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HOATDONG BUTRU, THANHTOAN A
TREN THI TRUONG CHUNG KHOAN PHAI SINH VIET NAM

TRUNG TAM LUU KY CHUNG KHOAN VIET NAM

Quyét dinh 366/QD-TTg ngay 11/3/2014 ctia Tha tudng Chinh phti phé duyét Dé dn Xdy dung va
phdt trién thi trugng chiing khodn phdi sinh Viét Nam, trong dé néu ré hoat dong to chiic thanh
todn b trir chitng khodn phdi sinh theo mé hinh déi tdc ba trir trung tam (CCP) thuéc chifc ndng
ctia Trung tam Luu ky chimg khodn Viét Nam. Bai viét gitip cdc nha ddu tu, cdc thanh vién tham
gia thi truong cé cdi nhin ddy dd, toan dién vé hoat déng ctia co ché déi tdc bi trir trung tim néi
chung va viéc thuc hién co ché nay tai thi truémg chiing khodn phdi sinh Viét Nam.

Turkhéa: Ching khodn, chiing khodn phdi sinh, nha dau tu

According to the Decision No-366/
QD-TTg dated 11/3/2014 approved by
Prime Minister on the Project ”Building and
developing derivative market in Vietnam”, in
which clearings and payments of derivatives
by central clearings partner (CCP) are
the main duties of Vietnam Securities
Depository. This article helps investors and
market stakeholders understand the central
clearings partner mechanism in general and
the operation of this mechanism in Vietnam.
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Téng quan vé phuong thic bu trur,
thanh toan theo co ché déi tac bu trif trung tam

Phuwong thirc bu trir, thanh toan theo co ché doi
tac bu trr trung tam (CCP) la phuong thic pho bién
duoc nhiéu so giao dich va hé thong giao dich chiing
khodan 4p dung. Pay la mot trong cac thong 1€ t6t duoc
khuyén nghi 4p dung trong hoat dong thanh toan,
nhat la d6i véi thanh toan giao dich chiing khoan phai
sinh (CKPS) do loi ich vé mat chi phi va su vu viét
trong quan ly rui ro cia m6 hinh nay. CCP ¢6 thé hiéu
1a viéc to chirc thuee hién chite ndng bu trir thanh toan

trung tam cho thi truong ching khoan (TTCK), thong
qua co ché thé vi, d€ tro thanh chu thé ding gitra cac
bén giao dich, nguoi ban cua tat ca cac nguoi mua va
nguoi mua cua tat ca cac nguoi ban. Véi co ché nay,
CCP dam bao viéc thanh toan giao dich ngay ca trong
truong hop mét bén trong giao dich ban dau (giao
dich g6c) khong thue hién dugc nghia vu thanh toan.

Chirc ndng ctia CCP

Tai cac TTCK trén thé gidi, tuy theo md hinh to
chttc va phap ly, don vi thuc hién b trir, thanh toan
theo co ché CCP c¢6 thé thudc so giao dich ching
khoan, trung tam bu trit hodc Trung tam Luu ky
chiing khoan, nhung nhin chung déu cé cac chuc
ndng sau:

- Bu trir rong cac nghia vu thanh toan: Toan bo
giao dich chiig khoan dwoc tap hop, tinh toan nghia
vu thanh toan va bu trir da phuong dé xac dinh nghia
vu thanh toan rong theo tttng thanh vién bu trit. Chtec
nang nay lam giam khdi luong va gia tri giao dich
can thanh toan, giam chi phi va rui ro cho thi treong.

- Bao lanh thanh toan: CCP c6 chitc nang dam bao
viéc thanh toan giao dich, cu thé 1a quan ly, kiém soat
hoat dong thanh toan va thuec hién cac nghia vu lién
quan dén giao dich trong truong hgp thanh vién bu
trir mat kha nang thanh toan.

- Quan ly rui ro: D€ thuc hién chirc ndng bao lanh
thanh toan néu trén, CCP sé phai xay dung va ap
dung cac bién phap, co ché, quy trinh phong ngtra
rui ro toan dién. Trong d6, can ddc biét chu trong dén
cac rui ro doi tac.

Uu diém ctia mé hinh CCP

Tt thuce tién c6 thé dé cap téi mot s6 vu diém
cta md hinh CCP nhu: Tang tinh hiéu qua va sy 6n
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dinh cho TTCK; Giam thiéu chi phi tai chinh; Giup
cac bén tham gia thi truong tdi wu hdéa dong tién;
Giam thiéu rui ro cho thi treong nho vao co ché tap
trung rui ro tai CCP, cting nhu chia sé rui ro gitra cac
thanh vién thi truong...

Co ché thé vi két hop vdi chitc nang bao lanh
thanh toan (dtng ra chiu rui ro d6i tac) da tao
nén sy khac biét 16n cho m6 hinh CCP trong hoat
dong bu trir va thanh toan giao dich chitng khoan.
Co ché nay cho phép CCP bién mdi quan hé da
phuong gitra cac d6i tac thanh méi quan hé song
phuong gitta CCP va mdi d6i tac. Theo d6, CCP sé
giup giam thiéu duoc dang ké s luong va quy md
cac giao dich can phai thanh toan ciing nhu chi phi
lién quan thong qua chitc nang bu trir da phuong
dé tinh toan nghia vu thanh toan rong. Ngoai ra, so
v6i cdc mo hinh bu trit thanh todn qua trung tam
thanh toan bu trit (CH) thong thuwong, co ché CCP
véi dac tinh bao lanh thanh toan, lam giam thiéu
dang ké rui ro d6i tac trong hoat dong thanh toan
giao dich ching khoan.

Hién nay, tai nhiéu TTCK trén thé& gidi, md
hinh CCP dang dugc ap dung cho ca thi truong
giao ngay va thi truong phai sinh, trong do, véi
TTCK phai sinh, md hinh nay cé vai tro rat quan
trong do duoc trang bi mot hé théng quan ly ru
ro da tang, da 16p.

Mét sé luu y khi thiét lap
va van hanh mé hinh dai tac bu trif trung tam

Mac du c6 nhiéu wu diém, véi vai tro doi tac bu
trir trung tam tap trung cac rai ro lién quan tdéi van
hanh hoat dong thanh toan cho toan thi truong, dé
thiét 1ap dwgc mot hé thong CCP thuc sy khong
phai la mot cong viéc don gian ma doi hoi su chin
mudi cua thi treong co so cling nhu sy hoan thién
dong bo vé khuon kho phap ly, ha tang ky thuat,

HINH 1: THANH TOAN KHONG QUA CCP
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VP nhiéu d6i tac.
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md hinh quan ly rti ro...

Théang 3/2004, TS chte qudc t& cac Uy ban
Chitng khoan (IOSCO) cung véi Ngan hang Thanh
toan quoc t& (BIS) da dwa ra Bao cdo khuyén nghi
cho cac nuée ap dung CCP. Cu thé'la gom 14 diém
veé nhitng van dé can quan tam khi thiét 1ap va van
hanh CCP nhu tiéu chi gia nhap, cac loai rui ro va
md hinh quan ly rdi ro, quy bu trtr... Hién nay cac
tiéu chi va khuyén nghi nay da tro thanh nhing
chuan myc ma cdc CCP déu nd lyc hudng tdi:

Cdc rui ro phdp ly: Rui ro phap ly 1a rti ro ma mot
trong cac bén giao dich chiu thiét hai do cac quy dinh
phap luat khong hd tro cho cac quy dinh va hop dong
cua CCP, hoédc cac quyeén va loi ich vé tai san ky quy
tai CCP. CCP phai duong dau véi cac rai ro phap ly
c6 kha nang lam tang thém thiét hai, néu dé xay ra
tinh trang mat kha nang thanh toan. Do vay, can c6
co s& phép ly viing chac, minh bach va c6 hiéu luc
cho mbi khia canh hoat dong ctia CCP.

Yéu ciu doi véi thanh vién: CCP yéu cau thanh vién
tham gia phai c6 du nguodn luc tai chinh va nang luc
hoat dong dap tng cac nghia vu phat sinh va c6 quy
trinh giam sat dam bao.

Yéu ciu doi voi thé’chdp: CCP can tinh toan cac rui
ro tin dung ctia thanh vién hang ngay va nam gitr tai
san thé chap, sao cho trong cac diéu kién thi truong
binh thuong c6 thé khac phuc duoc cac khoan 16 tiém
tang tir viéc dong vi thé do thanh vién mat kha nang
thanh toan nadm gitx.

Cic nguon luwc tai chinh: CCP can duy tri du cac
nguodn luc tai chinh, d€ x& Iy mat kha nang thanh
toan ctia thanh vién 6 mtkc ri ro 16n nhat.

Thii tuc xie Iy mat kha nang thanh todn: Tha tuc xt
ly mét kha nang thanh toan ctia CCP can r0 rang va
minh bach, dam bao CCP c6 thé xu ly kip thoi cac
khoan thua 16 va 4p luc thanh khoan va tiép tuc dam
bao thiec hién nghia vu ctia minh.

HINH 2: MO HINH THANH TOAN QUA CCP

(CPs& trd thanh doi tac
trung tam duy nhat
cho tat & céc giao dich thanh toan
(CP dam bao kha néng thanh toan
chottat ca cic thanh vién

Ngudn: Nomura Research Institute

Ngudn: Nomura Research Institute



QUY DINH CAP GIAY CHUNG NHAN DU PIEU KIEN

CUNG CAP DICH VU BU TRU, THANH TOAN GIAO DICH
CHUNG KHOAN PHAI SINH

GM DM
Ngan hang thuong mai 7.000 ty dong  5.000 ty dong
Cong ty chiing khoan 1.200 ty dong 900 ty dong

Ngudn: Nghi dinh s642/2015/Np-CP

Ruti ro lwu ky va dau tw: CCP can gilr tai san theo
cach thite rui ro thua 16 hodc cham tré trong viéc xt
ly dwoc t6i thiéu hoa. Cac tai san duoc CCP dau tu
can 0 dang cac cong cu véi rui ro tin dung, thi truong
va thanh khoan 1a t6i thiéu.

Rili ro hoat djpng: CCP can nhan dang cac nguon
gay ra rui ro hoat dong va t6i thiéu héa ching thong
qua viéc phat trién cac hé thong twong ting, kiém soat
va thuc hién ding quy trinh. Céc hé thdng can dang
tin cay va dam bao an ninh, c6 du nang luwc x ly.
K& hoach hoat dong lién tuc phai dam bao viéc khoi
phuc hoat dong va hoan tat cac nghia vu caa CCP la
dung thoi han.

Thanh todn tién: CCP can c6 cac thu xép thuc hién
thanh toan tién nham loai bé hodc han ché cac rui
ro vé ngan hang thanh toan. Nghia 13, cac rui ro vé
tin dung va thanh khoan tir viéc st dung cac ngan
hang c6 anh huong toi hoat dong thanh toan tién cho
thanh vién cua CCP.

Céc CCP c6 thiét lap két ndi xuyén bién gidi cling
nhu trong nudc, dé€ bu trir giao dich can thiét ké va
van hanh cac lién két nay.

Bén canh cac khuyén nghi trén, Bdo cao khuyén
nghi cho cac nude ap dung CCP ctia T6 chire IOSCO
cung véi Ngan hang BIS cho rang, trong khi duy
tri cac hoat dong mot cach an toan va an ninh, CCP
can phai dam bao tiét kiém chi phi khi dap tng cac
yéu cau nguoi stt dung. Cac sap xép vé mit quan tri
ddi voi CCP can dugc thuc hién mot cach hiéu qua,
16 rang va minh bach nham d4p ting cac quan tam
ctia cong chiing va hd tro cdc muc dich tir phia chu
sO hitu va nguoi st dung. Ddc biét, cdc bo tri nay
can mang lai hiéu qua ddi voi cac quy trinh quan ly
rui ro cta CCP... Ngoai ra, CCP phai tuan theo quy
dinh minh bach, hiéu qua va chiu gidm sat. Trong
cac truong hop, cac ngan hang trung wong va cac co
quan quan ly chitng khoan can hop tac 1an nhau va
véi cac co quan c6 thadm quyeén lién quan d€ thuee hién
dwoc noi dung nay.

Mé hinh déi tac bu trir trung tam
trén thi trudng ching khoan phai sinh Viét Nam

Quyét dinh 366/QD-TTg ngay 11/3/2014 cua
Tha tudéng Chinh pha phé duyét Dé an Xay dung
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va phat trién TTCK phdi sinh Viét Nam, néu ro
hoat dong to chirc thanh toan bu triv CKPS theo md
hinh CCP thudc chttc ndng cta Trung tam Luu ky
chitng khoan Viét Nam (VSD). Nghi dinh 42/2015/
ND-CP ngay 05/05/2015, Thong tw 11/2016/TT-BTC
ngay 19/01/2016 va Thong tu 23/2017/TT-BTC ngay
16/03/2017 da tao dung khung phap ly cho VSD trién
khai hoat dong nay cho TTCK phai sinh di vao van
hanh trong nam 2017.

Ve thanh vién bl triv ciia VSD: Céac cdng ty ching
khoan, ngan hang thuong mai, chi nhanh ngan
hang nudc ngoai dang ky lam thanh vién bu trtr ctia
VSD can dap tng du diéu kién cung cap dich vu
b trt thanh todn CKPS do Uy ban Chtng khoén
Nha nuéc quy dinh vé von, tinh hinh tai chinh va
ha tang hé thong, dap tng yéu cau vé nhan sy va
két noi hé thong voi hé thong bu trty, thanh toan
cta VSD. Cong ty chiing khoan dang ky lam thanh
vién bu trir voi VSD, trude d6 can hoan tat cac tha
tuc dang ky thanh vién giao dich CKPS v6i S¢ Giao
dich chting khoan.

Trong s6 21 thi truéng thanh vién cta Hiép
héi cac Trung tam Luu ky chiing khoan khu
vuc chau A - Thai Binh Duong, ¢6 15 thi trudng
da ap dung mé hinh ddi tac bu tri trung tam
(CCP), mét sé thi trudng con lai nhu Sri Lanka,
Pakistan, Méng C6, Viét Nam dang c6 ké hoach
ap dung mo hinh nay.

Thanh vién bu trit cia VSD g6ém 02 loai: Thanh
vién bu trir chung va Thanh vién bu trtr truc tiép.

- Thanh vién bu trir chung: Pwoc thiee hién bu trie,
thanh toan giao dich CKPS, cac khach hang mdi gidi
cta minh va cung cdp dich vu bu trtr, thanh toan giao
dich CKPS cho céc thanh vién giao dich khong phai
la thanh vién bu trit va khach hang ctia thanh vién
giao dich do.

- Thanh vién bu trir triee tiép: Chi dugc thuc hién
bu trtt, thanh toan giao dich CKPS ctia minh va cac
khach hang mai gidi cia minh.

Theo pham vi cung cdp dich vy, thanh vién bu
trit chung can dap tng cc tiéu chi tai chinh cao hon
so voéi thanh vién bu trir truc tiép do phai dam bao
nghia vu thanh toan cho ca cac thanh vién khong bu
trir va khach hang cuia thanh vién khong bu trtr.

Vé mo tai khoan giao dich, tai khodan ky quyj cho nha
dau tw (NDT): Sau khi trd thanh thanh vién bu trtt ctia
Trung tam Luu ky ching khoan Viét Nam (VSD),
d€ o thé tién hanh cung cap cac dich vu ky quy, bu
trir, thanh toan cho khach hang, cac t6 chiic can thuee
hién khau m¢ tai khoan tién, chiing khoan ky quy

23|



@ PHAT TRIEN THI TRUGNG CHUNG KHOAN PHAI SINH G VIET NAM

cho NDT. Thong tin vé tai khoan chiing khoan ky
quy, tai khoan giao dich CKPS sé duoc thanh vién
bu trir dang ky véi VSD qua hé thong tai khoan luu
ky va néu ro loai tai khoan giao dich la tai khoan
giao dich riéng 1é hay tai khoan giao dich tong hop.
Tai khoan giao dich ctia NDT sau khi duoc dang ky
thanh cong vao hé thdng ctia VSD, sé duoc thong bao
cho S6 Giao dich ching khoan dé NDT c6 thé thuc
hién giao dich vao ngay lam viéc tiép theo.

NDT phai m¢ tai khoan giao dich CKPS tai thanh
vién giao dich va tai khoan ky quy tai thanh vién bu
trte. Treong hop thanh vién giao dich khong la thanh
vién bu trtr, tai khoan ky quy cia NDT mo tai thanh
vién bu trit do thanh vién giao dich chi dinh. NDT
duoc st dung tai khoan giao dich chiing khoan giao
ngay dé thuc hién giao dich CKPS.

Treong hop, NDT chua c6 tai khoan hodc khong
muodn st dung tai khoan hién dang giao dich chiing
khoan giao ngay, thanh vién bu trit can tién hanh
thu tuc mé tai khoan cho NDT trudc khi dang ky véi
VSD. Thong tin mé tai khoan can duoc dang ky trén
hé théng luu ky cta VSD theo cdc hudng dan tai quy
ché hoat dong nghiép vu ctia VSD.

Veé van dé ky quij: Ky quy la cong cu quan ly rai
ro quan trong hang dau caa CCP. Theo d6, NPT c6
trach nhiém ndp day da ky quy ban dau cho toan bo
vi thé du kién mé cho thanh vién bu trir trede khi
thuc hién giao dich, ngoai trix cac giao dich doi ting
dé déng vi thé.

Khoan ky quy ban dau dwoc tinh toan dua trén ty
1é ky quy do thanh vién bu trit yéu cau, nhung khong
thap hon ty 1é theo quy dinh cuaa VSD.

Thanh vién bu trir can ndép ky quy theo quy dinh
cho VSD ddi v6i cac vi thé ding tén thanh vién bu
trir (bao gom ca vi thé cta chinh thanh vién bu trir va
vi thé ctia khach hang cta thanh vién bu trir) trude
khi 1énh giao dich cia NDT dwgc chuyén vao hé
thong ctia S& Giao dich ching khoan.

NDT/thanh vién bu trit duwoc quyén rut tai san ky
quy khi gia tri tai san ky quy vweot mtc ky quy yéu
cau ma thanh vién bu trit/VSD quy dinh.

Ve giao dich, thanh todn hang ngay: Lénh giao dich
cua NDT ngay sau khi duwoc khop trén hé thong giao
dich ctia S¢ Giao dich chiing khoan sé duoc chuyén
sang VSD dé thé vi va ghi nhan thong tin theo ting
tai khoan giao dich. Ti€p d6, hé thong CCP sé tinh
toan nghia vu ky quy va kiém tra nghia vu nay véi
sO du tai san ky quy trén ting tai khoan cia NDT,
dé gidm sat ty 1é sit dung tai san ky quy va canh bao
cac treong hop nghia vu ky quy sdp vueot/vueot qua
sO du tai san ky quy. Truong hop vuot, tai khoan
giao dich ctia NDT sé bi tam ngitng giao dich mo
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moi CKPS cho téi khi NDT bd sung tai san ky quy
hodc dong bét vi thé.

Cudi mdi ngay giao dich, két qua 16 1ai vi thé sé
dwgc VSD tinh toan cho danh muc dau tw trén ting
tai khoan giao dich va tong hop lai nghia vu thanh
toan rong theo thanh vién bu trtt. NDT bén 16 ¢6
trach nhiém chuyén tién cho thanh vién bu trir dé
thanh vién bu trir chuyén cho NDT bén 1ai. Theo
nghia vu thanh todn rong VSD tinh toan cho mdi
thanh vién, thanh vién bu trit bén phai tra sé chuyén
cho VSD dé VSD chuyén cho thanh vién bu trtr bén
duoc nhan vao ngay lam viéc sau lién ké.

Ve thanh todn ddo han: Tai giai doan dau trién khai
thi treong, S& Giao dich chiing khoan Ha No6i du
kién phat hanh 02 san pham phdi sinh 1a hop dong
twong lai chi s6 chitng khoan va hop dong tuong lai
trai phiéu chinh phu.

- Hop dong twong lai chi s6 chiing khoan c¢6 hinh
thitc thanh toan dao han bémg tién va chinh la viéc
thanh todn 1ai 16 vi thé phat sinh tai ngay giao dich
cudi cung cua hop dong.

- Hop dong tuong lai trai phi€u chinh phua duoc
du kién thanh toan dudi hinh thic chuyén giao vat
chét. Nghia 13, bén ban chuyén giao trai phiéu chinh
pht theo danh sach trai phiéu c6 thé chuyén giao va
bén mua sé thanh todn tién twong ting voi trai phiéu
dwoc nhan. Tuy nhién, treong hop thanh vién bu
trtt khong chitng minh duoc kha nang thanh toan,
VSD sé thuc hién thanh toan hop dong twong lai trai
phiéu chinh phu bang tién, chinh la thanh toan 1ai
16 vi thé phét sinh tai ngay giao dich cudi cling ctia
hop dong. Ngoai ra, thanh vién bu triv d6 sé phai
chiu khoan bo6i thuong cho thanh vién bu trir lién
quan theo gia tri do VSD xac dinh.

Hién nay, cac cong tac chuan bi tir xay dung ha
tang cong nghg, ban hanh cac quy ch& huéng dan hoat
dong nghiép vu, dén cac cong tac tuyén truyeén, dao tao
cho NPT, thanh vién thi treong da dwoc S¢ Giao dich
chting khoan Ha N6i va VSD phdi hop hoan tat, tao co
s0 san sang cho viéc khai treong TTCK phai sinh vao
thang 5/2017 theo chi dao ctia co quan quan ly.
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