GIAO TRINH THi TRUONG CHUNG KHOAN

CHUONG 7

LUU KY, DANG KY VA THANH TOAN
BU TRU CHUNG KHOAN

7.1. NHUNG VAN PE CO BAN VE LUU KY, PANG KY VA
THANH TOAN BU TRU CHUNG KHOAN

7.1.1. Khai niém

a) Luu ky chitng khan

O méi nudc s& c6 nhitng khdi niém riéng vé luu ky chiing khoén nhung
nhin chung, c¢6 thé hiéu luu ky chiing khoan 1a: "Hoat dong tong hop bao
gom 2 nghiép vu: luu giit va diéu hanh chitng khodn theo su uy thdc cua
nguoi so hitu chiing khodn".

G Viéet Nam, theo quyét dinh s6 05/1999/QD-UBCK3 ngay 27/3/1999,
luu ky chitng khodn la hoat dong luu giit, bdo qudn chitng khodn cuia khdch
hang va giup khdch hang thuc hién cdc quyén cua minh doi voi chiing khodn
luu ky.

Trong lich st da c6 nhiéu hinh thic Iuu gitt ching khodn nhu: tu luu
giflt, luu gilt tai ngan hang thuong mai hoac cong ty chiing khodn; tdi luu ky
(luru gitr) tai Trung tam luu ky chitng khodn.

Thoi ky dau ctia TTCK, nha dau tu phai tu gitt va bao quan chiing khoan
cho minh, diéu d6 da phét sinh nhiéu khé6 khan:

- Thit nhit, cac nha dau tu phai tu bao quan ching khoan trudc nguy
co bi hu hong, mat céap va that lac.

- Tht hai, cdc nha dau tu phai thudng xuyén theo doi nhitng thong tin
vé chitng khodn dang nam gift, chang han nhiing thong tin vé gid c4, nhiing
lénh dat mua clia khéch hang, thoi gian chi trd c6 tic cla cdc ¢d phiéu...

Thit ba, t6n nhiéu chi phi cho viéc van chuyén va gift an toan cho chiing
khodn.
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Trude nhitng khé khan trén, cidc ngan hang thuong mai va cic cong ty
chiing khoan da cung cap mot dich vu méi cho cac nha dau tu ching khoan,
dé6 1a dich vu luu ky chiing khodn. Dich vu nay mot mat giai quyét dugc
nhitng bat loi trén cho cdc nha dau tu, mat khac tao nguén thu cho céc t6
chtc trung gian nhan luu ky ching khoén tir phi luu giit ho ching khodn,
thanh todn uy nhiém thu, uy nhiém chi, chiét khdu, thu ho lgi tic ching
khodn, thanh toan trdi phi€u dén han...

b) Pang ky chiing khoan

Ddng ky chung khodn la hoat dong ghi nhdn va theo doi nhitng thong
tin vé nguoi sé hitu chitng khodn, bao gom cdc thong tin vé: loai ching
khodn, s¢ luong chitng khodn theo timg logi ciia timg nguoi s hitu. O Viét
Nam, theo quyét dinh s6 05/1999/Qb-UBCK3, dang ky ching khoén 1a viéc
ghi nhan quyén s& hitu, cdc quyén khdc va nghia vu lién quan clia ngudi nam
gilt chiing khodn bang mot hé théng thong tin Iuu giit trong céc tai khoan luu
ky chiing khoan.

D¢ thuc hién cdc quyén clia minh d6i véi ching khoan dang nam gitt,
nha dau tu phai thuc hién dang ky tén minh trong danh sach ngudi s& hitu
ching khodn ctia t6 chic phat hanh va dé phan biét cic loai chiing khoén,
cac ching khodn can duogc dang ky véi nhiing thong tin co ban sau: tén, loai
chiing khodn, ménh gi4, téng s6 ching khoan phat hanh.

Ngoai ra, trong hoat dong dang ky chitng khoan nguoi s& hitu chiing
khodn ciling phai cung cdp thong tin nhu: tén, qudc tich, dia chi, s6 ching
khoén nam gifr...

¢) Thanh toan bu trur chitng khoan

Thanh todn b trir chitng khodn la hoat dong ludn chuyén chimg khodn
trén cdc tai khodn luu ky dudi su diéu hanh cua trung tdm luu ky, thanh todn
bu tri chiing khodn.

Hoat dong thanh toan bu trir ching khodn khong thuc hién doéi véi cac
ching khoan luu ky kin, con do6i véi céc loai ching khoan dugc luu ky mé
thi hoat dong nay chi 4p dung d6i v6i ching khoan duge luu ky téng hop.
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Thicc chdt cua hoat dong thanh todn b triv chiing khodn la viéc chuyén
giao quyén so hitu chitng khodn giita nhitng khdch hang cé ching khodn
dang dvoc luu ky tong hop tai mot t6 chiic luu ky. C6 nghia 1a: sau khi hoat
dong thanh todn bu trir chiing khodn dugc hoan tat thi c6 su thay déi vé quy
mo phén ching khoan ma khach hang dang nam giit trong khoi lugng ching
khoan Iuu ky téng hop.

Dé thuc hién duoc hoat dong ndy, cac ching khodn luu ky cin c6 céc
diéu kién sau:

- Ching khoén phai 1a cdc chiing khodn dugc chuyén nhuong tu do, vi
vay, thuong la cac ching khoan vo danh.

- Chiing khoén phai dugc luu ky téng hop tai céc trung tam luu ky.

-C4c do6i tac giao dich phai c6 tai khoan luu ky téng hop tai céc trung
tam luu ky.

7.1.2. Vai tro, chitc ning cua hé théng luu ky, ding ky va
thanh toan bu trir chirng khoan

a) Vai tro

Hé thong luu ky, dang ky va thanh todn bu trir chiing khoan c¢6 vai tro
hét stc quan trong d6i v6i hoat dong cua thi trudng ching khodn, thé hién:

- Thit nhdt, thuc hién thanh todn cdc giao dich chitng khodn, dam bdo
cho cdc giao dich chitg khodn duoc hoan tdt.

Khi giao dich ching khoén dugc thuc hién, cin c6 su thanh toan dé
chuyén giao dugc quyén s& hitu ching khoan va thanh toén duogc tién giita
cic bén tham gia giao dich. Nho hoat dong thanh todn, ngudi mua ching
khodn nhan dugc ching khodn va ngudi ban chiing khoan nhan dugc tién.
Nhiém vu cta hé thong 1a sau méi giao dich, xac dinh dugc bén giao ching
khodn va bén nhan ching khoén, bén tra tién va bén nhan tién, khéi lugng
chitng khodn giao dich va téng sd tién thanh todn.

Thit hai, gitip cho viéc quan ly hiéu qud thi truong chitng khodn.

Nho nam dugc céc thong tin vé ngudi s& hitu chiing khoan thong qua
viéc dang ky chiing khodn, cdc nha quan 1y biét dugc ty 1¢ ndm giit ching
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khodn cua nhitng ngudi s& hitu ching khodn, kip thoi dua ra cdc quyét dinh
xu ly khi ty 1& s& hitu ctia mot s6 doi tugng vuot qua mic quy dinh ctia phép
luat ching khodn hién hanh.

Qua hé thong nay, cdc nha quan ly cling nhu céc nha dau tu biét dugc
nhitng thong tin vé céc chiing khoan bi mat cap hay khong con gia tri luu
hanh. Dong thoi, hé thong ciing dua ra nhiing quy dinh d6i véi cac d6i tugng
tham gia nhim dam bdo su thong nhat gitta cdc thanh vién tham gia hé
thong, gép phan 6n dinh thi truong.

Thit ba, gidm chi phi cho cdc chii thé tham gia thi truong chitng khodn.

Khi hé thong luu ky, dang ky va thanh todn bu trir chiing khoan phat
trién dén mot mitc do nhat dinh thi viéc quan ly ching khodn sé dugc thuc
hién qua hé thong tu dong. Diéu d6 lam giam duoc thoi gian, giam chi ph,
tranh dugc nhitng nham 14n trong khau nhan, kiém dém chitng khoan khi
thanh toan khong qua hé thong.

Ngoai ra, hé thong thuc hién viéc luu ky tap trung hoac thuc hién phi
vat chat hoa ching khoan nén tiét kiém duoc cac chi phi trong in 4n ching
chi ching khodn, bao quan chiing chi.

Thit tu, gop phan giam rui ro cho hoat dong thi truong.

Kinh nghiém cho thdy, thoi gian thanh toan cang dai thi rui ro xay ra
cho céc do6i tuong tham gia thi trudng cang 16n. Cac rui ro xuat phét tir nhiéu
nguyén nhan va tir nhiéu phia. Rli ro xay ra c6 thé 1a do 16i cha mdy tinh
hay do 16i clia con nguoi gay ra, hoac 1a rai ro do cdc doi tuong tham gia
mat kha nang thanh todn. Hé thong luu ky, dang ky va thanh todn bu trir
ching khoén gitp cho thoi gian thanh todn dugc it ngan va tir d6 gép phan
giam thiéu rai ro.

Vi hé thong luu ky, dang ky va thanh toan bu trir chiing khoén, hau hét
céc thanh to4n déu dugc thuc hién qua biit todn ghi s6, gidm bét déng ké su
chuyén giao ching khodn vat chat, 1am giam rti ro do bi mat cap. Bén canh
do, hé thong nay cho phép chiing ta c6 thé tién hanh thanh todn bu trir song
phuong va da phuong, tir d6 rit ngan thoi gian va an toan, giam chi phi so
vGi hinh thic thanh todn bu trir theo ting 1an giao dich.
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Thir nam, dam bdo thuc hién thanh toan nhanh gép phan giip cdc doi
tuong ciia hé thong tdng vong quay cia von.

Khi chua c6 hé thong luu ky, dang ky va thanh todn bu trir ching
khodn, viéc chuyén giao chitng khodn ton nhiéu chi phi, thoi gian kiém dém,
kiém tra tinh that gia ctia chiing khoan, va sy lang phi nay xdy ra cho ca hai
bén mua va ban chitng khodn.

Su xuat hién ctia hé thong luu ky, dang ky va thanh toan bu trir chiing
khodn da tiét kiém dugc chi phi va thoi gian cho cic doi tugng tham gia thi
truong. Viéc thanh todn bl trir ching khodn nhanh tao diéu kién cho céc
giao dich ti€p theo dugc thuc hién, gitp cho nha ddu tu nim dugc thoi co
kinh doanh, déng vén dugc quay vong nhanh hon.

b) Chirc nang

Hé thong luu ky, dang ky va thanh toan bu trir ching khodn c6 céac chiic
nang sau:

- Thit nhat, quan 1y cac chiing khoan luu ky ctia khach hang.

- Tha hai, ghi nhan quyén s& hitu va cdc thong tin vé tinh tinh thay déi
clia cdc ching khodan luu ky cho khach hang.

- Thit ba, cung cdp thong tin vé chiing khodn gia mao, mat cap.

- Th tu, thuc hién céc nghiép vu thanh todn tién va chuyén giao
ching khodn sau khi cac giao dich dugc thuc hién.

- Thit nam, xt 1y cdc thong tin vé€ viéc thuc hién quyén cua ngudi s
hitu chiing khoan d6i véi cdc t6 chic phat hanh nhu: thong bdo hop dai hoi
dong c6 dong, dai dién uy quyén... va gitp khiach hang thuc hién quyén
thong qua mang lu6i cua hé thong.

- Thit sau, phan phéi 13i, trd vén goc va cé tiic cho ngudi s& hitu chiing
khoan.

- Thit bay, gitp quan 1y ty 1é ndm giit chia nguoi s& hitu chiing khoan.

- Thit tdm, cung cép cac dich vu khéc lién quan dén ching khoan nhu:
cam c0 chiing khodn, thu ho thué...
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7.2. HOAT PONG LUU KY CHUNG KHOAN
7.2.1. Cac nguyén tic cua hoat dong luu ky chirng khoan

- Mai khach hang chi dugc mé tai khoan Iuu ky tai mot thanh vién luu
ky. Khach hang s€ dit Iénh, giao dich thong qua chinh thanh vién Iuu ky.

- Khach hang 1a ¢4 nhan t6 chiic trong nuéc chi dugc md tai khoan luu
ky tai thanh vién luu ky trong nudc.

- Khéch hang la c4 nhan, t6 chiic nudc ngoai phai mé tai khoan luu ky
tai thanh vién luu ky nude ngoai.

- Céac thanh vién luu ky phai mé tai khoan luu ky chiing khodn cho
khach hang tach biét v6i tai khoan luu ky chiing khodn ctia chinh céc thanh
vién.

- Cac ching khodn niém yét tai S giao dich chiing khoan phai duoc
luu ky tap trung tai S& giao dich ching khodn.

- SDGCK mé va quan ly tai khodn luu ky cho c4c thanh vién dé hach
todn va quan ly cdc chiing khoan ky gtii cho thanh vién. Phan ching khodn
thuoc s& hitu khach hang cua thanh vién sé dugc hach toan vao tai khoan
giao dich chiing khoéan ctia khach hang do SGDCK mé ding tén thanh vién.

- Khi luvu ky chiing khodn tap trung tai S& giao dich ching khoan,
thanh vién luu ky phai nop cho S& giao dich ching khodn day du céac chiing
tir theo quy dinh.

- Chtng khodn duogc luu ky phai hop 1€, khong bi hu hong va khong
thuoc loai bi cdm trao déi.

- Thanh vién luu ky ching khoan giao chiing khoan phai dam bao du
chiing khodn trén tai khoan thanh todan bu trir chiing khodan, phti hop véi cac
ching tlr thanh todn chiing khoan.

7. 2. 2. Cac hinh thuc luu ky ching khoan.

Luu ky chitng khodn duoc chia thanh 2 hinh thitc, d6 1a luu ky chiing
khoan dong (luu ky kin) va luu gitt chiing khoan mé.
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7.2.2.1. Luu ky chimg khoan dong

Pay 1a hinh thic luu gitt trong d6 khach hang thué két an toan clia ngan
hang dé Iuu giit va bao quan ching khoan ctia minh.

Thong thudng, mdi ngan két duge ky hiéu theo s riéng va c6 hai 6
khod. Mot 6 khod ngoai do ngan hang quan 1y (ngay nay 6 kho4 ngoai dugc
diéu hanh tu dong tir trung tam), & khod trong do khach hang quén ly. o)
khod trong chi ¢6 mot chia duy nhat va do khach hang nim giit. Sau khi ky
két hop dong thué két, khach hang tu dong dua ching khodn cua minh vao
luu giit trong két ma khong can su hién dién ctia ngudi thit hai, ké ca dai
dién clia ngan hang.

Ngan hang khong cé quyén biét nhiing gi lién quan dén ching khodn
duoc luu giit trong két. Vi vay, ngan hang khong thé thuc hién dugc céc
nghiép vu lién quan dén ching khoén nhu thu ho loi tdc, thuc thi cdc quyén
va nghia vu phat sinh tir ching khodn. Ngan hang chi cé quyén thué¢ méo
khod két va tam giit chiing khodn trong trudng hop khach hang khong thanh
toan phi thué két sau mot thoi han quy dinh trong hop dong.

Hinh thitc luu ky nay vé ban chét chi 1a su luu gilt, bao quan ching
khodn cho khdch hang. Trong hinh thifc ndy, t6 chic Iuu gitt chi chiu trdch
nhiém bdo hiém tai san ky giri theo mot han mic nhat dinh. Mot khi gia tri
chiing khoédn ky gui cia khach hang trén han mic nay van con ton tai thi
kh4ch hang phai thong bdo cho t6 chiic luu ky va t6 chiic nay sé thuc hién
chiic nang "dai ly hgp déng bao hiém chiing khoan" phuc vu khéch hang
Iuu ky.

7.2.2.2. Luu kj mé

Day la hinh thitc luu gilt ching khodn trong d6 ching khoan dugc trao
cho t6 chic luu gift va t6 chitc nay khong chi thuc hién chic nang bao quan
ma con thuc hién ca chitc nang di€éu hanh ching khodn theo su uy thic cua
khéach hang.

Can ct vao trach nhiém va quyén han ctia t6 chic luu ky trong viéc diéu
hanh ching khodn, luu ky mé duge chia thanh:

- Luu ky biét lap;
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- Luu ky hoan déi;

- Luu ky t6ng hop;

- Luu ky tai t6 chic thi ba:;

- Luu ky thé chap;

- Luu ky phong toa;

a. Luu ky biét ldp: day la hoat dong luu ky chiing khoan trong dé chiing
khodn ctia khach hang doc 1ap véi chiing khoén cta t6 chiic Iuu ky. T6 chic
luu ky c6 trach nhiém luu gitt chitng khodn theo cic ky hiéu riéng duoc lap
cho timg khach hang, theo ting chung loai ching khoan va phai cat git
ching khoén biét 1ap v6i ching khodn ctia t6 chic luu ky cling nhu cta céc
khéach hang luu ky khdc.

Khi ngan hang mua h¢ chitng khoédn cho cic khich hang va dua vao
luu ky biét 1ap theo hop dong mua ban v6i khach hang thi trong mot tuan
ngan hang phai gtri cho khach hang ban danh muc chiing khoan da mua va
da dua vao luu ky, trong d6 phai ghi r6 chung loai, ma s6 gid tri tinh theo
ménh gid va cac dac tinh khac (néu cd) cta ching khoan dugc mua. Ban
thong bao ky hiéu ma s6 chiing khoan dugc coi 1a bang ching vé viéc quyén
sO hitu ching khoan da duoc trao cho nguoi mua.

Khi trong hgp doéng luu ky khong cé quy dinh vé hinh thic luu ky
khéc thi duong nhién duoc coi 1a Iuu ky biét 1ap cho du diéu d6 khong duoc
thé hién trong hop dong.

Té chitc nhan luu ky ciing duge phép dua ching khodn ctia khach
hang luu ky biét 1ap tai mot td chifc thi ba (thudng 1a c4c trung tam luu ky
ching khodn 16n) ma khong can phai cé van ban uy quyén cua khach hang.
Khi d6 t6 chiic nhan luu ky duoc coi 1a t6 chic trung gian luu ky.

Nghiép vu luu ky biét 1ap bao gébm nhiéu cong doan phic tap nén chi
phi luu ky rat cao.

a. Luu ky hodn doi:

Pay Ia hinh thic luu ky trong d6 cho phép t6 chiic luu ky chuyén tra
cho khéach hang cta minh s6 chiing khoan cung chung loai chit khong nhat
thiét phai cing ma s6.
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Khac vé6i luu ky biét lap, & hinh thic Iuu ky hodn déi, méi mot giao
dich luu ky (tdc méi dot luu ky) can phai 1ap mot hgp dong luu ky riéng va
quy dinh 16 hinh thiic lvu ky hoan déi.

Quyén s hitu ctia chu luu ky hodn déi ciing kha phiic tap. Cu thé: trudc
khi hodn d6i thi chu Iuu ky 12 chi s& hitu cha s6 ching khoan duoc Iuu ky
con sau hodn doéi thi lai 1a ch s& hitu ctia s6 ching khoan thay thé.

Luu ky hoan déi dugc xem Ia budc dém hinh thanh nén luu ky tong
hop.

b. Luu ky tong hop:

Luu ky téng hop 1a hinh thic luu ky trong d6 t6 chiic Ivu ky dugc phép
tap hop chung tat ca céc loai luu ky dugc phép chuyén nhugng tu do thudc
viing chuyén khodn ctia nhiéu cht s& hitu thanh mot khéi Iuong téng hop.

Khi chuyén chitng khoén vao luu ky téng hgp, cdc cht s& hitu trd thanh
cdc dong s& hitu phan luu ky trong khoi lugng ching khodn tdng hop cla
cung chung loai chiing khodn ma minh luu ky.

Nhu vay, timg cht s& hitu khong c¢6 quyén doi hoéi t6 chitc luu ky
chuyén tra chinh cdc to chiing khoan ctia minh, chi c¢6 quyén doi chuyén tra
s0 luong t& chiing khodn da dua vao luu ky hay s6 lugng véi gia tri tinh theo
ménh gia. Néu t6 chic luu ky bi pha san thi cac chi Ivu ky dugc hudng dac
quyén truy doi tai san cia minh.

Chuyén khoan chi dugc phép dua vao luu ky téng hop khi ¢6 vin ban uy
quyén cu thé ctia khach hang luu ky.

Luu ky téng hop duoc phan chia thanh: Ivu ky noi ngan hang va luu ky
tai trung tam thanh todn bu trir.

- Luu ky ndi ngan hang la viéc luu gitt chiing khoan tai tru s& clia ngan
hang luu ky.

- Luu ky tai trung tam thanh toidn bu trir chiing khoan la viéc luu giit
khéi Iuong chiing khodn tong hop clia ngan hang luu ky tai trung tam. Trong
giao dich nay, khach hang luu ky chi cin 1ap mot 1an duy nhat hop dong
tong hop va tat ca cdc dot luu ky tong hogp ctia khach hang déu dugc tu dong
dua vao luu ky tai Ngan hang luu ky nay.
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Luu ky tong hop cé wu diém:

- Khéch hang khong phai ton nhiéu chi phi giao dich va chi phi luu ky
do 4p dung hinh thic chuyén khoan chiing khodn ma khong cin chuyén
chiing khodn vé mit co hoc.

- Khach hang luu ky chi cdn 1ap mot 1an hop dong uy thac luu ky téng
hop tai trung tam thanh todn bu trir nén thi tuc don gian va tao cho khach
hang kha nang thuc hién cdc giao dich ching khodn ma khong cén truc tiép
t6i t6 chiic nhan Iuu ky.

d. Luu ky tai t6 chiic thit 3 :

La hinh thic luu ky trong dé céc t6 chic luu ky c6 quyén ding tén t6
chic minh dua chiing khoén ctuia khach hang vao luu ky tai t6 chiic luu ky
khac (t6 chic thit 3) theo phuong thitc Iuu ky biét 1ap hay luu ky téng hop
ma khong can phai ¢6 van ban uy quyén cu thé ctia khdch hang luu ky.

Vé mit ban chat d6 1a viéc tdi luu ky chiing khoén cta thanh vién.

T6 chiie tiép nhan luu
Khach hang luu ky _| ky clia khach hang (t6 _|Té chiic luu ky
"| chitc trung gian luu ky) i thit ba

Hinh thiic nay thuong duoc dp dung:

- Db6i véi chitng khoén thuoc khoi lugng chitng khodn téng hop tai mot
ngan hang luu ky.

- Khi t6 chic trung gian luu ky khong c6 du hé théng két an toan luu
git.

- Khi muén luu trit chitng khodn tai dia diém gan cdc SGDCK.

Néu theo phuong thic luu ky tdng hop:

- Khi chuyén chiing khodn vao luu ky téng hop, t6 chiic trung gian luu
ky phéi thong bdo rd cho t6 chiic thit ba vé viéc chitng khodn cua t6 chitc
trung gian luu ky hay cta khach hang. Néu khong c6 thong bdo thi mac
nhién cong nhan s6 ching khoén dé thuoc quyén s hitu khach hang cua t6
chtc trung gian luu ky.
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- T6 chic luu ky c6 trach nhiém lap tai khoan cho mot té chic trung
gian luu ky. D6 la:

+) Tai khodn Iuu ky A: tai khoan chiing khoén ctia t6 chiic trung gian
Iuu ky.

+) Tai khodn luu ky B: tai khoan ching khoan cho khach hang.

Maéi khi diéu hanh chiing khoén trén tai khoan luu ky B, t6 chiic
trung gian luu ky phai giri ban minh ching diéu hanh ching khoén trén tai
khoan luu ky B theo 1énh cta khach hang. Khi diéu hanh chiing khodn trén
tai khoan Iuu ky A, t6 chiic trung gian luu ky phai gii van ban thong béo 1o
chiing khoan thudc s& hitu ctia chinh t6 chic Iuu ky.

T6 chic luu ky tha ba chi dugc phép phong tod chiing khodn ctia khach
hang thudc t6 chifc trung gian luu ky khi phét sinh cdc khoan phéi thu lién
quan dén ching khoén trén céc tai khoan nay nhu cac khoan phi luu ky chua
duoc thanh toan.

T6 chitc Ivu ky chi duoc phép thé chap chitng khodn ctia khach hang
duoc luu ky tai t6 chiic luu ky thit ba trong cdc trudng hop:

- Khi t6 chic trung gian luu ky cap tin dung cho khach hang luu ky va
duoc thé chdp bing chiing khoan dugc dua vao luu ky téng hop tai t6 chiic
nay.

- Khdch hang luu ky ¢6 van ban uy quyén cho t6 chic trung gian luu ky
tai tai khoan chiing khoén ctia minh khi t6 chiic ndy c6 nhu ciu tai cap von
tr t6 chiic luu ky thit ba.

e. Luu ky thé chdp ciia khdch hang:

Day 1a hinh thic luu ky trong d6 chitng khoan hién dang luu ky trén tai
khoan chitng khodn ctia khach hang duoc t6 chic trung gian Ivu ky dem thé
chap cho doi tdc thi ba (chi ng) dé vay von. Khi d6, t6 chiic luu ky phai
dong dau thé€ chap kém ho tén (tén hiéu) cia nguoi chi ng (ma ching khoan
duoc th€ chap cho ngudi chli ng nay) tai cdc phan ching khodn dugc thé
chap trén tai khoan luu ky khach hang.
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Viéc chuyén quyén s hitu cdc chiing khodn dugc thé chip c6 thé dugc
thuc hién nhu sau:

- T4ch chiing khodn khéi tai khoan luu ky khi ¢6 1énh yéu cdu chuyén
giao chiing khodn.

- Thong qua mot hop dong giita t6 chic tin dung (t6 chic luu ky) va
khach hang luu ky (ngudi th€ chdp) tao quyén dong s& hitu truc ti€p s6
ching khoén dugc thé chip. Trong trudng hop nay, viéc chuyén giao ching
khoén chi dugc thuc hién theo cach chuyén giao dong thoi cho ngudi luu ky
va chu no.

f- Luu ky phong tod:

Luu ky phong toa la hinh thitc luu ky trong d6 nguoi chl s& hitu sé
khong dugc sur dung phan tai san thudc tai khoan luu ky phong toa, s6 ching
khoén nay chi c6 muc dich 12 dé dam bao an toan cho chi s& hitu hay cac
khach hang ctia cht s& hitu trong cac truong hop sau:

- C4c t6 chifc bao hiém d6i vé6i s6 von du phong bat buoc theo luat dinh
clia céc t6 chic nay.

- Céc cong ty dau tu von doi vai cac tai san quy thudc dién khong ché
str dung (di€u hanh) theo quy dinh trong diéu 1¢& quy.

7.2.3. Hoat dong luu ky chirng khoan

Hoat dong luu ky ching khodn bao gom céc ndi dung sau day:

7.2.3.1. M6 tai khoan luu ky chiing khoan

Tai khoan luu ky ching khodn 12 tai khoan dung dé hach toan viéc g,
rit hodc chuyén nhugng chitng khodn; hach toan viéc giao va nhan ching
khoén.

Tai khoan luu ky chitng khodn gom cdc loai:

- Tai khoan chiing khoén giao dich

- Tai khoan ching khodn cam c6

- Tai khoan ching khodn cho niém yét
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- Tai khoan ching khoén cho rit

- Tai khoan thanh toan bu trir chiing khoan da giao dich

- Cac tai khoan khac

Khach hang muon glri chiing khodn tai thanh vién luu ky thi phai lam
tht tuc moé tai khoan luu ky chitng khoan va khach hang chi duge phép dat
lénh, giao dich thong qua chinh thanh vién Iuu ky d6, thanh vién Iuu ky c6
nghia vu mé va quan 1y tai khoan luu ky chiing khodn cho moi khach hang
gui chiing khoan.

Trung tam giao dich chiing khodn s& mé tai khoan luu ky ching khoan
dé hach toan va quéan Iy céc ching khodn ky gli cho thanh vién luu ky.
Puong nhién, trung tam giao dich ching khoan cling s€ md tai khoan cho
phan chiing khoédn thuoc s& hitu cua khach hang cua thanh vién luu ky tach
biét v6i phan chiing khoéan ctia chinh thanh vién luu ky do.

7.2.3.2. Ky gui chitng khoan

Day 1a budce trong d6 khach hang gui ching khoén thudc s& hitu cua ho
vao thanh vién luu ky noi ho mé tai khoan luu ky ching khoan. Sau do,
thanh vién luu ky s€ tdi ky gui chiing khoan ctia khach hang vao trung tam
giao dich chiing khodn (qua trinh luu ky 2 cép)

Qui trinh ky gtri chitng khoan dugc ti€n hanh nhu sau:

- Ky gui chitng khodn tai thanh vién luu ky

Khach hang ndp chiing khoan tai thanh vién luu ky, noi khach hang mé&
tai khoan Iuu ky ching khoan. Dé xac dinh chinh xdc chi s& hitu ching
khodan, déi v6i cdc chitng chi ¢6 phi€u, trai phi€u ghi danh khi ky gtii phai c6
ky hau cta khach hang trén to ching chi. Trong cdc trudng hop khéc, can
phai ¢6 cdc cdn ct x4c minh quyén s& hitu ching khodn clia ngudi s& hitu
chitng khoan do t6 chiic phat hanh lap.

- Thanh vién luu ky tiép nhdn va hach todn chiing khodn ky giri

Sau khi nhan dugc ddy du ho so luu ky ching khodan do khach hang
nop, thanh vién luu ky hach todn s6 ¢6 phi€u, trai phi€u cho khach hang gt
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vao tai khoan luu ky chitng khoan cua khach hang va giri cho khach hang
ban xac nhan ky glri ching khoan. Thanh vién luu ky ching khoan vao trung
tam giao dich ching khoan.

Sau khi thanh vién tdi luu ky s6 chiing khodn ctia khach hang vao Trung
tam luu ky thudc S& giao dich ching khodn va nhan duoc gidy bao C6 cua
Trung tam thi thoi diém d6 khdch hang méi dugc phép dit Iénh giao dich
hay ti€n hanh nghiép vu khac d6i véi s6 ching khoan ky gii.

- Thanh vién tdi luu ky chitng khodn vao Trung tdm luu ky chitng khodn

Chitng khoan ky glii ciia khach hang dugc thanh vién tai luu ky vao
trung tam giao dich trong thoi gian sém nhat. Quy trinh tai luu ky cua khach
hang do thanh vién thuc hién phu thudc vao hinh thitc chiing khoan ky gui 1a
céc chiing khoan chiét khau hay ching khodn ghi s6.

Dai véi cac ching chi chiing khodn, thanh vién luu ky truc ti€p mang s
chiing khoan nay dén trung tam luu ky ching khoén dé 1am thu tuc Iuu ky.

Trong trudng hgp ching khoén 1a ching khoan ghi s6, duoc thé hién
dudi hinh thic gidy chitng nhan quyén s& hitu chiing khoén do t6 chic phat
hanh cap, thi quy trinh luu ky chiing khoan hién nay quy dinh cac thanh vién
lap va gt cho cdc t6 chitc phat hanh lap danh séch c6 dong s& hitu ching
khodn, c6 kém gidy ching nhan s& hitu ching khodn dé t6 chic phat hanh
kiém tra danh sich c6 dong s hitu chiing khodn ctia cong ty. Danh sich co
dong s& hitu chitng khodn luu ky chia cong ty sau d6 dugc t6 chic phat hanh
gui cho trung tdm luu ky chiing khoan.

- Trung tdm luu ky chitng khodn tiép nhdn va hach todn chiing khodn
luu ky.

Can ctt vao sO ching khoan do thanh vién tai luu ky, trung tam luu ky
chiing khoan hach toan vao tai khoan ching khoan giao dich ctia khach hang
cta thanh vién hoac ctia chinh thanh vién luu ky. Sau d6 trung tam luu ky
chiing khoan gui gidy bao C6 xac nhan viéc gti chiing khoan cho thanh vién
luu ky. Ching khoan cta khach hang dugc bao quanva luu ky tap trung tai
kho luu ky ching khoan cua trung tam.
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So do tiép nhdn va hach todn chiing khodn luu ky 6 TTCK Viét Nam

Khach hang

A

(4b) [ (@) 3)

Té chirc phat hanh Thanh vién luu ky
(5a) 3

(4a) [(5b) (7

v \ 4
Trung tam
giao dich

© & (5). (7

Y

\ 4

Chiui thich ngi dung cdc buoc:

(1): T6 chic phat hanh 1am thu tuc dang ky, luu ky

(2): Khach hang ky gui chiing chi chiing khodn hoac nop gidy ching
nhan quyén s& hitu ching khodn

(3): Thanh vién hach toan vao tai khoan luu ky khach hang va thong
bao cho khach hang

(4a): Thanh vién ky gui ching chi ching khoan

(4b): Thanh vién 1ap danh sach khach hang luu ky chiing khodn ghi s6;
glii danh sach nay cho t6 chiic phat hanh

(5a): T chitc phat hanh d6i chi€u danh séch khéch hang véi danh sich
c6 dong, guri cho thanh vién két qlia xdc nhan.

(5b): Trung tam hach toan vao tai khoan luu ky cua thanh vién va xac
nhan v6i thanh vién.

(6): T6 chitc phat hanh nop danh sich c6 dong kém theo thong bdo vé
thanh vién lIuu ky ma khach hang da ky gii ching khoan.

(7): Trung tam giao dich chiing khoén thuc hién biit todn ghi tuong tng
trén céc tai khoan luu ky.
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7.2.3.3. Luu ky ghi s6 chitng khoan dat mua trong dot phat hanh méi

bPay 1a phuong thic luu ky trong d6 chiing khodn cua cac khach hang
dat mua trong dot phat hanh méi nhan dugc bang céch thuc hién biit todn ghi
s6 tai khoan truc ti€p vao hé thoéng Iuu ky, dang ky va thanh toén bu trix
chiing khodn thong qua cdc thanh vién luu ky, t6 chic phat hanh (hay t6
chitc bao lanh phat hanh).

Vé6i phuong thite Iuu ky nay, nguoi s hitu ching khoan s€ duge luu ky
ngay s6 ching khoan dat mua vao trung tam luu ky ching khoan, khong
dugc s6 hitu vat chat cting nhu tu minh nam gitt ching khodn réi sau d6 méi
dem dén luu ky tai trung tam luu ky chiing khoan thong qua thanh vién luu
ky. Nhu vay, khi d6 t6 chic phat hanh khong phai dat in cac chiing chi
chiing khodn vat chat dé chuyén tra cho khach hang dit mua chiing khoén,
ho chi phai tap hgp danh sdch phan bé chiing khoan ma khdch hang dat mua
roi gli cho trung tam luu ky ching khodn. Trung tam luu ky ching khoédn sé
hach todn s6 ching khodn tuong ting cua thanh vién luu ky dong thoi gui
xéac nhan viéc gui ching khoan cho céc thanh vién luu ky c6 lién quan.

Phuong thdc nay tién 1oi va hiéu qua xét trén hai khia canh: quan 1y hé
thong va loi ich kinh t&€ cia cac bén tham gia. Tinh tién lgi ctia phuong phép
nay giong vdi viéc thanh todn khong dung tién mat qua hé thong ngan hang.
Hién nay, tai hau hét thi truong chiing khodn cac nudc, phuong thitc luu ky
ghi s6 da duoc dp dung rat rong rai.

Tai Viét Nam, do diéu kién thi trudng va théi quen tam 1y clia nguoi
ddu tu, hién nay viéc luu ky ghi s6 ching khodn khi phit hanh mdi, phat
hanh thém dé tang von chua thuc su dugc dp dung rong rai (chi ap dung doi
v6i trai phi€u Chinh phu).

Cic trudong hop 4p dung hinh thifc luu ky ghi s6 & Viét Nam hién nay
gbm cO:

- Phét hanh méi

- Phét hanh thém dé tang von

- Phat hanh c6 phiéu thudng

- Chuyén déi Trai phi€u chuyén déi

- Thuc hién quyén mua c6 phi€u
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- Thuc hién quyén tdch gop c6 phi€u

- Phét hanh trai phi€u chinh phi dé niém yét trén thi trudng chiing
khoén

So do quy trinh luu ky ghi s6 chitng khodn ddt mua trong dot phdt hanh
mai, phdt hanh thém ¢ TTCK Viét Nam

Khach hang To ;l:;ct E?.ﬁ lllﬁnh
A (2) (3)
\ 4
Té chic
(6) phat hanh
4) (1)
v v
Thanh vién (5) Trung tam
luu ky < giao dich
© G)

Chii thich ngi dung cdc budc:

(1): T6 chiic phat hanh nop hé so diang ky luu ky

(2): Khich hang dat mua ching khodn phat hanh méi, phéat hanh thém
dé tang von tai t6 chiic bdo 1anh phat hanh

(3): T6 chiic bao lanh phdt hanh lap danh sich khach hang dit mua
chiing khodn, gtlii danh sach khdch hang cho té chic phat hanh.

(4): T6 chitc phat hanh lap danh sach phan b6 chitng khoén cho khach
hang va gui cho trung tam giao dich chiing khoan.

(5): Trung tam giao dich chiing khoan phan bé chiing khoén vao céc tai
khoan luu ky chiing khoan va gui cho thanh vién luu ky ban sao ké két qua
phan bé chi tiét dén timg khach hang.

(6): Thanh vién luu ky phan bé s6 ching khodn khach hang ky giri vao
tai khoan luu ky ching khodn ctia tirng khach hang, glri gidy xdc nhan da gt
chiing khodn cho khéch hang.
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7.3. HOAT PONG PANG KY CHUNG KHOAN.

7.3.1. Nguyén tic cua hoat dong ding ky chitng khoan

Hoat dong dang ky ching khoan phai dugc ti€n hanh theo cdc nguyén
tac sau day:

- Tat ca cac loai chiing khodn niém yét phai dugc dang ky tap trung tai
S6 giao dich chiing khoan

- Ching khodn phai dugc dang ky tach biét cho tung loai theo cac
thong tin vé: loai ching khodn, ménh gid, tén, qudc tich clia ngudi so hitu
chiing khodn, s6 cta chiing chi, chiing khoan néu cé, s6 chiing khodn ma
ngudi d6 nam git...

- Khi c6 su thay doi vé quyén sd hitu chitng khoén thi thanh vién luu
ky phéi nop céc tai liéu lién quan dén su thay déi nay theo quy dinh dé tién
hanh viéc dang ky lai.

7.3.2. Hoat dong dang ky chirng khoan

Viéc dang ky ching khodn bao gém cac hoat dong:

- bang ky cic chitng khodn méi phat hanh

- Quén ly s6 dang ky ngudi s hitu chitng khoan.

- Quan ly s6 dang ky ching khodn méi chuyén nhugng, s6 diang ky
chiing khoan cam c6.

- Lap danh sich ngudi s hitu chiing khodn dé chuén bi dai hoi ¢
dong hang nam.

- Thuc hién cdc cong viéc lién quan dén thanh todn ¢ tic.

- Thuc hién cac nghiép vu dang ky ching khoan lién quan dén tang
vOn cua cong ty phat hanh.

- Giam sat ty 1é tham gia cia bén nudc ngoai.

- Cac cong viéc khac theo quy dinh ctia Uy ban.
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7.4.HOAT PONG THANH TOAN BU TRU CHUNG KHOAN
7.4.1. Nguyén tac thanh toan bu trir chiing khoan

Cic hinh thic t6 chiic thi trudng ching khodn khac nhau s& c6 céc hoat
dong thanh to4n bu trir chiing khoén khac nhau. Nhung du t6 chic thi trudng
ching khodn & trinh do nao thi cdc thi trudong cling déu phai tuan theo cac
nguyén tic chung nhu sau:

- Hoat dong thanh toan bu trir chitng khoan chi duogc thuc hién doi véi
céc loai chitng khodn duoc phép luu ky téng hop tai céc trung tam luu ky.

- Viéc thanh todn bu trir chiing khodn phai tuan thi nguyén tic giao
ching khodn dong thoi véi thanh toén tra tién.

- Thanh todn bu trit chiing khodn dugc thuc hién thong qua nghiép vu
bu trir da phuong va thanh todn tung giao dich cho cac thanh vién tham gia
(phuong thic bu trir song phuong chi d4p dung trong mot s6 trudong hop, mot
s0 loai giao dich nhat dinh theo cac quy dinh).

- Hoat dong thanh todn bu trt ching khoan duogc dp dung cho moi
giao dich trén thi truong chiing khoédn va thanh toan tién qua hé théng ngan
hang thanh toan chi dinh. Nguyén tac nay buoc cac doi tdc giao dich phai c6
tai khoan Iuwu ky ching khoan téng hop va tai khodn tién tai cdc trung tam
luu ky, thanh todn bu trir chitng khodn (céc cong ty ching khodn thanh vién
va cdc ngan hang thuong mai dugc co quan Nha nuéc ¢6 thaim quyén cip
gidy phép).

- Cac hoat dong va cac dich vu thanh toan bu trir phai dugc thuc hién
tai bo phan thanh to4n b trir. Tru6c khi thuc hién viéc gidi quyét chuyén
giao ching khodn, cac thanh vién phai hoan tit thu tuc thanh todn theo céac
quy dinh, mau huéng dan tai bo phan thanh todn cla trung tam thanh todn
bu trir.

7.4.2. Quy trinh cta hoat dong thanh toan bu trir chiing
khoan

Hoat dong thanh todn bu trit chiing khodn tuan theo cic budc:
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Budc 1: Chuan bi thanh toan
- Ldp bao cdo giao dich

Muc tiéu: D€ xac nhan viéc hinh thanh céc nghia vu va quyén loi clia
cac bén lién quan dén giao dich.

Ciac thanh vién luu ky t6ng hgp céc giao dich va bdo céo v6i bo phan
thanh todn bu trir cac thong tin: tén cac bén tham gia giao dich; loai va so
lugng chiing khodn duoc giao dich; dia diém; thoi gian va diéu kién giao
dich.

Tuy theo, mic do phic tap cua hé thong bu trir ma c6 thé cé cac hinh
thic bdo cdo sau:

- Hinh thitic thu céng: Cac thanh vién thuc hién bdo cdo giao dich
thong qua cdc bang méu, biéu do t6 chic thanh bu trir quy dinh.

- Hinh thitc bdn tu dong: Cac thanh vién bdo cdo giao dich qua cic
bang mau, biéu dé nhap dit liéu vao mot may tinh tai t6 chiic bl trir.

- Hinh thitc tw dong hoan toan: May tinh cua cdc thanh vién truyén téi
t6 chic thanh toan bu trir cdc thong tin cin thi€t vé cic giao dich ching
khoan da thuc hién.

- Doi chiéu giao dich

Sau khi nhan duoc cdc bdo cdo giao dich tir cidc thanh vién luu ky thi bd
phan thanh todn bu trir s& so sanh, tdng hop cdc chi tiét cdc giao dich. Hoat
dong nay thuc hién viéc xtr Iy dudi hinh thic van ban hoac trén mang on-
line, tuy thuoc vao hinh thic bdo cdo cta thanh vién luu ky.

Trong qué trinh tong hop va doi chi€u cdc bdo cdo giao dich, néu phat
hién cdc bdo cdo giao dich c6 16i thi bo phan bu trir phai giri béo 16i cho cac
bén c6 lien quan dé ti€én hanh huy bo giao dich dé va thay bing céc giao
dich khac.

Budc 2: Bu tru va thanh toan

Day la qua trinh c6 hai budc riéng biét 1a bu trir va thanh toén.

Bu trie: La qua trinh x{r 1y cdc bdo céo giao dich ching khodn nham
dua ra mot con s6 cudi cuing ma cac thanh vién phai thanh toan vao ngay
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thanh toan. D6 chinh 1a viéc xac dinh chinh xdc cdc thanh vién phai giao
hodc nhan s6 chiing khodn hoac tién clia minh vao ngay thanh toan.

Cong viéc nay dugc thuc hién biang hé thong bu trir clia trung tam thanh
todn bl trir nham b trir cudi ngay cdc két qua tién va chiing khodn cho cac
bén tham gia. C6 2 phuong thic bu tru:

- Bu trir song phuong: La hinh thitc ma & do, trung tam thanh toan bu
trir thuc hién cdc but toan bu trir don 1€ theo timg cap doi tic d6i véi mot loai
chiing khodn dé tim ra s6 luong tién va ching khoén thuc phai trd cho méi
bén.

Viéc bu trir song phuong chi st dung trong k& toan ndi bd hoac so bo
gitta cac bén tham gia theo tirng bén doi tac ban dau.

- Bu trir da phuong: sau khi nhan dugc cic bao cdo giao dich, trung
tam thanh toan bu trit tdp hop cac két qua giao dich va dua vao hé thong tinh
todn tu dong dé bu trir két qua gifta cdc bén tham gia trong giao dich va
thanh todn. Hé thong mdy tinh s& tap hgp céc khoan ng va c¢6 vé ching
khodn ctia méi bén, tu dong bu trir hén hop theo ting loai chiing khoan dé
dua ra két qua cudi cung clia ngay giao dich.

Trong ngly giao dich, méi bén tham gia c6 thé tién hanh nhiéu hoat
dong mua va ban cung mot loai ching khodn véi nhiéu bén tham gia khac
nhau. Nhung vao cudi ngay, mdi bén s€ chi c6 mot mén ng phai tra hay mot
khoan phai thu d6i véi mot loai chitng khoan nao dé.

Hoat dong nay, trén thuc t€ di lam gidm ddng ké khéi lugng luan
chuyén tién va ching khodn so véi viéc thuc hién giao nhan tién va ching
khoén trén thi trudng bang cach thl cong.

Thanh todn: hién nay, cé cac hinh thic thanh toan khiac nhau nhu sau:

- Thanh todan tiung giao dich: La phuong thic thanh toan dugc thuc
hién cho timg giao dich mua ban. Sau khi méi giao dich dugc thuc hién thi
ngudi mua (ban) s& nhan dugc s6 chiing khodn (tién) theo ding khdi luong
da giao dich.

DPay 1a hinh thiic co ban nhat cta viéc thanh toan giao dich chiing khoan
nhung phuong thitc nay chi phtt hgp véi thi truong c6 quy mo nho.

- Thanh todn bu trw lién tuc: La phuong thic thanh toan duoc thuc
hién bdi hé thong thanh toan bu trir déng vai tro trung gian gitta cac doi tac
va cac thanh vién trong thanh todn cac giao dich da dugc xac nhan.
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- Thanh todn cuén chiéu: 1a hinh thic thanh todn quy dinh s6 ngay dé
thuc hién thanh toan tét ca cic giao dich. Hinh thiic nay cho phép cac giao
dich dugc thuc hién cac budc thanh todn trong chu ky thanh toan cuén chiéu
vao tit ca cac ngay lam viéc trong tuan.

Buéc 3: Chuyén giao bang bit toan ghi s6 hoac chuyén giao vat
chat cac chiing chi chitng khoan.

Trong thanh todn bu trir chitng khodn, viéc chuyén giao vat chat céc
chiing khodn tir t6 chiic Iuu ky nay sang t6 chiic tin dung khac duoc thay the
bang phuong thic chuyén giao boi biit todn ghi s6 hay phuong thiic chuyén
giao vat chat cdc ching chi ching nhan quyén s& hitu chiing khodn. Tai
trung tam luu ky va thanh todn bu trir chitng khodn, cic chiing khodn dugc
"phi vit chdt hod" va tap trung hod theo cdc ching chi ching khodn, diéu
ndy tao diéu kién thuan lgi cho viéc d4p dung phuong thic chuyén giao bing
biit toan ghi s6 va chuyén giao vat chat cdc chiing chi chiing khoén.

Tai trung tam thanh todn bu trir chitng khoén, viéc chuyén giao ching
khodn giita cac thanh vién luu ky dugc thuc hién thong qua hé thong dién tu.
Diéu nay gidp cho viéc thanh todn duoc thuc hién chinh xdc, tao diéu kién
dp dung mot hé thong thanh todn tién dong thdi v6i chuyén giao chiing
khodn, tir d6 tang tinh hap dan cua thi truong ching khoan doi véi cac nha
dau tu.
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GIAO TRINH THi TRUONG CHUNG KHOAN

CAU HOI ON TAP

1. Trinh bay vai tro va chtic nang ctia hé thong luu ky, dang ky va thanh
toan bu trir chiing khodn.

2. Trinh bay nhitng diac diém co ban cta hé thong luu ky, dang ky va
thanh toan bu trir ching khodn trén TTCK Viét Nam hién nay. Hé thong d6
c6 anh hudng gi dén hiéu qua hoat dong ctia TTCK.

3. Céc hinh thic luu ky chiing khodn? Lién hé thuc tién doi v6i Viét
Nam.

4. Trinh bay néi dung cic budc trong thuc hién nghiép vu luu ky ching
khoan?

5. Trinh bay nguyén tic va quy trinh thanh todn bu trir chiing khoan.
Lién hé v6i thuc tién TTCK Viét Nam.

196 Trudng Pai hoc Kinh té Quéc dén



