ky.
Hé thdng thanh todn tién thudn da phudng: viéc chuyén giao tién lién
ngin hang dugc thyc hién trén hé thong bd trir da phuong. Tién dugc
chuyén du6i hinh thic tdng thuin. Hay néi cich khic, viéc chuyén khodn
tién khong dua trén titng giao dich mi dya vao s6 lugng tdng thuin dugc
nhan hay phai tra sau khi d dugc bd trit. Qué trinh nay dugc thuc hién
théng qua cdc tai khoin clia thinh vién tham gia vao mot khodng thdi
gian dugc x4dc dinh. Hé thdng nay dudc coi 1a c6 hidu qua biing viéc gidm
chi phi. Tuy nhién, cling thdi diém nay khong phai I1a s& khong xay ra rii
ro ma chi c¢6 thé biét chdc dudc khi d€n ngay hém sau.
Viéc hinh thinh mdt hé théng thanh todn dﬁng b6: mdt trong nhitng nhié¢m
vu ma TTCK Hin Qudc cin phdi 1am 12 hinh thinh dugc mot hé thdng
thanh todn c6 hiéu qui va c6 thé theo kip dugc xu huwéng nhu ciu va xu
th€ clia nganh céng nghiép chitng kho4n dang phét trién. M6 hinh hé
thdng thanh todn phai phii hgp cho viéc thanh toin xuyén qudc gia. P& t5i
da hiéu qui clia hé thdng nay, cin phdi clng cd toan bd hé thdng thanh
todn va chifc ning sau thanh todn trong mo6t hé théng day du:
+ Hg thong phai tip trung vio viéc gidm thi€u rli ro trong thanh todn trudc
khi thanh todn va didm bao thanh todn sau giao dich. P& lam dudc diéu nay,
hé théng thanh todn ddng b6 phdi dugc xay dung trong mét ciu tnic hgp 1§
ma c6 thé theo dbi dugc mot cich c6 hidu qua.
+ Hé thdng nay phdi cung c&p cdc dich vu thanh todn thdng qua mang
thong tin dién tir. C4c bién phip chdng lai nhitng nguyén nhan cé thé inh
hudng x&u t61 thi trudng chiing khodn bao gdm mét méi wrudng DVP, cic
khodn tién trong ngdy, su gidm sdt ¢6 hi€u qui hoat ddng cla thanh vién
" tai chinh 1n phi tai chinh. Cdc bién phédp khdc ¢c6 thé didm bdo viéc thanh
t04n bao gébm hinh thainh nén quy thanh to4n, trach nhiém clia t§ chic
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thanh todn va thoa thuin mat mat chirng khodn gifta cdc thanh vién. D€ dat
dudc hiéu qud 81 da, moi thanh vién tham gia phdi 14 thanh vién ctia hé
théng niy. Trong diy, moi giro dich cé thé duge x& 19 bdi hé théng thanh
todn nay.

1.3.4.3 Thuc hién quyén:

Thuc hién quyén cho chitng khodn Tuu ky tai KSD dugc thuc hién théng
qua hé théng chitng nhin ngudi thu hudng (Beneficial Owner Certificate
System). Céc thianh phin cta hé thdng nay bao gém : ngudi thu hudng, cic
thanh vién luu ky, KSD va céc t§ chitc phat hanh. Cac t§ chic trong hé thdng
nay két ndi chidt ché vdi nhau trong viéc phuc vu cdc dich vy luu ky ching
khoén, quan 1y s8 tai khoan khach hang va thdng bdo cdc bdo cdo vé ngudi thu
hudng.

Pic diém cia hé thdng lwu k¥ va thanh todn chitng khodn 1 Iuu ky tip
trung, nhitng nha ddu tr ¢6 t8 chfc lwu ky chitng khodn cia ho cing vdi tai sdn
ctia khdch hang ctia ho tai CSD. Hé thSng niy dua trén viéc lwu giif ¢6 thé
thay th€ dudc va chuyén giao bing biit todn ghi sd cdc ching khodn luu ky.
Tuy nhién, gia tri ndi bat clia hé thdng 13 thd fuc, qud trinh thuc hién quyén
dudc t8 chifc t6t. Chirng khodn duge luu k¥ vdi s6 lugng 16n du6i tén ciia KSD
nhung igi ich cudi ciing thi thudc v& nha ddu tr. N viy, di€m ndi bat clia hé
th6ng Iuwu k§ va thanh todn 14 CSD c6 khd ning xit 1§ mot khdi lugng 16n
chitng khodn, 1am cho qué trinh thuc hién quyén tr nén dé dang hon.

1.34.4 Hoatdpng hm ky vi thanh todn cdc ching khodn ngodi quéc gia:

Vao nim 1992, Chinh phii Han quéc di cho -phép cdc nha ddu tw nudc
ngoai dau tr vao thi trudng chitng khodn Hin quéc va cdc nha diu tw c6 3
chifc clia Han qudc ciing cé thé ddu tur vio thi trudng chitng khodn nudc ngoai.
Hai ndm sau 46, nim 1994, nha diu tr ¢4 nhin Han qudc ciing duge phép diu
tr vao cdc thi rudng chiing khodn nudc ngoai.

KSD cung c4p tdt cd cdc dich vu cé lién quan dén luu k¥ va thanh todn
cho cdc nha ddu tw nwdc ngodi diu tw vio thi trudng chitng khodn Han quéc va
cdc nhd ddu wr Han qudc ddu wr ra thi trudng ching khodn nudc ngoai. Hién
nay KSD hoat dong trén mang lu6i lvu ky va thanh todn qudc t& (Cross-border
Clearing Network:CCN) véi trén 40 thi trudng ngoai mrdc. Mang 1u8i nay phuc
vu cho c4 d6i tigng nha ddu tr 6 t6 chifc va c4 nhan.
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Ngoai ra KSD con duy tri viéc k&t ndi vdi cic td chic luu k¥ nude ngoai
nhiim muc dich dim bdo d6 an todn trong viéc v ky chiing khodn cda nha
diu wr Han quéc @ nude ngodi. Cic t6 chitc nay bao gdm: Euroclear, Cedel,
NewYork Bank, State Street Bank.

a) Nha diu twr Hin quéc dau trra nudc ngoai:

- M0 tai khodn: nha diu wr cd nhian phdi md mot tai khodn tai mdt cong ty
chitng khodn dugc cho phép hoat dong kinh doanh chitng khodn quéc t€.
Sau d6 cong ty chitng khodn ndy s€ phai md mét tai khodn luu ky chifng
khoan tai KSD dé phuc vu cho viéc luu ky va thanh todn cac ching khoédn
nudc ngodi. Moi thong tin vé ddu tr clia cdc nha diu tr s& dugc thuc hién
qua cdc cOng ty chitng khodn va KSD.

-~ Luu ky chitng khodn tdp trung: cdc cong ty chitng khodn phai lwu ky ching
khodn clia khich hing cla minh tai mot 6 chirc lwu ky do KSD‘ChI dinh,
t3 chife Iwu k¥ nudc ngoai nay sé thyc hién viéc hutu ky, thanh todn va cic
nghiép vu khic lién quan d€n quyén theo chi thi cia KSD. Cé4c nha diu wr
c6 t6 chiic dugc phép lwa chon mdt 8 chitc Iutu ky cho minh, ho cé thé
chon t8 chitc lwu ky todn ciu hay ICSDs cho viéc luu ky ching khodn cda
ho. |

- Giao dich va thanh todn: nha diu tr ca nhin dit 1€nh t6i cdng ty ching
khoédn, cOng ty sé chuyén 1&nh t6i mdt nha mdi gidi nudc ngoai. Viéc
thanh todn dugc thuc hién tai thi rudng ching khodn nudc ngodi giira t8
chife lvu ky nuée ngoai va nha mobi gidi nudc ngodi (overseas settlement)
va sau d6 1a giita 3 chifc huu ky nu6c ngoai v3i KSD va giira KSD vdi céc
c6ng ty chitng khodn trong nuéc va nha ddu tr (domestic settlement). KSD
14p ra s& tai khodn khi nhin dugc cdc thong béo tir t& chifc lwu k¥ nay.

- Thyc hién quyén: viéc thuc hién quy€n xuit phdt tit viéc ching khoan
nwéc ngodi s€ do KSD dai dién nadm gitt va thuc hién. T4t ca cdc quyén cé
dudc truée hét s& duge 16 chite hru k§ nude ngoai thuc hién véi KSD, sau
d6 KSD thyc hién lai v6i cdc nha diu tu thdng qua cac thanh vién clia
KSD.

KSD nhén tit cd cidc thdng tin lién quan d€n quyén va sé titng budc thuc
hién cdc quyén nhv d6éng gép § ki€n hay biu quyé&t theo quyét dinh ciia nha
ddu nr. C8 nic va 1ai trdi phi€u dudc chuyén vao tii khodn tién giti nudc ngoai
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clia KSD va sau d6 13 cda nha ddu w. Téom lai, nhi diu e ¢6 thé dau w vie
cic chitne khodn nude ngoai nhir 13 ho dau wr vao chiing khodn trong nude.
b} Nha diu e mide ngodi div nr viao thi trading chiing khoin Hin Qude:

- Luu ky tap trung tai KSD: 14t cd cdc ching khodn Han Quéc dudc sd hiu
bi nha ddu w nude ngodi duge Iuu ky tai KSD thong qua 16 chite luu ky
toin cau ca ho tai Han Qué'c. Muyc dich ciia viéc luu ky tdp trung 1ai KSD
12 lam cho viéc giao dich dugc thuin tién hon bing viéc gidm sy xé dich
ching chi chitng khodn vit chat én thi trudng ma chi thyc hién bing
phudong phép luu ky ghi s6.

- Ding ky ddu tr: moi nhd ddu tv nudc ngodi phai ding ky diu tw tai Uy
ban gidm s4t tai chinh Hin qudc (FSC) théng qua t& chitc hnu k¥ toan cim
ctta ho. Hé thdng ding ky din wr hinh thanh nén cd sd clia s8 liéu thdng
ké vé viéc diu w cha cdc nha diu e nubc ngodi tai Han quéc.

- Ngudi thyu uy va t8 chic Iuu ky toe‘nh cAu: mdt ngudi thy uy hién hanh Ia
ngudi dua ra cdc dich vu vé cdc giao dich chitng khodn cho nhi diu tr
nuéc ngodi. Cac dich vu nay bao gdm thuc hién quyé&n va dit 1&nh tdi céc
cong ty chifng khodn. Mot nha diu tu nuSc ngoai vao thi trudng chitng
khodn Han quéc sé dugc yéu ciu phdi chi dinh m6t nha thu uy trong s&
céc cong ty chitng khodn, cdc ngin hang hay KSD. Nha diu t¢ nuéc ngoai
cling sé dugc yéu cdu phdi chi dinh mot 18 chic trong s& cic cdng ty
chitng khodn, cic ngin hing hay KSD déng vai trd nhu t§ chic hwu ky
chitng khodn cfia ho. Ngudi thy uy hoat dong nhu mét t6 chitc luu ky. Tuy
nhién, cdc t8 chitc luu ky phai tdi lwu ky chitng khodn ho dang nfm giit
ctia khdch hang cia ho tai KSD.

1.3.5 Bai hoc kinh nghiém vé x4y dung va hoat d6ng luu ky ching khodn
quéc t&€ cho Viét Nam
Qua nghién cifu mdt s§ md hinh céc qubc gia 8 trén, trong pham vi muc
dich cia dé tai nay, chiing toi riit ra mdt s8 nhan xét nhy sau:

(1) Cin phdi xem xét va Iya chon mdt mo hinh 16 chifc, hoat dong téng
thé clia toan bd hé thdng ndm giif ching khodn, duge trén thi€t k& 16 ring trén
pham vi qudc gia, trudc khi c6 thé xay dung bat ki hé théng tr ddng nao. Mot
hé thng nim gilt chitng khodn ludn bao gdm hé théng nim gilr tryc ti€p va
gidn ti€p trong d6 hé thdng luu ky chitng khodn cé thé dudc t8 chifc theo mét
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hodic nhidu cdp trung gian k€ 10dn v quin 1§ viée ndm giir cliu nha ddu ur,
Thuding thiy nhat Ja loai hai cdp (Han qudc, Théi lan). loai mdt ¢ip (Sri
Lanka) hodc loai hdn hop nhu Singapore. Viée chon lya loat ndo ¥ thude
vao yéu cdu quén Iy, tp quin thi trudng, hé thOng ludt phdp hién c6, va khi
ndng cong nghe thong tin va truyén thong cho phép. Nhiém vu ctia hé thGng
lwu ky ching khoin la phue vu cho giao dich chitng khoan twén TTCK clia nha
ddu tu va cac dinh ché tai chinh chitng khoén. Theo mé hinh cla céc nudc, dé
dam bao an toan cho hoat déng cilia thi trudng chitng khodn, bdo vé quyén lgi
clia nha du tr va cic t3 chitc phat hinh, ludn ¢6 mot sy phéi hgp hét sie chiit
ché trong hoat ddng giifa ta't cd cdc dinh ch& ghi s8 trong toan bd hé théng nim
giit. M6t y&u t8 cin phai hoach dinh 13 cin phai chon Iya céc loai td chifc dinh
ch& ghi s§ ndo cau thinh trong toan bd hé thong ndm gii va phdi c6 chitc ning
15 rang cla titng loai dinh ché ghi s6 cu thé.

(2) TTCK Viét Nam cén phai dit ra cho minh mdt chi€n ludc phét trién cé
hiéu qua va ding hu6ng thi méi c6 thé theo kip dugc trinh d6 phéat trién cla
cdc nudc trong khu vyc va trén th gidi. Do vy, viéc thanh lip mét Trung tAim
luu ky ddc ldp c6 chifc ndng luu ky, thanh todn céc giao dich chiing khodn va
cung cip cic dich vy lién quan d€n chitng khéan cho tdan thi trudng 13 hét sitc
can thiét. Trong d6, ti€én dén thyc hién lién két véi cac thi truong chitng khodn
nudc ngoai A€ thirc hidn viéc lwu k¢ va thanh toin xuyén qudc gia vi cudi
cling 13 tham gia vio cdc 13 chifc lvu k§ qudc t&€ nhyt 1§ chite Iuu ky quéc t& cla
* khéi cdc nubce chiu 4 — thii binh duong.

(3) Hé théng ty ddng vé luu ky chitng khodn cdn duge k&t ndi vdi hé
thGng thanh todn bd trit, ding ky ching khodn va hé thdng giao dich. Hé théng
trung tdm luu ky, thanh todn b rlit va ding k¥ chitng khodn phai két ndi véi
hé théng cta céc cong ty thanh vién, cdc t6 chic phat hanh hoic cdc dai ly
ding ky chitng khodn néu c6 va hé thdng ngin hing thanh téan. Nhu viy phai
thi€t 14p mot mang tin hoc chitng khoén hién dai vdi céc tinh ning ddp dng
yéu ciu va phit trién clia TTCK ciing nhv phdi 4p dung cdc cong nghé bio
mat vi xdy dung cdc hé théng dy phong vé phin ciing va phin mém. Pdng
thi ciing cdn phdi ning cdp hé th&ng vi mang ludi thdng tin lién lac, dich vy
vi€n théng G€ ddm bio hoat ddng giao dich ching khéan qudc & dién ra thong
sudt, an tdan vi vdi mifc chi phi thap nhat,
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(4) Chuan muc héa hinh thite chitng khéan qua viéc dp dung hé thong mai
s& chitng khoidn qudc & (ISIN) va tiéu chudn cho cdc loai thong diep chiing
khodn ciia T8 chiic tiéu chuin quéc t€ dira ra (ISO Standard 7775). Diéu nay
rat c6 ¥ nghia dic biét quan rong ddi v6i nhitng giao dich chiing khodn qudc
t€ va 1a0 mdt moi trudng nhian dang chitng khodn va chuin hod céc dang thic
giao dich thOng nhil trén 10an by TTCK Viét Nam va cic TTCK quoc 1€ ma
Viét Nam két ndi trén cd s& cdc chudn myc qudc i€ chung.

(5) X4y dung va hoan thién khung phép Iy vé chitng khéan va TTCK Viét
Nam qua viéc cin s6m ban hanh Luit chiing khdan, ddng bd héa hé théng cic
vin ban phép luit lién quan d€ phd hgp vdi boi canh cia thi trudng. Ddng thoi
cdc quy dinh clia ching ta cfing phai phd hgp vdi nhitng thong 1& va tip quin
qudc 1€ ma cic hiép hdi chifng khéan, cdc qudc gia c6 TTCK phét trién chip
thuéin va cam k&t thyc hién. '

(6) Phdt trién hé th&ng thanh to4n lién ngin hing va hoat ddng thanh téan
qudc t& d&€ ddp ng dudc yéu ciu cla thi trudng chitng khéan trong nudc va
nudc ngoal.



CHUONG 11
THUC TRANG VE HE THONG LUU KY CHUNG KHOAN HIEN
HANH VA CAC GIAI PHAP XAY DUNG, PHAT TRIEN HOAT
PONG LUU KY CHUNG KHOAN QUOC TE TREN
THI TRUGNG CHUNG KHOAN VIET NAM

2.1 THUC TRANG HE THONG LUU KY CHUNG KHOAN HIEN

HANH TAI TTGDCK TP.HCM

2.1.1 V& khung phép 1y diéu chinh:

bé thi trudng ching khoan Viét nam ra ddi va hoat ddng cho d&n hién
nay, tif nim 1996 d3 c6 hiang loat cdc vin bdn phdp 1§ lién quan d&n ching
khoan va thi trudng ching khodn dugc ban hanh tao nén khung phap 1y cho
hoat dong luu k¢ ching khon tai TTGDCK Tp.HCM. Sau mdt thdi gian cic
vin bdn phip quy diéu chinh hoat ddng ciia TTCK dugc thay ddi, diéu chinh,
sira d6i bd sung thi hién nay mdt s6 vin bin quy dinh v& hoat d6ng hrmu k¥
chiing khodn dang dugc d4p dung nhu: Nghi dinh 144/2003/ND-CP ngay
28/11/2003 clia Chinh phi vé ching khodn vi thi trudng chitng khodn; Quy&t
dinh s8 60/2004/QD-BTC vé viéc ban hanh Quy ch€ ding k¥, luu ky, b trit va
thanh todn chitng khoan; Quyé&t dinh 139/1999/QD-TTg ngay 10/06/1999 vé ty
1¢ tham gia cla ngudi nudc ngoai vao thi trudng chifng khodn Viét nam ...

Quyé€t dinh s8 60 12 viin ban phép 1y quan trong di€u chinh hoat ddng luu
ky ching khodn tai TTGDCK Tp.HCM, bao gém céc ndi dung cd ban:

- Dingky ching khodn cho tit ¢i céc chiing khoan niém y&€t hoic ding ky
giao dich tai TTGDCK phai ding k¢ luu ky tip trung tai TTGDCK, quin
1y s8 ddng k¥ ngudi sd hitu, thyc hién cic quyén cho ngudi s& hitu, gidm
sat ty 1€ tham gia clia ngudi nudc ngoai.

- Luu ky chitng khodn: cac chiing khodn cung loai dugc luu ky tip trung
dudi hinh thifc lvu k¥ téng hdp, ngudi sd hitu chitng khoén 1a ngudi ddng
8 hitu ching khodn lwu ky tong hgp theo ty 1& chitng khodn duge luu ky.
Céc thanh vién lvu k§ md tai khodn lvu ky chitng khoédn tai TTGDCK va
dudc theo ddi tich biét (ai san cha khich hang va tii sin cda chinh thanh
vién luu ky. Khdch hang md tai khoan luvu ky chitng khoén tai thanh vién

I ky. Ngodi ra, Ng&n hang Nha ny6c Viét nam, céc t8 chifc tin dung va
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cic 18 chife khic tham gia diu thiu, dai I¥ phdt hiinh trdi phiéu Chinh'phﬁ
cho chinh minh tai TTGDCK dudc md tai kXhoan tuu k¥ trdi phi¢u Chinh
phti cho chinh minh iruc ti€p tai TTGDCK.

Phudng thitc bd trir va thanh todn cdc giao dich chitng khodn 16 chdn va 1o
16n dudc thuc hi€én theo phudng thifc bl trir da phudng. Phudng thdc bi trir
song phudng 4p dung cho mdt s& trudng hgp, mdt s§ loai giao dich nhit
dinh theo quy dinh cia TTGDCK. Nguyén tic thanh todn cic giao dich
ching khodn 1a chuyén giao ching khodn ddng thdi v6i thanh todn tién.

Thyc hién quyén cho ngudi sé hitu: TTGDCK thay mit cho ngudi s hitu
dé€ thic hién cdc quyén cho ho tai T§ chitc phat hanh bao gém: 1ap danh
sach ngudi s& hitu chitng khodn vdo ngay ding ky cudi ciing, thue hién
quyé&n bd phi€u, thuc hién quyén mua, thuc hién quyén chuyén adi trii
phi&u chuyén ddi, thyre hién quyén nhan ¢ tic, ¢d phi€u thudng, vén géc
va ldi trdi phi€u, thyc hién quyén cia ngudi s hitu chimg khoan ddi véi
céc ching khosn da dugc rit. |

Quan Iy va sif dung qu§ hé trg thanh todn.

Pham vi diéu chinh viéc phat hinh chitng khodn ra cdng chiing, niém yét,

kinh doanh, giao dich chitng khodn va cdc hoat ddng, dich vu vé chitng khodn
va thi trudng chitng khodn trén linh thé nudc Cong hda xa hoi chit nghia Viét
nam.

2.1.2 Loai hinh hoat djng luvu ky tai TTGDCK Tp.HCM

2.1.2.1 M hinh t6 chifc:

Hé thdng luu ky, thanh todn bil trlr va diing k¢ ching khodn cia thi tnrdng

ching khodn Viét nam hi&n nay 12 hé thdng thudc loai nim giif gidn ti€p, truc

1i€p.

a) Hé théng ndm gil¥ gidn tiép: ngudi diu of ndm gilt chitng khoédn qua hai

cip ghi s6 trung gian, trong do:

Cap trung gian diu tién 12 cdc thanh vién lwu ky, 1& cdc cbéng ty chifng
khoén hodc cdc ngin hang thuong mat duge Uy Ban Ching Khodn Nha
Nu6c cip phép hoat dong Iwu ky ching khodn, va di ding ky 1am thinh
vién hru ky vdi Trung tdm giao dich chitng khodn Tp.HCM. Cdc thanh
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vién luu ky 1a ¢dp trung gian qudn Jy tryc 1i€p 1ai Khodn cda 1img ngud

dau .

- Cap cao nhit la Trung tdm giao dich chifng khodn Tp.HCM déng vai trd la
trung tam hnu ky ching khéa, quin ly tai khodn t8ng hgp cla céc thinh
vién luu ky.

Hé th&ng luu ky, thanh todn b trir ching khodn tai Trung tdm giao dich
chitng khoin Tp.HCM hién nay thyc hién cdc chifc ning ndm gilt vd chuyén
giao cho cac chitng khodn da dua vao Iuu ky va giao dich tai Trung tdm giao
dich chitng khodn Tp.HCM.

b) HE théng ndm gii¥ truc tiép: Trung tdm giao dich ching khodn Tp.HCM
lam Pai 1y chuyén nhugng cho cdc T8 chic phat hanh cung cip dich vu ghi
chép s8 ding k¥ ngudi s& hitu chiing khodn, chuyén quyén s hitu va phin
phdi chitng khodn, thay mit T8 chitc phat hanh bdo cdo cho cdc ¢6 dong thong
tin lién quan nhin duge tit T8 chitc ph4t hanh. Dinh k¥ khi ¢é yéu cdu cla t§
chifc phat hanh, Trung tim giao dich chitng khodn Tp.HCM sé tip hgp danh
sach ngudi thu hudng tir cic thanh vién luu ky va danh sach ngudi sd hitu chua
Ivu ky d€ cung cap cho T3 chifc phat hanh,

Né6i mot cach téng quit nhdt, hé thong luu k¥, thanh todn bi triY vi ding
ky chitng khodn cla thi trudng chiing khodn Viét nam hién nay dudc minh hoa
nhy sau: '
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2.1.2.2 M6 hinh hoat dfng vi vdn hinh :

a) MO va qudn Iy tii khodn cho cdc t6 chifc tham gia 1am thinh vién liru ky:

Céc t8 chitc thda man céc diu kién tai Quyét dinh s& 60 vé& viéc ban
hianh Quy ch& ding ky, luu k¥, bit trit v thanh toén ching khodn d&u c6 thé
tr§ thanh thanh vién luu ky cia TTGDCK Tp.HCM sau khi duge Uy Ban
Chting Khodn Nha NuGc cip phép hoat dong luu ky chitng khoén.

Sau khi dugc cip phép hoat dong hwu ky chitng khodn, cdc t3 chifc phai
ding ky 1am thanh vién lvu ky va hdan tit thé tuc md tai khodn luu ky chiing
- khodn tai TTGDCK. MJi thanh vién lwu ky chi duge m& mét tai khodn luu ky
chitng khoén tai TTGDCK Tp.HCM phuyc vu cho hoat déng lvu ky cda khédch
hang va ciia chinh thanh vién lvu k¥ khong biét la cia hdi sd hay chi nhinh va
chi c6 mdt ddu mdi duy nhit d€ giao dich v6i TTGDCK Tp.HCM 1a hdi s&
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hodc 1a chi nhinh dudc Uy quyén ctia TVLK. Chitng khodn giao dich clia méi
thanh vién luu k¥ duge TTGDCK Tp.HCM quéan 1y riéng theo khich hang
thude thianh vién lun k¥ va theo tr doanh cia thinh vién Iuu k¥ trong hai tiéu
khoan riéng biét. Con tai thanh vién luu k¥, méi nha dau tr chi duge md mot
tai khodn luu k¢ chitng khodn tai mdt thanh vién lvu ky ma thoi.

Ngoai ra, Ngin hang Nha nudc Viét nam, cdc t8 chic tin dyng va cdc 18
chiic khdc tham gia ddu thiu, dai 1y phat hanh trdi phi€u Chinh phi cho chinh
minh tai TTGDCK (goi 12 t8 chifc luu k) duge md tai khodn luu ky trdi phi€u
Chinh phi tnye 1i€p tai TTGDCK Tp.HCM, Trung tim chi cung c&p dich vy huu
k¥ va thuc hién cdc quyén lién quan d8i vdi trdi phi€u Chinh phd cho chinh t8
chitc Ivu k¢, cdc hoat ddng lién quan dén giao dich mua-ban chitng khodn,
thanh todn tién phai dugc thirc hién tai cong ty chitng khoén noi t§ chifc md tai
khoan giao dich chitng khodn. )

b) Luu ky chitng khodn:

Hién TTGDCK Tp.HCM cung cip dich vy hru ky cho cdc ching khodn
dugc niém yé&t, chwa niém yét tai TTGDCK Tp.HCM. Céc loai ching khodn
hién dugc chip thuin luu k§ bao gdm cd phi€u, trdi phi€u ciia cdc cong ty
niém yét hodc clia doanh nghiép nha mtéc théa min diéu kién niém yét theo
quy dinh ciia phdp luit ching kho4n va trdi phi€u Chinh phd dugc niém y&t tai
TTGDCK Tp.HCM. Tuy nhién, d6i véi cdc chitng khodn chua niém y&t mic du
TTGDCK Tp.HCM da chudn bi day dd vé mit thé tuc ciing nhu vé cong nghé
nhung cho d&n nay chita ¢6 t§ chitc phat hanh nio ding ky d€ cung cip dich vu
ma hi€n nay dich vu ndy dang dugc cic cdng ty chitng khoidn ddm nhin do
quyén Igi cuc bd cdc cong ty ching khodn ciing khéng mudn tdi luvu ky vao
TTGDCK Tp.HCM va quy dinh ciing khong bit budc.

Céc t§ chitc niém y&t phdi thyc hién ding ky lun ky chitng khoén tnrde
khi c8 ddng c6 thé Iwu k¢ vao thanh vién lvu ky va dudc thinh vién lwu ky tdi
hru ky tai TTGDCK hoic tai dai 1y nhan chiing chi cia Trung tim 12 TTGDCK
Ha Ngi. Khi ding ky Iuu ky chitng khodn, t8 chitc niém yé&t cung cip danh séch
c8 d6ng vi cic théng tin vé nfm git cla cd dong nhu s6 lugng chiing khoan
nidm gif, s§ sé-ri (n€u 13 nim giif ching chi vit chit) va cdc dic di€m nhin
thin nhu dia chi lién lac, chitng minh nhan dén, quéc tich ... cho TTGDCK.



TTGDCK Tp.HCM hién nay nhan luu k¥ chitng khodn theo ba hinh thic:
luu k¥ chitng ¢hi vat chat v luu k¥ Gifly ching nhin va luu k¢ ghi s (phi vat
chat).

- Luu ky ching chi chiing khodn v4t chét: hinh thitc n3y 4p dung cho céc 18
chitc niém y€&t di phat hanh 1 ¢8 phi€u theo miu qui dinh thdng nhat cda
B6 Tai chinh va chdng chi trdi phiéu theo miu clia t§ chic niém yél cé
dang ky miu tai TTGDCK Tp.HCM.

Trinh tr thi tuc lvu k¥ chifng chi ching khodn ciia nhd diu w vio
TTGDCK Tp.HCM nhur sau: nhi diu tr ndp ching chi chitng khoén tai TVLK
ndi ho md tai khoan Iuu ky chitng khodn. Thanh vién hwu k¥ s€ tdi lvu k¥ ngay
1ap tifc chitng chi chitng khodn d6 véi TTGDCK Tp.HCM dé€ htu k¥ tap trung.
Chitng chi ching khodn dugc chip thuin luu k¥ s& dugc cdt gilt tai kho cla
Trung t&m va tai khodn chiing khodn giao dich clia khdch hang cia TVLK tai
TTGDCK dudgc ghi ting dua trén cd s x4c nhin gii ching khodn do Trung
tam ph4t hanh. K& tir ltic tai khodn dugc ghi ting, nhi diu tr bit ddu c6 thé
giao dich ching khodn trén tai khodn cia minh tai TTGDCK Tp.HCM. Cin cif
xdc nhin gl cda TTGDCK Tp.HCM, thanh vién luu ky ghi ting t2i khodn
chitng khodn giao dich cia khdch hang tai thanh vién luvu k¥ va phat hanh xac
nhin gt cia thinh vién Iuu ky cho nha diu .

D61 vdi nhitng ngudi diu wr § mién Bic, TVLK sé tdi lvu ky chifng chi
chitng kho#én v8i TTGDCK Ha Néi. TTGDCK Ha Noi théng qua quy trinh ndi
b0 vdi TTGDCK Tp.HCM &€ ghi ting tai khodn chimg khodn giao dich cho
thanh vién lwu ky li€én quan tai TTGDCK Tp.HCM va TTGDCK Ha Noi lip
xac nhin gt chifng khodn cho thanh vién lvu ky. TTGDCK Ha Nbi chiu tréch
nhiém vé tinh thit gid ciing nhu tinh hgp 1& hgp phép clia t3 chitng chi chiing
khoin, chitng tir thd tuc va theo ddi phan kho chitng chi chitng khodn tai Ha
Nbi cho TTGDCK Tp.HCM.
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< Su db nghiép vu luu ky ching chi chifng khodn:

Khich Hﬁp (161'!9. Thinh vién Tai hiu kv TTGDCK
hing _— htu ky _—
Luu k¥
Hach todn Hach todn
S8 tai khodn khich hing S8 tai khodn thanh vién luu ky
Chi 1€t theo khéch hang Ciia Thiinh vién{ Ciia nhi ddu

Luru k§ theo hinh thitc Gify chdng nhén s3 hitu, hodic ghi sd: Dich vu huu
ky ndy nhim dédp @ng cho viéc luu k¥ chitng khodn da phdt hianh cda cdc
t8 chitc niém y&t theo hinh thifc Gidy ching nhin sd hitu hay ghi sd (pht
vat chit héa ngay ur khau phat hanh lan d4u) hoic da phat hanh ching
chi theo miu cia B6 Tai chinh va dudc chuyén d8i sang hinh thitc ghi sd.
Ngoai ra, cdc dgt phat hanh mdi, phdt hinh thém, thudng ¢d phi€u... cia
cdc t5 chitc niém yét va phat hinh trdi phi€u chinh phi qua TTGDCK
Tp.HCM dudc thyc hién ngay biing hinh thiic luu k¥ ghi s8.

Quin 1§ kho chitng khodn va s8 sdch k€ todn chitng khodn tai TTGDCK
Tp.HCM:

= Tai kho: cdc chitng chi chiing khodn dugc Iuu ky tip trung tai TTGDCK
TPHCM du6i dang lua k¥ tdng hgp dugc sip x&p theo tirng t5 chifc phat
hanh, theo dgt phit hanh theo loai ménh gid chitng khodn, loai ghi danh
hay v danh. Ngoai ra, cdc Gidy chitng nhin s3 hitu chiing khoén do t6
chitc niém yé&t phit hanh ma ngudi dai dién sd hitu 1a TTGDCK
Tp.HCM ciing dudc cat giff trong kho theo t§ chitc niém y&t va thdi gian
phéat hanh.

= Trén s8 sich: s8 sich dudc ghi chi ti€t theo ting thianh vién v chi tiét
theo titng dgt phat hanh. Ching khodn c¢da khdch hing cha thinh vién
dugc theo ddi tch biét véi chitng khoan luu k¥ cGa chinh thanh vién.
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< S0 dé I giit chifag chi chig khodn va théng tin ching khodn tai TTLK:

+ Luu ¢iif ching khodin trong kho Trung tim luu ky:

Ching khodn 16 chifc phit hanh ABC 800  ¢d phin
Chifng khodn 8 chitc phdt hanh GHI 500 cd phin
Chitng khodn 18 chic phdt hianh XYZ 700  c6 phan

+ Luu gii¥ dit liéu ching khodn trong s& tai khoan thanh vién hru ky tai
TTGDCK Tp.HCM:

Tén CK TVLK A TVLK B TVLK C TVLKD
Khidch Ty MG ™D MG TD MG TD
hing | doanh .
MG) | (ID)
ABC Co. | 150 50 300 100 100 - 100 100
GHI Co. 100 - 50 - 100 50 150 50
XYZ Co. {100 100 100 - 200 100 100 -

d) Thanh todn bi iy

TTGDCK Tp.HCM con déng vai trd 13 mét trung tAm thanh todn b triy
cho céc giao dich chiing khodn thuc hién tai TTGDCK Tp.HCM. Phuong phdp
bil trilY, thanh todn bao gdm hai phuong thifc bi trit: thanh todn bi trit da phuong
va thanh toan bu trif song phuong.

(1) Cdc giao dich chiing khodn thong thudng, gizo dich thda thugn tai
TTGDCK Tp.HCM duge bi trir theo phuong thitc bi trir da phuong, thyc hién
nguyén tic DVP va chu ky thanh todn T+3.

Viéc chuyfn giao quyén sd hitu bing bit toin ghi s§ tai TTGDCK
Tp.HCM hién nay dugc ti€n hanh nhy sau:

47




Nha ddu tu X

Bén ban

Cong ty méi gidi A

Sin giao dich

Nha diutu Y

Bé&n mua

Cong ty méi gidi B

Tai khodn khich hang X

- 10.000 cd phigu
Ghi gizm 10.000 ¢§ phiu tai
khoan cia X

Mua va Ban
Thanh vién A -Thanh vién B

Tai khoan khach hang Y

+10.000 c8 phiéu

10.000 cé phiéu
Ghi tang 10.000 cd phigu tai
khodncia Y
Trung tdm luu k¥

Tai khoan TVLK A

Tai khodn TTBT SGD

Tai khodn TVLK B

10.000

Giam 1ai khodn TVLK A

10.000 cp

+- 10.000

Ghi ting va ghi giam tai khodn TTBT cla

TTIGDCK

+ 10.000

Té&ng tai khoan TVLK B
10.000 co

& Chif gidi:

Viao ngay thanh todn (T+3) viéc thanh todn cic giao dich thuc hién nhu sau:
- Céng ty chimg khodn bén bin ghi gidm 10.000 c& phi€u phai giao tif tai
khodn chitng khodn giao dich cta ngudi ddu tr X vio tai khodn thanh todn

biy trir ching khodn da giao dich ciia chinh thanh vién hru ky.

- Phong Luu k¥, thanh toan ba trit cda TTGDCK TpHCM thuc hién céc bit
todn chuyén khodn s& c§ phi€u phdi giao theo k&t qui b trit 10.000 cd
phi&u tir tai khodn thanh todn ching khodn di giao dich ca cong ty ching
khodn bén ban vao tai khodn thanh toin chitng khoin ciia TTGDCK
Tp.HCM va thyc hién chuyén khodn 10.000 c& phi€u dugc nhan tit tai
khodn thanh todn bi trit chitng khodn ctia TTGDCK Tp.HCM viao tai

khodn thanh todn chitng khodn da giao dich cda cong ty chiing khodn bén

mua.

~  Cong ty chitng khodn bén mua ghi ting 10.000 c& phi€u dudc nhin vao tai

khodn chitng khodn giao dich ctia ngudi dau tr Y.
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Tuong w thyc hién cdc budc hach 10dn thanh todn tién tai Nedn hang chi

dinh thanh toédn.

(2) Céc giao dich trdi phi€u Chinh phi, mdt sd giao dich ddc biét 16 16n tai
TTGDCK Tp.HCM dudc bt trir theo phuong thic b trit song phuong. thuc
hién nguyén tic DVP vi chu k¥ thanh todn 12 T+1 (du ki€n).

Viéc chuyén giao quyén s& hitu d3i vdi nhitng giao dich nay bing bit

to4n ghi s tai TTGDCK Tp.HCM dugc ti€n hinh twong ty nhy phudng thite
thanh todn b tri¥ da phuong nhir da trinh bay & trén, sy khidc biét la viéc bu trir

chi thuc hién véi hai d6i tdc lién quan cho cing mdt loai chiing khoén.

&>
",

Trong trudng hgp Ngan hing Nha nu6c Viét nam, céc td chic tin dung va
céc t6 chic khac tham gia ddu thau, dai I phét hanh trdi phi€u Chinh phd
cho chinh minh tai TTGDCK khi thuc hién cic giao dich mua-bén trdi phi€u
Chinh phti qua hé théng giao dich vin phéi dit 1énh qua cdc cong ty chitng
khodn ndi t8 chitc lun k¢ md tai khodn giao dich chitng kho4n, sau khi 1énh
dugc khdp cdc chiing ti¥ lién quan d&n viéc thanh todn todn cic giao dich
dugc thuc hién nhu sau:

B tri tién: TTGDCK TP.HCM chi thuc hién bl trir ti€n cho céc thanh
vién luu k¥, cic t8 chite luu k¢ phai thanh todn tién cho cic giao dich mua
ching khodn tai thanh vién Iuu k¥ noi t8 chic luu ky md tai khoan.

Thanh to4n chitng khodn: TTGDCK TP.HCM sé& ty d6ng chuyé&n khoén s&
chitng khoan phai giao tir tai khodn chiing kho4n giao dich ciia t§ chic luu
ky phdi giao vao tai khodn bi trif ching khodn di giao dich cda TTGDCK
TP.HCM va TTGDCK TP.HCM sé& chuyén khodn s§ chitng khodn dugc
nhén tlf tai khodn bl tri¥ chitng khodn d3 giao dich vao tai khodn chitng
khoan giao dich cidia t8 chitc hm ky dugc nhan.

Stta 18i sau giao dich: tat ca c4c 18i sau giao dich cda khdch hang 13 cdc 161
sai s§ tai khodn, sai chitng khodn, nham 1&nh mua thanh 1énh ban va ngugc
lai, sai s6 lugng ching khodn déu dudc sita 18i thanh giao dich dugc thuc
hién cta chinh thanh vién huu ky. T4t c3 giao dich 16i ndy s& dugc hach
todn vao tai khodn sira 16i giao dich trude khi thuc hién bu triy cdc giao dich
di dugc diéu chinh.

e) Paily ding ky chiing khodn:
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Trung 1dm giao dich chéng khodn Tp.HCM thyc hién chdc nang dat Iy
diine k¥ chitng khodn nhim cung cip dich vu quin 1Y s6 ¢8 dong cho 15 chife
phit hanh. Nhiém vu quin 1y s8 ¢ dong 12 ghi nhiin c6 ddng mdi, sur thay 44
vé& s& lugng chiing khodn ciia titng chi sd hitu, viéc chuyén nhugng gia cdc
chl s& hitu v lubn ddm bao t8ng s chiing khodn dang luu hanh ludn bang vdi
tng s& ching khodn di phdt hanh trén 83 ¢6 dong. Ngoi ra, dai 1y ding ky
ching khoén cdn cung cip cic dich vu phu trg khic cho t6 chic phat banh nhu
sau: phian bd quyén va thanh toin quyén, phin phdi bdo cdo tai chinh hang
nam, lién lac v&i cd ddng khi c6 thuc hién quyén, in 4n va quén Iy chidng chi
ching khodn ... Nhitng cOng viéc nay khic véi cic cong viéc thuc hién thuc
hién quyén clia trung tim luu k§. Vai trd thitc hién quyén cla trung tim lwu ky
nhim phuc vu cho chl s& hitu chitng khodn, trong khi vai trd thyc hién quyén
chia dai 1y ddng ky ching khodn lai phuc vu cho t8 chitc phét hanh.

) Thue bién quyén:

Cic quyén 1¢i kinh t& va cdc quyén 1di khdc cda chitng khodn di dugc luu
k¢ trong hé théng lwu ky cla TTGDCK Tp.HCM s& duge TTGDCK TpHCM
thay mat ngudi s& hitu chiing khodn thyc hién cdc quyén tai t6 chifc phit hanh
bao gdm céc quyén nhy: tham gia bé phi€u tai dai hoi déng c8 ddng, tra ¢ tic
biing ti€n, trd cf tic bing cd phi&u, thanh todn v&n gdc va 1ai trdi phiéu, thyc
hién quyén mua cd phi€u, quyén chuyén ddi trai phi€u chuyén 44di, tich gop
cd phi€u ...

TTGDCK Tp.HCM thyc hién quyén cho chitng khoan Iuwu ky dya trén hé
thng chii 53 hitu thy hudng. Hé thdng nay st dung tén danh nghia dé 1am d&
dang va tién 1gi qud trinh phin phdi quyén tiY t§ chitc phat hinh d&n ting nha
dau tv ¢6 chitng khoan liu ky. Chitng khoan trong hé théng lwu ky dudc ding
ky duéi tén danh nghia 13 t&n cda TTGDCK Tp.HCM. Céc 8 chifc diing tén
danh nghia chi lam nhiém vu trung gian phin phéi cdc quyén Idi dé€n nha diu
tu chd Xhdng dudc hudng cic quyén 1gi 6.
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< HE théng thuc hign guyén hién nay o thé duge mink hoa nhu sau:

Ngudi thu hudng
(Ngudi dau ur)

A

Phin bd quyén

Théng bio thite hién quyén

Thong Nép

quyén  sich

T8 chidc phit hianh
(Paily ding ky)

I

— Thong bic —»
auvén
Thyc hién
quyén

Phén

béo danh phoi

l

l

quyén

Thanh vién heu ky \NoP danh
sach QHI’IN.G KHOAN TP.HCM

Phén phdi quyén

Taikhoidn
clia
khach hang

TRUNG TAM
GIAO DICH

A

58 tai khodn CK
cia TVLK

Khich hang

h 4

Ty doanh

2.1.3 Thyc trang c¢6ng nghé k¥ thuit xit 1y théng tin va théng tin lién lac
Hé thdng lwu k¥, thanh todn bl trit v ding ky chimmg khodn trén thi
trudng chiing khodn Viét Nam hién nay 12 hé thGng chua dudc ty dgng héa va
phét trién & pham vi cuc b tai TTGDCK Tp.HCM va tirng thanh vién lvu ky

chua ¢6 mot chuong trinh phdt rién chung vé tr dong héa cho cd hé thdng. Do

Nha dau w
bén ngoii

vdy mifc d) v dong hoéa ciia cd hé thdng con rat thdp. Chua c6 mang dién rong

k&t ndi thong tin giita Trung tim giao dich chitng khodn Tp.HCM vdi cdc thanh
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vién luu ky vi cic 18 chife ¢6 lién quan. Do vily giao U€p gilfa cdc thinh vién
lua ky. 16 chiic phdt hanh, UY ban chitng khodn nhi nudc hoin toan dua trén
gidy 1. Hang ngay céc nhan vién nghiép vy clia cdc Thanh vién lvu k¢. T
chitc phat hinh phai truc G€p d&€n Trung tAm giao dich chiing khoz’i_n Tp.HCM

d€ giao nhén vin ban, chitng 1.

V& mit cong nghé x& 1y thong tin va théng tin lién lac tai TTGDCK
Tp.HCM hién nay, hé thdng lwu ky, thanh todn ba trit va diing k§ ching khodn
dang sit dung mot phin mang LAN tai TTGDCK va dudc k&t ndi tudng thich
v6i hé théng giao dich d& nhin di lidu giao dich va cung cdp s& liéu thay 4di

lién quan dé&n s& con duge ndm gilt cha nha dau tr nudc ngoai (room).

- Phin mém céc chifc ning luu ky va thanh todn bil trit dudc tich hgp chung
trong ciing mdt hé thdng luu ky, thanh todn bd trlf do cong ty phin mém
FPT lip trinh. Phan mém luu k¥ trén ddy hién dang phuc vu cho mé hinh
qudn 1y hai cip va thanh todn bd trif theo hai phudng thifc: b trilY, thanh
toan da phuong va bl tri, thanh todn song phucng.

- Phdn mém quén 1y chitng chi chitng khodn va s8 ¢8 d6ng dudc xay dung
doc lap vdi hé thdng lwu k¥, thanh todn b trit & trén va do cong ty phin
mém VDC l4p trinh. Phin mém nay phuc vu cho viéc quin 1y chinh xAc,
chit ch&, khoa hoc cdc chiing chi chitng khodn dudc cit giit tai kho
TTGDCK Tp.HCM via kho TTGDCK Ha néi. Qudn 1y chi ti€t danh sich
ngudi s& hitu, cic théng tin thay d6i vé€ ngudi sd hitu dudc cip nhit va
thue hién cdc quyén cho ngudi thu hudng tai t§ chic niém yét,

- Cong nghé kiém tra chitng chi chitng khodn cdn rit thd so, hoin toin trén
mat thudng v6i su hd trg clia may soi tia cuc tim thong thutng.

Hai phan mém nay dudc thi€t k&€ doc 14p va khdng c6 su twdng tic, két
ndi véi nhau do vy mot s6 nghiép vu phdi thao tic trén c3 hai phin mém la
khong cén thi€t. Bén canh d6, cdc phin mém déu mang tinh cuc bo, chi xit 1y
céc dif lidu thong tin 1ién quan d€n hoat ddng Ivu ky, thanh todn b trir vi diing
ky ching khodn tai TTGDCK Tp.HCM khéng c¢é su két ndi mang vdi cédc
phong ban khic tai Trung tim ciing nhv v6i cdc thanh vién luu ky va cic 8
chitc khdc. Vi vy, viéc nhén va chuyén tdi thong tin giita phdng hn ky va cic
phong ban khéc hodc cdc thanh vién luu ky, t8 chitc khdc hoan toan bing
chuyén giao gify .
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2.1.4 Kha ning phdt wién hé thong va thyc hién cdc dich vu hna ky quéc t&:
Qua thuc trang va thuc tién hoat ddng thdi gian qua, chiing 101 rit ra
nhitng nhin xét vé khi niing phdt rién hé thdng ding k¥, thanh todn bl trf vi

luu k¥ chitng khodn hién nay ciia thi trudng chiing khodn Vi€t nam nhu sau :
2.1.4.1 Khi ndng phdt trién hé thong:
a) Khung phdp ly:

Khung phap 1§ hién tai chi méi quy dinh viéc phat hianh chitng khosn ra
cong chiing, niém y€t, kinh doanh, giao dich ching khodn va cdc hoat ddng
dich vu vé& chitng khodn va thi trudng chitng kho4n trén linh thé nudc Céng
hda x3 hi chili nghia Viét nam v cdc quy dinh lién quan d€n hoat d6ng dang
ky, thanh todn b trly vd luu ky chitng khoédn ciing khong nidm ngoai pham vi
nay. Do viy, d€ c6 khd ning phét tri€n hé théng ddi hdi B Tai chinh,
UBCKNN cin s6m nghién cttu dva dinh huéng phét tri€n TTCK quéc t€, ban
hinh cdc quy dinh phdp Iy va céc di€u kién hoat ddng cin thi€t ¢&€ TTCK Viét
Nam hi nhép.

b) V€ mdt phit trién hé thong:

Nhu d3 néu & trén, hé thGng hoat ddng ding k¥, thanh todn b trir va lvu
ky chitng kho4n hién nay con manh min do mdi cong ty thinh vién tu xay
dung riéng cho minh hoic mua phin mém do cong ty trong nudc hoic nudc
ngoai vi€t ma chua c6 mdt chi€n luge, tim nhin xa cho viéc phét trién chung
cho cé hé théng.

Déi v6i hé thdng clia TTGDCK Tp.HCM ciing khong ngoai 1€, phin mém
duge xay dung ngay tir budi ddu khai trudng thi trudng vdi kién thitc hidu bidt
vé linh vitc nay rat han ch€ chi y€u do cic chuyén gia Chiu A truyén dat, tu
vin trén cd s& nhitng 1y thuy&t hoat dong co ban nh&t clia mdt thi rudng mdi
hoat déng. Chiing ta chua cé diéu kién ti€p cén vdi cdc hé thdng cong nghé
thdng tin tu dong héa hién dai va k§ thudt cong nghé cao clia cdc nudc phat
trién trong khu vye. Vi viy, véi mifc xut phat diém thdp nhw viy viéc dua ra
bai todn cy thé trong mot thdi gian ngdn dua dén viée ndi dung yéu ciu khd
don gidn va khdng mang tinh linh hoat, mat khac viéc phoi hgp véi cdc cong ty
phin mém trong nudc viét ciing chua hé ¢6 mdt chit kinh nghiém gi vé Iinh

vyc nay mé viéc ldp trinh hoan toan phu thudc vao yéu cdu bai todn do
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TTGDCK Tp.HCM dua ra. Biit ciip ciia bai wodn i du’(_jc xdy dung hoan toan
dua trén cdc quy dinh hién hanh, tinh mé chua cao, khdng ¢é tinh dén cdc khd

niing hoi nhip khu vuc va qudc &,

Ngoai ra, hé théng phong ngira rii ro, bt tric tif xa theo khuyén cdo G30
hiu nhv chua dude quan tim. Do viy, khi mot thanh vién trong hé thOng c6 sy
¢ s& 4nh hudng rat nghiém trong d€n thi trudng.

2.1.4.2 Thire bign cdc dich vu Ivu k¥ quéc té:

Cic dich vy cung c4p hién nay tai TTGDCK Tp.HCM con rat don gidn chi
phuc vu cho cic chitng khodn phét hanh v niém yé&t trén Trung tim tai Viét
nam, cic phuong tién &€ chuyén tai thdng tin hoan todn biing thii céng, gidy tJf
12 mot trd ngai 16n khi tham gia vao hé thong lvu k¥ quéc t&€. Cic dich vu méi
dirng lai  mc ¢d bin nhit, hodn toin chua trién khai c4c dich vu qudc t& nhur:

- Dich vu quéc t&: thanh todn, bi trit va Iwu ky chitng khodn vugt qua bién
gidi, nhin uy thic bién nhin cd phin, phat hanh trdi phi€u ra nudc ngoai
cla cic cdng ty trong nudc ...;

- Dich vu mua ban lai chiing khodn, cho vay cho mugn ching khodn: cho
- vay, cho mugn ching khodn, dich vu mua-bdn lai chitng khoén ..;

- Quan 1y th€ chdp chitng khodn d6i véi thi trudng OTC va thi trudng tucng
lai: quén 1y chitng khodn thay th€ trong thi trudng tuong lai, quén Iy chitng
khoén thé chdp cda hang héa phdi sinh OTC;

- Dich vu cung c4p thong tin.

Néi chung, v6i hé thng phdp 1y hién hanh chua bao quat va khdng c6
khad ning phuc vu cho cédc 'loai chitng khodn nudc ngodi, sy thi€u hin cdc quy
dinh chi phdi hoat dong clia cde 18 chic lién quan dén viée giao dich va cung
cip dich vu cla chifng khodn nu6c ngodi ciing nhu kha ning d4p ding clia hé
thdng lwu k¥ tai TTGDCK Tp.HCM d8i v6i dich vu hwu ky qudc t&€ chua sin
sang, mic dd ty ddng héa rit thip va dic biét 12 sy thi€u hin kién thic vé
cong nghé ky thudt nghiép vu trong linh vuc cung cip dich vu lwu ky chiing
khodn khu vuc va qudc t€, do vy diy 12 diém y&u cd ban clia hé thdng Iuu ky
hién nay va chinh di€u nay da 1am suy gidm tinh canh tranh va chuyén nghiép
clia mdt thi trudng phit trién.
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2.2 SU CAN THIET THAM GIA VAO HE THONG LUU KY TOAN CAU

Qua ddnh gid thyc trang va tham khdo kinh nghiém md hinh hé thng luu
ky chitng khodn quéc t& ¢ mot s§ nudce, ching tdi nhin thiy & cic nude ¢6 thi
trudng ching khodn di va dang phét trién déu xdy dyng cho minh mdt hé
th&ng lwu kv ching khodn hién dai dép Wng duge cdc tiéu chudn ciia mot hé
thdng luu ky chiing khodn khu vifc va qudc t€. Diéu nay c¢6 ¥ nghia ral quan
trong trong viéc tao tinh thanh khodn trong viéc luin chuyén vén gilfa cic
qudc gia 12 didu kién cén thi€t trong xu th€ toan cdu héa. Vi viy, d€ thi trudng
chiing khodn Viét nam thuc sy phdt trién va lién két véi cdc thi trudng khu
vire, quéc t& thi viéc cling ¢d md hinh (8 chitc va hoat ddng va khd ning cung
ttng dich vu clia hé thdng luu ky, thanh todn bd trir vd ding ky ching khodn
hién hanh clia Viét nam ciing nhw bit budc phii xiy ding mot hé thdng tin hoc
chinh quy va hién dai d€ chuyén nghiép héa, lién két cdc thi trudng v ting
cudng tinh canh tranh cho hé théng Iuu ky 1 rit can thiét.

V& mb hinh 1§ chic va hoat ddng, cin thi&t phai tich hgp ba chifc ning
diang ky ching khoan, luu ky chitng khodn va thanh todn bu trit vio mdt trung
tim duy nh4t. iy 12 nhiém vu trong tim lam ti€n d& cho viéc tham gia vao t&
* chic lvu ky khu vuc va quéc t€. Bén canh d6, viéc Iua chon mé hinh ndm git
cling cdn dugc nghién citu, lya chon cho phil hgp véi xu th€ phat trién chung
chia th€ gi6i va chinh sy Iva chon md hinh nfm gi¥ quyét dinh dén ky thuit
cdng nghé trong viéc x4y dung hé thdng phin mém twong thich ddp ing dugc
céc tiéu chudn k¥ thuat vi thdng 1€ qudc t&€. Céc d& nghi trén diy duge dua ra
12 nhdim:

» Ting cudng tinh chit ché v tiu chudn héa cdc hoat déng ding ky, lvu ky
va thanh todn b trif cho thi trudng chirng khodn Viét nam. Cac 1gi ich clia
t8 chitc phat hanh, clia nha diu tv, cdc dinh ch€ trung gian cla thi trudng
ching khodn va cdc c¢d quan quédn Iy nha nuéc dudc phuc vu tip trung tai
mdt dinh ch€ trung tim duy nhit.

» Dip Ung kha niing chuyén giao chitng khodn, thanh todn cdc giao dich giira
céc thi trudng trong nudc va khu vuc dugce an toan, chinh xdc, kip thdi, hiéu
quad va thuin tién.

= Tao diéu kién d& dang cho cbng tac quin 1y nha nudc va gidm sit hoat

dong cla thi trudng ching khodn. C6 thé dé& dang quén 1y ngoai hdi, céc
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gii han ndm giff, giao dich cha cdc ¢6 ddng 1dn, cic hoat dong giao dich

thau 16m, nim quyén kiém sodl ...

Nhu vay hé thdng wf déng hoa phai duge xay dung wrén cd s¢ phuc vy cho
mé hinh trén diy. DPong thii, xay dung hé théng mang dién rong k&t nodi giira
Trung tim luu ky va hé thdng luu ky, thanh todn cla cdc thj rugng khdc, cic
thanh vién, cic td chic lién quan khdc trén thi trudng dim bdo khd ning thong
sudt gifta cdc thi trudng.

2.3 CAC GIAI PHAP XAY DUNG VA PHAT TRIEN HOAT DONG
LUU KY CHUNG KHOAN QUOC TE TREN THI TRUONG
CHUNG KHOAN VIET NAM

2.3.1 Quan di€m, dinh hudng trong viéc xdy dyng va ph4t trién hoat dgng Ivu
ky ching khodn quéc t€ & Viét Nam

Nghi quy&t-Dai hoi dai bi€u todn qudc 14n thit IX cla Pdng di dé ra
dudng 161, chi€n ludc phét trién TTCK 1a “thic ddy sy hinh thanh, phdt trién
va tiing budc hoan thié€n cédc loai thi rudng theo dinh huéng XHCN, dic biét
quan tim d€n cic loai thi trudng quan trong nhung hién chua c6 hodc cdn so
khai nhu: thi trudng lao ddng, thi trudng chdng khodn ...".

Cu thé trong titng giai doan, Nghi quy&t da chi ro: giai doan 2001 —2005,
Ping ta chd truong “phdt trién thi trudng v&n va tién t& v3i céc hinh thic da
dang thich hgp, bao gom hé thdng ngin hing, thé ch& tai chinh phi ngén hang,
cong ty bdo hi€m, cdc quj ddu tr ... nhim thu hit c4c ngudn v&n trong x4 hi,
md rong ngudn vOn trung va dai han .. Trién khai an toan va titng budc md
réng pham vi hoat d4ng cda thi trtr(‘jng chiing khodn”. Giai doan 2001 - 2010,
nhiém vy trong tim 13 “tao 13p dbdng bd cdc y&u 18 thi trudng; d6i mdi va nang
cao hiéu luc quan 1§ kinh t& ca nha nudc; phét trién thi trudng vén va tién t&,
nhat 12 thi trudng vOn trung va dai han. T8 chifc va van hanh an toin, hidu qua
thi trudng ching khodn, thi trudng bdo hiém, tiing buéc mé réng quy md vi
pham vi hoat d9ng, k& ca viéc thu hiit v8n nudc ngoai”.

Bén canh dé, theo tinh thin clia Nghi quy&t Trung wong IX va Chién luge
phat tridn thi trudng chitng khodn t6i nim 2010 di duge Thit tudng Chinh phi
phé duyét, viéc phat tri€én TTCK Viét nam gin lién vdi nhidu nhiém vu cu thé
trong d6 ¢6 nhiém vu phét trién TTGDCK thanh S3J giao dich chitng khodn,
xdy dung va phat tri€n Trung tim luu kY chitng khodn Viét Nam ... Viéc phat
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trién SGDCK ¢6 ¥ nghia rat quan trong tuy nhién di déi vdi n6 thi viec xay

dung va phét rién TTLK chdng khodn ciing rit can thi€t cho TTCK, trong d6

viée md rong cung Wng céc dich vy hd tr¢ giao dich rén thi rudng ching
khodn quic gia vd qudc 1€ qua viéc thyc hién luu k§ va thanh todn ching
khodn qudc 1€ 12 mdt trong nhitng nhiém vu quan trong cdn dugc trién khai
thuc hién. :

Ngoai ra, dé titng budc hdi nhdp vao TTCK khu vuc va thé gidi, truée hét

142 Viét Nam hoi nhip vao thi trudng tai chinh khu vitc theo k& hoach hinh

dong ASEAN, cu thé 13 theo ndi dung trién khai k&t qui lam viéc tai

Singapore clia Thi tudng Chinh phi Viét Nam vio thing 3/2004 va Thoa

thuiin hgp tac, lién k&t giita hai chinh phti Viét Nam - Singapore trong céc linh

vuc trong d6 ¢6 linh vuc 13i chinh vio thing 12/2004 thi van d€ nghién ciu kha
ning va phuong 4n k&t néi thi trudng von clia Viét Nam véi thi trudng von ciia

Singapore di duge xac dinh va cdn dugc tri€n khai. Trén cd s& &6, d€ chuin bi

cdc diéu kién cin thi€t cho viéc k&t ndi thi trudng vén Viét Nam va qudc t& thi

viéc xiy dung va phét trién thi trudng ching khodn Viét Nam qua viéc phat
trién, ning cdp TTGDCK Tp.HCM thanh S& giao dich chitng kho4n Viét Nam,
thanh 14p Trung tim luu k¥ ching khodn d& phuc vu cho hoat déng giao dich
chitng khodn trong va ngoai nudc la nhiém vu chi&n lugc,

Trén cd s3 quan diém, dinh hudng ctia Pang va Chinh phit vé xiy dung

v phat trién Trung tdm Iuu k§ chitng khodn Viét Nam trong giai doan tir nim

2005 néi chung va hoat ddng luu k¥, thanh todn chitng khodn qudc t& néi riéng

thi nguyén tdc xiy dyng Trung tdm luwu ky ching khodn vdi chitc ning luu ky,

ding k¢ va thanh todn bl trir chting khodn qudc t&€ duge x4c dinh:

- Viéc xdy dyng TTLK phdi cin ¢ vao dinh hudng phat trién thi rudng tai
chinh néi chung va TTCK di dugc Nghi quyét Trung wong d€ ra ciing nhu
chi€n lugc phat trién TTCK G&n naim 2010 di duge Thi tuéng Chinh phi
phé duyét;

- Viéc xay dung TTLK véi chic ning luu ky va thanh todn chitng khoan
qudc t& phdi ddm bdo sy vin hanh cda dinh ché& nay phd hgp vdi ti€n trinh
hoi nhdp cita TTCK Viét Nam vdi thi trudng von qudc t&€ theo cic cam kél
hoic ndi dung lam viéc giita Chinh phi hodc cd quan chific ning Viét Nam
vdi céc nudc;
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- Viéc xiy dung TTLK vgi chiic ndng luu ky va thanh todn ching khofh
quéc t& phai phil hop véi diéu kién phat iri€n kinh 1€ vd méi ruding phdp
1¥ cia Viét Nam, c¢6 tham khdo thdng 18 qudc 1€ vé viéc xay dyng va phit
trién dinh ché nay;

- Quy md hoat déng cla TTLK dugc phdt trién v md rong tiing bude,
cung Wng céc nghiép vu don thuin 16i cdc nghiép vu mang tinh chuyén
mdn cao, phit hgp véi sy phdt trién clia TTCK Viét Nam va qudc t€ trong
tifng giai doan ciing nhu quy mé tong Ung cic td chic cdu thanh va vén
hanh thi trudng;

- Hé théng vz‘_ih hanh nghiép vu tai TTLK phai dudc xdy dung trén nguyén
tdc 12 mot hé théng thdng nhit cho céc thi trudng giao dich cdc cOng cu
kh4c nhau (thi tnng chitng khodn niém yé&t wrong nudc va qudc t€, thi
trudng OTC, thi trudng giao dich trii phi€u ..), duge tr ddng hod ddng bod
va d4p ng dudc céc tiéu chudn qudc t& ISIN vé ching kho4n, cdc khuyé&n
nghi clia ISSA trong hoat d¢ng luu k¥ chitng kho4n.

2.3.2 M5 hinh t§ chitc Trung tim Iwu ky§ ching khoédn qudc t€ Viét Nam
2.3.2.1 Hinh thic s& hiu:

D3i v6i nhitng t5 chic tai chinh dic biét nhu $§ giao dich ching khodn,
Trung tdm lwu k¥ chitng khodn, viéc lya chon va x4c dinh hinh thitc s3 hitu, m6é
hinh hoat dong rt khé vi t8 chifc nay vira phai dim bdo vai trd quin 1y diéu
hinh thi trudng, hoat d6ng phai d6¢ 14p, tich bach vé tai sin cla chinh t8 chic
v0i tai sdn cla khdach hang va ddm bao cho thi trudng chitng kho4dn vén hanh
an toan, &n dinh theo dinh huéng d3 dinh. Theo nhém nghién cu, hinh thifc sd
hitu ca TTLK chitng khodn quc t&€ nén dugc xay dung theo hinh thic cong ty
trdch nhiém hfu han mot thanh vién chiu sy di€u chinh cia Luit Doanh nghiép
va dudi sy quén 1y, gidm sit cia Uy ban ching khodn Nhi nudc — cd quan chi
quén tryc ti€p. Von diéu 1& 100% ban ddu thuéc Nha nudc dwsi hinh thic
chuyén giao v&n gop biing hién vit 1a gia tri try s& va hé (hong trang thiét bi
vin hianh hé thdng ding ky, thanh todn b tri¥ va luu ky chitng khodn. Mot khi
TTLK hoat d6ng &n dinh, hiéu qua thi viéc nghién citu chuyén ddi hinh thitc s&
hitu tf mdt thanh vién thanh nhiéu thanh vién (cong ty ¢6 phin) lic 46 mdi
duge xét d€n d€ nghién cttu. Nhin chung, viéc thanh 13p TTLK chitng khodn
va tifng budc diéu chinh hinh thic s hitu ndy phi hdp véi théng & qudc t€, tao
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¢¢ ¢h& e chit, ddc 1ap va linh hoat wrong hoat ddng cua Trung tdm. dap dGng

nhu ciu cung Gng dich vu da dang clia cdc © chic lién quan va phit hgp vdi

cdc hinh thite vin hanh ciia cic 16 chife c&u thanh thi trudng nhy S§ giao dich

chiing khodn Vigt Nam va qudc (€, thi trudng OTC .

2.3.2.2 M6 hinh hoar dong:

Trung tam luu k¥ chiing khodn qudc t&€ Ia mdt 13 chite cung dng cic dich
vy dang ky, hru ky va thanh todn ba tri¥ cho cdc ching khoan thong nhét cho
cdc thi trudng giao dich cic cdng cu tai chinh khdc nhau & trong nude va qudc
t&. Cac chic ning cu thé ciia TTLK bao gém:

— T4 chifc hoat ddng Iwu k¥ chitng khodn trong nu6c vi qudc t€ theo mé hinh
lutu ky mot cap hdn hop;

~ T3 chitc hoat d6ng bl trif vA thanh todn chiing khodn trong nudc va 1a 18
chitc trung gian thirc hién thanh to4n chitng khodn qudc t&€ cho khach hiang;

— T8 chitc hoat déng diang k¥ Iuu ky va dai 1y chuyén nhugng chitng khodn
trong nudc va qudc t&;

— Cung c4p cdc dich vu va thuc hién cdc hoat dong lién quan d€n quyén s&
hitu clia khdch hang d6i vé6i chitng khodn hvu K¢ trong va ngodi nudc. Cung
itng céc dich vu c¢6 1i€n quan khéc.

Tuy theo sir phét tri€n ciia thi trudng trong tirng giai doan, TTLK c6 thé
phét trién dich vu dai Iy vay va cho vay chitng khodn do cdc t§ chitc hwu ky
thanh vién thyc hién. TTLK sé 12 t6 chidc thyc hién ding k¥ giao dich bio ddm
d81 v6i chitng khodn niém yét va cic loai chitng khodn khic né€u cic TCPH c6
yéu ciu.

Nhin chung, hé théng van hanh cédc chifc ning cia TTLK phdi dim bdo
duge xay dung trén nguyén tic sau:

» Heé théng phdi dim bdo khi ning hoat d9ng cdc chic ning di néu trén
clia TTLK thong sudt vi an toan t¥ cdc chl thé thanh vién cda Trung
tdm d€n TTLK.

»  Heé thdng van hanh chic ning clia TTLK trudc hét phdi dugc két néi va
hoat ddng twong thich véi SGDCK Viét Nam ciing nhu véi cic t8 chife
luu k¥ va céc 6 chifc lién quan khic tai Viét Nam. Sau dé 1a tuong thich
v8i SGDCK, TTLK quéc t€ va céc 18 chitc hru ky toan ciu dudc chi dinh
két nd1 dé giao dich chitng khodn qudc t€ d€ dim bdo viéc xi 1y va
hoan 141 thanh toan giao dich clia cac thi trudng.
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2.3.2.3 MG hinh 10 chifc:

- Trung tam luvu ky ching khodn 1udn ¢6 sy k€t ndi chat ché v6i S3 giao dich
chiing khodn aé thye hién chifc ndng thanh todn bl trif cdc giao dich. Do
viy, SGDCK Viét Nam dugc phit trién tit TTGDCK Tp.HCM va dit tai
Tp.HO Chi Minh, do vdy TTLK chitng khodn nén dugc chon dit gin
SGDCK d€ thuin tién cho hoat ddng thanh toin cac giao dich ciing nhu
phil hgp véi thong 1& qudc 1€, Tuy nhién, hoat ddng ding ky, thanh todn bi
trit v luu ky ching khodn khong chi b6 hep & pham vi dia phuong noi dat
tru s& chinh, né con phu thudc rit nhiu vio vi tri dia 1§ clia céc 18 chifc
phét hinh, cic cdng ty chitng kho4n, TVLK vi nha ddu tf, do viy ngoai
tru s§ chinh, TTLK con ¢6 thém céc chi nhdanh va dai 1y phy trg tai cdc tinh
thanh 16n trong ¢ nudc d€ nhim ti€t gidm chi phi cho cic chii thé tham gia
hé théng lwu ky do han ch& vé mit dia 1y. Ngoai ra, khi TTLK thyc hién
hoat d9ng lwu ky ching khodn quéc t€ thi ciing cin dit cdc vin phong dai
dién tai nhitng nudc c6 SGDCK k&t ndi v4i Viét Nam hoic k¥ céc thod
thuin hgp téc véi cic 18 chitc hwu k¢ toan ciu 1am t8 chitc Iun k¥ trung gian
& nudc ngoai d€ hd trg cho hoat dong huu ky clia TTLK ching khodn Viét
Nam v2 g6p phidn dim bdo hoat dong hvu k¥, thanh todn dién ra trén thi
trudng chiing khodn trong nuGc va qudc t€ an todn, nhanh chéng va thong
sudt. V& nguyén tic, cic hoat déng ding k¥, thanh todn bt trif va lwu ky
chitng khodn tir cdc chi nhénh, dai 1y, t6 chic lvu k¥ trung gian déu phii
dugc bdo cdo va chuyén vé hé théng trung tim tai tru s chinh dé xi¥ 1y va
cip nhit trén cd 53 mot hé théng quin 1§ va vin hanh théng nhit, tip
trung.

~ Cd ciu 18 chifc clia TTLK bao gbém ngudi ditng ddu 1 Gidm ddc, cdc Phé

| gidm dOc giip viéc va cdc phong ban chifc ning. TTLK cé thé phin chia
thdnh cic phong ban nhu sau: phong ding ky ching khodn va dai ly
chuyén nhugng; phong lwu ky chiing khoin; phong thanh todn va bl trir
chitng khodn; phdong cong nghé tin hoc; phong hanh chinh nhin sy; phong
k€ to4n; phong kho qu¥; phong nghién cifu va phétltrién
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2.3.3 Cic didu kién cin thi€t d€ Viét Nam dugc tham gia vio hé thng v
k¥ chitng khodn tozn cau

M&t khi Viét Nam quy€t dinh k&€t n6i hoat dong g¢iao dich chitng khodn
v6i céc thi trudng ching khodn quéc t€, diéu ndy c6 nghia 1a ching ta dang
titng budc mudn hoi nhip vao thi truding 1ai chinh thé gidi. Khi gia nhidp vio thi
trudng chitng khodn qudc 1€, nhiém vy bit budc ching ta phai thuc hién d6 12
ti€n dén chuin hod cdc tiéu chudn vé ching khodn, phuong thitc hoat déng va
diéu hanh TTCK d€ timg budc trd thanh thanh vién cia cic hiép hdi, 3 chic
chitng khodn qudc t€ nhu nhém G30 (Group 30), Hiép héi TTCK qudc &
(ISMA), Hiép hdi dich vu ching khodn qudc t€ (ISSA), T8 chitc qudc t& cla
cdc Uy ban chitng khodn (I0OSCQO), Hiép hdi cdc SGDCK hoic TTLK ching
khodn qudc € ... B6i vdi hoat dong luu ky chiing khodn, d€ TTLK dugc tham
gia vao hé thdng luu k¥ chitng khoan toan ciu, chiing ta cin phii nghién citu
vi hudng dén 4p dung cdc tiéu chudn qudc t€ trong hoat dong clia minh va ddp
ting cic diéu kién, chuin myc qudc t€ ma cic hiép hoi, t8 chitc chitng khodn
qudc t& quy dinh, c6 nhu vay hé théng luu k§ ching khodn Viét Nam mdi thuc
sif hoat djng an toan, hiéu quid va cé d¢ tin nhiém cao d3i v8i cic chi thé
trong va ngoail nudc tham gia vio TTCK Viét Nam:

2.3.3.1 Thuc hién theo cdc kbhuyén nghi cila ISSA doi1 vdi cdc TTLK
chitng khodn:

Déi v6i nhitng nudc ¢6 TTCK 43 va dang phét trién, nhitng khuyén nghi
clia cdc t§ chifc, hiép hoi nghé nghiép chitng khoén ¢6 ¥ nghia rdt quan trong,
né gitip cho cdc SGDCK, TTLK v céc 8 chifc thinh vién hoat ddng hiéu qua,
khoa hoc hon, gidm thi€u nhilng riii ro va chi phi trong van hinh, bio vé quyén
va 1gi ich ctia nha ddu tr cling nhir viéc 4p dung nhitng khuyén nghi ciing phix

“hgp véi sy phdt trién chung cda thj trudng tai chinh wén thé€ gidi. Trong s&
nhitng t& chifc qudc t&€ trong linh vic chitng khodn thi Hi€p hi dich vu ching
khodn qudc t€ ( International Securities Services Association — ISSA) 13 mét t6
chifc ¢6 uy tin trong viéc nghién citu vad dé xuft cdc gidi phdp phit trién
TTCK. Céc khuyé&n nghi cla ISSA d3 dﬁ(}c dua ra thio ludn va tham khdo ¥
ki€n cda cia Uy ban cdc ngin hang thanh todn qudc t€ (the BIS Committee)
v€ hé thdng thanh todn bl trir; Ngan hing trung wong Chéu Ah, Li€én doan
qudc t€ ciia cdc S& giao dich chitng khodn FIBV, Hiép héi thi trudng chitng
khodn qudc t& ISMA ... tnwdc khi dua vio 4p dung tai cdc nuwdc. Nhidu nuéc &
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Chau 4 nhuf Singapore. Thdi Lan, Han qudc, Nhit bdn va Chiu du .. di nghién
clfu &p dung khuyén nghi, di€u chinh hoat dong thanh todn bu tri v trung tim
lwu k¥ chitng khodn ... Sau ddy 12 mdt s khuy€n nghi ISSA ndm 2000 trong
quén ly, hoajl dong thanh todn bu ud va van hanh cla trung tim luu ky ching
khodn, kj thuit cong nghé ... ma Viét Nam cian nghién cfu va dng dung vao
diéu kién thuc 1€ ctia minh nhu: '

a) Vé mdt qudn Iy, diéu hinh:

Céc trung tam lun ky chitng khodn phai chiu trich nhiém chinh d81 véi
khéch hang va céc 18 chitc luu ky thanh vién st dung hé thdng cla trung tim.
Hé théng phdi ddm bio thuc hién va xit 1§ nghiép vy hiéu qua véi chi phi thip
trén chinh sdch chung 13 “ngudi sit dung trd tién”. C4c dich vy nén dugc &n
dinh v6i midc gid hop 1y (Khuyén nghi I).

' Tuy mdi ndc md moé hinh quin 1y cda trung tim luu ky chitng khodn sé
khic nhau v6i nhitng dic trung riéng. P81 v6i Viét Nam, ching ta nén lya chon
hinh thitc TTLK 12 mdt cdng ty trdch nhiém hitu han 1 thanh vién v6i v6n ban
diu do mot td chic cip (Nhd nuwdc hoic SGDCK ..). Trén cd s§ dé xuit md
hinh hoat dong cia TTLK, cic nguyén tic di€u hanh, quan 1y nén dim bdo
thye hién:

- Viéc quin 1§ nén ddm bio tinh minh bach, d8i xif cong bing vi thich hdp
d6i véi cdc 18 chifc tham gia hé thdng. Phdi cong b6 thong tin day ¢ cho
ngudi sit dung hé thdng.

-  Viéc s dung hé th6ng nén md rdng va k&t néi véi céc 8 chirc luu ky
chitng kho4n khdc trén cd sd khong c6 sy phan biét d6i xit.

- Di l1a mt phdp nhin ddc 1dp hay mot t8 chic hoat dong dic biét thi nén
thyc hién quén 1y va ki€m so4t tip thé.

- Co sd vit chit ky thuat phdi ddm bdo h trg va dip tng yéu ciu dich vu
ctia c4c thanh vién tham gia cho dd d6 1a c4 nhan hay t§ chic va trong
nudc hay nudc ngoai.

b) Vé ky thujt céng nghé, qué trinh xit Iy:

-  Trung tdm lwu ky chiing khodn phdi cho phép lya chon khi truy ciap hé
thdng trén cd s wong tic vdi nhau, Hé thong nén t5i da hod kha ning
cung ng ma khong c6 bit ky sy gidm sit dich vu nio va phédi ddm bio
kha niang du phong d€ khdi phuc hoat ddng trong thdi gian ngin va hdp Iy
nhit clia mdi ngay hoat dong (Khuyén nghi 2). -
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Ha tdng k¥ thudt cda thi truding s& cin phai thich hgp véi:

Sy gia ting khoi higng hang hod va bién dong trén cdc thi trudng.

Sy toan cdu hod clia hoat ddng dau wr. '

Sy bing nd cla mang ludi thdng tin dién ¥ nhv cdc S giao dich
chitng khodn a0.

Yéu ciu thanh toan tién va chitng khodn dting han véi dgt thanh todn
da phuong trong ngay dudc thuc hién nhanh chéng hodc ding thoi
gian.

Yéu cdu qué trinh x{¥ 1§ clda hé théng phai linh hoat cho phép chuyén
giao chitng khodn va tién ddng thoi, cd d5i vdi nhilng t8 chic luu ky
trong nudc va qudc t€.

Céng nghé chifng kho4n toan ciu cia quéc gia phii ddp Ung dugc yéu cdu
v& thanh todn nhanh chéng, hiéu qua bing viéc gia nhap va 4p dung quy
trinh ma s§ chitng khodn quéc t€ (ISO 6166) va 4p dung ti€u chuin ISO
15022 théng nhit trén cd sd cdc chudn muc cho tit cd cic thong tin vé
chitng khodn. Cong nghé nén tim ki€m cd hdi d€ gidi thiéu minh 12 mdt
chitng khodn toin ciu va tim cdc 48i tdc tudng Wng qua 4p dung phudng
phép nhin dang chitng kho4n (BIC-ISO 9362) d€ phat trién hon nita qui
trinh xi¥ 1y. Diéu nay ¢6 nghia 13 TTLK nén 4p dung tiéu chuin ISIN ma
0 ching khodn quéc t&€ cling nhu cdc thinh vién clia thj trudng cin két
ndi dién & vdi nhau (Khuyén nghi 3).

Thong tin thj trudng cin phai nhanh, chinh x4c v tin ciy. Hé thong luu

gilt dif liéu ty dong cho phép truy cip thing. Sau diy Ia mdt s yéu cdu Viét
Nam chiing ta cin nghién cttu dé ¢ng dung:

Thyc hién cic tiéu chuin cin ban toin ciu, bao gdm viéc st dung mi
nhdn dang chitng khodn va céc loai tudng tu. ]

Pim bio an todn va tiu chufn ho4 viéc thong tin trén mang dé cic
hé thdng dirge phép truy nhip trye ti€p. Cdc ing dung va chuong trinh
nén dugc ciu triic theo céch cdc phin mém cong nghé chuin dugc
thi€t k& theo hudng md, thuéin tién, d& tich hgp va st dung.

Loai bd viéc sit dung cic giao thitc khong cin thi€t, dic biét giita cdc

Trung tim lvu ky chitng khodn va cac thanh vién truc t:i€p cha chiing.
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¢) Thue hién thi trudng thong nhat:

M&i TTCK phii ¢6 nhitng quy dinh 1 rang d&€ bdo vé& nha ddu t thong
qua cdc thanh vién htu k¢ khdi nhitng rli ro vé tai chinh trong trudng hop
th#t bai rong thanh todn va ddm bao céc cong ty niém y&t duge yéu cdu
tuan thd céc quy dinh, chinh sich vé€ quin 1y c¢dng ty, chuyén giao céc
quyén 1¢i kinh t& va thyc hién cic quyén ciia ¢d ddng (Khuyén nghi 4).

Qua cic nhu cdu kinh t&€ cla cdc qudc gia, thyc t&€ da chi ra c6 mdt s6 cac

nguyén tic cho phép viéc thirc hién thanh todn, bl trit hiéu qué va cong bing.
Piéu nay hd trg cho kha niing thanh toén ti€n va ching khoédn va qué trinh x

1y hoat d5ng mdt cich chdc chin. Chiing ta cin nghién cfu d&n viéc thyc hién

sao cho:

Viéc vay va cho vay chitng khodn nén dugc phép t do thuc hién dé
dim bao viéc thanh todn ding han cho tit ca cic giao dich trén thi

- trudng.

Qué trinh xi¥ 1§ rd ring, minh bach d€ dim bio mdi ngudi sd hitu
ching khodn c6 thé nhin dudc 14t cd cdc quyén lién quan phét sinh tiY
chitng khodn ho dang nim gi. _

Thi trudng nén c6 nhitng quy dinh rd rang theo d6 chi dinh thdi gian
thic hién c6 thé chip nhin dugc d€ thong tin d&n ngudi diu tv modt
cach chinh xdc, kip thdi vA nhanh nhit. Nhitng thong tin nhu hop dai
héi ¢8 ddng, cdch thitc thanh todn cd tifc hodc 1ii, cdc sy kién ciia
congty .. ‘

d) Gidm rii ro trong thanh todn:

Rii ro trong thanh todn c6 thé 1a rii ro v& von khi chi ¢6 1 bén thanh todn

giao dich. N6 cling c6 thé 1a rdi ro thi trudng ndi ma médt giao dich phai bi thay
th€ do mot bén khong c6 khd nang thanh todn theo yéu ciu thanh toin. Hodc
né ¢6 thé 1a rii ro hoat ddng khi m& giao dich khong dugc hoan thanh vao
ngdy 4n dinh do két qud clia viéc mdt bén mat kha niing thanh todn cin ci
theo hgp ddng ...

Nhitng rdi ro chinh trong cdc t8 chic Ivu ky chiing khodn nén dudc gidm
thi€u biing 5 bién phdp san day: (Kkuyén nghi 5)

Thuc hién viéc thuc chuyén giao chitng khoan ddng thdi vdi thanh
todn tién;
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. Chip thuidn ngdy giao dich v(i mdt chu k{ thanh todn theo hinh thdc
‘khong lam gia tang rli ro hoat ddng;

«  Giim thidu nhitng 4p lyc vé ti€n va khd ning thanh todn bing cdch
cho phép cho vay, vay chiing khodn, md rong dd1 tugng ky quy, st
dung mua lai repos va bi€n phap b trif thich hgp;

= Bit budc thanh toan day dd;

= Thiét lap cdc bién phép thuc hién bit buje khdp 1énh, bl tri¥ va thanh
toan.

e) Két néi thi trudng:

Viéc tip trung cdc hé thSng chitng khodn, bao gdm céc giao dich chiing
khoén trong nudc va qudc t€ nén dugc khuy&n khich ¢ ndi rii ro trong hoat
ddng dugc loai bd, gidm thi€u chi phi vi 1am ting hiéu qud cla thi trudng
(Khuyén nghj 6).

Sau mdt thdi gian, s§ lugng cdc t8 chifc lwu k¥ chitng khodn gia ting ding
ké. Hé thong clia cdc 3 chitc Ivu k¥ ¢6 nhiéu chic ning vin hinh song song.
Nhiéu théng diép chung va tiéu chusn thyc hién cla thi trudng s& phét trién va
gia ting cd sd ha tang toin ciu gap ddi. C4c thi trudng ludn ddi hdi rii ro thap,
chi phi thap va c4c hé thong phdi manh. Chiing dugc tip trung quan tim § viéc
d4dp Gng du va ting nhiéu 1dn. Ngudi ta ciing nhin ra ring ngay cd hé théng
don trong khu vyc cling s& m4t vai nim d€ xdy dung va ph4t tri€n. Nhitng cudc
canh tranh s& ludn ludn dugc dat ra va cédc 8 chic toan ciu don 18 s& khong
thé€ chap nhéin tham gia thi trudng.

Chiing ta nén xem xét cdc yéu ciu dugc khuyén nghi nh:

" Viéc két ndi gilta cdc hé théng giao dich, khép 1énly/ xdc nhin lénh va
hé th&ng thanh todn bl trit qua cdc cbng cu.

*  Viéc két ndi gilta cdc hé thdng thanh todn bi trit va hé thdng thanh
toan ti€n RTGS dién ty. '

*  Viéc k€&t ndi gilta c4c thi trudng trong nudc véi muc tiéu 12 gidi thidu
viéc khdng con i ro nita d6i véi c4c thi trudng trong va ngoai nudc.

Muc tiéu cda boat dong niy 13 nhdm:

+ C4i thién tinh thanh khodn cda thi trudng, dic bi&t 1a khi ¢6 s chuyén

giao thanh todn diing thdi han.

+ Céi thién chat lugng va gid tri cla dif liu biing viéc cho phép hé thong

don truy nhip qua hé thdng giao dich d€ thanh toin, vdi viéc md réng cd sd di
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liu phi hop vdi cdc bén tham gia khdc nhau sudt mbi chu k¥ thanh win giao
dich.

+ Gidm chi phi ddu tr qua cdc cong cu va céc thi trudng bing viéc quy dinh

cho titng thanh vién tham gia.

P Bio vé nha diu ur:

Nha diu w nude ngodi vai viée wan thi ludt va cdc quy dinh clia quic gia
ma ho diu 13 mot trong s6 cdc d6i trgng cdc nha 1Am ludt hudng dén. Ngude
lai, nhitng nhi diu tr nuSc ngodi nay duge d8i x{ binh ding nhu nhitng nha
dAu wr trong nudc, dic biét 1a cac quyén 1gi ciia ho vé 1di ich clia ¢8 dong va
nhitng wu dai vé thué ... (Khuyén nghy 7).

Hé théng cic trung tdm e ky ching khodn 1a nhitng t§ chifc ¢6 nhiéu
quyén ning so vdi nhitng 18 chitc don 18 tai cdc nuSc. Ho c6 nghia vy mang
tinh dao dic 13 dAm bido d8i xit cong biing d6i vdi nhitng ngudi tham gia si
dung hé théng trén thi trudng. D&i xif cOng biing c6 nghia 1a khong cho céc ddi
tugng dil trong va ngodi nudc vudt qué cdc quy dinh. Nha diu tw cin nhén thic
ring:

*  Céc chinh sdch n6i dia 8 mdi thi trudng s& doi hdi nhitng nha diu nr
trong va ngodi nudc tdn trong va thuc hién nhitng ndi dung va tinh
thin ciia luit phdp, nguyén tic va quy dinh clia nudc s tai.

*  Titci cic bén tham gia qud trinh thanh todn vi bi trit mong dgi va
tim ki€m sy d6i x& cong bing nhy nhitng nha diu s trong nudc trong
titng thi trudng ndi dia.

g) VEé mdt phip Iy:

Céc bd ludt va quy dinh clia qudc gia nén bdo ddm 12 tai sdn cia khich
hing dudc quan 1y tich biét v@i tai sdn cda chinh thanh vién luu ky vé. khong
dugc sit dung tai sdn cia khach hiang luu k¥ trong trudng hdp TVLK phi sdn
hodic gip phai nhilng sy kién wong wr. P& ci thién hon nita viéc bdo vé nha
dau wr, nhitng nha lam luit va quén Iy thi trudng nén thyc hién: (Khuyén nghi
8) _

*  Dim bio sy 10 ring trong viéc 4p dung luit ddi véi nhitng giao dich
qudc 1€, xuyén qudc gia.

* Tim kwm nhitng thod thuin qudc € v€ xic dinh khung phdp ly gid1
quyét tranh chap va phat trong giao dich chitng kho4n.
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= Dim bio ring luit quie gia hodn todn biio v& quyén 1gi chia ngudi diu
tr. ngudi thy hudng. .

» M3 rong luit chitng khoiin trong viéc vira ddm bdo quyén clia bén
nhin cam cd va bdo vé tai sdn chia khich hang Iun Ky trong cdc hé
théng chitng khodn.

Trén cd sd nhitng khuy€n nghi clia ISSA va kinh nghi&¢m hoat dong cha
cdc nudc, ching ta cin nghién céu, hoc tp kinh nghiém va @ng dung c6 chon
loc vao TTCK Viét Nam n6i chung va hé thdng luu k¥ néi riéng d€ cho thi
trudng hoat déng hiéu qua, an toan va bio vé quyén 1¢i hgp phdp cla cic chil
thé tham gia thi trudng.

2332 Cdc khuyén nghi cho hé thong thanh todn ching khodn va hozt djng
Inu ky cifa T6 chife quée t& cac Uy ban chifng khodn (TOSCO).

C6 thé néi, cdc hé théng thanh todn chitng khodn (SSSs) 14 thinh phan
quan trong thi€t y&€u clia ¢ s§ ha ting clia cdc thi trudng tai chinh toan ciu.
Nhilng nim gén diy, khoi lugng giao dich va thanh todn dat & mifc cao, khi cdc
thi trudng ching khodn da trd thinh kénh huy dfng vén quan trong gia ting
déng ké cho céc qu§ va dinh ch€ trung gian gilta c4c bén vay va cho vay va
khi cdc nhd ddu tr quin 1y cdc danh muc ddu tu ciia ho ngay cang linh hoat
hon va cfing vi cdc chi phi giao dich duge gidm xudng. Khéi lugng cdc giao
dich va thanh todn chitng khodn quéc t&€ di gia ting dic biét nhanh chéng, né
phdn 4nh mdt hé thong thong nhit gia ting cla cic thi trudng toan ciu. Tuy
nhién, nhudc diém trong cic hé thong thanh toan chitng khodn c6 thé 1a ngudn
clia hé thdng 1am xdo trdn cédc thi rudng ching kho4n v d8i v6i cac hé théng
b trit va thanh todn chitng khodn, tidn khdc. V&n @& vé& i chinh ho#c hoat
dong diéu hanh cla bit k¥ t6 chic nao ciing c6 thé thé hién chifc ning bj 151
trong qué trinh thanh todn hodc chii y&u do ngudi sit dyng chinh ctia SSS c6 thé
dang phéi chiu 4p luc vé thanh toin hodc thi€u hut tin dung cBa cédc thinh vién
khdc. Bt cif sy sup @3 nao clia qua trinh thanh todn chidng khodn ciing ¢6 thé
la tiém ning 1Am inh hudng d&€n mot trong nhitng hé thong thanh todn do SSS
van hanh hodc SSS chuyén sang st dung hé thdng du phong. Trén TTCK, thi
trudng von phu thude it nhiéu vao sy bio mit trong viéc ddm bio tinh an

toan, tin cdy cla sy sip x&p thanh todn; nha diu tu s& khéng sin long giao dich
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néu ho ¢o bt ki sy nghi ngd ndo lién quan d€n viéc giao dich s& khdng duge
bdo ddm thanh todn.

D6 véi khu vue nha nude, cdc cd quan 4n dinh tiéu chudn qudc (€ lién
quan la Uy ban vé c4c hé théng thanh todn bi trir ching khodn va tién (CPSS)
clia céc ngan hang trung wong thudc nhém 10 qudc gia va t8 chirc quéc 1€ cla
cic Uy ban chitng khodn (I0SCO). CPSS va Uy ban ky thudt cia 10SCO da
thdo ludn va di dén viéc ky hiép uSc vé€ hop tic phdt trién cdc khuyén nghi
méi v& SSS wrén cd sd dim bio hoat dong tai chinh qudc t€ 6n dinh, gidm rdi
ro, ting cudng tinh hiéu qua va cung cip cédc bi€n phdp an todn thich hgp cho
cdc nha diu rr rén TTCK. Cdc khuyé&n nghi ndy @3 dua ra nhitng yéu ciu cd
ban va t3i thiéu ma cdc hé thong thanh toan chitng khodn cin phai dip ing va
- thire hién t8t nhat. N6 c¢6 kha ning ddm nhin viéc thanh todn cho ca cdc giao
dich trong nuéc va quéc t& qua cdc hé théng thanh todn riéng 18 vi k&t ndi
gita cdc hé thong nay vdi nhau.

Sau diy 12 mdt s§ khuy&n nghi vé khung phép 1y, rii ro tru6c va khi thanh
todn, riii ro trong hoat ddng, rlii ro trong hru ky chitng khodn va cdc vin dé
khéc lién quan d&n hoat dong cia Trung tdm luu ky, 5 chic luu ky chitng
kho4n ... chiing ta cAn nghién cttu d€ \ng dung vao hoat d9ng thuc t&€ clia Trung
tdm luu ky chning khodn Viét Nam nhu:

a) V€ khung phdp 1y: cic hé théng thanh todn ching khodn nén dugc thi€t
lap thich hgp, cd sd phdp 1y rS rang va minh bach dua trén cic dao ludt lién
quan.

Cic bd luit, quy dinh, nguyén tic va quy trinh thi tyc diu chinh hoat
dong cla SSS nén dudc xiy dung rd ring, dé higu, chit ché, mach lac va
khéng md hd. N6 phai duge phd bién ra cdng chiing va d&n dugce v6i cc thanh
vién s dung hé th6ng. Hé théng phép Iy phdi x4c dinh dugc cic méi quan hé,
cac quyén, nghia vu va 1di ich clia nhitng ngudi t6 chifc diéu hinh, cic thanh
vién va khdch hang cua ho.

Cu thé€ dgi v6i hé thdng cdc giao dich quic & duge két ndi giira cic S§
giao dich chﬁ'ﬁg khodn hodc cdc thianh vién dai dién ti¥ xa v@i nhau, cic
nguyén tdc quin 1y hé th6ng nén chi ra modt cdch rd rang ludt va cdc van ban
phap quy diéu chinh va 4p dung & khid canh luu k¥ va thanh todn giao dich
chitng khodn. Hé théng giao dich chitng khoan quéc t€ c6 thé phdi d6i mat vdi

nhitng xung ddt v& céc van dé phap 1y, luat phdp khi c6 st khdc nhau vé quyén
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han vi nhiém vy luat dinh cta cdc cd quan hanh phdp va diéu nay lién quan
dén nhiie 1di ich tém niang cla ngudi st dung hé thdng. Trong ting truding
hop cu thé, mdi xung 6t vé quyén va nhiém vy cla cd quan hanh phdp va céc
nguyén tfc phédp 1y nén dugc cu thé bing cdc tiéu chi xdc dinh luat phdp ap
dung d5i vdi hé théng. Trén co s6 dd, nhitng nhd qudn 1y hé thong va cédc
thanh vién nén quan tim, dy ligu nhitng xung dot vé cac vén dé phdp Iy khi
x4y dung cdc nguyén tic cho hé thdng va sy chon ludt d€ quén ly, diéu hanh
hé thdng va diéu chinh cic médi quan hé giira cdc thinh vién trong hé théng.
Nhin chung, cdc cd quan lap phip va hanh phip nén tim ki€m cd hoi diy manh
luat qudc gia va céc chinh sdch ¢cong nhim hd trg cho cdc khuy&n nghi cho hé
thdng SSS va céc thod thuén lién quan cia I0SCO.
b) V& xdc nhin giao dich va cdc chu ky thanh todn:

Viéce xdc nhin cdc giao dich gita cdc thanh vién tngc i€p cia thi trudng
nén thyc hién ngay khi giao dich dugc thuc hién nhung khéng chim hon ngay
giao dich (T+0). Khi x4c nhédn giao dich bdi cdc thanh vién gidn ti€p cla thi
trudng (nhv 1i cdc nha ddu tr ¢6 t8 chitc) duge yéu ciu, né cling phdi duge
thuc hién ngay khi giao dich thyc hién, ¢6 thé 1a T+0 nhung kh6ng chim hon
T+1. :

Chu k¥ thanh toan dudc tit ca cdc TTCK quan tim va chip nhin. Budc
cudi cling cia chu k¥ thanh todn nén thyc hién khéng qui ngdy T+3. Cic lgi
nhuén va chi phi ciia mot chu ky thanh todn ngdn hon ngay T+3 nén dudc ddnh
gid va xét dén. Hién nay, chu ky thanh todn T+3 dugc coi la tiéu chuin thanh
todn t&i thi€u ma cic TTCK cén dat dugc. Viéc gidm théi gian thanh todn ciing
¢6 nghia 12 gidm dugc céc chi phi nhung phdi ddm bdo khdng ¢6 rili ro. Piéu
nay dic biét diing va dugc 4p dung & nhitng thi trudng cho hoat ddng giao dich
xuyén qudc gia (qudc t€) do cé sy chénh léch vé mii gidy vd cdc ngdy nghi
qudc gia. Tuy nhién, viéc nit ngdn chu k¥ thanh todn nay ciing s& lam cho thdi
gian xdc nhan giao dich bi han ch€ va bugdc cdc qudc gia phdi nang cdp hé
th&ng thanh todn mdi ¢6 thé dap tng dudc.

¢) Liru ky chifng khodn tip trung: cdc chiing khodn nén dugc bat dong ho4
hodc phi vat chit va chuyén sang hinh thitc biit todn ghi s6 tai cdic TTLK &
mifc t61 da hod néu cé thé.

Viéc phi vit chat chitng chi chitng khodn va chuyén ching sang hinh thifc
biit todn ghi s8 & TTLK s& giam dudc cic khodn chi phi lién quan dé&n céc chu
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k¥ thanh 10dn va luu ¢iir chiing khodn. V@i viée gidm chi phi va cdi thién 13
dd va hidu qua chia hoat ddng thanh todn giao dich, viéc thanh todn bing bat
todn ghi s6 con hd trd cho sy phdt trién cilia cdc thi trutsing cho vay chiing khodn
ba6 g0m cdc thi trudng cho cdc hgp déng mua lai, 1am tdng tinh thanh khoan
ctia cdc TTCK. Bén canh d6, viéc thuc hién nay sé gidp chiing ta gidm bdt
hodc loai bd nhiing rdi ro x4c dinh true nhu chifng chi chifng khodn bi mit cdp
hodc ti€u hiy. Ngoai ra, d6i véi viéc két ndi xuyén qudc gia trong hoat dong
giao dich va luwu ky chitng khoén giita cic TTLK chiing khoén thi viéc phi vat
chdt chitng kho4n dem lai nhifng thuin 1¢i ddng k€ trong viéc thanh todn giao
dich va chuyén giao chitng khoén.

d} Chuyén giao dbng thoi vdi thanh todn (DVP): cic hé thSng thanh todn
chitng khodn nén ¢8 ging loai bé nhitng rii ro chinh biing viéc k€t ndi nhilng
chuyén giao chitng khoén v6i thanh ton tién sao cho ddm bdo thyc hién dugc
viéc chuyén giao chiing kho4n dng thdi v6i thanh todn tién.

&) Swtin cly cila hoat dong diéu hinh:

C4c ngudn nii ro hoat dong ngiy cing gia ting trong qué trinh thyc hién
thanh todn va bl trt, do viy ching nén dudc nhin dang va gidm thiu vidce
phat trién cdc hé thong thich hdp, ting cudng ki€m sodt va cdi ti€n quy trinh
thd tuc. Cic hé thdng nén ddm bio an toin, ¢6 46 tin cdy cao, twdng thich va
c¢6 thé md rong, ning cAp. Cac k& hoach du phong va khi ning lwu trlt, sao luvu
(backup) dit liéu ciing nén dudc dit ra va chufn bi d€ cho phép khéi phuc hoat
ddng kip thdi va ddm bio hoan tdt qué trinh thanh toén.

Rii ro hé thSng 12 rii ro ma né 1am khi€m khuyét, phét sinh sy c6 trong
cdc hé théng thong tin hodc cic thiét bi kiém sodt ndi bb, 15i clia con ngudi
ho#ic nhitng thit bai trong quén 1y, di€u hanh .. s& 12 két quéd clda nhitng tdn
that, thiét hai khéng mong ddi. Khi cdc hé thong thanh todn, bd tri ngdy cing
phat rién, hién dai hod va phu thuéc.mf)t cdch ddng k€ vao cdc hé thdng ky
thudt, thdng tin thi d6 tin cdy cla nhiing hé thdng nay 13 mot yéu t§ then chét
trong rii ro hoat djng.

) Céc bién phdp bdo vé chiing khodn cia khdch hing:

Viéc thyc hién cdc quyén 461 vé6i nhitng ching khodn nim gil¥f cla ngudi
du et & t8 chic lwu k§ nén thué 18 chic Iuu ky thuc hién trén tai khodn va céc

thii tuc Ivu gilf an todn nhdim bdo vé chitng khodn ciia minh. Pay la diéu cdn
[ ]
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thi€t mi cic ching khodn cia khich hang cin dwje bdo vé diya tién dé nghi
cia cdc khach hang ciia 1 chife Iuu ky.

Riii ro Iuu k¢ 1a riti ro v& mét chiing khodn dang ndm giir & 18 chife luu ky
chi dinh do t3 chic luu ky khong trd dude ng, so suat, lam dung 1ai san, gian
1an, quan I§ diéu hanh kém hodc luu giif 6 sdch chitng tir khong diy dd ... Do
viy, cdc 16 chite luu ky nén thyc hién cdc quy trinh dé ddm bio 141 ¢a i san
ctia khach hang duge phdn dnh ding trén cédc tai khodn thich hgp va hru giit an
toan.

Ngoai ra, d3i vdi viéc nim giif chitng khodn quéc t€ thi thudng lién quan
dén nhiu 18 chic trung gian thyc hién viéc lwu k¢, nha diu nr ¢6 6 chifc ¢6
th€ giii chitng khodn cia minh qua mot t5 chifc hwu k¥ toin ciu hoic tai td
chifc luu ky phu trong nudc 12 thanh vién cia TTLK trong nw6c. Hoidc 12 céc
cong ty ching khodn méi gidi, kinh doanh ching khodn c6 thé luu k¢ ching
khodn tai TTLX trong nu6c hodc t8 chitc lwu k§ qudc & trén co s& viéc nfm
gilt chitng khodn nay phai dugc k&t n6i qudc t€ qua TTLK hoic t& chitc lvu ki
trong nudc. Nhu viy, khi viéc Iuu ky va thanh todn chitng khoan cho cdc giao
dich chitng khodn qudc t& cho khich hing phai qua nhiéu t& chifc trung gian thi
cdc 8 chic Ivu ky, TTLK trong nuéc c6 trich nhiém tryc ti€p trong viéc bdo
vé lgi ich va tai san cho khdch hang.

&) Cdc tiéu chudn va quy trinh théng tin:

Céc hé thdng thanh todn ching khodn nén st dung hodc twong thich véi
céc tiéu chuin va quy trinh théng tin lién lac qudc t& d€ t5i da hoa hiéu qui
thanh todn cho c4c giao dich chifng khoin qudc t€. Khd ning clia cdc thinh
vién trong viéc thdng tin nhanh chéng, tin ciy, chinh xédc Ia tim diém d& dat
dugc hiéu qua va thanh cbng trong cdc giao cich ching khodn trong nugc va
qudc t&. Vi vay, cdc hé théng thanh todn chitng khodn nén dp dung céc tiéu
chuén, quy trinh thong tin qudc t&€ lién quan nhy quy trinh théng diép chitng
khodn quéc € (ISO 15022), quy trinh dinh s& qudc & (ISO 6166), quy trinh
nhin dang ching khodn .. Cic qudc gia ¢6 TTCK mdi phét trién nén nghién
cifu va 4p dung cdc tiéu chudn quéc t€ ndy vao hé théng thanh to4n trong nudc
clia minh d€ twong thich va phil hop vdi sy phét trién chung cda thé gidi.
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2.3.4 Cdc gidi phdp xdy dung hé thdng luu ky chitng khodn toan cau tai

Viét Nam |

Trén con dudng Viét Nam hdi nhdp vio nén kinh t€ kho v va the gidi,
viéc thu hidt von ddu w nudc ngoai qua cdc kénh huy ddng 12 mdt trong nhitng
nhiém vu chi€n luge. Trong d6, niém yét chitng khodn ra nudc ngodi dé goi
von quic 1€, ddu W trong nudc ra cdc thi rudng von nudc ngoai, va ngudc lai
1i€p nhén diu tw ctia nudc ngoai vao thi rudng von trong nude, niém yét chéo
chiing khodn gitta cdc SGDCK dong vai trd quan trong va gép phan to 16n cho
viéc ddp ing nhu ciu von va nhu cdu du tu trong nude khi ma céc ngudn lyc
va cd hdi diu nr trong nudc khong di d€ thod min.

Nhitng y&u & gép phin gitp cho hoat déng thu hiit v6n qua thi trudng
ching khodn Viét Nam hi€u qua, an toan va minh bach d6 13 cdc y&u t§ thude
thudng tang kién tric nhu dinh huéng, cd s& phap 1y, chinh sdch, cic td chic
trung gian ... va ha tdng cd s3 nhu cdc hé thdng giao dich, gidm sat thi trudng,
cong b3 théng tin va hé thdng lru ky va thanh todn chitng khodn. Trong pham
vi dé tai, ching t6i chi di sdu vio ndi dung xay dung hé th8ng lwu ky chitng
khoan toan ciu. Hé théng luu ky chitng khodn toan ciu dudc thi€t lap trén co
s6 hoat ddng giao dich chitng khodn qudc t€ hoic xuyén qudc gia duge thyc
hién. Piéu nay c6 nghia 14 c6 su két ndi trong hoat d6ng giao dich gilta cic
SGDCK véi nhau hodc khung phép 1y Viét Nam cho phép nha diu tut trong
nudc duge phép tham gia giao dich § thi trudng nudc ngodi va ngude lai nha
diu wr nudc ngodi diu wr vao TTCK trong nubc trén co s§ tudn theo céc
nguyén tic @it 1énh giao dich tir xa va thong qua céc cdng ty chitng khoan, t5
chitc luu ky chitng kho4n trong nudc va todn ciu 1am trung gian. Vi viy, d€ c6
thé xiy dung va phat trién hé thdng Iwu ky chitng khodn qudc t€ tai Viét Nam
mot cach toan dién, dong bd va tuong thich v6i cdc hé thong khic clia qudc gia
va phil hgp v6i qudc t€, ching ta cin phdi nghién cifu va dé xudt nhiing gidi
phédp nhu gidi phap vé khung phdp 1y trén cd s& xay dung luit va céc van bén
ludt diéu chinh; giai php vé cong nghé thdng tin véi nhitng chufn myc va yéu
cAu d6i v4i hé thdng d€ ddm bio vin hinh an toan va ddp iing yéu ciu cao va
phitc tap clia thi trudng vi ngudi sit dung; gidi phdp st dung c4c tiéu chuin
qudc t& ISIN vé ma s6 chitng khodn va trao ddi cdc thdng diép chiing khodn
xuyén quéc gia, cic tiéu chuin vé& quin 1y chiing khoan ISO .. gii phip vé ky
thuit nghi€p vu vdi nhifng thao tdc nghiép vu thyc hién cic dich vu tién ich vi
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an 1oan cho khich hing; va 1§ trinh thuc hién d€ trén ¢d sG d6 ¢b nhitng budce
chudn bi vé cd sé vat chit k¥ thuat, cong nghé, nhin lyc, 3o tao ... cn thiét.
2.3.4.1 Gidi phdp vé khung phdp Iy

Qua hon 4 nim ra 45i va hoat dong, TTCK Viét Nam da danh déu mot
budc ngoidc ddng k€ cho sy phét tri€n cha thi trudng 1ai chinh va da phin nio
khing dinh vi tri va vai trd cia minh 13 m{t kénh huy d0ng vOn trung va dai
han d4y tiém ning cho nén kinh t& cia ddt nudc. Tuy viy, cling v6i sy ra ddi
cia TTCK thi hé thong phdp Iy song hanh d€ diéu chinh thi trudng van chua
duge xdy dyng ngang tdm va chua ddp dng dugc sy phét ri€n cla thi trudng,
Céc vin ban phdp quy di€u chinh vé chiing kho4n va TTCK chi méi ditng lai &
hinh thifc Nghij dinh cGa Chinh phi va mét s§ cdc Thoéng tw, Quy&t dinh do Bo
chic ning ban hinh. C6 thé ndi, hé thdng phép luit v&€ chiing khodn va TTCK
hién nay cia ta thi€u déng bg, khong bao qudt, chva én dinh v ¢6 hiéu lyc
phép 1§ khong cao, chua ¢6 Luit ching khodn d€ tao méi trudng phép 1y diy
a4, 8n dinh d€ diéu chinh moi hoat d¢ng trén TTCK phd hop vdi diéu kién
thc t€ hién nay vA phit hgp vi dinh hudng, chién luge phat tri€n TTCK Viét
Nam trong diéu kién hoi nhdp kinh t& qudc t€. Bén canh Luit chitng khodn
dang dugc xiy ding dudc coi 1a ludt chuyén nganh, 14 vin ban phip quy cao
nh4t diéu chinh truc ti€p toan bd hoat ddng lién quan dén chitng khodn va
TTCK thi cdn c6 cdc vin ban phap luat khdc ciing di€u chinh nhy B6 Luit Dan
st (nim 1995), Ludt Doanh nghiép (nim 1996), Ludt didu t¢ nudc ngodi tai
Viét Nam (1996) ... Nhin chung, cdc vin bdn phdp luit néi trén budc diu di tao
dugc khung phép 1y g6p phin xay dung va phat trién TTCK trong thdi gian
qua. Tuy nhién, do s phat trién clia nén kinh t& néi chung va TTCK Viét Nam
noi riéng, thyc hién chi€n Wgc phét trién TTCK d€n nim 2010 va titng budc
Viét Nam gia nhip vio méi trudng va cic td chifc quoc t&€ trong linh vyc chiing
khodn, ching ta cin nghién cttu d€ hoan chinh hé théng phip 1y nay. Trong
pham vi nghién cfu clia dé tai, ching t6i d€ xuat mot s6 gidi phap vé khung
phép 1y lién quan d&n hoat ddng lwu kY, thanh todn chitng khodn qudc 1€ nhu
sau:
(1) Ban hanh Ludt ching khodn va cdc vian bdn phdp quy dudi ludt:
- Luit chitng khodn Viét Nam sé do Qudc hdi ban hanh (du ki€n nim 2005)

12 vin bdn ludt chuyén nganh cao nha't v diéu chinh tit ca cic hoat dong

lién quan d&n chitng khoén vd TTCK. Luit nay s& dit nén ting chi phdi
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toan bd cdc quan hé phét sinh s& dude cu thé hod tai cdc viin bin dudi
luat. Trugce hét, trong Luit chitng khodn phdi phdp di€n hod céc quy dinh
vé chitng khodn va TTCK mét cach diy dd, hé thdng va dong bd. Day Ia
v&n dé quan trong nhim hé théng hod va tip trung hod cédc quy dinh vé
chitng khodn va TTCK con niim rai rdc va tdn man § nhi€u vin ban phép
quy khic nhau va hau hét Ia trong cdc vin bin dudi lut, 6 higu lyc va
gid tri phap Iy thdp (ngoai trir mot s6 quy dinh vé& c§ phén, c6 phi€u trong
Luit doanh nghiép, cdc ludt vé diu nr ..). Luat ching kbhodn va giao dich
ching kho4n phii dinh mét chuong diéu chinh hoat djng luu ky véi céc
ndi dung ding ky, luu k¥, b trit va thanh todn chitng khodn trong nudc va
chitng khodn qudc t€. Sau ddy 12 mot s6 ndi dung lién quan dén lwu ky
chitng khodn cin dugc quy dinh trong Ludt nhu:
= Ding ky chifng khodn: quy dinh céc nguyén tic ding k§ chitng khodn
trong nudc vi qudc t&; quyén va nghia v cia Trung tim htu ky va cic
t8 chitc lién quan trong hoat déng ding ky ching khoén ...;
Thanh vién luwu k§: dua ra cic di€u kién cip phép hoat ddng luu ky
chitng khodn tai Viét Nam; céc tiéu chuin Iya chon 8 chic Ivu ky toan
ciu lam t§ chiic cung tng dich vu trung gian; quyén va nghia vu clia cdc
thanh vién lvu ky ..;
Luu k¥ ching khodn: nguyén tdc thyc hién hoat dong luwu ky ching
kho4n; loai hing hod dudc Iuu k§; quyén va nghia vu ciia Trung tim luu
ky chitng khodn; cdc nghi€p vu lvu ky ..;
Bl trit, thanh to4n chitng khodn va tién: nguyén tdc bl triY va thanh todn
cic giao dich chl’Iﬁg khoan trong nudc va nudc ngoai; phudng thic bu tri
va thanh to4n; ngin hang chi dinh thanh to4dn vi ngin hang thanh todn
qudc 1€ .., _ | '
Céc t8 chitc dang k¥, luu k¥, thanh todn bu trit chifng khodn: dia vi phip
1y ciia cdc 8 chic; diéu kién thanh l4p, gidi thé; chitc ning, nhiém vu;
hoat ddng cia céc t6 chiic ding ky, huu k¢, thanh todn b triY chitng
khoén ..; |
Thye hién quyén ctia ngudi s hitu chitng khodn: quy dinh pham vi va
cdc quyén clia Trung tAm lwu ky dugc thuc hién thay cho ngudi sd hitu
chitng khoan hodc thanh vién luu ky phdt sinh tir chitng khodn hwu ky
trong nu§c va nudc ngoai ...
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Ngoii ra, trong Ludt ching khodn can ¢4 chudng quy dinh cu thé vé viéc

tham gia TTCK ¢6 yéu t& nudc ngoai nhy cdce linh vue bén nude ngoai dude

phép tham gia: cdc quy dinh vé niém yé&t chiing khodn cla td chifc nude ngodi

trén TTCK Viét Nam; cdc quy dinh vé tham gia ctia bén Viét Nam vio TTCK

nudec ngoai ...

Trong truding hdp Piéu udc quéc 1€ ma nude Cong hoa xi hoi chi nghia
Viét Nam ky k€t hoic tham gia ¢6 quy dinh khdc v6i quy dinh cla Ludt
chitng kho4n thi chiing ta phdi 4p dung cdc quy dinh clia Pi€u udc qudc t&.
Khi Viét Nam tham gia vao TTCK qudc t€, di€u ndy c6 nghia 13 ching ta
phai tuin thit cdc chuin muc, quy tic chung &€ phit hop véi thong 1€ quéc
t€. Do vdy, Luit chiing khodn Viét Nam va cdc vdn ban dudi ludt cin
duge xay dung phi hgp véi thdng 1€ quic t€ trong Hinh vyc chitng khodn.
Ngoai ra, xuit phat ti viéc TTCK Viét Nam cdn rit non trd, chua ¢6 nhidu
kinh nghiém trong td chitc hoat ddng va diéu hanh thi trudng so véi cac
nudc ¢6 TTCK phit trién trong khu vic Chiu 4 va th€ gidi. Vi vay, trong
ting trudng hgp cy thé khi TTCK Viét Nam két ndi giao dich va luu ky,
thanh toin véi TTCK cia titfng nwéc, ci hai phi4 phdi ciing ngdi lai ban
bac, thio luan d€ di dé€n thong nhit cdc nguyén tic thic hién cling nhu
diéu chinh lai khung phédp Iy cho phil hgp.

Vin dé x& Iy xung a6t phép 1§ gilta cdc qudc gia ludn 1a van dé dudc cdc
quéc gia va cdc chil thé tham gia dz'_ic biét quan tim. Do vy, trong vin
bén Ludt chiing khodn va céc nguyén tic phdp 1§ nén quy dinh cu thé
bing céc tiéu chi xdc dinh luat phdp 4p dung 48i v6i TTCK, cu thé 1a d&i
vdi hé thdng lvu k¥ chitng Khodn trong viéc xdc dinh quyén s& hitu d5i véi
tai sdn. Trén co s& d6, nhitng nha 1Am ludt va quin 1§ thi trudng nén quan
tdm va dv liéu nhitng xung dot vé phdp 1y khi xdy dung Luat va dua ra
cac gidi phap gidi quy&t xung dot va nguyén tic lra chon luit d€ quin 1y,
di€u hanh va gidi quyét méiu thudn phdt sinh giita cdc chi thé trong va

ngodi nudc trén thi trudng.

Nhu di n6i § trén, cdc quy dinh trong Lu4t Chitng kho4n chi thé hién tinh
khdi quat, bao trim nhirng quan h¢ phat sinh trén TTCK. Viéc cu thé hod
chiing phai dugc quy dinh cu thé trong cdc vin bin dudi luit nhw: Nghi
dinh cia Chinh phé, Quyét dinh, Thong tw ctia B§ Tai chinh ... Doi véi

nhitng quy pham phdp ludt trong céic vin bin phdi thé hién tinh théng
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nhit. nhat quin va trinh viée giy bt cip trong qua winh thue thi nhu:

chdng chéo, d8i 1p va khong rd ring, cu theé. Mot s§ vin ban dudi fuj

sau diy cdn phai ban hanh d€ hudng dén va cu th€ hod Ludt chitng khodn
nhu: Nehi dinh vé giao dich ching khoén, cong bé thdng tin trén TTCK,

Quy ch& quéin 1y giao dich ching khodn tai SGDCK, Quy ch& ding k¥, huu

ky vi thanh todn bi trif chitng khodn ...

(2) Sira d6i, b6 sung cdc vin bdn phdp Iut di€u chinh lién quan:
— B¢ Ludt Din sy ndm 1995:

Thdi gian qua, cdc vin ban ludt vé chitng khodn déu quy dinh va dinh
nghia rit & vé chiing khodn nhu ching khodn 12 chitng chi hodc bt todn ghi
s&xdc nhin cic quyén va ldi ich hgp phép clia ngudi sd hitu chitng khodn d6i
v6i tai sin hodc vdn cla t8 chifc phdt hanh. Hinh thic s§ hitu chiing khodn
dudi dang bit todn ghi s da dugc sit dung rit phd bi€n tai TTCK cilia cdc nude
va diy 1a xu hudng phét tri€n chung va tit y€u ma th€ gi6i cong nhén va 4p
dung, ti€n d&n thuc hién phi vit chit hod chitng chi ching khodn toan b§. Tuy
nhién, lién quan d€n linh virc din sy, tai Piéu 172 cla Bd luat Dan sy quy
dinh, tai san la vét ¢ thuc, tién, cdc gidy 1 ¢6 gid tri bling tién va cic quyén
tai sdn. Khdi niém dugc quy dinh trong Luit Dan sy chua bao trim day di khdi
niém vé ching khodn va chua thita nhin hinh thifc sd hitu tai sdn 1a hinh thic
bit todn ghi s8. Do viy, khdi niém v€ tai sdn trong Luat Dan sy cin du’qc bd
sung hinh thitc méi d€ ddp ng nét dic thix cla thi irufjng v&n ciing nhy phi
hgp vdi thong 1& qubc t€.

Bén canh d6, theo quy dinh clia Piéu 562 cila Bd Luit Dan sy:” Hop
dbng giti gilt tai sén 13 sy thod thufn gilta cdc bén, theo d6 bén gilf nhén tai
sin ciia bén glti A€ bio quan va &rd a7 chinh tii sdén d6 cho bén giti khi hét thai
han hgp déng”. Tuy nhién, trong linh vuc chiing khodn va TTCK tai Viét Nam
va theo xu huéng chung trén th€ gidi dang 4p dung thi viéc hwu ky, htu giit

chitng khodn dugc thuc hién theo nguyén tic luu gilt tp trung va tdng hdp.
Viéc luu giit theo hinh thifc tdng hdp nay c6 nghia 1a néu ngudi gl ky glti tai
sén 12 ching kho4n clia minh tai t§ chitc Iwu k¢, khi ho ¢6 nhu cAu nhdn lai tai
san, ngudi gifi chi c6 quyén nhin lai phan ching khodn ciing chiing loai, ¢é gid
tri twong duong va khéng cé quyén doi lai chinh chiimg khodn minh da gt gidf
ban ddu. S& di nguyén tic nay dudc ap dung & hiu hét cac nude Vi s6 lugng

chitng chi chitng khodn dugc ky glti hing ngay phit sinh rdt nhi€u va gidng
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nht tién no ¢ s& séri khiac nhau va 461 khi ghi danh tén ngudi gii nén rat kho
thire hién viéc giao trd chiing khodn gidng nhu ban ddu duge. Chinh vi vay, dé
hop dbng wu k¥ (k¥ giffi) ching khodn khdng bi vudng mic bdi quy dinh cla
B6 luit Dan s, ching ta cdn thay d6i lai quy dinh v€ hgp dong gii giff 131 sén
rong B¢ ludt Dén sy. '

Ching ta ciing cin xdc dinh 12 mac di gid tri phdp 1y va hiéu Juc cla vin
bin phip quy vé ching khodn va TTCK hién nay con thip vi Luat Chiing
khodn chua dudc ban hanh, khéng thé so sinh véi cdc b luit va ludt chuyén
nganh khic dugc nhung céc van € chiing 16i néu trén hodn todn phat sinh va
bi virdng mic trong thuc t€ thuc hién. Nhitng van d€ nay d3 dugc luit chiing
kho4n clia c4c nudc quy dinh rat cy th€ va né mang tinh dic thil ciia TTCK, né
rit phd bi€n va dang dugc 4p dung & hiu hét cdc nudc c6 TTCK phit trién. Do
vy, d€ phit hop véi thong 1& quéc t& ciing nhu gép phin tao sy déng bd hod
céc quy dinh khi Lujt chitng khodn dugc ban hanh, viéc sia d6i, b6 sung céc
vin dé néu trén trong B4 Luit Dan syt c6 ¥ nghia rét quan trong va gép phin
xiy dung va phét tri€n khung phép 1§ cho TTCK hoin chinh hon.

- B¢ Iuft Hinh su ban hianh ngdy 21 thdng 12 ndm 1999:

Theo quy dinh clia B luit Hinh sy hién hanh thi ¢6 nhi€u t$i danh ma vé
cd bin c6 thé 4p dung 433 v6i nhitng vi pham trong linh vyc ching khodn va
TTCK (nhv t9i diu cd, 19 lira d6i khdch hang, 10i lam gidy & gia, ti kinh

~ - doanh trdi phép ...). Tuy nhién, trong hoat ddng ctia TTCK con phat sinh nhitng

t0i khac thé hién tinh dic thd clia thi trydng nhung chua dude quy dinh trong
B0 luit Hinh sy. Nhitng hanh vi vi pham nay mang tinh chit dic biét nguy
hiém cho TTCK vA nén kinh t€ x4 héi, an ninh chinh tri va hiu qua giy ra rit
nghiém trong va khé ludng nén cin sdm bd sung kip thdi nhitng loai t6i nay
vao B0 lu4t Hinh sy. _
Khi TTCK Viét Nam phat tri€n, chiing ta gia nhap vio TTCK qudc t€ véi
céc hoat ddng giao dich, luu k§ va thanh todn ching khodn qudc t€ va cling véi
st phdt tri€n cda nén kinh t&, x4 hdi thi s& con phat sinh thém rét nhiéu t5i
danh khic c6 mdc dd, quy md va tinh chdt cia hanh vi tinh vi va phiic tap hon
do céc nha diu tr trong v ngodi nudc vi mudn thu duge khoan Igi bat chinh da
bdt chap phap ludt. C6 bS sung, quy dinh thém nhitng hanh vi lim nguy hai
dén 1gi ich clia x4 hdi, 44t nube va quyén, 1¢i ich hgp phép ciia nha ddu tr nhu
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vy, phip ludt clta ching ta mdi the hién duge su nghi€ém minh ciia phip ludt

va giif cho hoat dong cia TTCK dudic 6n dinh. minh bach va cong bing.

- Banphanh Lujt v€ qudn Iy ngoai hoi:

Hién nay, nha ddu t nudc ngodi rat e ngai khi tham gia dau wf vao TTCK
Viét Nam vi khi tham gia ho gap phai rdt nhiéu kho khin nhu han ché 1y 18
nim giit ching khodn, sit dung ngoai t& dau tu chiing khodn, thué thu nhap ...
Li&n quan d€n vdn dé ngoai hd}, chiing t6i ki€n nghi mdt 8 ndi dung cin duge
nghién cifu va quy dinh trong Luét vé quin 1y ngoai hdi nhu:

* Quyén han, nghia vu v2 trdch nhiém ciia nha diu tr nwdc ngodi trong viéc
chuyén 1¢i nhuin, thu nhip va ngoai t& vao va ra khdi Viét Nam a€ phuc
vu cho viéc ddu 1 mua bin chitng kho4n tai Viét Nam;

= Nhitng v&n d& lién quan d&n sit dung ngoai t& khi ddu tr mua bén chiing
khodn tai TTCK Viét Nam va nudc ngodi;

* Quén Iy Nha nuéc vé ngoai t€.

Vi nhitng quy dinh cu thé va 15 ring nhy vdy, nha diu tv nudc ngoai mdi
c6 thé€ an tAm va tin tudng vao hé thdng phdp luit Viét Nam va cd ch€ phép 1y
diéu chinh linh virc chitng khodn vad TTCK dé trén cd sé 36 manh dan chuyén
von ddu tu va tham gia tich cyrc hon nita vio TTCK ciia chiing ta.

2.34.2 Gidi phdp vé céng nghé théng tin:

Vi sy phét trién ngay cang nhanh chéng cda cong nghé théng tin va
khoa hoc k¥ thuit thi viéc ¢ng dung nhitng thinh tyu khoa hoc niy vio nén k¥
nghé chitng khodn 12 diéu tdt y&u va can thi€t. Viéc dua vio sit dung cdc phan
mém va gidi phdp cho hé thdng cong nghé thdng tin tién ich s& dem lai nhiing
két qua ddng k€ cho sy phit trién clia TTCK, né didm bdo hé théng cia thi
trudng vin hanh an todn, hiéu qua, théng sudt, chinh xdc va ti€t gidm dudc
nhitng chi phi khong cin thiét. -

Trong hoat dong giao dich va luu ky chitng khodn quéc t&, vai trd clia
cong nghé thong tin s& cang thé hién va duge dinh gi4 rit cao vi né phan dnh
st phit trién ciia cia k§ nghé chitng khodn va gép phin tao nén su thanh cong
cua cdc hoat ddng ndy rén TTCK trong nwdc va qudc t&. Chiing ta ciin nghién
cfu va xay dung cac hé thong nhu:

(1) X3y dung hé théng mang két n6i voi cdc 16 chiic ¢6 lién quan:
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Trén cd ¢ phin tich vi thue hién cic nghiép vu luu ky. thanh todn ching

khodn quéc 1& rén TTCK Viét Nam, TTLK ching khodn ciin phdi ¢6 mot hé

a~ .- L) k] - " At syt - = A P’ ~
thong mang dién tr du manh, an toan, két nd1 vGi cac Thanh vien heu k¥, TO

chitc phat hanh, ngin hang chi dinh thanh todn, ngin hang thanh todn qudc t€,

16 chifc luvu k¥ toan cdu, UBCKNN, nha ddu tr ¢6 16 chic ... HE thdng nay phdi

ddm bédo c6 nhitng dac di€m sau:

La mot hé th8ng mang chuyén dung, dugc xiy dung ddc lap véi cdc hé
th6ng mang cong cdng khic, do cd quan quin 1§ nginh chitng khodn va
TTCK (ching han nhu Cuc Tin hoc thudéc Bd Tai chinh) hoic TTLK chitng
khodn vin hanh, quin 1y va kiém sodt, sit dung d€ dam bio tinh bio mat,
an toan cho hé théng.

Cho phép k&t néi tryc tuyén, quay s6 dién thoai qua modem hoic qua
dudng truyén thué bao (Jeased line). Cic TVLK, t§ chitc hwu k¥ toan ciu
c6 thé€ truy cip vao hé théng Trung tim ngay tai vin phdng clia ho ma
khéng c6 sy han ché vé mit dia 1§ d § trong hay ngoai nudc. Cic bao
cdo xdc nhin giao dich, chi thi thanh todn, bio cdo xdc nhin thanh toén,
céc thdng tin lién quan dé€n hoat dong ciia TCPH ... dugc xit 1y, tuong tdc
va thdng tin tryc tuyén, tdc thdi qua hé thdng mang trén cd sé tic thdi. TAt
cd cdc nghiép vu vé Inu ky, chuyén khodn, rit, thanh todn va thyc hién
quyén .. déu dudc thyc hién qua mang, han ch& viéc luu hianh chitng tir
gidy giy t6n kém vé& nhén luc va vat lyc. M3i thanh vién ¢6 thé in hoic
ki€m tra théng tin tai khodn ciia minh vao diu mdi ngiy 1am viéc hodc
bit cif Itc ndo.

Hé th6ng mang phai ddng nhi't nhiim d€ dam bao tién 1gi va tdc dd cho ca
hé théng mang, d& dang trong kiém soat riii ro va bio ddm an ninh mang.
Pugc thi€t k&€ va xay dung theo cic ti€u chuin mang qudc t&€ va cé tinh
md bdi vi cong nghé mang dugc phat trién va thay d6i hang ngay, do vy
mang phdi tuin theo cdc chuin ki thudt hién tai cling nhy sy phit trién
trong tudng lai. Viéc stt dung cac thi€t bi chuin sé& gitip ching ta d& dang
chon lya sin phdm tr nhidu nhi cung c&p khic nhau, trdnh dudc 1rudng
hop qud bi 1€ thudc bdi mdt hing ddc quyén vé mdt sdn phdm nio d6.
Viéc hé thdng cia TTLK phii dam bio viéc thdng tin lién lac gita TTLK
va cédc t8 chirc luu ky nudc ngoai tich hgp dude véi hé thdng cia cic 18
chic luu ky hodc SWIFT.
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(2) Xav dung vi phit trién hé thong chuong trinh qudn IV hoat ding luu ky.

thanh todn va thuc hién quyén cho chifng khodn quic (é-

Neoai viée phdt tri€én TTCK tap trung nhy hign nay thi véi sy phédt trién
ctia cdc loai thi trudng nhy thi trudng OTC, thi trudng niém yét ching khodn
chéo hay niém v&t chitng khodn qudc t&. thi truding giao dich cdc cdng cy phéi
sinh (giao dich cdc quyén lua chon _.) thi yéu cdu di véi hé thdng hwu K,
thanh todn b trif cia TTLK cing duge dit ra cho tudng thich cling nhu xay
dung cic phdn hé clia hé thdng phit hgp. Do viy, viéc thi€t k& va xdy dung hé
thong luu k¥, thanh todn bl trit &€ dap (ng sy phit urién cda thi rudng phai xét
d&n tinh md réng, d& ding s\fa d6i va phdt trién nhitng phan 43 xiy dung ma
khong 1am dnh hudng d€n sy hoat dong lién tuc cla hé thdng va it 16n kém khi
c6 nhifng sy thay d8i nhu md rong, phat trién thi rudng, thay d6i cac quy dinh
phép luit, quy trinh k¥ thuét, cong nghé .. '

Dé d4p \ng yéu cAu ngay cing cao, sy phit trién va lién k&t chit ché
giita cdc thi trudng ching khodn vdi nhi€u sin phim tai chinh da dang, nhém
nghién ctu dé xudt gidi phép x4y dung va phdt trién hé thdng luu k¥, thanh
todn b trif v6i céc chifc ning cho hé théng nhy:

- Luu ky chifng khodn: thyc hi€n céc nghi€p vu nhu ddng ky 1am thanh vién
Iuu ky cho cdc 18 chifc trong va ngodi nudc, md tai khodn lwu ky chitng
khodn, ghi nhin chitng khodn lwu k¥ trén tai khodn khdch hing, chuyén
khoan chitng khodn, quan 1y cAm c& vi gidi tod cAm c& ching kho4n, ghi
nhén viéc nit chiing khodn ra khdi hé thdng, thuc hién quyén cho ching
khoén luu k¥ ... trong d6 tdch bach loai chitng khodn trong nudc va quéc t&
dé quin 1y.

- Thanh todn bu ¥ chiing khodn: chic ning nay bao gbm c4c hoat ddng cd
bén nhy d6i chiéu giao dich chidng khodn luu ky, sira 18i sau giao dich, b
trir chitng khodn va tién cho c4c giao dich da dugce d6i chi€u, chuyén giao
chitng khodn va ki€m sodt viéc thanh todn tién, quan 1§ Quy hd trg thanh
todn ... H& thdng cho phép nhin dang, kifm tra va d6i chi€u céc giao dich
phat sinh trong nuSc va 8 nudc ngodi d€ 1im cd sd cho viéc thanh todn.

- DPar ly ding ky chifng khodn: chic ning nay thuc hién cic dich vu va
nghiép vu lién quan d€n quin 1y s8 cd dong cho cdc t§ chifc phdt hinh

" nhu ghi nhin ¢§ d6ng méi, sy thay d&i s& hitu chitng khodn, ding ky viéc
chuyén nhugng chifng khodn, thuc hién cic dich vu phu tr¢ khac nhy phin
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bd. phdt hinh ching khodn mdéi, hop dai hdi ¢d dong, phin phdi bio cdo
tai chinh hing nim, cung cap thong tin lién quan dén TCPH cho ¢6 dong.
in 4n vi quin I¥ chitng chi chitng khodn .. D5i vdi nhitng chifng khoin
gudc t€ thi TTLK chi 1a t§ chic trung gian nhin va chuyén théng tin, cdc
quyén 1¢i va thu nhip phit sinh tif ching khodn cho nha dau wr. Tuy vy,
hé thdng niy ciing cin phdi duge x4y dung hoan chinh d€ dam bio qud
trinh thyc hién ludn chinh xdc, nhanh chéng, kip thdi va hiéu qua.

- Cung cédp dich vu va thong tin lién quan dén ching khodn luu ky. bén
canh viéc cung cép thdng tin cho khdch hang qua hé thdng mang, TTLK
cling can xay dung hé théng cung cip thdng tin tryc ti€p cho khich hang
ty dong qua dién thoai.

- V4n hinh va quén tri hé théng luv ky, thanh todn bv triy va ding ky ching
khodn: trong titng chic ning nay s& dudc phin chia thanh nhi€u phin
doan cho céc thi uudng khdc nhau nhu thi trudng tip trung, thi trudng
OTC, giao dich chitng khodn qudc t€ ... va sau d6 cdc phin doan lai dudc
phan chia & cdp d6 nho hon 12 cic phin hé cho tirmg c6ng cu tai chinh nhu
8 phi€u trong nudc v nudc ngoai, trdi phi€u, cic cong cu phdi sinh ... sao
cho nhitng c4ch thifc quan 1§ va cung c4p dich vu luu k¥, thanh todn bit trit
va ding k¥ ching khodn ndy thich hdp riéng cho titng thi trudng va cho
tirng loai cOng cu.

(3) Van hinh cdc hé théng va qudn tri i ro:

Ciing véi sy phét trién ciia hoat déng Ivu k¥ chitng khodn tai Viét Nam,
dic biét 1a hudng d€n md rong pham vi Iwu ky, thanh todn ching khoin quéc
t&€ thi hé thong cong nghé tin hoc va dién tf cang tinh vi thi cing ting tinh
chuyén nghiép cia hoat ddng cita TTLK chifng khoén. Tuy vy, né ciing luén
tiém 4n nhitng rdi ro rit 16n khi hé théng gip sy cb, truc tric. DS vdi nhitng
doi tac 1a cic SGDCK, 6 chitc lvu k¥ toan cdu, nhitng nha ddu tv 6 18 chic
nudc ngoai ... vAn d€ ddm bdo an toan, an ninh cho hé théng ludn dudc quan
tim va dit 1én hang diu khi ho lién két, hdp tdc va tham gia vio TTCK Viét
Nam. Do viy, viéc vin hanh hé théng vi quan tri rii ro ¢6 mdt y nghia cuc k¥
quan trong. Cong tdc nay doi hdi phdi duge thuc hién mét cach hét site chuyén
nghiép. Sau ddy chiing 16i d€ xuit cdc gidi phdp van hanh vi qudn tri rdi ro hé
thdng nhu sau:
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Tinh ning bio mat va an 10an i i¢u rén mang: mang ching Khodn phii
bdo dam cung cap cho ngudi sit dung va truy cip cidc thdng tin can thiét:
ddng thdi loai bd nhitng truy cip khdng hgp 1€ hodc khdng duwge phép truy
cap. Céc truy cdp hdp 1€ chi st dung dugc nhitng thong tin ma ngudi quin
tri mang phin quyén va cidp phat cho ngudi truy cip hgp 1é. Dit licu
truyén rén mang phi duge ma hod hodn 0in. Quan Iy va st dung mit
khiu, tén ngudi st dung, chit ky dién ti¥ ... tai mdy chil va theo déi hoat
dong truy cdp ra va vdo hé thdng (chifc ndng nhit k§ hé thdng). T4t ca
céc thao tdc sao chép 14p tin sang dia mém, dia cd hodc bing tir d€u phai
dudc ghi lai trong nhat ky hé théng. C6 céc bién phép diét va phdng ngita
virus hitu hiéu.
Hé thdng phai duge @dm bio hoat ddng lién tac va ¢6 hé théng hoat ddng
du phdng. N&u c6 thim hoa thi phdi ddm bao thdi gian phuc hdi hoat déng
nhanh nhat. Pay 13 vin dé c6 ¥ nghia cyc ky quan trong trong viéc xay
dyng ni€m tin thi trudng va gidm thi€u thiét hai do hdng héc cla mdy méc
giy ra. Theo cdc khuyén nghi cia cic t§ chitc qudc t& va cic TTCK & céc
nudc déu rdt chi trong d€n khid canh nay va c6 nhitng dau tu thich ding
d€ phong hau hoa. Céc bién phip ddm bio tinh lién tuc cho hoat déng ciia
hé théng thong thudng la:

Sao luu dy phong dit li€u (back up) hang ngay tir dia ciing cta mdy chd

thuc TTLK ra cdc phudng ti€n Juu tri¥ thong tin djc 14p khac nhy biang

tir ... va dugc cit giit tai mot ngin hang dit liéu hoic dia di€m an toan

dit bén ngodi Trung tAm. D li€u sao hwu nay sé duge ding dé khéi

phuc hé th8ng khi mat hodn toan dif liéu tai méy chii ciia TTLK;

Stt dung hai hé th&ng cung cAp dién song song d€ phong sir ¢& mat dién

dot ngot;

Sir dung mdt mdy chii dy phong chay song song véi may chinh. Khi mdt

mdy bi hong thi mdy dy phong c6 thé thay thé ma khong lam gidn doan

hoat déng cua TTLK;

C6 mot dudng truyén dit liéu du phong cho dudng truyén chinh;

Xy dung trung tim sao luu duy phong tl¥ xa: cdc hé thdng w dong clia

cdc TTCK phit trién & nudc trén the gidi déu c¢6 mot trung tim dy

phong tir xa, cidch xa mot khodng cdch nh&t dinh so vdi trung tim chinh

va phdi ¢6 ning luc xif 1y va hoat ddng wong duong v4i trung tim may
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tinh tai trung 1im chinh. Chiing ta ¢6 thé nghién cfu va s dung trung

tam dif liéu ctia nganh tai chinh do Cuyc tin hoc thude B Tai chinh quin

1y
Thuc hién kiém tosn hé thong dién t&: ki€m todn 1a nhiim gilip ddm bdo
viéc wan thi cla hé thdng d6i vdi cdc luit va guy dinh lién quan, dong
thoi gitip dénh gid viéc ki€m sodt hé thdng dién & d€ c6 nhitng cii thién
thich hgp va kip thdi cho hé théng. Ki€m todn hé théng nén dugc thyc bsi
mot t6 chitc kiém todn doc lap ¢6 uy tin va kinh nghiém trong lnh vuc ¢6
lién quan. Kiém todn nén dugc thuc hién cho tit cd cdc khid canh va cho
t41 ci céc giai doan tif khiu chudn bi phdt trién hé thdng cho d&€n khau
thyc hién x4y dyng hé théng.
Xiy dyng k& hoach d&i phé véi nhitng bat tric clia hé thOng: viéc xay
dung mdt hé thong luu ky dién tf tinh vi, k¥ thudt cao va hién dai phai
dugc di kem vdi mot k€ hoach du phong dbi phé d€ khong bi roi vao tinh
trang bi dong, ling ting v mat nhiéu thdi gian d€ khoéi phuc lai hé thdng.
Xay dung va dao tao mdt ddi ngil cin bd tin hoc lanh nghé, chuyén mén

" k¥ thuat cao theo tiéu chufn qudc gia va qudc 1€ d& vin hanh va quin ui

todn bd hé thong.
Mua bio hiém tai sin, bdo hiém cho hé thdng lvu ky va bio hi€ém trich
nhiém nhén vién: tuy TTLK phai chi cho mot khodn chi phi kha 18n cho
hoat dong nay nhung diy 13 mét trong nhitng phuong phép phong ngita rii
ro cho toin bd hé théng v gép phin gidm bét trach nhiém thi&t hai vat
chat cho TTLK khi bt ngé c6 rii ro, thién tai, dich hoa xdy ra. Pay ciing
132 m6t trong nhitng bién phap phdng ngita rii ro ma cdc nha diu tr quan
tdm hang ddu khi tham gia TTCK.

2.3.4.3 Gidi phdp st dung cdc tiéu chudn:

a) S dung ISIN, cdc loai thong diép ching khodn:

Viét Nam nén 4p dung hé thdng ma s8 ching khoin qudc t&€ (ISIN) va

tiéu chudn cho cdc loai théng diép ching khodn cia T8 chifc tiéu chuin quéc
t& dua ra (ISO Standard 7775). Cu thé 13 Viét Nam va cdc nudc ¢c6 ky k&t giao
dich chéc nén chip nhén hé théng danh s& ISIN cho cic loai ching khodn phat
hanh dugc nhin dang theo tiéu chuin ISO Standard 6166. Piéu nay rit ¢6 §
nghia dic biét quan trong d6i v6i nhitng giao dich chiing khodn qudc t&€ va tao

mdt mdi trudng nhin dang chitng khodn va chufn hod cic dang thitc giao dich
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thdng nhit wrén toan bd TTCK Viét Nam vi cic TTCK qudc t€ ma Viét Nam
k€t ndi rén cd s8¢ cdc chuin muc qudc t€ chung. Viée dp dung nay egilp tao
diéu kién dé dang cho cic hoat dong diu tr qudc 1€ vio TTCK Viét Nam ciing
nhir Viét Nam c6 thé hoi nhip vao thi rudng @i chinh thé gidi. Mat khdc, sir
dung cic hé théng trén rat tién 1di d€ chuin hod cich thite giao ti€p qua mang
mdy linh giita cdc chl thé trong mang dién ti clia hé thong tuu ky.

b) Ap dung hé théng qudn Iy chit luong ISO:

St dung hé th&ng quan 1y chat lugng ISO 14 nhim dé 4p dung cic phudng
thic quan 1y khoa hoc, hi€u qué, cic tdp qudn hoat dong va van hanh tién ti€n
v c4c kinh nghiém c6 gi4 tri clia th€ gidi nhiim gia ting t8i da chdt lugng clia
san phdm va dich vu clia hé théng Iuvu ky cho TTCK Viét Nam va qudc (€.

c) Phi vit chat hod chitng chi chitng khodn:

Ti€n t6i xiy dung m6t thi trudng chitng khodn hoin todn phi vit chét
(khong t9n tai chitng chi ching khodn) dé loai bé hoan toan cdc han ch€ vé
quy chuin Iutu hanh va tinh khéng ddng nhat cia chitng khodn trén thi trudng
qudc t&€ chung, nhitng bat tién va rdi ro trong nim gi¥ va van chuyén cia
chitng chi vét chit, trong d6 hé thdng luu ky qudc gia déng vai trd quyét dinh
trong viéc xay dung, thic ddy va duy tri nén chitng khoan phi chiing chi chitng
khodn.

d) Tuin thii cdc tiéu chuin, chuin muc k€ todn quée t&

Hoat dong Iuu k¥, thanh todn bl trlt chitng khodn lun g4n lién vdi nghiép
vu k& todn, phdn dnh cic biit todn trén hé théng s§ sach k€ todn. Do vay, Viét
Nam khi gia nhdp vio hé thong luu kj chiing khodn qudc t€ cdn nghién cdu
cdc chudn myc k&€ todn qudc t€ nhu clia M§ hodc do cdc hiép koi, 1§ chitc k&
todn quic t&€ ban hinh, trén cd s d6 c6 nhitng diéu chinh trong hé thdng chuin
muc k& to4n trong nudc cho phd hgp véi thong 1& qudc t€.

2344 Gidi phdp vé ky thuft nghiép vu: |

Viéc md rong pham vi giao dich ching khoén ra khéi pham vi quoc gia,
ti€n t6i hoi nhdp qudc t€ 1 chid kho4 rit quan trong, 1a nén tAng dé md rong
thi trudng va quing b4 cdc sin phdm, nhit 13 cdc sidn phim tai chinh trén
TTCK ra bén ngoai th€ gidi dé ddp tng cdc nhu cdu clia nha diu v, dic biét 1a
nhitng nha diu tr 16n, nha diu tr 6 18 chitc, E ¢6 thé thyc hién duge céc giao
dich chiing khodn qudc t&, cdc SGDCK va cdc t3 chiic phu trg cho thi trudng

cén phai c6 sy k€t ni vai nhau ciing nhir cho phép truc i€p truy cip vao céc
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thi truting nude ngoat trong pham vi xXic dinh, dic l%i{:l ta két ndi vai nhitng thi

trudng phdt tri€n vi mang tinh toin cdu hod cao. Thuc 1€ 1ai Viét Nam, irén ¢

s& trién khai thic hién cdc thod thuin hgp tic phat ri€n thi trudng vén cia

Viét Nam vdi cdc nudc trong khu vyc va thé gidi, ruéc mdt 12 véi Singapore,

ngoai viéc nghién citu k&t ndi hé thong niém yéL, giao dich chiing khodn, gidm

sat thi trudng gitta cdc SGDCK v4i nhau thi viéc nghién cifu, xay dung va phat
tri€n hoat dong hru k¥ chitng khodn quéc t&€ trén TTCK Viét Nam theo nhu tén
goi clia dé tai c6 ¥ nghia hét sifc quan trong. Trung tAm lwu ky chimg khodn

Viét Nam véi vi tri 13 mdt td chic thudc Chinh phii ¢6 d6 tin cdy cao, s& ding

ra thyc hign cung c&p cdc dich vu vé& lru k¥, thanh to4n chitng kho4n va nhitng

quyén 1¢i phdt sinh lién quan cho nhitng nha ddu tv Viét Nam ddu t vio céc
thi trudng chitng khodn nudc ngoii va ciing nhu cho nhitng nha dau v nudc
ngoai tham gia-va‘lo TTCK Viét Nam. Trén cd s§ d6, Trung tim hnu k¥ chitng
khodn Viét Nam ngoai viéc can phai tham gia vio mang luéi cdc t§ chic lvu

ky, thanh todn chitng khodn todn ciu hoic mang IGi thanh todn quéc t&

(Cross-border Clearing Network: CCN) thi cdn phai xiy dung mdt hé théng co

s& ha ting k§ thudt nghiép vu ddm bdo vin hanh an todn, hiéu qui, nhanh

chéng va tién ich d€ phuc vu cho céc nha ddu wr tham gia TTCK qudc t€.

a) Thudn Ioi ciia viéc két noi giao dich ching khodn quéc té- .

- Mot khi SGDCK Viét Nam dugc k€t n6i v6i SGDCK nude ngoii va ngude
lai thi hoat ddng giao dich va thanh todn sé tr nén dé dang vi thuin tién
hon. Khi mét loai chitng khodn dugc giao dich & mdt SGDCK nay thi nha
dau tr cdn phdi c6 mot tai khodn chitng khodn do mdt t8 chic hwu k§ quin
Iy, theo dGi va tai khodn giao dich do mdt CTCK thanh vién cia SGDCK
tai nudc sd tai. '

- Nha diu orc6 thé dat 1énh giao dich chitng khodn qudc t€ va chi dinh loai
ti€n giao dich nhung phai phit hgp vdi ddng ndi té ciia nudc cé6 SGDCK ho
giao dich théng qua cic cong ty mdi gisi trong nuéc ma khéng can phai di
xa. '

- Viéc k€t ndi giao dich s& dua ra nhiéu cd héi lya chon thuin tién cho nha
dau tr va gitp ho da dang hod danh muc diu tw clia minh, gidm thiéu chi
phi do cach trd vé vi tri dia 1y ...

b) Chi dinh cdc 16 chife hnw ky nudc ngoal:



Pue sy chap thudn cla cde cg quan quin 1§ Nha nude ¢d thim quvén,
TTLKCK sé& chi dinh cdc Thanh vién Ivu k¥ nudc ngodi hodc cic 16 chiic hwu
k¥ toan cdu Jun giit chitng khodn quéc t€ & nhitng thi trudng chitng khodn nude
ngodi lién quan. Céc t6 chic lwu ky ny cung cp céc dich vu Iuu ky, thanh
toan b trit va thuc hién quyén theo chi dinh cia TTLK.

V@i mdt hé théng céc 19 chite huiu ky trong vk ngoii nude dudi sy quan 1y
cia TTLK, TTLK cén thi€t 14p mdt mang 16t thanh todn qudc 1€ (Cross-
border Clearing Network: CCN) dé thue hién tat ca cdc giao dich khdp cic thi
trrdng qudc t€ ma nha diu tr quan tim. V6i hé théng mang uéi nay, cdc nha
d4u tr n6i chung va dic biét 1a nha ddu trcé t8 chifc c6 thé st dung wu thé cla
hé thdng nay cho cac hoat déng giao dich clia minh.

¢) Quy trinh thuc hién giao djch va thanh todn chifng khodn niém yét trén
TTCK guéc té-
(1) Ping k¥ ddu nr va md tai khoédn:

P&i v6i nha dau tr Viét Nam khi tham gia vio TTCK muéc ngoai thi tuy
quy dinh cla mdi thi trudng ma nha dau tr VN cin d4p dng cdc yéu ciu va
di€u kién cdn thi€t d€ dugc tham gia giao dich.

Viéc cdc ¢d quan quin 1y Nha nudc ki€m tra, gidm sdt hoat ddng giao
dich chifng khodn nudc ngoai cla nha diu tr Viét Nam la rit cdn thi€t trong
bi cinh thi trudng chiing khodn VN trong giai doan bit ddu phat trién va hoi
nhip qudc t€. Nha ddu tr Viét Nam phdi mé mot tai khodn chitng khodn tai
mot cong ty chitng khodn trong nuéc duge cip phép hoat dong kinh doanh
chitng khodn quéc t€ theo quy dinh. Sau d6 cong ty chitng khodn md mdt tai
khodn lutu ky & Trung tim lwu ky ching khodn d€ thyc hién luvu ky va thanh
todn chitng khodn qudc t& cho khich hing. Viéc diu tw va giao dich ching
khodn qua c4c chi thi cia nha ddu w duge thyc hién va X\ 1§ qua céc cong ty
chitng khodn va TTLK VN.

Trong m@i quan hé véi cac dich vu thanh to4n bi trit, luu k§ chirng khoan
qudc t€ cia TTLK, viéc cic CTCK md tai khodn lwu ky tai TTLK duge thuc
hién wong ty nhu d61 véi nhitng chitng khodn trong nudc. Tuy nhién, diéu dac
biét 1a TTLK s& phdi md cic tai khodn huu ky chitng khodn qudc t& véi cdc t8
chitc Juu ky todn cu tai nhitng thi trudng nha diu tr mudn giao dich.

Ngoai ra, nha diu tr c6 thé uy quyén cho ngudi dai dién thuc hién giao
dich. Ngudi dugc dy quyén/ 18 chirc dai dién 13 ngudi thyc hién tron géi cic
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dich vy vé& céc giao dich ching khodn cho nhitng nha dau w. Cic dich vu bao
gdm thuc hién cdc quyén va dit 1&nh giao dich dén cic cdng ty chiing khodn.
Mat nha ddu of nwdc ngodi tham gia vio TTCK Viét Nam duge véu ciu chi
dinh mot t6 chifc dai dién dy quyén trong s cac cdng ty ching khodn, cic
ngin hang hoic TTLK. Nha diu s nudc ngoai ciing dude yéu ciu chi dinh mdt
t6 chic tir cdc CTCK, cdc ngin hang hoic TTLK lam 8 chifc lvu k§ nhiing
chitng khodn ho giao dich. T& chifc dai dién thudng thuc hién cdc hoat doéng
clia mdt td chidc luu ky. Tuy nhién, c4c t8 chic wu k¢ phai thyc hién tii lun ky
chitng khodn dang nim giif cia cdc khdch hang clia minh tai TTLK.

(2) Lwu ky chitng khodn:

Khi nha diu s trong nu6c tham gia TTCK nudc ngoai, cdc cong ty chifng
khodn trong nudc cung cip dich vu phai luu ky cdc tai sdn chitng khodn cia
 khich hang ctia minh tai t§ chitc lwu k¥ nuéc ngoii théng qua TTLK Viét Nam

12 dai dién s& hitu. TS chifc lvu ky chitng khodn nudc ngodi thuc hién viéc luu

giif, thanh todn va c4c van d€ lién quan d€n viée thyc hién quyén ciia ngudi s§

hitu phit hgp véi chi thi cia TTLK va do TTLK ddng tén dai dién.

Muc dich cia viéc tdp trung luu ky § TTLK 1a gidp cho viéc giao dich
.thudn tién, d& ding qua viéc loai bd viéc chuyén giao chitng chi chiing khodn
vét chét trén thi trudng va thay biing viéc thanh todn biing biit todn ghi s3. Bén
canh d6, hoat dfng ndy giip cho viéc thanh todn, bu trif cdc giao dich trén thi
trudng dudc tdp trung hon, ddm bio an toan cho hoat ddng thanh to4n.

(3) bat 1€nh va giao dich chiing khoédn:

- Ditlénh: nha dau nr Viét Nam dit 1énh giao dich mua, bdn chitng khodn
tai céng ty chifng khodn trong nudc ndi ho md tai khoan. CTCK trong
nu6e chiu trich nhiém ki€m tra s6 dll'.k)'( quy tién hodc chitng khodn cila
khdch hang trudc khi chuyén 1énh dén CTCK nuéc ngodi. Tuy nhién,
trong trudng hop nha dau e thuc hién nhiéu giao dich véi cic 1énh mua va
bdn v6i viéc chuyén giao vid dudc nhén ciing mdt ngay cho cung loai
ching khodn thi nha diu v c6 thé khdng phadi bd thém tién ky quy, trong
trudng hdp ndy twy thudc vao quy dinh cia ting CTCK v2 mdi quan hé
ciia khdch hang v6i cong ty. Cdc CTCK trong nudc dit cic 1énh ciia khich
hang vao TTCK nuéc ngoadi qua nha mdi gidi nudc ngoai tai thi trudng
khidch hang mu6n giao dich theo thod thuin. Khi chuyén céc thong tin chi
ti€t vé& giao dich, cdc CTCK trong nutdc phii thdng bao cho cdc nhi mdi
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¢iGi nude ngoai bict 1a TTLK Viét Nam sé€ thue hién thanh todn cdc gino

dich va 8 chic nio sé 13 ddi tdc clia (chiing han nhu 18 chic Tuu k¥ toin

cau ctia TTLK) d€ thyc hién thanh toan theo chi dinh ciia TTLK.

- Théng bao thuc hién giao dich: khi nhin dugdc céc lénh giao dich tir cac
CTCK trong nudc, cdc nha mdi gidi nwdc ngoai dat nhitng 1€nh nay vao
céc thi trudng clia minh tyong \ing vi cung cip cdc chi tiét giao dich dén
cdc CTCK trong nudc sau khi giao dich dudc thyc hién. Sau khi giao dich
duge thyc hién, cic CTCK trong nudc bdt budc phdi théng bdo thdng tin
giao dich cho cédc khdch hang ciia minh, cho TTLK va ngin hang thanh
todn giao dich qudc t€ lién quan céc chi it giao dich.

{4) Thanh toén giao dich:

Viéc thanh todn dugc thyc higén & thi trudng chitng khodn nwdc ngoai gira
18 chic Ivu k¥ toan cAu va nhd mdi gi6i nudc ngoai (thanh todn qudc t&). Céc
CTCK Viét Nam dua céc chi thi thanh todn dén TTLK, TTLK tSng hgp va
chuyén chi thi nhin duge dén céc 16 chifc luu ky toin ciu & nhiing thi trudng
lién quan. Sau d6, cdc t§ chic hwu ky toan ciu thuc hién thanh todn chitng
khoédn véi cdc CTCK 3 tai (d nudc ngoai) theo chi thi cda TTLK. Qué trinh
thanh toén, bl trlr duge thirc hién theo nguyén tic DVP — chuyén giao chitng
khodn ddng th&i vdi thanh todn ti€n. Sau khi qud trinh thanh todn, bl trit dugc
thue hién, TTLK nhin dudc céc bio cdo thanh todn chi ti€t tir cdc t8 chitc luu
k¥ toan cdu va chuyén giao chiing cho cdc CTCK trong nwéc lién quan. TTLK
s& ghi nhén trén hé théng tai khodn cla cdc CTCK lién quan khi nhin dudc
céc bdo céo thanh todn bil triY 1 t3 chitc Iwu k¥ toan ciu.

Viéc thanh todn tién cho céc giao dich dugc thic hién giita t8 chite Inu ky
todn ciu vad TTLX théng qua ngin hang thanh todn qudc t& do TTLK chi dinh
c6 su thod thudn véi céc 16 chic luu ky toan ciu théng qua hé thdng thanh toén
thich hgp ciia t8 chifc hru ky hodc hé thdng SWIFT (Society for Worldwide
Interbank Financial Telecommunication).
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Chi'thi Chi thi
mua/bin mua/bin
CK CTCK K Nhi mbi
Nha diu to » trong nudc »  gidi nudc
< VN M ngodi
bdo cdo (VN) hio cdo &
thanh todn
A F 3
bdo cdo R thanh todn,
thankh todn yeéu ciu b try
thanh todn
4 v
chi thi
thanh todn
Tmng tAm N T8 chitc
Itu k¢ CK luu ky
VN “", todn ciu
bdo cdo
thanh todn

So 46 giao dich va thanh todn CK quéc t&

(5) Thuc hién cdc quyén lién quan:

Qui trinh thuc hién tit cd cdc quyén phit sinh tit chidng khodn lvu ky va
giao dich & nudc ngoai do TTLK thyc hién. T4t ca chitng khoan quéic t€ dwgc
Iwu k¥ & céc t6 chite Iuu ky toan cdu duge ding ky dudi cdc tén ciia céc t8 chitc
Iwu k¢ nwdc ngodi ndy. Vi vdy, cdc quyén duge phin b8 dén céc 3 chitc hwu ky
toan cdu, sau d6 ching dugc tdi phin bo dén cdc nha diu tv néi chung thdng
gua TTLK vi cic CTCK trong nudc. Néi chung, tat cd thu nhip lién quan d€n
viéc thuc hién quyén phét sinh trudc tién do t8 chitc lun ky nudc ngoai nhan.
Sau d6 viéc thirc hién quyén nay dugc phin phéi va chuyén dén TTLK va cudi
cling nha diu tv nhin dudc cdc quyén clia minh qua cdc TVLK cfia TTLK.

Khi nhin dugce cdc thdng béo tif cdc t§ chifc phat hanh lién quan dén céc
hoat ddng ctia cong ty, cdc t§ chitc vu ky todn ciu chuyén chiing dén TTLK
va TTLK lai chuyén ching d€n cic TVLK lién quan. Sau d6, cic TVLK
chuyén thdng tin chi ti€t d&€n cdc khdch hang clia minh, vi viy ho ¢6 thé thuc
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hién cdc quyén cda minh ding thdi han, Trong trwdng hdp phat hanh guyén
mua chifng khodn mdi, quyén bo phi€u va cidc quyén yéu ciu khic, TTLK s&
nhin cdc yéu ciu vi chi thi clia khdch hing tir cic TVLK vi chuyén ching
d&n cdc 8 chirc luu k§ toin cdu lién quan. Viéc nhan ¢ tic v von gbc, li
trai phi€u dugc thanh todn biing ngoai & trén tai khodn dugi tén cia TTLK,
sau d6 sé& dugc phin phéi lai cho cdc nha dau w. Hay ndi mot cach khdc, cdc
nha diu tv c6 thé thuc hién cic quyén cta minh ddi vdi nhitng ching khoda
nude ngoai mdt cich an toan va dé dang nhu 13 thyc hién giao dich va dau e
viao chitng khodn tai Viét Nam. _

d) Quy trinh thuc hién giao dich va thanh todn chifng khodn nudc ngoai
niém yét trén TTCK Viét Nam: '

Ciéc cong ty phat hanh nudc ngoai c6 thé niém yét céc chitng khodn ciia
minh trén SGDCK Viét Nam dudi cdc hinh thitc khic nhau nhu ching chi
chitng khodn thong thudng hodc gidy chitng nhin s hitu (GCNSH) ching
khodn duéi hinh thic biit todn ghi s§ do TTLXK dai dién phdt hanh cin c trén
cdc chiing khodn do cic TCPH nu@c ngoai phat hanh va phi hdp véi quy dinh
vé& ching khodn vd TTCK Viét Nam. TTLK Viét Nam c6 thé dai dién TCPH
nutdc ngodi diing ra phat hanh, phin phédi chitng khodn tai Viét Nam va nhitng
chitng khodn nay c6 gid tri nhy chiing khodn duge phat hanh & nudc ngoai va
dugc phép niém yé&t tai SGDCK Viét Nam n&éu TCPH d4p tng dugc cdc diéu
kién niém y&t chitng khodn.

(1) Ping ky ma s0 kinh doanh va luu k§ chitng kho4n:

P& tham gia vao TTCK Viét Nam, t4t c nha diu tr nudc ngodi phai thuc
hién ding ky cdp ma s6 kinh doanh chitng khoédn v8i S& giao dich chitng khodn
thong qua t8 chiic lwu k§ cla ho. Viéc ding ky ma s6 nay gip cho co quan
quan 1y thi trudng c6 thé theo ddi, quin 1y va gidm sit hoat ddng giao dich cia
cdc nhd diu nr nudc ngoai. Hé thdng ding k¥ ddu tr duge hinh thanh twén cic
sG liéu ddu tr cda nha ddu tof nude ngodi trén TTCK Viét Nam.

Bén canh d0, tat c chitng khodn niém y&t va giao dich & Viét Nam ma
nha diu tu nude ngodi mua duge déu phadi duge lvu k¥ & TTLK Viét Nam
théng qua céc t8 chidc Iuu k¥ toan cdu c6 lién k&t hoat dong véi TVLK Viét
Nam hodc tai cdc TVLK Viét Nam.

(2) Ky két céc thod thudn, hdp déng lién quan gifia cdc bén:
- Hgp dbng Iuvu k¥ hodic hgp ddng dich vu chitng khodn:
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Khi cic TCPH nudc ngodi phit hianh ¢ify chitng nhin sd hitu ching
khodn, ho phii ky hgp ddng luu k¥ vdi TTLK Viét Nam trong d6 cu thé hod
cic trinh ty, thi tuc vt phuong phdp phdt hanh vi hwu k§ GCNSH. Mit khic,
TCPH nudc ngoai ciing phii ky hdp dong dich vu chitng khodn thda thudn vé
viéc luu ky va thyc hién quyén cho chiing khodn khi ho phit hanh ching
khodn véi hinh thic ching chi.

- Hdp ddng luu giit chitng khodn: |

“TTLK Viét Nam lyva chon' va chi dinh mot t§ chifc Ivu k§ nudc ngoai dit
tai nu6c clia TCPH dé€ thyc hién nhda Iwu ky chifng khodn cling nht chi dinh t3
chitc lwu k¥ nay thic hién céc quyén. Dira trén hgp dbng, TTLK ching khodn
Viét Nam md m6t tai khodn lwu k§ chitng khodn véi t8 chic lwu ky ching
khodn nudc ngodi d€ thanh todn giao dich.
(3) Phdt hanh gidy ching nhin s@ hitu chiéng khodn:
- Phédt hanh va niém y&t ching khodn

TTLK chitng khodn Viét Nam c4n md mot thi khodn v6i mot t8 chic huu
ky toan cdu vi tdng s8 lugng ching khodn ndy dude luu ky trén tai khodn sé
phdi biing vdi s lugng chitng khoin dudc niém yét wrén SGDCK Viét Nam.
Chitng khodn dudc lwu ky tai t6 chdc Iuu k§ toan ciu dudi tén clia TTLK dudc
phin bd vé cho nhitng nha diu tr Viét Nam hodc nudc ngodi théng qua tai
khodn cia cdc TVLK ciia ho tai TTLK.

Trong trudng hdp phdt hinh GCNSH chitng khodn, TCPH nuSc ngoai phat
hanh nhitng ching khodn dai dién vi hwu k¥ ching dudi tén cda TTLK tai t§
chitc luu k¥ todn cdu do TTLK Viét Nam chi dinh sau khi ho nhin dugc tién
dang ky dat mua ching khodn. Sau khi xdc nhén viéc luwu kY ching khodn v6i
t3 chifc luu ky, TTLK phdt hinh GCNSH chitng khodn cho céc t6 chic bio
linh phdt hanh hoic cdc TVLK & Viét Nam d€ phédn phdi GCNSH nay dén
titng nha diu t dit mua ching khodn.

Néu TCPH nuSc ngodi mudn niém yé&t ching khodn cla minh trén
SGDCK Viét Nam dudi hinh thifc ching chi hoic GCNSH ching khoin, ho
phdi hodn tdt cdc thi tuc xin phép niém y&t véi UBCKNN va tham vin véi
SGDCK v4 thil tuc va thdi gian niém yét lién quan.
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Viét Nam

Nudc ngoai
N&p don hiém yét
TCPH . ] SGDCK
Hop dong Lky Viét Nam
) Giao dich &
Lky CK Thanh todn
Hgp ddng lvu git ~ TTLKCK
TCLK gp dong luu gi e 'I'I‘LKC :
L FE
toin cdu
‘ | Phén phéi CK
— |
TVLK TVLK T/K cia TVLK TVLK TVLK
A B TILKVN C D E
Sd dd phat hanh v niém y€t
CK nudc ngodi tai Vi€t Nam

(4) Thanh todn giao dich:

Viéc thanh todn cdc chitng khodn niém yét 8 TTCK Viét Nam ciia céc
TCPH nuéc ngoai dugc thye hién biing viéc chuyén giao chitng khodn véi hinh
thifc biit todn ghi s6 giita tai khodn clia bén ban dén tai khodn cia bén mua
dya trén thdng tin va k&t qui giao dich do SGDCK Viét Nam cung cp. Dii cho
¢6 thyc hién bao nhiéu bt todn chuyén giao di nita thi tdng s& ching khoén
dang luu ky trén tai khodn cia TTLK tai t6 chic hvu k¥ todn cAu khodng thay
d6i. Qué trinh bl trit va thanh todn cho céc ching khodn nuSc ngoai trén
TTCK Viét Nam dudc thyc hién tudng tu nhu chitng khodn Viét Nam.
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SGDCK
CTCK A CTCK B

bén Giao dich mua

AN

TTLKCK

Chuyén giao
TKA() > TKB ()
Viét Nam
Nudc ngodi * Khong co sy
thay d67 trén TK
cda TTLK
S¢ d8 thanh todn CK qudc t€ tai VN
(5) Thuc hién quyén:

Trong trubng hgp chitng khodn cia mét TCPH nuée ngodi duge niém yét
trén TTCK Viét Nam, TTLK chitng khoén s& thong bao cho cdc c8 dong ciia
cdc théng tin v€ lich trinh hoat ddng va thuc hién quyén ciia TCPH phi hgp
v8i cdc chi thj vA yéu ciu cia nha diu tv dugc tip hop.

2.3.4.5 L§ trinh thyc hién:

Viéc trién khai thyc hién va cung cdp dich vu luu ky chitng khodn qudc t&
rén TTCK Viét Nam 12 mot nhiém vu rit quan trong ddi hdi cin c6 mdt qué
trinh kh4 dai d€ chudn bj cdc didu kién cdn thiét. Do vdy, dua trén chi€n luge
phét tri€n TTCK Viét Nam d€n nim 2010 dudc Thi tu6ng phé duyét va xuft
phét tf thuc t&€ trién khai x4y dung va phdt tri€én TTCK trong giai doan hién
nay vA thdi gian t6i, chiing t6i d& xuit 1§ trinh dy kién thuc hién nhy sau:

93



Ludt chitng khodn duge Qudc hoi thdng qua (ndm 2005 - 2006);

Thanh 1dp Trung tdm luu ky chitng khodn Viét Nam (ndm 2003), _
Chudn bi cdc diéu kién d€ van hanh hé thdng nhu khung phép 1y cho hoat
dong lwu k¥, cd s3 vit chit k§ thuat, hé théng phin mém vin hanh, ddo
tao nhin sy ... (nim 2005 - 2006);

TTLK chifng khodn Viét Nam chinh thic hoat ddng (niim 2007);

TTLK thite hién két nbi véi cac TTLK ching khodn, SGDCK qudc t&€ vi
céc t3 chitc iva ky toan cau {(nim 2007);

TTLK ching khodn cung dng dich vu luu ky, thanh todn bt trit va thuc
hién quyén cho TTCK quéc t&€ (nim 2008).
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KET LUAN

Ngiy nay, vdi xu th€ Viét Nam titng bude hoi nhip vio nén kinh t€ khu
vire vi thé gidi thi vigéc xdy dyng va phét trién thi trudng tai chinh, thi trudng
v&n 1anh manh, 8n dinh va viing chic 1a diéu rdt quan trong va cin thiét. Trén
thi trudng vn, hoat ddng ddu te va niém y&t ching khodn ra nude ngodi dé€ goi
vén qudc t€ va ngudc lai du wr, niém yét chitng khodn nudc ngodi vao thi
trudng vn trong nudc, niém yé€t chéo chitng khodn gitta céc thi trudng, s§ giao
dich ching khodn 13 mdt xu huéng 141 y&u trén con dudng chiing ta héi nhip.
C6 thé€ ndi cdc hoat d6ng niy déng vai ird tao ra nhitng kénh din v6n quan
trong va chd luc cho nén kinh t€ trén pham vi xuyén quéc gia. N6 gép phin to
18n cho viéc ddp dng nhu cdu v8n, ddu tr va phat tri€n cic linh virc clia ddi
s&ng kinh t& x4 hoi trong nude khi md cdc ngudn luc vi cd hdi trong nudc
khong di € théa man. Cling v6i nhitng hoat ddng va sy phat tri€n cla diu w,
thu hit v3n trén thi trudng thi cdc dich vi xuyén quéc gia 12 mit trong nhitng
y&u t§ khong thé thi€u d€ hd trg va phuc vu cdc tién ich cho cdc chi thé tham
gia thi trudng & cdc qudc gia khdc nhau, gitip cho ho dé ding xich lai gin nhau
va t0i da hod dudc 1gi nhuin. Cu thé 1a céc dich vu vé luu k¥, thanh to4n bl
trit, thuc bién quyén cho c4c hoat &dng giao dich chitng khodn qufc t€.

Xu#t phat tit yéu cdu phat rién clia TTCK Viét Nam va khi ning cung
cip dich vu lwu ky chitng khodn qudc 1€ trong thdi gian 141, @€ 1ai 43 di siu
nghién cifu vé mit Iy ludn hé thong luu k¥, thanh todn b trit va ding ky chitng
khodn trong pham vi trong nudc va md hinh hé théng hru k§ chitng khodn qudc
t€ cla mot s§ qudc gia ¢é nhiing nét tuong ddng vdi chiing ta d€ rit ra nhitng
bai hoc kinh nghiém qu§ bdu i@ng dung vio thuc tién. Bén canh 46, v6i thdi
gian hon 4 ndm TTCK Viét Nam hoat ddng, hé thdng lwu k¥ chidng khoan hién
hanh tai TTGDCK Tp.HCM mic dd @i phin ndo d4p dng dugc y&u ciu clia thj
tredng nhung ciing da bdc 16 nhitng han ché nhét dinh vé khung phép 1y, k¥
thuit nghiép vu, cong nghé tin hoc k§ thuit, khi ning phait wifn hé thdng,
nhén Iuc ... va diéu ndy cling 43 4nh hudng d€n chét lwgng va khd ning cung
cdp dich vu cho toan thi trudng va sy phdt clia hé théng. Tuy nhién, cling chinh |
vi chiing ta nhin ra dugc nhitng han ch€ va ddnh gid thyc trang cda hé thdng
ding ky, thanh todn bd tilf va Tuu k¥ chitng khoén, ciing v6i sy k&t hgp nhing
kinh nghiém ti¥ mé hinh hé thng luu k¥ chitng khodn cda mdt s& nude dién
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hinh, vide d& xudt nhitng gidi phdp guan trong va mang tinh kha thi € xdy
dung va phdt tri€n hoat djng luwu ky chitng khodn qudc t€ wén TTCK Viét
Nam. Viéc xdy ding va phit tri€n hé thiing luu ky chitng khodn quéc t€ nay
tru6e hét phdi dva trén quan di€m, dinh hudng cla Pdng va Chinh phd vé phat
tri€én TTCK, chufin bi cdc didu ki€n cin thi€t dé Viét Nam gia nhip TTCK
qudc 1€ ciing nhu dua ra nhitng gidi phip cu thé d€ xdy dung hé thdng hiu ky
chitng khodn toan cau nhu gidi phdp v€ khung phdp Iy, cong nghé théng tin, sk
dung céc tidu chuin quéc t&, k¥ thuit nghiép vu véi nhitng 1§ tinh va budc di
trong ting giai doan cu thé.

Qua 46, viéc trién khai nghién ciu cac dich vu luu ky, thanh todn bu trir
chitng khodn quéc t€ c6 § nghia thi€t thic trong viéc gbp phan phic hoa k&
hoach m3 réng va hdi nhdp quéc t€ cho thi trudng vén trong nude, tao tinh chi
ddng trong vi€c thuc hién chinh sich phat tri€n kinh t€ va hoi nhﬁp cla Béng
va Nha nudc trong cic giai doan ti€p theo. Pong thdi d€ tai ndy s& cdn 12 tai
liéu tham khio hitu ich v& chuyén mon cho cin bd cong chifc trong Yinh vyrc hu
k¥, thanh todn bu trif va ding ky chiing khodn.
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