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MO HINH HE THONG LUUKY TRUC TIEP
TAI TRUNG TAM LUU KY CHUNG KHOAN

( jl‘lng vdi sy phdt trién thin tdc clia
nganh céng nghé tin-hoc, nganh
cdng nghi€ép ching khodn da cé

nhitng buéc nhdy vot manh mé, cdc hoat dong

giao dich trén thi trudng ching khodn th€ gidi
chuyén tir phuong thitc giao dich thd cong
sang phuong thic giao dich bdn ty ddng va
tu dong hoan toan nhd tng dung nhitng thanh
tru clia cong nghé tin hoc. Cdc dich vu hd
trg bao gdm céc hoat dong luu ky, thanh todn
bu trr, ding ky ching khodn 1a cdc dich vu
tai chinh gitip cho viéc hoan tit giao dich trén
thi trudng ching khodn cling dugc cong nghé
héa cao nhim lam ting tinh hiéu qud cta thi
trudng, do tin ciy cao tao niém tin cho ngudi
diu tu tham gia thi trudng. Ngay nay, hiu hét
cdc qudc gia cé thi trudng chitng khodn da
va dang hudng téi xay dung mot Trung tdm

Ivu ky ching khodn Qudc gia doc 1ap, duy

nhi't cung cdp cdc dich vu ding ky, luu ky,

thanh todn bu trtr cho toan thi trudng.

Hé théng luu ky chitng khodn 1a mot tap
hgp cdc dinh ché ghi s6 bao gdm Trung tim
luu ky chitng khodn (TTLKCK) va cdc td chic
lvu ky thanh vién. Hé théng luu ky chdng
khodn tai TTLKCK déng vai tro 1a ndi tdp
trung va phi vat chdt héa ching chi ching
khodn nhim ddm bdo toan bo cdc giao dich
trén thi trudng chiing khodn dudc thyc hién
dudi hinh thitc 1a cdc bit todn ghi s6 (dudi
dang tai khodn chdng khodn).

Pic di€ém quan trong nhd't cdia phuong
phdp bit todn ghi s6 1a viéc chuyén giao mot
s6 lugng chitng khodn nao d6 da mua hoic
da bdn dudc chuyén giao mdt cich don gidn
bing cdch 1dp biit todn n¢ hoic c6 chuyén
khodn tir tai khodn nay sang tai khodn khéc
trén s6 sdch k&€ todn cia TTLKCK va tai cdc
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t6 chitc lvu ky thanh vién. Trong mot hé
thong Ivu ky ching khodn cu thé, ¢c6 sy phan
chia trach nhiém ghi s§ giita cdc cdp trung
gian véi nhau. Cdc TTLKCK tip trung & mbi
qudc gia tiy thudc vao diéu kién hoan cidnh
va nhu cau phdt trién thi trudng ma Iya chon
mdt mo hinh thich hgp, chung quy lai c6 hai
md hinh hé théng luu ky chitng khodn phd
bi€n sau:

Mo hinh hé thong chitng khoan da cap (hé
thong giit gidn tiép): 1a mo6 hinh quin ly tai
khodn luwu ky chitng khodn clia ngudi dau tu
qua cdp trung gian, trong do:

- CAp trung gian diu tién 13 cdc thanh vién
luvu ky ( thanh vién luvu ky tryc ti€p) gom cé
cdc cOng ty ching khodn, cdc ngdn hang
thuong mai di di€u kién lam thanh vién cda
TTLKCK. C4c thanh vién luu ky 1a c4p trung
gian qudn ly tryc ti€p tai khodn cla tirng ngudi
dau tu. Ngoai ra, cdn c6 cdp trung gian ti€p
theo 1a cdc t§ chic lvu ky (thanh vién luu ky
khong truc ti€p)- indirect participant -khong
la thanh vién luu ky cia TTLKCK nhung thyc
hién cung cip cdc dich vu cho cdc thanh vién
luu ky truc tiép.

- Cap cao nhdt 1a TTLKCK qudn ly tai
khodn téng hgp clia cdc thanh vién luu ky,
theo d6i quén ly tdch biét tai khodn luu ky
chiing khodn cda chinh thanh vién luu ky va
tai khodn luu ky ching khodn ctia khiach hang
ctia thanh vién luu ky.

M6 hinh nay dang dugc dp dung tai mot
s6 nudc cé thdi gian phdt trién thi trudng
chirng khodn 1du doi. Trung tdm luu ky ching
khodn Viét Nam giai doan hi€én nay cling
dang 4p dung theo mo6 hinh nay.

Uu BIEM:
- Hé thong quan ly tai khodn luu ky chitng

khoan gon nhe, phdn chia trach nhiém qudn
ly cho tong c4&p, Trung tdm lwu ky ching
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khodn chi qudn 1y dén tai khodn cia cdc
thanh vién luwu ky va viéc quén 1y cédc tai sdn
ciia khdch hang dugc chia sé cho cdc thanh
vién luu ky.

- Chi phi diu tu trang thiét bi, cong nghé
dugc dan trdi cho cdc thanh vién luu ky va
trung tdm luu ky chitng khodn va khdéng doi
hdi trinh d6 c6ng nghé tin hoc cao.

NHUGC DIEM:

Viéc thuc hién qudn ly hai cip giffta trung
tdm luu ky va cdc thanh vién luu ky lam cho
co s dit liéu vé quyén sd hitu chi ti€t clia
tirng ngudi diu tu bi phdn tdn tai nhiéu dinh
ch& khdc nhau.Vi viy, d€ ddm bdo cho thi
trudng hoat dong hiéu qua, moé hinh nay doi
héi phdi thi€t 14p mot hé thdng gidm sdt cdc
thanh vién luu ky cong phu va ti mi. Pong
thdi doi héi phdi c6 mot hé théng phdp ly
dugc thi€t k&€ mot cach hoan chinh nhim bdo
vé ngudi dau tu trong cdc rii ro vé phan dinh
tai sdn khdach hang va bdo vé tai san khdch
hang, xit 1y quyén tai sdn trong cdc tinh
huéng hoat dong y&u kém, sai trdi, phd sdn
cia cdc dinh ché trung gian.

Mo hinh hé thong luu ky chitng khodn mot
cAp (hé thong ndm giit truc tiép): La mo hinh
quén ly tai khodn luu ky ching khodn cia
ngudi diu tu truc ti€p tai TTLKCK thong qua
cic Pai ly luu ky va ngudi dau tv duge st
dung truc ti€p cdc dich vu Ivu ky cida
TTLKCK.

0 mo hinh nay, cic Cong ty chirng khodn,
Ngin hang thuong mai (goi tit 1a cdc TS chiic
lvu ky) ddp ¢ng di cdc diéu kién theo yéu
ciu TTLKCK sé& trd thanh Pai 1y luu ky cda
TTLKCK. Cic Pai 1y Ivu ky sé& ti€p xiic truc
ti€p v6i ngudi dau tu va lam trung gian cung
cip cédc dich vu gitta TTLKCK va ngudi dau
tu, mdt s6 dich vu khdc nhu théng tin tai
khodn luu ky ching khodn cia khdch hang,
thyc hién quyén..., TTLKCK c6 thé cung cap
tryc ti€p cho khdch hang thong qua hé thong
mang dién tu.

Nhitng vu thé von c¢6 cia hé théng nay la:

- Hé thong ndm gift tryc ti€p han ch€ cdc
dinh ché ghi s8 trung gian nén toan bo hd so
tai khodn luu ky chdng khodn clia ngudi sd
hitu ching khodn dugc phdn dnh tdc thsi va
tap trung tai mot trung tim luwu ky duy nhi't,
tao thinh mot co sd dit liéu thdng nhat, day
di dé& dang ki€m sodt dugc quyén sd hiru, i
16 nim git cda tirng ngudi diu tu cling nhu
theo ddi cdc trang thdi cla tai khodn luu ky
chitng khodn trén thi trudng.

- Péng thdi, hé thdng nay cung cdp cdc
dich vu tién ich cho ngudi sd hifu ching
khodn, ho d& dang ki€m sodt dudc tit ca cic
giao dich trén tai khodn luu ky chiing khodn
tiic thdi va cdc quyén lién quan tai TS chic
phdt hanh tryc ti€p tai TTLKCK.

- Hé thong mang dong nhat, nhim bdo dim
tién 1¢i va toc do cho cd hé thong mang, dé

LE KHAI TRUONG

HOAT DONG DAU GIA 00 PHAN VA
PAU GIA BAN O PHAN CTCP SCA VIET NAM (VINAMILK)
™® HCM Nody 17 thing 2 gam 2005
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dang ki€m sodt rii ro va bdo ddm an ninh
mang.

Tuy nhién hé thong nay doi hdi phdi diau
tv trang thi€t bi, cdng nghé trinh do cao, dao
tao nguén nhian lyc ddp ng dugc yéu ciu
cong nghé tién ti€n véi chi phi rit t6n kém
cho TTLKCK. Ngudgc lai, cdc dai ly luu ky
chi can trang thiét bi nhitng thi€t bi, cong nghé
don gidn.

Qua phan tich trén, hé thdng nim gitt truc
ti€p da va s& 1a mot hé thdng dem lai nhiéu
1¢i ich va wu th& hon cho cdc bén tham gia
thi trudng, 1a xu th€ tat y&u cho cdc TTLKCK
thé gidi lwa chon nhim dem lai hiéu qué 61
uu cho thi trudng.

Mo hinh hé thong luu ky mot cip (hé thong
nim giit trye ti€p) nhu sau:

MO HINH HE THONG LUU KY MOT CAP
(HE THONG NAM GIU TRUC TIEP)

- Trung tim luu ky ching khodn ciia mot
qudc gia 12 noi duy nhat thyc hién qudn ly tai
khodn luu ky truc ti€p dé€n tirng ngudi ddu
tu. Cdc dai ly luu ky la trung gian trung

chuyén cdc yéu cdu ciia ngudi diu tu dén
TTLKCK théng qua hé thong mang k€t ndi
tryc tuyén giita cdc tram lam viéc tai cdc dai
1y lwu ky v6i hé thong luu ky cia TTLKCK.
Ngoai ra, mot s6 td chitc diu tu nhu Ngin
hiang, Quy ddu tu hodc cdc t6 chitc khdc
thudng xuyén giao dich véi khdi lugng 16n
c6 thé ding ky md tai khodn luu ky chirng
khodn va dugc cung tng dich vu luu ky truc
ti€p v6i TTLKCK khong phdi thong qua cdc
dai ly luu ky.

- Ngudi dau tr mudn st dung cdc dich vu
luvu ky tai TTLKCK phdi thuc hién md tai
khodn luu ky ching khodn va dudc cung tng
cdc dich vu luu ky tai cdc dai 1y Iuu ky theo
trinh ty sau:

(1) Khéach hang lam thd tuc md tai khoan
luu ky chitng khodn tai dai 1y luu ky va nhan
vién nghi€p vu s€ nhdp cdc thong tin li€n
quan dé€n viéc md tai khodn ctia khdch hang
tai m4y tram lam viéc cla dai ly luu ky va dit
liéu dugc truyén qua mang vao hé thong mdy
lvu ky chdéng khodn tai TTLKCK. Tai
TTLKCK sé& ki€m tra tinh day dd, hop 1& va
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duyét hd so md tai khodn qua man hinh va
tai tram lam viéc cda dai ly luvu ky ching
khodn c6 li€n quan s€ nhan dudc thong bdo
chdp nhin hoic khong chidp nhan. Né&u thong
bdo 12 chdp nhdn hé théng sé ty sinh ra s6
hiéu tai khoan luu ky chitng khodn cho khach
hang theo quy tic di dinh truéc. Mbi khdch
hang s& dugc cAp mot s6 hiéu tai khodn, s6
hiéu tai khodn nay sé dugc st dung théng
nha't trong dit 1énh giao dich trén hé thong
giao dich va thuc hién tit cd cdc giao dich
trén tai khoan luu ky ching khodn ctia khach
hang tai TTLKCK.

(2) Khdch hang chi dudc cung cap cédc dich
vu luu ky chitng khodn sau khi da thyc hién
md tai khodn luu ky ching khodn vdi
TTLKCK. Cdc dich vu lién quan dén viéc ky
gtti, rit, chuyén nhugng ching khodn, khich
hang gt yéu ciu tai dai 1y lvu ky ndi khdch
hang md tai khodn, cdc théng tin nay dugc
nhip vao tai cdc tram lam viéc cla dai 1y Iuu
ky chitng khodn va dit liéu duge chuyén vao
hé théng mdy luu ky ching khodn tai
TTLKCK va sé& dugc phdn dnh cdc bit todn
ng c6 trén tai khodn lién quan ctia khach hang
va tai tram lam viéc cla cdc dai 1y ndi khach
hang md tai khodn sé& c6 trdch nhiém ki€m
tra d6i chi€u va in cdc bdo cdo, sao ké so du
tai khodn cho khdach hang.

Viéc thuc hién cdc quyén cho ngudi sé hitu
chiing khodn tai t6 chitc phat hanh, thong qua
viéc qudn ly tryc ti€p tai khodn luu ky clia
khdch hang TTLKCK thay mat cho cdc khach
hang thyc hién cdc quyén va thong bdo cho
khdch hang thong qua cdc dai ly luu ky.

(3) Thanh todn cdc giao dich mua bdn
chitng khodn: khi ngudi diu tu dit cdc 1énh
mua- bdn ching khodn tai cdc cong ty ching
khodn va 1énh dugc chuyén vio hé thong mdy
luu ky d€ ki€m tra ky quy tru6e khi 1énh dudc
chuyén vao hé thdng giao dich.

B Tai khodn luvu ky ching khodn cia
ngudi dau tu dit Iénh bdn sé dugc ghi gidm
ngay khi 1énh dugc khép. S lugng ching
khodn dugc khép 1€énh s€ dugc theo doi trong
tai khodn ching khodn da giao dich chg
chuyén giao clia ngudi dau tu. Tai khodn luu
ky chitng khodn clia ngudi diu tu dit 1énh
mua da dugc khép 1€nh sé dudc ghi ting
chitng khodn vao ngay thanh todn (T+3).

B Dd6i vdi giao dich bdn ching khodn
khéng thyc hién bu trd ching khodn ma
thanh todn tryc ti€p trén tai khodn luwu ky
chitng khodn clia ngudi diu tu, vao ngay thanh
todn hé thong thanh todn tai TTLKCK sé& tu
dong chuyén khoan so chitng khoan phai giao
trén tai khodn chdng khodn da giao dich cia
ngudi diu tu bén ban vao tai khodn luu ky
chitng khodn clia bén mua théng qua tai khodn
trung gian 1a tai khodn thanh todn chiing
khodn da giao dich ddng tén TTLKCK vao
ngay thanh todn.

B Ddi véi cdc giao dich mua ching
khodn: TTLKCK thuc hién bu trir tién chi dén
cdc dai ly luu ky, ngdn hang chi dinh thanh
todn sé& thanh todn so tién rong phdi trd hoic
dudc nhin gitta cdc dai ly luu ky thong qua
tai khodn thanh todn trung gian la tai khodn
tién gii thanh todn b trir giao dich ding tén
TTLKCK vao ngay thanh todn. Va cdc dai ly
luu ky sé truc ti€p thanh todn tién cho ngudi
dau tu.

B Thanh todn tién chuyén giao ching
khodn dugc thuc hién theo nguyén tic
chuyén giao chiing khoan ddng thdi v6i thanh
todn tién, chu ky thanh todn theo quy dinh
(T+3).

V§i nhitng tién ich ciia m6 hinh hé thong
lvu ky mot cAp, hé thong nay sé tao dudc su
tin cdy, tinh an toadn cao trong viéc qudn ly
tai sdn cho khdch hang va giip cho khdch
hang dé dang truy cip dudc cdc thdng tin giao
dich trén tai khodn luu ky chdng khodn tic
thdi, day dd tai TTLKCK. Ngoai ra, cdc khdch
hiang c6 thé truy vdn cdc thong tin lién quan
khdc nhu: thyc hién quyén, phdt hanh, cdc
thong tin khdc.®

Tap chi Cong nghé Ngan hang
SO 2 (thdng 01/2005), Trang 63, Tén bdng:

Sai: “Ldi sudt binh quan ciia VND va USD”

Puing: “Bdng ldi sudt tiét kiém trén dia ban thanh
phé"Ho Chi Minh”
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