MUC LUC

1LY L1 TG 11 TR 1
PRAN NG AU cevvreeerreecersseccosseccossescessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssss 3

Chuong 1 rui ro trong thanh toan giao dich chitng khoan va bai hoc kinh nghiém

kiém soat rui ro trong thanh toan tai cac thi trudng qUOC t€...eeeeeerrrseeeeecrsssreeeccsssneee 5
1.1 Nhirng rui ro trong thanh toan giao dich chiing KDoOAn ..........ceeeeeeeeeeeeeeeeeeeeeeee 5
1.1.1. Nhitng rui ro xuat phat tir viéc lua chon mo hinh thi truong.........ccveeeevvennnnne. 5
1.1.2. Nhitng rhi ro xudt phat tir viéc lua chon cOng nghe .......cceeeeveeeeeeeeeeeeeeeennnns 13

1.2 Kinh nghiém phong ngira rui ro trong thanh toan giao dich chiing khoan tai

CAC thi tITONE UOC €.ceeeeeeerereeeeerereeeeeeareeeeesesasasssesssssssssssssssssssssssssssssssssssssssssss 16
1.2.1 Kinh nghiém t6 chic Trung tam luu ky, thanh to4n bu trir chiing khodn......... 16

1.2.2 Kinh nghiém tng dung cong nghé thong tin dé kiém sodt rui ro trong hoat

AONZ thANN LOAN. ...ueeeeeeeeeeeeeeeeeeeee e eeeeeeee e nnnnnnnnnn 21
Chuong 2 Thuc trang dng dung cong nghé tin hoc dé phong ngira rui ro trong
thanh toan giao dich chiing Khodn tai Viét NAM .....ccccccceeseeeccccssssssssnsasssssscccssssssnses 48

2.1 Té chitc hoat dong thanh toan giao dich chitng khoan trén thi truong chiing

Khoan Viét Nam hi€n NAY. ceceeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeseessesssasesssssssssassssssssssssssssssass 48
2.1.1 M6 hinh hé thong thanh toan giao dich chiing khoan trén thi truong chiing
KROAI....ceiiieeeeeeeeee e 48

2.1.2 Quy trinh nghiép vu thanh todn bu trir trén thi trudng chitng khoan Viét Nam. 53
2.2 Thuc trang tng dung cong nghé tin hoc trong hoat dong thanh toan giao

iCh CHUNE KROAN «.cuieeeeeeeeeceeeceececceccccccccccccsscssssesssssssssssssssssssssssssssssssssssssssssses 58
2.2.1 Tong quan hé thong giao diCh. .......ccccvuvrrreeeeeeeeeeiiiiirreee e e e eeeeeeerreeeeeee e 59
2.2.2 Thuc trang tng dung cONE NZNE ........cccuvvvvreeeeeeeeieeiiirirreeeeeeeeeeeseinrreeereeeens 63

2.3 Danh gia mic do rui ro trong thanh toan giao dich ching khoan tai

TTGDCK  euiireecnnecnsneccsecnsaesssecsssesssscsssesssessssessssssssssssssssssssssssssssssssssssssssssssssss 69
2.3.1 RUITO BE tNONE . .uuieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeesesesaseaseesananans 70
2.3.2 Rui 1o thanh todn chiing KNOAN......cceeeeeeeeieeeiieeeeeeeeeeeeeeeeeeeeeeeeeeeee e e e e e e e 74
2.3.3 Rui ro vé cong nghé clia hé thong giao dich.........eeeeeeereeeieiiiiiiieeeeeeeeeeeeneen. 75

Chuong 3 ing dung cong nghé tin hoc dé phong ngira rui ro trong thanh toan giao
dich chitng Khoan tai Viet NaML ...ceeeeeeeeeeeececssssssssssssssssscssssssssssssssssssssssssssssssasasss 82

3.1 Nhitng dinh huéng té chirc thanh toan giao dich chiing khoan trén TTCK
VIEE NAIN ceeeeeeeeeeeeeeeeeeeeeeeeeeeeesesesesesssssasasssssssssssssssssssssssasssssssssssssssssssssssssssssases 82



3.1.1 Mo hinh t6 chic Trung tam luu ky, thanh toan bu trir giao dich chiing khoén.. 82
3.1.2 Nhing kién nghi dé ting cudng kha ning tng dung cong nghé nhim kiém
SOAL TULL TO 1vvvvvrereeeesesseesusssssseeeeeseessessssssssssesessesssassssssssssseesessaesasssssssssssesesnnns 88

3.2 Nhiing dé xuat vé cong nghé dé phong ngira rui ro trong thanh toan giao

diCh ChIINE KNOAN ccceeeeeeeeeeerrsrssneeeeeeeceessssssssassessessesesssssssnasssssssesssssssssnnsassssssses 91
3201 VALY Chll cvrrereee e eeeeee e eeee e e ee e e seeseeeeeeses s e seaeeeseessessees s eeseenens 91
RN § (31 11071 To LU (U 1 PR 94
3.2.3 PhAN MEM.eeiiiiiiiieeiiiiiiiieeeeeeeeeeeiitttreeeeeeeeesssnsssasaeeeesesassssnsssssseeeeseesans 99
3.2.4 AN tOAN DAO MAL wevvvuueeeiiiieieieiiiiieeeeeeeeeeeeetriieeeeeeeeersssaanneeeeeeesserssnnnnns 100
PRI § (31 1100 Toa 11 o) 1 o)V 103

3.3 Cac diéu Kién thuc MifN.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseseeesesesesasesesesesssasesssssssases 104
3.3.1 Giai phap vé€ mOi trudNg PhAP 1Y ..evvuuennnnnneiiiiiiiiiieieeeeeeeeeeeeeeeeeeeeeennns 104
3.3.2 Giai phap cho NgUON NHAN TUC ....vvvvuueeneeiiiiiieeeeeeeee e enns 105
3.3.3 Giai phap v€ nguon tai ChiNN........uuuueuiiiiiiiieieceeceecc e 108

KEE TUADN covvvaeeeccssssnssecssssssssscsssssnsssssssssnssssssssssssssssssssssssssssssssssssssssssssssssssassssssne 111
PRU TUC cevereeeeeeeeeeeeeeecessssnnseseeeeeeecccssssssssssssssesssssssssssssssssssssssssssssssssssssssssssssssssnne 113
TAi lieu tham KRAO eeeeeecesssaneeesssssansecsssssansecsssssassessssssnsssssssssnsssssssssssssssssssnsssssssse 124



PHAN MG PAU

1.Tinh cdp thiét cua dé tai

Thanh todn chiing khoan 1a mot khau quan trong trong quy trinh thuc
hién giao dich chitng khodn. Thanh to4n ngay nay dugc t6 chic khip noi va
la mot linh vuc hoat dong lién quan dén ching khoan quan trong nhat, n6
gop phan lam giam chi phi va rdi ro cho nha dau tu. Mot trong nhiing tiéu
chi dé danh gid hiéu qua hoat dong ctia mot SO giao dich ching khodn 1a
dugc thé hién thong qua hinh thic t6 chic hé thong thanh todn clia minh.
Céc thi truong ching khoan trén th€ gidi hién nay déu c6 ging tang cudng
kha nidng canh tranh ctia minh bang cich cung cap cho cdc nha diu tu mot
dich vu thanh todn hiéu qua nhat, it rii ro va chi phi thap nhat. Hoat dong
thanh todn chiing khoan c6 an toan va hiéu qua thi hoat dong cua thi truong
mdi 6n dinh. Vi vay, hé théng thanh to4n chitng khodn 12 mot bo phan ciu
thanh quan trong cua ha tang thi truong tai chinh ctia moi quoc gia.

Thi trudng chiing khodn cang phat trién thi mic do tng dung k¥
thuat cong nghé trong giao dich va thanh todn chiing khodn ngay cang 16n.
Di kém vé6i nhitng wu diém do viéc ing dung cong nghé mang lai, nhitng
rui ro tiém 4n ciling ngay cang nhiéu, dic biét 1a khau thanh todn chiing
khodn. D€ kiém soat dugc van dé nay, cong nghé tin hoc duoc coi 1a cong
cu hitu ich dé ngan ngira va ki€m sodt ri ro trong thanh toan ching khoan.
Chinh uu thé quan trong ctia cong nghé trong muc dich nay nén ching toi
chon dé tai nghién ctu 12 “ Ung dung cong nghé tin hoc nham kiém sodt

rui ro trong thanh todn chitng khodn'"
2. Tinh hinh nghién citu trong va ngoai nudc.

Tai cac thi trudng phét trién, kiém sodt rii ro trong thanh toan chiing
khoén la van dé da rat duoc quan tam tir lau. Nhi€u nghién ciru vé van dé
nay da dugc thuc hién. Tuy nhién cdc nghién ctru cha yéu tap trung vao
viec dé xuat vé t6 chifc va quy trinh thuc hién thanh toén.

Doi v6i nude ta, thi truong ching khoan (TTCK) 1a mot Iinh vuc méi
duoc hinh thanh, nén cdc nghién cttu vé hoat dong thanh todn giao dich
chiing khodn van con & mic ban diau. Viéc nghién citu chuyén sau vé viéc



ting dung cong nghé tin hoc dé kiém soat cdc rli ro trong thanh toan giao
dich ching khodn hiu nhu chua duoc thuc hién. C6 thé néi, chua c6 nghién
ctru nao dugc thuc hién vé van dé nay.

3. Muc tiéu nghién ctiu

Dé tai dat ra 2 muc tiéu nghién ctu chinh nhu sau:
- Nhan biét dugc nhitng ruai ro trong thanh toan chiing khoan.
- Pé xuit nhitng yéu cau cong nghé dé kiém sodt rii ro trong thanh
toan ching khodn.

4. Pham vi cua dé tai:

+ DE tai chi tap trung nghién cttu dé ki€ém sodt rui ro trong thanh toan
chitng khoédn
+ Cé4c hoat dong thanh toan chitng khodn dugc gidi han trong pham vi
mot thi truong, khong tinh dén viéc thanh toan cua cac giao dich giita
céc thi truong thuoc cac nuée khac nhau.
5. Phuong phdp tién hanh
Trong qua trinh nghién citu, dé tai sé s dung cac phuong phdp nghién
cuu sau day:
+ Thu thap va xtr 1y tai liéu
+ Diéu tra
+ Phan tich
+ Téng hop
+ To chic hoi thao
6. Két cdu cua dé tai:
Ngoai phan M¢ ddu va Két ludn, dé tai duoc két cau thanh 3 chuong
chinh nhu sau:
Chuong 1: Rui ro trong thanh todn giao dich chitng khodn va bai hoc
kinh nghiém cua cdc nudc.
Chuong 2: Thuc trang iing dung cong nghé tin hoc dé phong ngiva riii
ro trong thanh todn giao dich chitng khoan tai Viét nam
Chuong 3: ﬁng dung cong nghé tin hoc dé phong ngira rii ro trong
thanh toan giao dich chirng khoan tai Viét Nam.



CHUONG 1
RUI RO TRONG THANH TOAN GIAO DICH CHUNG KHOAN VA
BAI HOC KINH NGHIEM KIEM SOAT RUI RO TRONG THANH
TOAN TAI CAC THI TRUONG QUOC TE

1.1 Nhirng rui ro trong thanh toan giao dich chirng khoan

1.1.1. Nhirng rui ro xuat phat tir viéc lua chon mé hinh thi truong

M6 hinh thi trudng khéac nhau s& gan lién véi nhitng rii ro khac nhau
Trong hoat dong thanh todn giao dich ching khoén, van dé lién quan cua
mo hinh thi trudng thudng dugc dé cap chi yéu lién quan dén hinh thitc t6
chic cua Trung tam dang ky, Iuu ky va thanh toan bu trit. Chinh vi vay,
viéc nghién cttu nhiing rui ro lién quan dén viéc lya chon mo hinh chu yéu
ddnh gia viéc lua chon hinh thic t6 chiic viéc Iuu ky thanh todn va bu trix
cua thi truong do.

Trung tam luu ky 13 t6 chic thuc hién chic nang cung cip dich vu
luu ky, bu trir, thanh todn cac giao dich va dang ky ching khoan trén thi
truong chiing khoan; 1a noi luu giit, bao quan tap trung ching khoan va
gitp khach hang thuc hién quyén cta minh d6i véi ching khodn luu ky.

1.1.1.1. Nhiing rui ro trong hoat dong thanh todn giao dich chitng khodn

Rui ro thanh todn: 1a nhiing rhi ro phat sinh tir viéc mat kha nang thanh

toan ciia mot bén tham gia giao dich.

Can phan biét 2 loai rai ro thanh todn: rui ro trude thanh toan, rii ro

thanh toan.

Rui ro trudc thanh todn con dugc goi la rui ro thay thé, hay rui ro

phat sinh do co hoi mang lai.

Rui ro thanh toan, hay con dugc goi 1a rui ro chinh 1a nhiing rhi ro
phét sinh tr viéc mat ching khodn khi chiing khoan nay da duoc giao hoac
thanh todn da duoc tién hanh cho bén kia truGe khi phat hién ra ring bén
kia la khong dung.



Nhiing rai ro do nhitng mat mat khong xac nhan chinh I1a bo phan
cta rai ro thanh todn. Viéc mot bén mat kha nang thanh toan sé dua phia
bén kia dén nhu cdu cin phai thay thé, tim ki€ém d6i tac khac dé thuc hién
ti€p giao dich nhung véi gid cua thoi di€ém hién tai. Nhu vay, khi giao dich
md&i dugc tién hanh véi gid ca cha thoi diém mdi s& gay ra nhitng rui ro
thiét hai. Thiét hai d6 chinh 1 khoang chénh léch vé gid giita hai thoi diém
(thoi di€ém hop dong va thoi diém tién hanh giao dich thay thé). Néu gia sau
cao hon gia trude thi ngusi mua chiing khoan s€ la nguoi chiu loai rui ro
nay. Nguoc lai, nguoi ban chiing khoén la ngudi chiu loai rai ro nay néu gia
sau thdp hon gid hop dong lic trudec. Do gid chiing khoan bién dong khé
luong, nén ca hai bén déu la doi tuong cua loai rui ro nay. Mitc do rui ro
nay phu thudc vao mic do bi€n dong cia thi truong va khoang thoi gian
quy dinh tir khi hop dong dén khi hoan thanh viéc thanh todn. Loai rui ro
nay c6 thé dugc han ché néu rit ngan khoang thoi gian thanh todn.

Mot hinh thai nita cha rui o thanh toan c6 thé phat sinh chinh tai
ngdy thanh todn. Ngudi ban ching khodn c¢6 thé giao chiing kho4n nhung
lai khong nhan duogc thanh todn, hoiac nguoc lai, nguoi mua ching khoéan cé
thé thanh toan nhung lai khong thé nhan dugc chiing khodn. Néu ca hai tinh
hu6ng nay xay ra thi toan bo gid tri giao dich déu trong trang thdi rii ro va
dugc goi 1a rhi ro chinh (Principal Risk). Ngudi mua s€ 1a ngudi chiu rii ro
nay néu da hoan thanh nghia vu thanh toan nhung khong nhan duoc chiing
khoédn va truong hgp ngugc lai, ngudi ban la ngudi chiu rai ro thanh todn
néu da hoan thanh nghia vu giao ching khoan nhung lai khong nhan dugc
tién thanh todn. Loai rti ro nay c6 thé duoc han ché hoan toan néu sir dung
co ché thanh toan DVP (Delivery Verus Payment)

Rui ro khd mai (Liquidity Risk) bao gdém rli ro cta ngudi ban ching
khodn nhung lai khong nhan dugc thanh todn ding han nén c6 thé phai vay
hay bdn tai san khdc nhim c6 tién dé thuc hién nghia vu khac clia minh.
Nguoc lai, n6 ¢6 thé 1a rui ro doi v6i ngudi mua ching khoan nhung dén ky
han lai khong nhan duoc chitng khoan, nén c6 thé phai vay ching khodn dé
nham hoan thanh cdc nghia vu khdc ctia minh. Nhu vay, ca hai bén déu

chiu loai rui ro nay khi dén ky han thanh toan. Chi phi thuc su bo ra d6i véi



loai rai ro nay thi phu thuoc vao tinh kha mai cta thi truong. Thi truong

cang kha mai thi chi phi rui ro loai nay cang it.

Riii ro tir 16i cua ngdn hang thanh todn (Risk of Settlement Bank
Failure) Bén canh nhiing rhi ro c6 lién quan dén cic bén, cic thanh vién
tham gia giao dich thanh toan chitng khodn c6 thé phai doi mit véi nhiing
rai ro do 16i ctia ngan hang thanh todn. Bét ky 16i nao tir phia ngan hang,
ma ngan hang do sé cung cap tai khoan tién mat dé hoan tat nghia vu thanh
todn cho cdc thanh vién cia CDS, déu c6 thé lam gidn doan quy trinh
thanh todn, gay ra nhitng t6n that vé kinh t€ hay tao ra siic ép vé tinh kha
mai cho cdc thanh vién khdc cta hé théng. Anh hudng nay sé cang 16n néu
tat ca cac thanh vién cta trung tam luu ky déu st dung chung mot ngan
hang thanh todn duy nhét. Vi vay, ngudi ta khuyén cdo rang, néu quy dinh
chi cho phép str dung mot ngan hang thanh toan thi thong thuong nén chon
ngan hang chuyén trach hoac 1a gii han nhitng nghiép vu cua ngan hang
d6 vao mot s6 nghiép vu, v6i kha nang ki€ém soat rui ro that t6t. Hodc c6 thé
béng cach khac 1a cho phép cac thanh vién clia Trung tam luu ky thanh toan
dugc chon lua trong s6 cdc ngan hang nhim kiém sodt va da dang hod rui

I0.

Rui ro giam sdt (Custody Risk): Rui ro ndy c6 thé xuat phat tir hoat dong
bao quan, cat giit va quan 1y chiing khoan. Ngudi hudng thu cac dich vu cua
dich vu giam sat ding trudc nguy co rui ro trong cac truong hgp nhu nguoi
nam giit ching khodn khong c6 kha ning tra dugc no, hoat dong thiéu cén
trong gay ra mat mat hay hu hong hoac tham chi khong gitt ding 16i hia vé
thoi gian chuyén giao. Tl nhitng hanh dong nay, néu khong ¢6 su mat mat
gid tri chiing kho4n do phia gidm sat thi kha niang tham gia chuyén giao
ching khodn ciing bi anh huong. Rui ro giam sat thuong 1a rui ro rat quan
trong d6i vGi cac thanh vién tham gia mot cach gian ti€p vao hé thong
thanh toan bu trir vi chiing khodn cua ho duogc giam sat boi nhitng thanh
vién truc ti€p. Tuy nhién, ban than Trung tam luu ky, thanh toan bu trix
ching khoan (CSD) ciing phai chiu nhitng rai ro gidm sat noi trén.

Rui ro hoat dong (Operational Risk) 12 nhitng rii ro, gay ra nhitng ton that
do su khi€m khuyét ciia hé thong, clia co ch€ giam sat, cia nhitng vi pham
do chinh con ngudi hay cdc phuong phdp quan ly. Nhitng rii ro nay c6 thé



lam giam hiéu qua cta cac phuong phap khac mang hé thong thanh toan
dang thuc hién d€ kiém sodt rii ro. Vi du, dé khic phuc niang luc ctia hée
thong nhung diéu nay c6 thé lai 1a nguyén nhan tao ra stic ép vé tinh kha
mai cho ban than hé thong hoic céc thanh vién tham gia.... Nhiéu kha nang,
nhiing 16i hoat dong lai chinh 1a nhiing vi pham hay su cham tré cta qua
trinh, ctia khiém khuyét hé thong hay su pha hoai cia bd may con nguoi

van hanh.

Rui ro phdp Iy (Legal Risk) 12 rii ro ma mot bén tham gia sé& bi ton that do
luat hodc cac quy dinh khong phit hop vé6i cdc nguyén tac hay quy dinh cla
hé thong thanh todn, vi du nhu cic diéu khoan thanh todn, quyén sd hitu tai
san hay cac lgi ich khac duoc thuc hién thong qua hé thong thanh toan.
Nhiing t6n that hay rui ro phdp ly s€ cang tang 1én néu nhitng van ban phéap
ly hay nhiing quy dinh nay khong duoc thuc hién 6n dinh. Vi du: Trong
thanh toan giao dich giita cdc qudc gia, van ban phap 1y gilta cac nudc can
phai dong thoi duoc cong nhan va diung lam co sd cho viéc diéu chinh céc
quan hé giao dich. Cac bén s& phai chiu rai ro néu viéc moi thi truong lai ap
dung riéng r€ nhitng quy dinh rat khac nhau. Nhu vay, ciling giéng nhu cac
rui ro khéc, rhi ro phdp 1y gan lién véi tinh thong nhat cua thi trudng.

Rui ro hé thong (Systemic Risk) 12 rhi ro phat sinh khi mot t6 chic khong
thuc hién nghia vu ctia minh khi dén han nén 1a nguyén nhan lam cho t6
chiic khac ciing khong thé ddp ting dugc nghia vu clia minh khi dén thoi
han. Nhitng hau qua lién quan dén tinh kha mai hay kha nang thanh toan
xuét phét tir nhitng rli ro trén c6 thé gay ra su gidn doan trong thanh toén
cua thi truong, tham chi pha hong ca chic nang ctia hé thong thanh toan c6
lién quan. Hé thong thanh toan va bu trit chiing khodn cua cac cong cu tai
chinh khéc ciing phu thudc rat nhiéu vao hé thong thanh todn ching khodn
vi ching sir dung ching khodn nhu 12 mot bién phdp song hanh dé ki€ém
soat rai ro. Hé thong thanh todn va bu trir cho cac cong cu tai chinh khac
thuong xuyén phu thudc chat ché vao hé thong thanh toan ching khoan boi
vi viéc st dung ching khodn nhu 1a phu thudc 1an nhau trong quy trinh
quan ly rui ro cua chinh ho. Tinh kha mai cua thi truong thi phu thuoc vao
su tin tudng, vao do an toan va do tin cay ctia hé thong thanh toan. Nguoi

giao dich sé cam thdy khong an toan khi phai thuc hién giao dich trong diéu



kién nghi ngd vé kha niang thanh toan. Diéu nay cang khang dinh mot diéu
rang nhing i ro cta hé thong thanh todn chiing khoan cin phai duoc quan
tam mot céch thich ddng, nham tranh hau qua gay ra anh huéng dén nhiing
rui ro khac trén thi truong va cac hé thong thanh toan hay bu trir khac.

Kinh nghiém cho thdy, thoi gian thanh toan giao dich ching khodn
cang dai thi muc do rui ro trong thanh todn cua cac doi tuong tham gia cang
16n. Cac rti 1o ¢6 thé ké dén bao gébm cdc rti ro do 16i mdy tinh, ri ro do
16i cua con ngudi gy ra, rdi ro trong truong hop cé bén doi tdc mat kha
nang thanh toan, lam anh hudng dén doi tac khac, rui ro trong truong hop
da xéac dinh duoc bén thanh toin nhung dén thoi di€ém phai thanh todn thi
bén thanh todn khong cé du chiing khodn hodc tién dé giao... C4c rui ro nay

sé cang dugc giam néu nhu thoi gian thanh todn dugc rit ngan.

1.1.1.2 Vai tro cua Trung tdm luu ky, thanh todn bu trix doi voi viéc qudn
Iy rui ro

Viéc lua chon mot mo hinh thi truong c6 hay khong mot Trung tam
luu ky doc 1ap sé l1a nguyén nhan lam han ché€ hay gia tang nhitng rii ro

tiém 4n trong thanh todn ching khoan:

Trung tam luu ky lam han ché rui ro thong qua viéc dp dung hinh thiic
thanh toan DVP (Delivery Verus Payment).

Phuong thitc thanh toan DVP ¢6 tic dung lam han ché hoac triét tiéu
hoan toan nhiing rui ro. Nhiing rai ro mang tinh chat khong cé kha nang
thanh todn s€ bi loai bo hoan toan va nhitng bién phdp diéu chinh hop 1y s&
ngay lap tic duoc tién hanh trudc khi cé nhitng bién dong I6n trén thi
trudng. TAt ca cac thanh vién tham gia thi trudng c6 thé x4c dinh ngay dugc
nhitng 1oi ich (can doi tai khoan) thay bang viéc phai du dodn nhitng s liéu
cua tuong lai. Nhitng rui ro hoat dong ciing bi gidm thiéu dén miic t6i da.

Thanh toan mot giao dich ching khodn 1a qua trinh chuyén ddi cu6i
cung dé chuyén chitng khodn tir ngudi ban dén cho ngudi mua va khau
chuyén tién tir ngudi mua dén nguoi ban. Trude kia, viéc chuyén ching
khodn bao gébm ca viéc chuyén chiing khoan vat chat. Tuy nhién, vi chiing
khoan da dugc quan 1y tap trung va phi vat chat hoa tai Trung tdm luu ky
chiing khoén, hodc trung tam dang ky chiing khodn da tap trung hoa. Diéu



nay l1am cho qué trinh chuyén giao ching khoan duoc dién ra trong noi bo
trung tam luu ky chitng khodn thong qua hinh thic chuyén giao s6 l1énh...
Ciac trung tam dang ky chitng khodn ciing cho phép chuyén dai tién tir tai
khoan nguoi mua sang tai khoan ngudi ban dugc mé ngay tai Trung tam.
Trong trudng hop tién c6 thé dugc chuyén giao qua hinh thic chuyén khoan
gifta trung tam luu ky v6i ngan hang trung vong hay ngan hang thuong mai.
Thuc t€, c6 nhiéu t6 chiic diang ky chitng khodn phuc vu cho riéng thi
truong nodi dia. Tuy nhién, v6i xu th€ toan ciu hod ngay cang tang lén,
nhiéu t6 chitc dang ky ching khodn da phai md rong vai trd ctia minh va
thuc hién viéc dang ky cho nhiéu thi truong khdc nhau. Mot trung tam
dang ky chiing khoan qudc t€ sé cung cap cac dich vu vé giam sat, bu trir va
thanh todn cho nhiéu loai chimg khodn ng ciing nhu ching khodn s& hitu tir
nhiéu thi trudng rit khic nhau. Nhitng t6 chitc nhu vay thuc hién viéc cung
cép cdc dich vu thong qua viéc lien két v6i cac t6 chic diang ky tai thi
truong do.

Ca bén ban va bén mua ching khodn ¢6 thé phai d6i mat véi i ro co
ban. Nguoi mua rui ro néu da hoan thanh viéc thanh todn nhiing khong
nhan dugc chitng khoan chuyén giao. Nguoc lai, ngudi ban sé rii ro néu da
chuyén giao chiing kho4an nhung lai khong thé nhan duogc tién thanh todn.
Rui ro nay c6 thé bi loai trir hoan toan khi thi trudng ap dung nguyén tic
DVP. Co ch€ DVP sé thuc hién viéc lién két giita hé thong thanh toén tién
v6i hé thong thanh todn chitng khodn dé dam bao viéc chuyén giao chiing
khoén chi duoc thuc hién trong di€u kién thanh todn duogc tién hanh. Nhu
vay, co ch€ thanh todn DVP c6 tic dung: 1/ Cho phép loai bo cac rui ro
thuong gap so véi quy trinh giao dich khac; 2/ Loai bo kha nang da giao
ching khoan nhung khong nhan duoc thanh toan; 3/ Loai bo kha nang da
thanh todn nhung khong nhan dugc chung khoan.

Chiic nang chinh cta Trung tdm luu ky 1a tip trung hod va phi vat
chat hod ching khodn nham dam bao khdéi lugng chiing khodn giao dich da
dugc thuc hién ghi s6 khong c6 su chuyén giao ching khodn vat chat. Nho
vay viéc thuc hién thanh todn chiing khodan duoc chinh xac va hiéu qua.
Trung tam luwu ky thuc hién chitic ning chuyén nhuong ghi sé trong hé

thong tai khoan dé tao diéu kién thuan lgi cho viéc chuyén quyén sd hitu
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chiing khodn bang dién tir. Dic tinh quan trong nhét cua phuong phéap ghi
s6 12 chuyén mot lugng nhat dinh mot chitng khodn tir tai khoan nay sang
tai khoan khdc c6 thé dugc thuc hién bing cach ghi no hay cé trén cac tai
khoan tai Trung tam luu ky. Diéu kién duy nhét d6i v6i nghiép vu chuyén
khoan nay can c6 da s6 du cé cua loai chiing khoan d6. Tai mot so thi
truong, giao dich van con dugc thuc hién qua chuyén giao vat chat. Tuy
nhién, su luu chuyén cuia cdc ching chi vat chat tir cidc d6i tic nay qua doi
tdc khdc gay mat thoi gian va lang phi. Diém c6t 16i clia viéc thanh todn ghi
s6 12 tap trung hod hoic phi vat chit hod cac ching chi. Trong hé thong ghi
s0, cdc ching khodn vat chat s& khong duoc chuyén giao. Pay 1a mot diém

thuan 10i cho tat ca cac bén tham gia.

Ngoai cac chuc nang chinh néu trén, Trung tdm luu ky con c6 cac
chic nang phu tro sau: Quan ly chiing khoan luu ky ctia khach hang; Cung
cép ching nhan vé quyén s& hitu va cdc thong tin vé tinh hinh thay déi clia
chiing khodn luu ky cho khach hang; Cung cép cdc thong tin vé ching
khodn gia mao, bi mat cip...; Thuc hién cic nghiép vu thanh toan, chuyén
giao ching khoan thong qua viéc duy tri va quan ly hé thong bt toan ghi
so dién tir; Xir 1y cac thong tin vé viéc thuc hién quyén ctia ngudi s hitu
chiing khodn d6i véi t6 chitc phdt hanh, nhu thong bdo hop dai hoi ¢6 dong,
dai dién uy quyén v.v...; Phan phéi 14i, tra von goc va ¢ titc bang tién cho
ngudi s& hitu ching khoan; Xur 1y nhitng phat sinh 1am thay doi ty 1é ndm
gilt cua ngudi s& hitu chiing khodn xuat phat tir viéc thuc hién quyén; Cung

cép cac dich vu v€ cam ¢ va giai tda cam c6 chiing khoan...

Mot Trung tam luu ky tap trung gép phan cung cdp cho nhiing thanh
vién tham gia thi trudng thong tin can thiét dé gitp ho nhan thitc ding va
danh gia chinh xac nhitng rui ro va luong trude nhitng chi phi khi str dung
cac dich vu cua trung tam luu ky. Nhu cau minh bach cuta thi truong s€ dat
ra yéu cau khi thiét 1ap ha tang cho thanh toan, bu trir va giam sat . C6 nhu
vy, cdc thanh vién tham gia thi trudng méi c6 thé ddnh gid dugc hét céc
i ro va chi phi khi ho tham gia véi tu cach la thanh vién cua hé thong.
Trung tam luu ky s€ cung cap cho cac thanh vién tham gia thi truong nhiing
thong tin didy du nhat vé quyén loi va nghia vu, vé€ nhiing quy tic, quy dinh,

luat 1& vé quan ly hé théng, trinh tu thi tuc va bat ky nhitng rdi ro nao cé
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thé phét sinh hoic 12 doi v6i ngudi tham gia hay d6i véi ngudi van hanh,
bat ky nhitng buéc cén thiét dé giam thiéu rai ro. Nhitng thong tin can thiét
nay s€ dugc cac thanh vién tham gia tiép can thong qua Intenet. Thong tin

s€ dugc cap nhat va dam bao moi thanh vién ti€p can dé dang nhat.

Trung tam luu ky gép phan lam triét tiéu nhitng rui ro tir viéc mdt
trom hay lam gid chitng khodn . Ban than Trung tam luu ky 1a noi tap
trung luu gilt cdc chitng khoan nén c6 diéu kién kiém sodt dugc nhiing
thong tin vé cdc chiing khoan bi thong bdo mat trom, mat cap, cac ching
khodn khong con gid tri luu hanh. Nho d6 c6 thé thong bdo cho cdc doi
tuong tham gia trén thi truong, gitip cho cac nha dau tu khong bi thiét hai
khi mua phai chiing khoén gia, hoac chiing khodn bi mat cap.

Tai Trung tam luu ky, bu tru, thanh todn va dang ky chung khodan,
hau hét cac thanh todn dugc thuc hién qua cac but todn ghi s6, s& gép phan
dang ké vao viéc giam b6t su chuyén giao chitng khoan vat chat, lam giam
rti ro cho cdc giao dich chitng khodn do gidam kha nang mat trom, mat cip
c6 thé xay ra khi thuc hién chuyén giao ching khodn vat chat.

Trung tam luu ky thuong cé cac quy dinh nhat dinh doi véi cac doi
twong tham gia dé dam bao duoc su thong nhit d6i vé6i cdc thanh vién tham
gia Trung tam luu k¥, gép phéan 6n dinh hoat dong cua thi trudng.

Trung tdm luu ky gop phan lam giam chi phi cho cdc doi tuong
tham gia thi truong. Trung tam luu ky, thanh todn bu trir va dang ky chiing
khoan hién dai dugc 4p dung s€ giam chi phi cho cac doi tugng tham gia thi
truong. Trung tam luu ky thuc hién viéc luu ky ching khoan tap trung, hoac
thuc hién phi vat chat hoa ching khoan va thuc hién quan 1y chiing khoan
qua hé thong co s¢ dit liéu dugc tin hoc hod. Hé thong nay sé€ ti€t kiém
duoc chi phi cho cac doi tuong tham gia, dac biét trong viéc in an ching chi
chitng khoan, bao quan chitng chi chitng khoan, giam chi phi, tranh dugc su
trung 1ap trong khau nhan, kiém dém chiing khoan khi thanh todn cho cic
doi tugng tham gia khi chua cé hé thong. Cac hoat dong dang ky chiing
khodn, thuc hién quyén ctia ngudi s6 hitu chiing khodn tai Trung tam déu
dugc thuc hién thong qua hé thong quan 1y co s& dit liéu nén viéc dang ky
ching khoan dugc thuc hién nhanh chdong, hiéu qua, giam duogc chi phi cho
co quan thuc hién viéc dang ky ching khoan.
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Trung tam luu ky thuc hién viéc thanh todn nhanh gép phdn giip
cdc doi tuong cua hé thong ting vong quay va ndng cao hiéu qud su
dung von. Trung tam luu ky, bu trlr, thanh toan va dang ky chiing khoan c6
kha nang thuc hién phin 16n cic cong viéc thanh todn, chuyén quyén s&
hitu, mot cach nhanh chéng néu cac cong viéc nay duoc thuc hién qua cac
bit todn ghi s6. Thuc t€ cho thay khi chua ¢6 Trung tam luu ky, viéc
chuyén giao cdc chitng chi vat chat t6n rat nhiéu chi phi, thoi gian dé ki€ém
dém, kiém tra tinh that gia cta cdc chiing chi vat chat. Su tiét kiém chi phi,
thoi gian khi Trung tam thuc hién dugc thé hién dic biét rd nét khi khoi
luong giao dich 16n. Chi phi ma cac déi tuong tham gia thi truong tiét kiém
duoc sé duoc st dung vao cac muc dich khac, nho d6, ngudn von cta cac
doi tuong tham gia thi truong s€ duoc st dung hiéu qua hon. Viéc tiét kiém
chi phi, thoi gian dé thuc hién viéc thanh todn so véi viéc chuyén giao vat
chat s€ c6 tac dung gitp cac doi tugng cua hé thong tang dugc vong quay

str dung von, khong bi dong von, nang cao hiéu qua str dung von.

1.1.2. Nhirng rui ro xuat phat tir viéc lua chon cong nghé

Nhitng rti ro xuat phat tir viéc lua chon cong nghé chu yéu lién quan
dén van dé an toan bao mat cua hoat dong thanh todn giao dich chiing
khodn An toan bao mat thong tin 12 mot khai niém bao gom nhiéu van dé
16n trong d6 bao gom ca an toan bao mat cho tai nguyén phan cing va tai
nguyén phidn mém trén hé thong. Van dé cang diac biét quan trong khi
nhitng tai nguyén cua hé thong Iuu trit va xu 1y mot khoi lugng tai san thuc
su to 16n va c6 tdc dong dén nhiéu mat khiac nhau, nhiéu déi tugng khac
nhau nhu hé thong thanh todn giao dich ching khoan.

Nguy co thit nhat vé mat an toan bao mat 1a lién quan dén viéc phan
phoi tai nguyén cho nguoi sit dung, dam bao xac thuc cling nhu ngan chan
tdn cong vao timg hé thong thong tin c6 thé kiém sodt truy nhap va tudng
Itra v6i quy dinh vé an toan bao mat chit ché. Cac hang phan mém hé diéu
hanh da va dang 1am hét sitc minh dé hé théng duoc an toan bao mat hon.
An toan bao mat chinh 12 céi dich ma cuoc canh tranh gifta cdc san pham
hé diéu hanh huéng tGi. Vi vay, viéc lua chon hé diéu hanh nao cho phu
hop dé ting dung trong hoat dong thanh todn giao dich ching khoan ciing 12
diéu luon can dugc quan tam.
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Nguy co thit hai 12 hiém hoa mat an toan bao mat cho dit liéu duoc
luu trit trén hé thong khi ma s6 ngudi cé quyén truy nhap dén ching rat 16n.
Ciac dir liéu nay c6 thé bi ddnh cip, bi phd huy hoic bi stra d6i, c6 thé vo
tinh hoac c6 tinh do chinh nhitng ngudi dugc quyén truy nhap dén chiing.
Hiém hoa nay c6 thé duoc giai quyét phan 16n bing cdc bién phdp: phan
cap st dung chat ché (phan cap do mat); ghi chép nhat ky st dung day da
(journal/log-book) va dam bao sao chép du phong (Back- up) ding quy
dinh. Van dé hiém hoa d6i v6i an toan bao mat ctia dit liéu luu trit con lién
quan mat thiét vé6i y thiic canh gidc cia ngudi nam giit thong tin.

Nguy co thit ba 1a nhitng hiém hoa vé an toan bao mat cho dit liéu
trén dudng truyén tai tir ngudi glri dé€n ngudi nhan, tir nguodi diu tu dén hé
thong giao dich ching khoan, tir s& giao dich ching khoan dé€n ngan hang
thanh toédn, va dit liéu gitra cac t6 chic c6 lién quan dén quy trinh thanh
todn giao dich ching khoén.... D6 12 hiém hoa mat an toan bao mat cho dit
liéu trén duong truyén tai chdng tir noi ngudi g dé€n noi ngudi nhan.

Hé thong thong tin luon luon phai d6i mét v6i ba hiém hoa co ban ké
trén. Mot hé thong dam bao an toan bao mat t6t 1a hé thong céc quy tac va
cong cu thuc hién cdc quy tic d6 sao cho c6 thé giam dén t6i thiéu cdc
hiém hoa ma hé thong thong tin hitng chiu. Van dé an toan bao mat mang
thong tin can dat thanh mot chién luoc ma khong thé coi thudn tuy 1a k§
thuat cong nghé. Co thé 4p dung rit nhiéu bién phdp an toan bao mat dic
biét tot vé€ yéu to cong nghé, nhung giita cic mang tudng vimg chic do lai
c6 k& hd do ching khong dn khGp v6i nhau thanh mot thé thong nhat.
Trong diéu kién nhu vay, hé thong an toan bao mat chua thé coi 1a hoan

hao.

Theo kinh nghiém cua cac thi truong cho thay, viéc bao vé thong tin
dat hiéu qua cao ching ta phai ludng truéc dugc cang nhi€u cang tot cic
kha nang xam pham, cac su c0 rui ro doi véi thiét bi va dir liéu trén mang.
Xac dinh cang chinh xac cac nguy co ndi trén thi ta cang quyét dinh dugc
tot cac giai phdp phit hop dé giam thiéu cac thiét hai. Moi nguy co déu can
phai quan tdm vi cac vi pham nho lai thuong c6 tan sudt xay ra cao va cac

vu viéc it xay ra doi khi lai gay ra nhitng hau qua khon luong.

Vé ban chat, c6 thé phan loai cdc vi pham thanh 2 loai: vi pham thu
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dong va vi pham chu dong. “Thu dong” va “chu dong” & day c6 thé hiéu
theo nghia c6 can thiép vao noi dung va ludng thong tin trao d6i hay
khong? Vi pham “thu dong” chi nham dat muc tiéu cu6i ciing 12 nim bt
dugc thong tin, c6 thé khong biét duoc noi dung nhitng ciing ¢6 thé do ra
dugc ngudi glri, ngudi nhan nhd vao thong tin diéu khién giao thic chita
trong phan ddu cla cdc géi tin. Hon th€ nita, ké x&u con c6 thé kiém tra
duoc s6 lugng, do dai va tan so trao déi dé biét dugc dic tinh clia dit liéu.

Nhu vay cac vi pham “thu dong” khong lam sai lac hoac huy hoai
noi dung va ludng thong tin trao déi trén mang. Trong khi d6 cdc vi pham
“chil dong” lai c6 thé bién déi, xod bo, 1am tré, sdp xé&p lai thit tw hodc 1am
lap lai cdc g6i tin ngay tai thoi diém do hodc sau d6 mot thoi gian. Hon nita
mot s6 thong tin ngoai lai con c6 thé duge ddy vao dé 1am sai léch noi dung
cta thong tin goc hodc nhim cdc muc dich khong binh thudng khic. Mot
hinh thitc vi pham “chu dong” khac la 1am vo hiéu céac chiic nang phuc vu
nguoi dung mot cich tam thoi hodc lau dai. Viéc vi pham “thu dong”
thudng kho c6 thé phat hién nhung lai ¢6 thé ngin chin duge mot cach hiéu
qua.

Trai lai vi pham “cht dong” rdt dé phat hién nhung lai rat kh6 ngan
chin. Ké vi pham trong thuc t€ c6 thé tham nhap vao bat ky diém nao ma
thong tin anh ta quan tam di qua hodc duoc cat gitt. Diém d6 c6 thé & trén
duong truyén, 6 mdy tinh cht nhiéu nguoi dung hoac tai cic giao dién két
nodi lién mang (bridge, router, gateway...). Trong quan hé tuong tic nguoi-
mady, cdc thiét bi ngoai vi, dic biét 1a cdc terminal (t6 hop ban phim va man
hinh) chinh Ia ctra ngd thuén lgi nhat cho cac loai xam nhap. Ngoai ra cling
phai ké dén kha nang phat xa dién tir cia mdy tinh 1am cho né tr& thanh vat
chuyén giao thong tin. Bang mot thiét bi chuyén dung ngudi ta c6 thé don
bt céc tia phat xa nay va giai ma ching. Ngudi ta cling c6 thé sir dung cac
tia biic xa nay duoc diéu khién tir bén ngoai dé tic dong lén may tinh gay
16i va su c6 doi vai thiét bi va dit liéu. Tat ca nhitng diéu té hai d6 ciing cé
thé xay ra d6i v6i dudng truyén.

N6i chung trong hau hét cdc trudng hop chiing ta déu c6 thé ddnh gid
dugc thiét hai ctia cac vu vi pham, nhung cong viéc can thiét d6 lai hay bi

bd qua. Trude khi quyét dinh dau tu cho cac giai phap bao vé cong nghé
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thong tin can phai ddnh gid duoc chi phi dé khoi phuc lai dit liéu va cic t6n
that khdc né€u nhitng ké vi pham (c6 thé 1a doi thu canh tranh) tim duogc

cach tham nhap vao mang.

Yéu cau an toan bao mat cho hé théng thanh toan giao dich can dam

bao cac yéu cau sau day :

- Chong truy nhap trai phép tir bén ngoai vao mang

- Chong truy nhap trai phép tir bén trong mang

- Kiém sodt truy nhap khai thac dit liéu tai nguyén

- Dit liéu trén dudng truyén phai ma hoa

- Dt liéu luu trit phai duoc ma hoa bao mét

- Phai ¢6 xac thuc thong tin, xac thuc nguoi st dung, dich vu chong
choi bo

- Bao vé tinh chuin x4c cua chuong trinh va cdc tham s6 quan
trong khac ctia hé thong

- Gidm sat hoat dong clia hé théng nhim khong nglmg ting cudng
kha nang bao vé bi mat ctia hé théng

Phai ¢6 chinh sach an toan bao mat ding dan pha hop , cling nhu

phai xay dung duoc mot doi ngii chuyén gia dugc dao tao chuyén sau vé an

toan bao mat.

1.2 Kinh nghiém phong ngira rui ro trong thanh toan giao dich chiing
khoan tai cac thi truong quoc té

1.2.1 Kinh nghiém t6 chitc Trung tam luu ky, thanh toan bu trir chiing
khoan

Qua qua trinh nghién citu thuc t€ t6 chic va hoat dong clia hé thong
Iuu ky, bu trir, thanh todn va dang ky chiing khoan tai mot s6 nudc trén thé

gidi, ching ta rut ra dugc mot s6 bai hoc sau:

Su cdn thiét thanh ldp Trung tdm luu ky: Nghién ctu tir cdc thi truong
ching khoan quoc t€ cho thdy, viéc thanh 1ap Trung tam luu ky chiing
khoan c6 tic dung dam bao tinh thong nhit trong viéc quan 1y hoat dong
luu ky, thanh toan bu trir va dang ky ching khoan trén thi truong, dam bao
su 6n dinh, an toan ciing nhu tinh hiéu qua cua thi trudng chitng khodn.
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Thoi diém thanh ldp Trung tam luu ky: Viéc xay dung Trung tam luu ky
phai can cit vao su phét trién cta thi trudng (6 Thai Lan Luat Chitng khodn
ban hanh nam 1992 dén nam 1995 thanh lap Trung tam luu ky, & Han Quoc
Luat Ching khoan ban hanh nam 1962 dén nam 1974 thanh lap Trung tam
luu ky va thi trudng chitng khodn Dai Loan bat dau phat trién tir 1982 dén
nam 1989 méi thanh lap Trung tam luu ky). V6i viéc thanh 1ap Trung tam
luu ky, hoat dong cua thi truong ching khoan sé dugc thuc hién véi hiéu
qua cao hon, cong bang va cong khai hon véi chi phi thap hon, tao niém tin
cho cong chiing dau tu.

Viéc ap dung nhitng thanh tuu ctua khoa hoc k¥ thuat, dac biét trong
Iinh vuc cong nghé thong tin, khong nhiing s€ bao dam cac hoat dong luu
ky, thanh toan bu trt va dang ky chiing khodn duogc thuc hién mot cach
nhanh chéng, chinh x4c vé6i chi phi thap, ma con tao diéu kién dp dung céc
bién phdp canh bio sém, phong ngilra cdc rui ro tao su 6n dinh cua thi
truong chiing khoan.

Nguyén tdc xdy dung Trung tam luu ky: Trung tam luu ky nén duoc xay
dung trén co s& gian tién, thong nhat va phit hop véi téng thé thi trudng,
cling nhu phai ¢c6 méi lién hé chat ché véi cac thanh vién luu ky va tao dieu
kién thuan lgi cho cac thanh vién trong qua trinh sit dung hé thong cua
Trung tam. Mot mo hinh don gian ciing s€ tro gidp tich cuc cho viéc xay

dung hé thong may tinh mot cach hiéu qua.

Viéc thiét ldp mot trung tdm luu ky doi hoi co s phdp ly tuong ting. Do
Trung tdm luu ky c6 vai tro 1a trung tam cta hé thong, diéu phoi hoat dong
clia cac bo phan khéac nén phai 1a mot t6 chic dic biét, khong vi muc tiéu

1gi nhuan va phai c6 co s6 phap 1y ro rang va chat ché.

M6 hinh t6 chitc va hoat dong ciia Trung tdm luu ky: M6 hinh t6 chiic va
hoat dong cua Trung tam luu ky cla cac thi truong phu thudc vao cac di€u
kién nhu: lich sir phét trién, hé théng luat phdp va su phét trién cla thi
truong... Ba mo hinh Trung tam luu ky nghién ctu trén cho thdy méi mo
hinh cling c6 nhitng nét khac biét, vi du Trung tam luu ky ching khoan Dai
Loan va Thai Lan thuc hién tit ca chic nang luu ky, thanh toan bu trir va
dang ky chung khodn, trong khi d6 Trung tam luu ky chiing khoin Han
Quoc chi thuc hién mot s6 hoat dong vi du nhu cac ching khoan giao dich
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trén S& giao dich ching khoan Han Quoc-KSE duoc doi chi€u bu trir ngay
tai KSE, con Trung tdm luu ky chiing khoan Han Qudc chi thuc hién viéc

thanh todn cac giao dich do6.

Vé hoat dong, m6i mo hinh déu c6 nhiing uu nhuge diém khac nhau.
Mo hinh hoat dong ctia Trung tam luu ky ching khoan Pai Loan va Thai
Lan tap trung duogc cac hoat dong cua nghiép vu Iuu ky, thanh toan bu trir
va dang ky ching khoédn, con d6i v6i Trung tam luu ky ching khoan Han
Quac thi tach bach rd rang gitta cac hoat dong do d6 s€ han ch€ rui ro phat
sinh nén khic phuc dugc nhuoc diém ctia mo hinh hoat dong cta hai nuéc
trén, nhung dé thong nhat vé su quan 1y va dam bao tinh lién tuc clia qud
trinh thi phai c6 su két n6i chit ché va dong bo gitta cac t6 chitc. Hién nay,
cdc nudc trén thé gidi déu c6 xu hudng lua chon mo hinh hoat dong cta Dai
Loan va Thai Lan d€ don gian hoa cac moi lién hé phiic tap nay va tiét kiém
chi phi.

V€ co cau s6 hitu, Trung tam lIuu ky Han Quoc va Pai Loan duoc xay
dung theo mo hinh cong ty c6 phin, c6 dong chinh 1a S& giao dich chiing
khoan va cac thanh vién luu ky, cdc t6 chifc tai chinh. Viéc tham gia cla
nhiéu thanh phan s& hitu c6 vu di€ém 1am tang tinh dai ching cua Trung tam
luu ky, thong nhét quan ly va dam bao tinh lién tuc ctia qua trinh. Do céac
bén déu cé dai dién tham gia vao qud trinh diéu hanh Trung tAm nén nhiing
mau thuan vé lgi ich va quyén loi cua cdc doi tuong tham gia s& hitu duoc
gidi quyét tuong doi thuan loi. Ngoai ra viéc phat trién cta hé théng vé k§
thuat chuyén mon luén duoc nang cao do nhan duoc su hd trg clia cac bén
tham gia. Tuy nhién, trudng hop muc tiéu cta nhi¢u thanh phan s& hitu va
muc tiéu ciia Trung tam khong trung khdp v6i nhau s€ c6 su thoa hiép dé
dua ra mot muc tiéu chung, thong nhat gitta c6 dong va Trung tam luu ky.
Qua trinh thoa hiép nay do6i khi gap phai mot s6 khé khan nhat dinh. Viéc
xay dung Trung tam luu ky dudi hinh thitc cong ty c6 phan mic du ting
dugc tinh hiéu qua nhung can phai ¢6 su lién két rat chat ché va dong bo
gifta c4c t6 chiic tham gia thanh l1ap va diéu hanh Trung tam luu ky.

Trung tam luu ky ching khodn Thai Lan dugc xay dung theo mo
hinh cong ty trach nhiém hiru han, 1a mot cong ty thudc s6 hitu cua So giao
dich ching khoan Thai Lan. Pay ciing 12 mo hinh s& hitu dién hinh cia mot
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sO Trung tam luu ky khac trén thé gi6i do hoat dong luu ky, thanh toan bu
trr va dang ky ching khoan lic dau do S& giao dich thuc hién, sau d6 S6
giao dich thanh 1ap mot Trung tam riéng truc thudc S6 nham thuc hién cic
nghiép vu d6. Mo hinh cua Trung tam luu ky Thai lan tip trung duoc cac
hoat dong ctia hé thong vé mot moi, tao di€u kién cho cong tdc quan 1y,
nhung lai doi hoi phai tdch bach giita cac hoat dong dé han ché ri ro phat
sinh. S& giao dich ¢6 thé tu diéu chinh cdc muc tiéu hoat dong cua Trung
tam luu ky ching khoan pht hop véi yéu cau luu ky, thanh toan cac giao
dich ching khoan. Tuy nhién trong qua trinh ra quyét dinh loi ich cta cac
bén c6 thé khong duoc phan dnh diy di nén c6 thé dan dén su khong hiéu

qua trong hoat dong ctia Trung tam.
Hién nay, cac nudc trén th€ gidi cé xu thé lya chon mo hinh thi nhat
dé don gian ho4 céc mai lién hé phic tap nay va tiét kiém chi phi.
Cdc hoat dong cua Trung tdm luu ky.
¢ Hoat dong luu ky chiing khodn:

Céc chiing khodn du diéu kién luu ky duoc Iuu ky tap trung tai Trung
tam luwu ky. Hién nay, cdc Trung tam déu thuc hién viéc luu ky ching
khodn thong qua hé thong ghi s6 tu dong. Ngoai viéc cung cap dich vu luu
ky tap trung d6i v6i cac ching khodn, Trung tam luu ky con cung cap dich
vu luu ky dac biét cho cac doi tuong s& hitu chiing khoan khi ¢ yéu cau.

& Hoat dong thanh todn cdc giao dich chitng khodn:

Trung tam luu ky thuc hién thanh todn cho céc giao dich dién ra trén
thi truong ching khoan néi chung dong thoi cling thanh toan cho cac giao
dich ¢6 t6 chifc gifta cdc cong ty chiing khoan va céc nha dau tu ¢6 t6 chiic.
Vai tro cia Trung tam luu ky trong viéc thanh todn s€ khac nhau trén céac
thi truong khac nhau. Trung tam luu ky thuc hién thanh todn ching khodn
thong qua hé thong thanh toan chiing khoan cta Trung tam va tan dung hé
thong thanh todn tién qua hé thong ngan hang. Su phét trién clia hé thong
ngan hang khong nhiing tiét kiém thoi gian va chi phi dé xay dung mot he
thong thanh todn ma con tang tinh thanh khoan ctia chiing khoan thong qua
viéc it ngin thoi gian thanh todn. Vi vay, cing véi nhitng d6éi méi ctia hé
thong thanh todn ngan hang nhu ap dung cong nghé tin hoc trong thanh
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toan, sit dung hé thong thanh toan qudc t€ s€ gép phan nang cao tinh hiéu
qua, dam bao thanh toan kip thoi chinh xac trong cac hoat dong thanh toan
céac giao dich chiing khodan trén thi truong ching khoan. D6 1a phuong phéap
ma tit ca cac Trung tdm luu ky cta cac nudc cé thi truong ching khoan
trén th€ giéi déu dp dung.

¢ Hoat dong ddng ky chung khodn:

Cac Trung tam luu ky trén déu kiém chifc nang cta dai 1y chuyén
nhuong, thuc hién viéc diang ky chitng khoan cho ngudi s& hitu, quan 1y s6
c6 dong, dong thoi ciing 1a t6 chitc dang ky chinh trong nganh ching
khodn. Cac hé thong hién nay dang duoc phat trién c6 loi vé cac phuong
tién thong tin va mdy tinh va rat nhi€u hé thong dang tao co hoi cho cic nha
dau tu duy tri quyén s6 hitu hop phdp cac chiing khodn dong thoi hudng loi
nhuan cua viéc chuyén giao ghi s6. Cdc hé théng da phat trién theo cach
ndy rat da dang, tuy theo dic diém cua tiing quoc gia. Trung tam Iuu ky nén
ap dung co ciu dang ky trung tam duy nhat vi cac 1y do sau day: (i) hé
thong dang ky tuong doi phiic tap va vi thé s€ gay nén mot lang phi cac
ngudn luc néu nhiéu hé théng riéng 1é duoc phét trién; (ii) Uy ban ching
khodn sé dé dang theo doi va gidm sat mot Trung tam dang ky duy nhat
hon 1a nhi€u cong ty dang ky;

¢ Cac hoat dong khac

Cédc Trung tam luu ky ching khodn déu cung cip céc dich vu khéc
cho nha dau tu d6i vé6i s6 chiing khodn luu ky nhu cAm c6, chuyén khoan,
thuc hién quyén, thu thué, phi....

Tiéu chudn lua chon thanh vién luu ky: cac Trung tam luu ky déu dua ra
céc tiéu chudn luya chon thanh vién duoc phép truc ti€p tham gia Trung tam
luu ky chiing khodn. Cac thanh vién chu yéu ctia Trung tam luu ky la cac
cong ty chiing khoan, cdc ngan hang thuong mai va cic cong ty tai chinh.

Phong ngtra rui ro: Cac hoat dong luu ky, thanh toan bu trir va dang ky
chiing khoén ciing Iuon tiém 4n nhiéu rui ro khdc nhau, anh huéng dén su
on dinh cla thi trudng ching khodn, nén cdc Trung tam luu ky déu co cic
bién phdp ngan chin va phong ngira thich hop nhu: 1ap quy ho trg thanh

toan, giam sat hoat dong ctia cac thanh vién.... Tuy c6 nhiing cach goi khac
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nhau vé€ nhitng bién phép nay, song chiing ciing c6 muc tiéu chung 1a nham

han ché dén muic thap nhét cac rui ro lién quan dén qua trinh thanh toan.

Tham gia cua bén nuoc ngoai: Hoat dong cua hé thong luu ky, bu trir,
thanh toan, dang ky chiing khoan can tao di€u kién cho su tham gia cua céc
t6 chiic luu ky toan cdu nhim phuc vu hoat dong diu tu cuia nha dau tu
nuGe ngoai. Tuy nhién ciing can phai ¢6 cdc bién phap quan 1y va giam sat

riéng, c6 hiéu qua dé dam bdo tinh tu cht va 6n dinh cta thi trudng.

1.2.2 Kinh nghiém tng dung cong nghé thong tin dé kiém soat rui ro

trong hoat dong thanh toan.

Cac hé thong may tinh ctia cac hé thong thanh toan giao dich chiing
khodn cua cdc thi truong My, Han Qudc, Nhat ban... déu dugc xay dung
trén cdc nguyén tic ddp tng duoc nhitng tiéu chuidn nhu: Pam bao cong
bang, do tin cay vao hé thong cao, hé théng c6 tinh an toan va bao mat,
hiéu qua hoat dong cta hé thong cao, kha nang xu 1y thong tin theo thoi
gian thuc va tinh m& cta hé thong... Nhitng tiéu chudn trén da duoc thuc
hién rat tot khi di kém véi cac giai phap sau:

Muc tiéu thiét ké la su tin cay

(1) Khong rui ro (Khong ¢6 hé thong hong héc)

(2) Kha nang dinh vi t6i da trudng hop rui ro kho ¢ thé xdy ra (Heé
thong dinh vi 161)

(3) Kha nang khiac phuc nhanh chéng cac truong hop rui ro hé thong
kh6 c¢6 thé xay dung (Hé thong khéic phuc nhanh)

Cong nghé dé nang cao dé tin cay (tranh rui ro)

(1) Chat luong phan mém duogc nang cao

(2) Bao dudng phan ciing

(3) Mo rong céac hé thong thu nghiém

(4) Tu dong hoa hoat dong hé thong
Phan tng Kip thoi khi phat sinh rui ro

(1) Phan ciing c6 cau hinh kép
(2) Ghi tép kép
(3) Hé thong backup, du phong c6 toc do cao
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(4) Kiém tra viéc luu giit s6 lieu
(5) Hoat dong nap rut gon
(6) Luyén tap k¥ luong hoat dong hé thong

Thi truong Han Qudéc

Qua trinh tng dung cong nghé trong hoat dong thanh todn giao dich chiing

khodn tai Han Quoc dién ra nhu sau:

e Thang 5/1974 Viéc tu dong hod duoc bat dau véi hoat dong bu trix
va thanh todn va cac hoat dong tinh toan (PCS, Teletype)

e Thang 10/1975, dua vao st dung hé thong IBM (loai may dién toan
dau tién) cho viéc xtr 1y thong tin theo chu ky.

e Thang 2/1983, phét trién hé thong truyén lénh ndi mang dé cac cong
ty chiing khoan cung st dung. Pay la hé thong mang toan quoc va

bao quat tat ca hoat dong quan ly tai khoan cua khach hang.

Tai Han Qudc, hé thong quan 1y tdi khoan va chuyén Iénh 12 mot hé thong
dugc tich hop, thuc thi viéc quan ly giao dich chiing khoan cho ca nganh
cong nghiép chitng khodn va giam thiéu chi phi dién to4n hoa cho céc cong
ty chitng khodn ma van ting cudng dugc kha nang tong thé va hiéu qua cua
thi trudng chiing khoan. C4c san phdm chinh ctia hé thong nay 1a “tiét kiém
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dau tu ching khodn”, “tiét kiém duoc mién giam thué€ khi dau tu trai
phiéu”, “chiing chi tién gii” va “vay mua chitng khoan”. Hé thong ciing
phuc vu nhiéu chitc nang khic lién quan dén diu tu nhu: Thé da nang,
chuyén tién dién tir, hé thong tra 10i bing am thanh (ARS) va hé thong giao

dich tai nha (HTS).

Hé thong quan ly ddu tu nudc ngodi 1a mot hé thong duoc phat trién
dé quan ly viéc dau tu ctia nuéc ngoai vao céc ching khodn Han quéc.
Chiic nang chinh ctia hé thong la viéc quan ly tai khoan nguoi nudc ngoai
va kiém tra muc tran ddu tu duoc dit ra dudi hinh thic ngudi ddu tu ¢4 nhan
va theo dot phat hanh.

Hé¢ thong quan ly tai khoan khach hang khong ding mot cach doc
lap ma chi 1a mot bo phan chuong trinh két n6i v6i cac bd phan chuong
trinh khac tao thanh mot hé théng tin hoc lién hoan phuc vu cho nganh

cong nghiép chiing khoan. Nhu & Han Qudc hién nay, Hé thong giao dién
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12 phan xtr 1y dau tién (FEP) cta thi trudng c6 phi€u va trai phi€u. Hé thong
nay két noi gitta hé thong giao dich tu dong cua thi truong ching khoan
(SMATS) va hé thong giao dich trai phi€u (BTS) véi hé thong ctia cac cong
ty ching khoan, hé thong quan 1y diu tu nuéc ngoai (FIMS) va hé thong
thanh tra gidm sat va thong tin (COSIS). Hé thong nay tich hop, phan loai
va truyén di cac dit liéu mot cach truc tuyén va theo dang 16. Thoi gian giao
dich dugc xac dinh dua trén co s& thoi gian hé thong.

Hé thong quan 1y tai khoan khach hang muon 1y duogc thong tin vé
ching khoan ky gtri cua khach hang thi phai két noi vao co s& dir liéu cua
Trung tam luu ky ching khoian Han quoc(KSD). Hé thong quan 1y tai
khoan khach hang chi 1a mot mat xich trong toan bo hé thong tin hoc cua
nganh cong nghiép chiing khoan nén phai dugc xay dung mot cach dong bo
vGi cac hé thong cta trung tAm luu ky, ngan hang thanh toidn dé tao nén
mot hé thong c6 tinh thong nhat cao. Trung tam luu ky ching khoan Han
Qudc (KSD) quan 1y mot khoi luong 16n thong tin vé ching khoéan ky gii,
van dé thanh toan, nguoi s& hitu thu hudng, phat hanh ching khodn va
nhitng van dé lién quan khac. D€ hoan thién chitc nang nay, Trung tam luu
ky da phat trién mot hé thong mdy tinh c6 kha nang ngin ngita gidn doan
trong quéa trinh xir Iy. Hé thong may tinh nay 1a mot hé théng téng hop noi
tdt ca cdc phong ban va cdc chi nhanh v6i mot mang cuc bo (LAN). Bang
viéc st dung hoc thuyét Downsizing chic nang ctia hé thong nhu mot
server dua trén may tinh cd nhan cua khach hang. Nhan t6 chinh ctia hé
thong nay la Tandem Cyclone va Ticom II. Tandem Cyclone 1a mdt hé
thong may tinh x{r 1y cac giao dich truc tuyén.

KSD-net 1a mdt hé thong thong tin truc tuyén va mang lugi thong tin
cung cap nhiing thong tin duoc cit trir tai may chu va may tinh thong qua
nhitng modem t6¢c do cao. Nhap s6 ching minh thu va s6 bi mat cla ting
nguoi tham gia noi véi may chi. KSD dam bao duy tri su an toan ctua hé
thong bang cdch cho phép nhitng ngudi tham gia chi duoc ti€p can véi
nhiing dich vu da dugc cho phép.

- Quan ly chiing khoan: Nhitng nguoi stt dung hé thong duoc chi dinh
sO cua nguoi st dung va so6 bi mat. Khi st 1y nhiing thong tin nhay
cam, ca nguoi st dung va nhiing ngudi gidm sat ctia ho dugc chi dinh
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nhiing s6 d6. Ngoai ra, nguoi st dung card MSR khi mdy tinh chu
duogc noi v6i cac hé thong khac. Trung tam luu ky tang cuong thém
su an toan trong hé thong bang cdch giGi han su ti€p can cua hé
thong doi véi nguoi sit dung va bao cdo tét ca su ti€p can cho ngudi

kiém todn cudi cung dé€ ho dé dang quan ly hé thong.

- Kiém tra nhitng ching khodn mat mat hodc ton that: DE phat hién ra
nhiing ching khodn mat mat, Trung tam luu ky so sanh so hiéu cta
tat ca nhitng ching khoan do nguoi tham gia ky gt hoac rut.

- Tién trinh quan ly ching khoan: Trung tam Iuu ky st dung bao céo
quéa kha dé giai quyét nhitng van dé c6 thé ndy sinh sau khi xir ly
nhirng giao dich c6 lién quan t61 ching khodn.

Tu dong bang hinh thitc may tinh ho4: Trung tam luu ky sur dung OCR dé
xur 1y s6 chiing chi ching khodn va tra lai thu tin, va st dung mdy quét dé
xt 1y chiing chi trai phi€u. Ciing nhu vay, Trung tam luu ky st dung k§y
thuat xtr ly ma s6 dé phat hanh ching chi diang ky doi v6i nhitng trai phiéu
ghi danh va ching chi bao quan.

Dich vu d6i v6i nguoi dau tu : Thong qua hé thong tra 161 tu dong, Trung
tam luu ky ching khodn cung cap thong tin cap nhat cho nha dau tu vé
nhiing chiing khoan da bi mat.
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IT Infrastructure: Components & Specs

Order Processing FEP

* Tandem S7008 * 4
* 8CPU/4GB Memory
* 204 GB Disk

Price Quote Server

* HP N4000 * 2

* 2CPU/2GB Memory
* 36 GB Disk

Core /Info./Back-Up Server

* HP V2600/V2500 * 6
* 20CPU/12GB Memory
* EMC 550 GB Disk

//\/\' Cyber Trading Server

P e + 108 servers, SUN E5500 etc

Enterprise * 10 servers, HP N4000 etc

RDBMS
Sybase 11.9.2.3

D/W Server

« HP V2500 * 1
* 16CPU/8GB Memory
* 750 GB Disk
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IT Infrastructure: Technical Architecture

ClientIServer
Logical 3 Tier
Architecture

Tuxedo/WS

Core | Info.
~ Application ‘ Application Cyrano

| Common Application l Napier

Sybase Tuxedo/T 6.5
ASE 11.9.2.3 Patrol
Sybase Replication | Tuxedo/Q 6.5 § TME10

Server_ 11 .5_

| HP-UX 11.0 Version I
MC/ServiceGuard/PowerPath

Unix Server

C++ Builder

W_i_ndows 2K

Client
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IT Capacity

Samsung Securities IT Serves...

* Branc

« Accou

|« Termi

With the transaction speed of...

hes : 200
nts : 2 Million
nals : 6,000

* Order Process ¢ 60 trans/sec
» Contract Process : 60 trans/sec

* Contract Query : 100 trans/sec 1.8M trans/day

* Balance Query : 100 trans/sec

1M trans/day
1M trans/day

1.8M trans/day

With the system stability of...

* Order Processing
* Outage Recovery

* Data Back-Up

(|

: 0.3 sec ( 1~2 sec at peak)
: 10 min
: 30 min



Thi trueong Trung quoc

Trung Qudc ¢6 nhitng nét dic thu rat giong véi nude ta vé€ boi canh

kinh t€, diéu kién chinh tri xa hoi... Do 1a moét thi trudng dugc thanh 1ap

trong thoi ky cong nghé thong tin da phat trién rat manh, nén viéc dién toan

hod dugc tién hanh toan bo cdc bo phan nham tang cudng kha ning hoat

dong hiéu qua va dong bo cta hé thong.

Giao dich: Tu dong hod viéc truyén lénh tir cdc Cong ty thanh
vién, ghép 1énh tu dong, cong bo thong tin thi truong trén co sG
thoi gian thuc.

Thanh toan: Tu dong hoa quan ly tai khoan, lap di liéu thanh

toan.

Thong ké: Tap hop toan bo dit liéu vé gia trong nhiing nam trudc
d6 trong mot co s& dit liéu, dir liéu phan tich clia cac Cong ty
niém yét.

Hé thong quan 1y tai khoan ctia S& quan ly tat ca cac tai khoan
ctia khach hang duoc md tai cdc Cong ty chiing khoén, ki€ém tra
tinh hiéu Iuc cta cdc 1énh va dua ra dit liéu vé viéc thanh todn.

Tinh hinh giao dich dugc cong bd cong khai trén co s& thoi gian
thuc thong qua hé thong truyén tin vé tinh trén quy mo toan quoc.
Mot s6 hang tin cung cap thong tin ching khoan thong qua cac

may dién toan dau cudi.

C4c dac tinh ctia hé thong giao dich trén bao gom :

Hé thong giao dich nay bao géom 3 bo phan cau thanh tir 3 giai
doan: mdy giao dich ctia S&, hé thong céng két noi, mdy tinh va
phan mém cua cic Cong ty chiing khodn.

Hé thong dung thd 16i cia UNIX. Hé thong nay hoat dong trén
nguyén ly du phong khén cip dé chuyén déi khi hé thong bi truc
trac.

Hé thong dugc xay dung theo cau tric Client/Server. Cau tric nay
phan bo hé thong xir 1y dir liéu gidp loai bd viéc tic nghén trong
qué trinh giao dich va rit ngin thoi gian phan héi. Ngoai ra, hé
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thong c6 kha nang md rong cao va ap dung cho nhi€u trudong hop.

e Phian mém cla hé thong dugc xay dung theo cau tric tir trén
xudng dudi, do tin ciy cao va giip cho viéc bao dudng duoc dé
dang.

Cac cong ty thanh vién c6 van phong dat trong thanh pho: 1énh dugc
chuyén truc ti€p tir cdc mdy tinh tai van phong t6i hé thong may tinh cta S&
thong qua mot chuong trinh dat 1énh truc ti€p duoc ki€ém soat chat ché moi
thong tin sai 1éch hay su xdm nhap trai phép. Cac thanh vién & cac dia ph-
wong khac thi lénh truée tién duge chuyén qua dién thoai t6i cdc quiy giao
dich ctia cac cong ty thanh vién tai S& va tiép theo 1énh méi duoc chuyén
vao hé thong. Viéc bil trir dugc thuc hién biang hé thong bu trir tu dong.

Tai Trung Quoc, hé thong quan 1y tai khoan khach hang cta S tién
hanh quan ly toan b Tai khoan cua khach hanh duoc m& vé6i cac Cong ty
ching khoan, vi du nhu & s& giao dich chiing khoan Thuong Hai, Thim
Quyén. Sau day la hinh v& vé so d6 giao dich cua S& giao dich chiing
khoan Tham Quyén s& dai dién trinh bay rd mo hinh giao dich va quan 1y
tai khoan khach hang cua céac s& giao dich chiing khoan & Trung Quoc
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------------------------- . QUAN LY TAI

Thi truong Nhat Ban

Tai thi truong Nhat Ban, hién nay dang dp dung hé thong

MetaOffice®/Securities. Trong d6 hé théng quan 1y tai khoan khach hang

chi 12 bo phan cau thanh nén hé thong MetaOffice®/Securities.

MetaOffice®/Securities 12 mot hé théng van phong xi 1y cdc hoat

dong chiing khodn sau khi da thuc hién.

Hé thong MetaOffice®/Securities c6 céc dac diém nhu:

a) Bao trim hoat dong van phong nhu mot tong thé

e Toan bo hé thong van phong tuan tha cac quy dinh cua Nhat.

e Tuan theo cac hoat dong ching khoan chung, tir quan 1y thuc hién

1énh dén k€& toan

Quan 1y thong tin giao dich san c6 trong hé thong noi bo

Do MetaOffice®/Securities 12 mot phdn mém cho hé thong client-
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server, n6 cho phép:

e Quan ly vi th&/dir liéu chia doi tic va cac thong tin quan trong
khéc trong ndi bo.

e Thoi gian hoat dong va cai dat linh hoat.
b) Hé thong da nén st dung Java/CORBA

e Véi cac may server hd trg Windows NT va UNIX (Solaris), va
may client st dung Java, cho phép déap ting cac ciu hinh hé thong

khac nhau.

e Tich hgp linh dong véi cac hé thong trude/gitta khac cho hé thong
tong thé goc STP.

¢) Kha nang lua chon

Mot s6 khdch hang c6 thé lua chon mot so chiic niang can thiét va

phtt hop cho phép cat giam chi phi.

Chi tiét cac chirc nang

<San pham>

C6 phiéu, Trai phiéu, Ching quyén, Ching chi quj (ndi dia, nudc ngoai),
Trai phi€u Repo, Giao dich ky qu¥y, Quy tong hop, Giao dich no.

<Cac chiric nang riéng biét>

Ouan Iy thuc hién:

Thong tin vao cla giao dich, thong tin quan ly giao dich, thong tin tho, thong
tin giao dich qua khit ctia timg khach hang/chi nhanh/nhan vién/san pham.

Ouan Iy thanh todn:

Giao ching khoan (khach hang/cong ty thuc hién) lich/thanh todn quan 1y

giai doan trude thanh toan

Ouan Iy ky guy thanh todn:

Ky quy/phat hanh hoa don ky quy/quan 1y huy hoa don ky quy
Tai khodn khdch hang:

Quan ly tai khoan khéach hang theo tién
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Oudn ly sdan pham:

Quan ly chitng khoan thuoc sé hitu

Oudn Iy ké'todn:

Quan 1y k€& toan theo chi nhanh /tong s6 thong qua viéc ghi so tu dong

Ouan Iy phdt hanh ra cong chiing:

Quan 1y tinh trang phat hanh/ can doi tén dogt phat hanh.

Bao cao bén ngoadi:

Gtri cac co quan quan ly nhu Bo Tai chinh, BOJ, JSDA, co quan thué, cac
S&

Ouan Iy tin dung:

Quan ly tin dung véi timg tai khoan /khach hang

Oudn Iy vi thé:

Quan 1y vi th€ véi cac giao dich ky quy

Ouan Iy giao dich noi gidn:

Bdo cdo ban quan 1y vé giao dich noi gian vdi c6 phi€u/chiing quyén

Thong bdo giao dich bang Fax:

Thong bdo biang Fax cho cdc khach hang vé két qua giao dich, bdo cdo giao
dich ky quy

Oudn Iy vé thué'

Quan 1y gidi han khau trir thué va tinh thué cac khoan vuot troi

Du phong dit liéu dién tu:

Ghi cac bdo cdo bat budc vao dia CD Rom

Cac hinh vé vé hé thong MetaOffice®/Securities dugc trinh bay & cac
trang tiép theo
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Windows NT
Miy khéch

Maiy chu tram Windows NT
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Cau tric hé thong

May khach
Java

May chu tram
NT Server

Java RM1

May chu img dung, dir liéu

Solaris/NT Server

Ung dung q‘uz,m ly
man hinh
Java

* Phian mém may
khéch ciling c6 thé
diing Java

ing dung tham
chiéu bang ma
Java

[

ng dung van hanh
hé théng
Java/CORBA

[

ing dung van
hanh phi€u lénh
Java/MeFt

INTERSTAGE

4.5 ing dung CORBA
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Thi truong Singapore:

Hoat dong luu ky, thanh toan bu trir trén S& giao dich ching khodn
Singapore (SGX) do Cong ty luu ky trung tam (CDP) dam nhiém. Trung
tam luu ky Singapore dp dung hé théng nim giit hon hop: nha dau tu ca
nhan c6 thé md tai khoan truc ti€p tai Trung tam luu ky hodc cic dai ly
dang ky (DAs) (thanh vién ctia SGX va cac dinh ché tai chinh). Tuy nhién,
ngudi dau tu cd nhan ciing c6 thé vira md tdi khodn tai Trung tam luu ky va
tai cic DAs (chi m& dugc tiéu khodn). Cac DAs c6 thé truy cap vao hé

thong tiéu khoan tai CDP ctia céc khach hang ctia minh.

Hoat dong thanh toan bu trie cho giao dich chung khodn trén SGX theo chu
ky thanh toan T+3. Vao ngay giao dich, CDP ghi N¢g vao “tai khoan mg”
(dung dé chuyén ching khodn thanh todn) clia ngudi ddu tu ban va ghi Cé
vao “tai khoan hiéu luc” (chi dung nhan ching khoan thanh toan) cua nguoi
dau tu mua. Sau khi ngudi ddu tu mua da chuyén tién cho nha moi gidi, s6
ching khoan s& dugc chuyén tir tai khoan hiéu luc vao tai khoan m& cta
nguoi dau tu mua. Nguoi dau tu nhan duge bao cdo giao dich. Nguoi dau tu
nhan dugc bdo cdo giao dich sau ngay giao dich va bdo cdo thanh toidn sau
ngay thanh toan tir phia CDP. Tién dugc thanh todn qua Hé thong thanh

toan dién tir Singapore

Hé thong xdc nhdn va chuyén giao cho nguoi ddu tu cé to chiic (IDAS) : 1a
hé thong thong tin truc tuyén vé cic bdo cdo va giao dich cta nguoi dau tu
c6 t6 chic. Viéc thanh todn trén hé thong nay c6 thé 1a DVP hay chuyén
giao tu do;

Thanh todn giao dich cua cdc nha moi gici nudc ngoai (FBTS): 1a hé thong
md& rong ctia hé thong IDAS danh cho céac giao dich cua cac nha moi gidi
nudc ngoai;

Hé thong thanh todn va luu ky cho cdc trdi ph7i€u biang dola Singapore: 1a
hé thong luu ky va thanh toan qua hé thong ghi sé cho cac trdi phiéu bing

dong Singapore.
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Thanh toan:  Tat ca cac giao dich dugc tinh thuan

Moi gi6i A Moi gidi B
y Chi thuan
CPD
Moi gidi C Moi gii D
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Thanh toan giira cac nha moi giGi

Cac huong dan thanh toan

CDP

\ o

Ngan hang

Moi gioi

42



Cong ty TNHH Luu ky Trung tam

Chu tai khoan truc ti€p

Cac tai khoan Cac tai khoan
ca nhan cong ty

Cic dai 1y luu ky

_ Tai khoan
chinh

___ Cac tai khoan
—— phu cua
— khach hang
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Twu khi mua ban dén khi thanh toan

T+ 1

T+3

T+5

T+6

Doi chiéu cac thuong vu da thuc hién/noi két

Goi cac ban hop dong dén nguoi mua/nguoi ban

Tat ca cac dir liéu kinh doanh duogc khoa s6 dé thanh toan vao

ngay T+5

Dir liéu kinh doanh duoc sir dung lam chi thi thanh toan. Viéc
chuyén nhuong chitng khoan c6 hiéu luc trong dém

Gui ban xac nhan dén nguoi mua/nguoi ban thong bao khoan

no/coé dén cac tai khoan chiing khoan cua ho
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LAI SUAT AN TOAN

CAM CO

Phan chiing khoan bi dong bang
trong tai khoan cua nguoi di vay,
trong s6 du cua “cam c6”.

Nguoi di vay cho phép moi su
phan bo cu thé cua cac chitng
khoan cam co.

Moi su phan bo duoc cap cho
Chargor = Nguoi di vay

Chargee = Nguoi cho vay

CHUYEN NHUQNG

Chitng khoan duogc chuyén tir
tai khoan cua nguoi di vay sang
tai khoan cua nguoi cho vay.
Nguoi cho vay cho phép moi su
phan bo chitng khoan chuyén
nhuong. Nguoi cho vay cho
phép tu do ban chitng khoan
khi ma nguoi di vay yéu cau
thanh toan hét. Nguoi cho vay
phai mua lai tir thi truong dé
tra lai cho Nguoi di vay.
Assignor = Nguoi di vay
Assignee = Nguoi cho vay
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GIAI CHAP/THANH TOAN HET

CAM CO

KHOI TAO

CHUYEN NHUQONG

e Boi Nguoi di vay yéu cau
CDP theo mau quy dinh
(Form 1) dé dang Ky cam
c6 trén Bang cam co cua
CDP

e Boi Nguoi cho vay thong
bao cho CDP biét rang
cam c6 da duoc thanh toan
hét thong qua Form L va
CDP sé liét ké viéc thanh
toan nay lén Bang cam co.

e Boi Nguoi di vay yéu cau
CDP theo mau quy dinh
(Form H) dé chuyén cac
chitng khoan ghi s6 chuyén
nhuong t6i tai khoan cua
Nguoi cho vay

e Boi Nguoi cho vay yéu cau
CDP theo mau quy dinh
(Form H) dé chuyén cac
ching khoan ghi so chuyén
nhuong tir tai khoan cua
Nguoi cho vay téi tai khoan
cua Nguoi di vay
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KET LUAN CHUONG 1

Kinh nghiém phat trién thi trudng ching khodn ctia cdc quoc gia cho
thdy Trung tam luu ky 1a két qua tat yéu phai ¢ nham ddp Gng nhitng doi
hoi vé hoat dong cua thi truong chitng khoan. Viéc thiét 1ap Trung tam luu
ky s& nang cao hiéu qua xu 1y giao dich, rit ngan thoi gian thanh toan, dam
bao hoat dong cho thi truong ching khoan, gép phan thu hit von dau tu cho
thi truong; bao dam thuc hién phi vat chat hod va tap trung hoa chiing khoan
vat chat, thanh todn tién va ching khoan duoc thuc hién nhanh chéng, tin
cay va tinh kinh t€ quy mo gitip giam chi phi ddng ké; tap trung hod dit liéu
ching khoan nang cao hiéu qua hoat dong ctia cac chiic nang sau thanh toan
nhu thanh todn c6 tic, 13i, thuc hién quyén, mang lai su cong bing cho moi
doi tuong tham gia; quan 1y rai ro thong qua cac dit liéu thanh toan duoc
thuc hién trong qua trinh doi chi€u giao dich va bu trir bang hé théng may

tinh ctia Trung tam Iuu ky.

Kinh nghiém ting dung cong nghé tin hoc dé€ phong ngira nhiing rui ro
trong thanh todn giao dich ching khoan da duoc céc thi truong quoc t€ thuc
hién kha thanh cong. Nhin chung, mot hé thong cong nghé duoc tng dung
trong hoat dong thanh toan giao dich ching khoan phai dap tng dugc cac
yéu cAu vé tinh lién két, vé kha nang xir 1y va vé€ tinh an toan bao mat. Ha
tang cong nghé phai c6 tinh théng nhat dé dam bao viéc lién két gitta cac t6
chiic tham gia vao qué trinh giao dich va thanh todn ching khoin. Cong
nghé duoc st dung phai dam bao di manh dé xur ly déng thoi nhiéu lénh c6
lién quan. Ngoai ra, van d€ an toan bao mat 1a van dé can dic biét chd y.
Yéu cau nay phai dugc dat thanh mot chién lugc ma khong thé coi 1a k¥
thuat cong nghé. Can hét sic linh hoat va dp dung nhi€u bién phdp an toan

bao mat dé dam bao an toan cho hé thong thanh todn giao dich chitng khoan.
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CHUONG 2
THUC TRANG UNG DUNG CONG NGHE TIN HOC PE PHONG
NGUA RUI RO TRONG THANH TOAN GIAO DICH CHUNG
KHOAN TAI VIET NAM

2.1 T6 chiic hoat dong thanh toan giao dich chimg khoan trén thi truong
chitng khoan Viét Nam hién nay.

2.1.1 M6 hinh hé thong thanh toan giao dich chiing khoan trén thi
truong chitng khoan

H¢ thong thanh todn bu trut va luu ky ching khoan trén thi trudong

ching khoan Viét Nam thuc hién mot so chiic nang chinh sau:

- Cung cdp ching nhan vé quyén s& hitu cho khach hang.

- Thuc hién céc nghiép vu thanh toan/chuyén giao tién va chiing khoén
thong qua viéc duy tri va van hanh hé thong ghi s6 dién tr.

- Xu 1y cdc thong tin vé viéc thuc hién quyén cua ngudi s¢ hitu chiing
khoan d6i véi t6 chiic phat hanh nhu thong bdo hop dai hoi c6 dong, dai
dién uy quyen....

- Phan phoi 13i, von goc va ¢6 tiic bang tién cho ngudi sd hitu ching khoan.

- Xu Iy nhitng phat sinh 1am thay déi ty 1é nim gift cia ngudi s& hitu ching
khodn xudt phat tir viéc thuc hién quyén.

- Cung cdp cdc dich vu vé cam c6 va giai toa cam c6 chiing khodn.

Hé thong luu ky chiing khodan

Hé thong luu ky ching khoan thuc hién chiic nang luu gitt, bao quan
chiing khodn ctia khich hang va gidp khach hang thuc hién cdc quyén cia
minh doi véi ching khoan dugc luu ky. Hé thong luu ky chiing khoan hoat

dong dua trén nhitng nguyén tac chinh yéu sau:

- Ching khodn duoc luu ky tap trung tai Trung tam giao dich chiing khoédn
(TTGDCK) dudi hinh thic luu ky tong hop, ngudi s hitu chitng khoédn
trd thanh ngudi dong s& hitu chitng khoan luu ky tong hop.

- Thanh vién luu ky m& va quan ly tai khoan luu ky ching khodn cua
khach hang tdch biét véi tai khoan luu ky chitng khodn ctia chinh minh dé
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hach toan viéc gl rit hodc chuyén khoéan chiing khoan. TTGDCK m& va
quan 1y tai khoan luu ky chiing khoan ctia khach hang ctia thanh vién luu
ky tach biét véi tai khoan luu ky chiing khodn cua chinh thanh vién luu
ky do.

- Ching khoan Iuu ky tap trung tai TTGDCK dugc phi vat chat hoa
(dematerialised) hay bat dong hod (immobilised). Cac hoat dong chuyén
giao chitng khodn duoc thuc hién thong qua céc bit toan ghi s6 dién tir
trén tai khoan luu ky chiing khodn cua cac thanh vién luu ky ma khong

can thiét thuc hién viéc chuyén giao vat chat.

Hé thong thanh todn

Hé¢ thong thanh toan duoc xay dung dua trén su két hop gilta co ché
chuyén giao tién va co ché chuyén giao chitng khodn nhim thuc hién nghia
vu thanh todn ctia cac bén trong cic giao dich mua va ban ching khoan.
Theo d6, viéc chuyén giao chitng khodn s& dugc thuc hién tai TTGDCK
thong qua céc bt todn ghi s6 trén tai khoan luu ky chitng khodn clia cac
thanh vién luu ky bén mua va bén, trong khi viéc chuyén giao tién s& duoc
thuc hién tai Ngan hang chi dinh thanh todn thong qua céc tai khoan tién cta
thanh vién Iuu ky bén mua va ban ma tai day. Nho tao ra su hiéu qua va an
toan trong viéc chuyén giao chitng khoan va tién, hé thong thanh toan chiing
khodn 1am giam ddng ké cdc chi phi va rti ro trong giao dich ching khoan.

Hé thong thanh todn chiing khoan thuc hién céc chiic nang chinh sau:

Doi chiéu giao dich: 1a qua trinh ma cac chi tiét ctia giao dich dugc so khép
va kiém tra gifta c4c thanh vién. Khi tim ra bat cit su sai sot nao trong khi d6i
chi€u giao dich, céc thanh vién c6 lién quan s€ thong bao cho TTGDCK dé
stra chita trong thoi gian quy dinh. Su thi€u chinh xac ciing nhu khong kip
thoi trong viéc doi chiéu giao dich s€ dan dén nhitng sai pham nghiém trong
nhu tang rii ro trong chu ky thanh todn va c6 thé dan dén chubi giao dich bat
thanh.

Bui triv chiing khodn: 1a viéc cac két qua giao dich chiing khoan duogc bu trur
v6i nhau dé xdc dinh s6 luong tién va ching khodn thuc giao va thuc nhan
ctia moi bén tham gia. C6 hai phuong thiic bu trir co ban dugc dp dung trong
cac giao dich ching khodn Ia bu trir song phuong va bu trir da phuong.
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Bu trir song phuong 1a phuong thitc bu trr trong d6 toan bo cac giao
dich duoc thuc hién trong mot phién giao dich giita cac cap doi tac ctia mot
loai chitng khodn duoc bu trir v6i nhau dé tim ra s6 lugng tién hodc chiing
khodn phai giao rong cia moi bén.

Bu trir song phuong dugc ti€n hanh nhu sau. Khi hai bén doi tac thuc
hién mot s6 giao dich doi v6i mot loai chiing khoan trong mdt ngay giao
dich, hé thong s€ giam khoi luong chiing khoan phai giao xuoéng con mot sé
luong rong. Néu thanh vién A mua 1000 ¢6 phi€u XYZ cua thanh vién B, sau
d6 ban lai cho thanh vién d6 950 c¢6 phi€u, con s6 rong ma thanh vién B phai
giao cho thanh vién A 12 50 c6 phi€éu XYZ, va nguoc lai, thanh vién A phai
giao cho thanh vién B s6 tién rong phat sinh tir hai giao dich (néu khoi lugng
chiing khodn dugc giao dich trong cling mot ngdy giita cidc thanh vién bang
nhau thi giita cdc thanh vién nay khong phai chuyén giao ching khoan nao
ca, viec chuyén giao c6 thé chi phat sinh & vé€ tién dé bu dip nhiing chénh
léch vé gia tri do su khéc biét vé gia ca giao dich).

Bu trir da phuong 1a phuong thic bu trir trong d6 toan bo cac giao dich
dugc thuc hién trong mot phién giao dich gilta cac doi tac ctia mot loai
chiing khodn dugc bu trir véi nhau dé tim ra s6 luong tién hoidc ching khodn
phai giao rong cia moi bén.

Mot cong ty ¢ thé c6 nhiéu giao dich mua ban mot loai ching khodn
vGi cdc doi tac khac nhau trong ngay giao dich nhung chi phai giao hoac
nhan mot con s6 rong sau khi da dugc bu trir. Mic du su phét trién cia k§
thuat da 1am cho uvu diém cta bu trir da phuong khong dugc thé hién 16 nét
nhung né van déng vai tro rat quan trong trong viéc lam giam khoi luong
giao nhan trong thanh toan cac giao dich ciing nhu lam giam céac rui ro c6
thé xay ra. Véi dac tinh nay, bu trir da phuong c6 thé thic day khoi luong
giao dich ching khodn tang nhiéu hon so v6i hai phuong thic thanh todn
tung giao dich va bu trit song phuong.

Thanh todan giao dich chiing khoan: 1a viéc cac thanh vién luu ky can ctt vao
két qua bu trir thuc hién viéc giao, nhan tién hodc chiing khodn dé hoan
thanh cac nghia vu thanh todn cua cac bén tham gia.
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Hé thong ddang ky chimg khodn

Hé thong dang ky chiing khoédn thuc hién chic nang ghi nhan quyén
s& hitu, cac quyén va nghia vu lién quan cua ngudi nam giit ching khodn
trong cac tai khoan luu ky ching khoan. Ching khoan luu ky sé€ duoc dang
ky cu thé trén s6 dang ky ngudi s& hitu chiing khoan va dugce diang ky thuc
hién quyén doi véi t6 chic phdt hanh. He thong dang ky chung khoén tai
TTGDCK thuc hién mot s6 hoat dong cu thé sau:

- Hé thong dang ky tap trung n6i mang dién tir v6i hé thong thanh toan va
luu ky ching khoédn, ghi nhan quyén s& hitu ctia ngudi s& hitu ching
khoan.

- Nguoi s6 hitu chiing khodn s€ dang ky ching khoan dich danh tén minh
thong qua céc thanh vién luu ky dé thay mat quan 1y céc chitng khodn ctia
ho.

- Céc cong ty phat hanh ¢6 phi€u ra cong chiing s& ding ky luu ky ¢6 phi€u
tai bo phan dang ky. Céc chiing chi ¢6 phi€u do nha ddu tu nim giir s&
phai dugc luu ky tap trung tai TTGDCK trudc khi nha dau tu ban c6 phiéu
do.

- Heé thong dang ky s& gidm sat va thuc thi cdc giGi han vé quyén s hitu
cac ching khoén theo quy dinh nhu ty 1& nim giit ctia c6 dong sang lap,
clia ngudi dau tu nuée ngoai.

- Hé thong dang ky tap trung duy nhat tai TTGDCK cung cép céac dich vu
dé thuc hién quyén cuia ngudi so hitu ching khodn, gébm c6: quyén bo
phi€u; quyén nhan cé titc bing tién, c6 phi€u thudng; quyén mua co
phiéu; quyén chuyén déi trai phi€u chuyén déi; quyén nhan vén goc va
1ai trai phiéu.

Hé thong dang ky tai TTGDCK véi chiic nang thuc hién quyén cua
nguoi s6 hitu chitng khodn s& dam bao thuc hién toan bd quyén 1oi clia nguoi
sO hitu d6i véi cac ching khodn luu ky tai TTGDCK mot cach chinh xac va
tién loi nhat. Khach hang, nguoi s& hitu chiing khoan luu ky tai TTGDCK
khong can thiét phai rat ching chi ching khoén luu ky tai TTGDCK dé
mang tGi t6 chic phdt hanh thuc hién quyén d6i v6i ching khodn méi khi
nhiing nhiing quyén nay phat sinh. Trong trudng hop ching khodn khong
tham gia vao hé théng luu ky chiing khoan, nguoi s& hitu chiing khoan phai
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tu minh thuc hién quyén d6i v6i cdc chiing khodn nam gitt ma khong duoc
hudng céc dich vu thuc hién quyén cia TTGDCK.

Nhiing quy dinh déi voi viéc thanh todn cdc giao dich chitng khodn.

a/ Hé thong tai khodn

Nhitng quy dinh do6i vé6i viéc thanh todn cac giao dich ching khoan
cho cdc d6i tuong tham gia trén thi truong ching khodn bao gom:
Nha ddu tw: Mbi nha dau tu chi duge md tai khoan luu ky ching khodn tai
mot thanh vién luu ky (ké ca nhd dau tu trong nudc va nha diu tu nudc
ngoai).

Tai Trung tdm giao dich chiing khoan:

Tai khoan guri chiing khoan:

- Tai khoan gtri chiing khoan ctia khach hang.

- Tai khoan gtri chiing khoan cua cong ty.

Tai khoan thanh todn bu trir chiing khoan da giao dich.

Tai Ngan hang chi dinh thanh toan ( NHCDTT):

Tai khoan tién giii giao dich ching khoén:
- Tai khoan tién gui giao dich chiing khoan ctia nguoi dau tu.
- Tai khoan tién guri giao dich chiing khodn ctia cong ty.

Tai khoan thanh toin bu trir tién.

b/ Ky quy truoc khi giao dich

Theo cac quy dinh d6i vé6i viéc thanh toan cac giao dich chiing khoan
cac nha dau tu phai ky quy 100% gia tri giao dich trugc khi dat 1énh cho
cong ty ching khoan. Cu thé:

- Dai v6i nha dau tu ban ching khoan: Khi muon giao dich, cac nha dau tu
phai lam thu tuc m& tai khoan glri chiing khoan va truc ti€p ndp cac
chiing chi chiing khoan vat chat du dinh ban cho cong ty chiing khoan.
Cong ty chiing khoan s€ tai luu ky s6 chiing khoan trén ctia khach hang
vao Trung tam giao dich chitng khoan.

- Trudng hop cac nha dau tu da c6 tai khoan gui chiing khoan tai mot thanh

vién luu ky, khi muon giao dich phai dat 1énh thong qua thanh vién luu ky
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nay. Thanh vién luu ky s€ ditng ra dat Iénh mua ban, tra tién, chuyén giao
ching khoan cho nha dau tu. Khi dat 1énh, thanh vién luu ky dat cho cong
ty chiing khodn nhung khong phai ky quy vi thanh vién cé tai khoan
chiing khodn tai Trung tam giao dich chitng khodn va tai khoan tién tai
Ngan hang chi dinh thanh todn. Viéc thanh toan cac giao dich nay do
thanh vién luu ky truc ti€p tham gia thong qua hé thong tai khoan tai
Trung tdm giao dich ching khodn va Ngan hang chi dinh thanh todn.
Cong ty ching khoan chi ¢6 trach nhiém dat 1énh va xac nhan giao dich
cho thanh vién luu ky trén.

- Dai v6i nha dau tu mua ching khoan: Khi muén dat 1énh giao dich, nha
dau tu phai thuc hién ky quy bing tién (chuyén khoan hoic nop séc) tai
tai khoan tién gui giao dich chiing khodn ctia nha dau tu do cong ty ching

khoan ma tai ngan hang chi dinh thanh toan.

- Truong hop khong chuyén khoan hodc nop séc nhu néu trén, nha dau tu
phai nop tién mat cho cong ty ching khodn. Cong ty ching khodn cé
trach nhiém chuyén s6 tién trén vao tai khoan tién gilri giao dich chiing
khoan ctia nha dau tu trude khi dat 1énh giao dich.

Cong ty chitng khodn chiu trach nhiém kiém tra ty 1¢ ky quy ctia nha ddu
tu. Cdc cong ty chiing khoan khong bi bat budc phai ky quy trude khi giao
dich.
¢/ Thoi gian thuc hién thanh todn

Tai TTGDCK thoi gian thuc hién thanh todn cic giao dich la 3 ngay
lam viéc sau ngay giao dich. Ngay giao dich goi 1a ngay T, ngay thanh toidn

cudi cung la ngay T + 3.

Cac doi tuong tham gia thanh todn thuc hién cac budc thanh toan theo
thoi gian biéu do TTGDCK quy dinh.

2.1.2 Quy trinh nghiép vu thanh toan bu tru trén thi truong chiing
khoan Viét Nam

2.1.2.1 Quy trinh thanh toadn tai Trung tdm giao dich ching khodn

Trung tam luu ky chitng khodn 12 mot t6 chiic chuyén mon hod, thuc
hién cédc chic nang chinh lién quan dén cac hoat dong vé giao dich, thanh
todan bu trur, lvu ky va dang ky ching khodn. Tai cac nuéc co thi truong
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chiing khoén phat trién, Trung tam Iuu ky chitng khodn 12 mot t6 chitc doc
lap v6i S& giao dich. Tai Viét nam, trong thoi gian ddu phat trién thi trudng,
Trung tam luu ky chitng khoan truc thuoc Trung tam giao dich, dong vai tro
nhu mot ngan hang luu giit cdc thong tin vé chitng khoan Iuu ky cua khiach
hang bang mot hé thong co s& dit liéu vé khiach hang, vé cic chiing khodn
luu ky. Moi hoat dong chuyén giao vé chitng khodn giita cdc nha moi gidi,
céc t6 chitc s& dugc thuc hién thong qua cac biit toan ghi s6 trén tai khoan
Iuu ky chiing khodn ctia khach hang mé tai Trung tam giao dich ma khong
can thiét phai thuc hién cdc chuyén giao vat chat. Quy trinh thanh toén tai
Trung tam Giao dich chiing khoan duoc tién hanh theo cac budc sau day:

Budc 1:

- Thuc hién bu trir tién, chiing khodn cho cédc cong ty thanh vién theo céc
s0 liéu giao dich da co.

- In cac ching tur thanh todn. Gui ching tir thanh toan cho Ngan hang chi
dinh thnah todn va cong ty ching khodn.

Budc 2:

- Thuc hién cdc yéu ciu chuyén khoan ching khodn clia cong ty ching
khoan.

Budc 3:

- Trich chuyén ching khoén tir tai khoan thanh todn bu trir cia cong ty
thanh vién sang tai khoan thanh toan bu trir cha TTGDCK.

- Nhan thong bdo clia ngan hang chi dinh thanh todn vé két qua viéc trich
chuyén tién tir tai khoan thanh todn bu trir tién ciia cong ty thanh vién
sang tai khoan thanh toan bu trir cia TTGDCK.

- Thong bdo cho cong ty ching khodn bo sung tién (néu c6 thi€u hut).

Budc 4:

- Lam thu tuc stt dung QHTTT dé thanh to4n thay cho thanh vién tam thoi
mat kha nang thanh toan (néu xay ra).

- Ra lénh ngan hang chi dinh thanh todn trich tién tor QHTTT sang tai
khoan thanh toan bu trit cia TTGDCK.

Budc S:

- TTGDCK d6i chiéu, kiém tra s du trén tai khoan thanh toin bu trir cia
TTGDCK v6i s6 chiing khoan cac cong ty ching khoan phai giao theo
chiing tur thanh toén.
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- Dua trén co s& s6 liéu do ngan hang chi dinh thanh todn glri sang,
TTGDCK d6i chiéu, kiém tra so du trén tai khodn thanh todn bu trir cla
TTGDCK véi s6 tién cdac cong ty chiing khodn phai giao theo ching tir
thanh todn.

- Truong hop c6 su chénh léch, TTGDCK phai phoi hop véi cac bén lién
quan dé tim céch giai quyét.

Budc 6:

- Ra lénh cho ngan hang chi dinh thanh toéan trich tién tir tai khoan thanh
todn bu trir cia TTGDCK sang tai khoan thanh todn bu trir tién ctia cong
ty chiing khodn thanh vién bén nhan.

- Trich ching khoan tir tai khoan thanh toan bu trir cia TTGDCK sang tai
khoan thanh toan bu trir chiing khodn ctia cong ty ching khoan thanh
vién bén nhan.

- Bdo c6 cho céac cong ty ching khoan thanh vién.

Budc 7:

- Thuc hién cdc bit toan chuyén khoan chitng khoén tir tai khoan thanh
toan bu trir ciia cong ty chiing khodn sang cac tai khoan khac theo yéu

cau clia cong ty ching khoan.

2.1.2.2. Quy trinh tai Ngdn hang chi dinh thanh todn

Ngéan hang chi dinh thanh toan la ngan hang thuong mai 16n, c6 uy
tinh duoc Uy ban ching khodn Nha nudc chi dinh trén co s& thoa thuan véi
ngan hang Nha nudc va ngan hang thuong mai trong viéc ma tai khoan thanh
todn cho TTGDCK va thanh vién luu ky dé phuc vu cho viéc thanh todn cac
giao dich ching khoan, ¢ Viét Nam Ngan hang dau tu va phat trién Viét
Nam dugc chi dinh 1am Ngéan hang chi dinh thanh toan. Quy trinh thanh toan
tai Ngan hang chi dinh thanh toan (NHCDTT) duoc tién hanh theo cac budc
sau day

Budc 1:

- Thuyc hién cdc but todn chuyén khoan theo yéu cdu cua cong ty ching
khoén.

Budc 2:
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- NHCDTT trich chuyén tién tir ti khoan thanh todn bi trix tién clia cong
ty ching khodn thanh vién sang tai khoan thanh todn bu trir tién cta
TTGDCK.

- Thong bao cho TTGDCK va cong ty chiing khoan thanh vién biét két qua
chuyén tién va su thi€u hut (néu co).

Budc 3:

- Nhan tién b6 sung clia cdc cong ty ching khodn thanh vién va ghi c6 vao
tai khoan thanh todn bu trir tién ctia cong ty thanh vién.

- Trich chuyén tién tir tai khoan thanh todn bu trir tién clia cong ty thanh
vién trén vao tai khoan thanh todn bu trir tién cia TTGDCK.

- Thong bdo cho TTGDCK viéc b sung trén.

Budc 4: truong hop cong ty chitng khodn thanh vién khong bé sung duoc va

tam thoi mat kha nang thanh toan:

- Thong bido cho TTGDCK.

- Theo lénh cia TTGDCK, trich tién tir tai khoan QHTTT sang tai khoan
thanh todn bu trir tien cia TTGDCK.

Budc S:

- Cung cép s6 liéu trén tai khoan thanh toan bu trir tién cia TTGDCK cho
TTGDCK.
Budc 6:

- Sau khi ¢6 lénh cia TTGDCK, NHCDTT trich tién tir tai khoan TTBT
tién ctia TTGDCK sang tai khoan thanh todn bu trir tién ctia cong ty thanh
vién theo ching tu thanh toan.

- Thong bdo két qua chuyén tién cho TTGDCK va bio c¢6 cac cong ty
chiing khoan thanh vién.

Budc 7:

- Thuyc hién cdc but todn chuyén khoan theo yéu cdu cua cong ty ching

khoan thanh vién.

2.2.3 Quy trinh tai cong ty chirng khoan

Thanh vién luu ky 14 nhitng t6 chifc trung gian thuc hién chifc ning
nhan va quan 1y chiing khoan ky gtri cua khach hang va sau d6 tai ky gui so6
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ching khodn nay vao TTGD. Dé quéan ly ching khodn ky gii cia khich
hang, thanh vién luu ky s€ md tai khoan luu ky ching khoan cho khach hang
nhim kip thdi phan 4nh nhiing thay déi vé s6 ching khodn ky giri phét sinh
tlr cdc hoat dong mua bédn, chuyén nhuong trén TTGD. Bén canh d6, thanh
vién luu ky cling thay mat cho khach hang ctia minh thuc hién moi quyén loi
d6i voi chiing khodn ky giri nhu quyén nhan ¢4 tifc, 1di va von goc.v.v.. Cic
t0 chitc dugc chap thuan trg thanh thanh vién luu ky theo quy dinh hién nay
la cac ngan hang thuong mai, cong ty chiing khoan dugc Uy ban ching
khoan Nha nudc cap gidy phép hoat dong luu ky chiing khodn. Nhitng t6
chitc nay khi muén maé chi nhanh thuc hién nghiép vu vé luu ky chiing khoan
s€ phai dang ky danh sach cac chi nhanh dé v6i Uy ban chiing khoan Nha
nuGc dé dugc chdp thuan. Quy trinh thanh todn tai Cong ty chiing khoan
(CTCK) dugc ti€n hanh theo cac budc sau day:

Budc 1:

- Thuc hién bu trir cho céac giao dich da thuc hién (cia khach hang va cua
ban than cong ty).

- In chung tu thanh toan cho cac khach hang.
Budc 2:

- Ra lénh cho TTGDCK chuyén chiing khoén tir tai khoan gtii ching khoén
cta khach hang, tai khoan gui ching khoan cua chinh cong ty sang tai
khoan chuén bi thanh todn (theo két qua cong ty tu bu trir).

- Ra lénh cho NHCDTT chuyén tién tir tai khoan tién giri giao dich ching
khodn ctia khach hang, tai khoan tién gl giao dich chiing khodn ctia
chinh cong ty sang tai khoan chuan bi thanh todn (theo két qua cong ty tu
bu tru).

- Chuyén chiing khodn tir tai khoan gtii ching khoén ctia cac nha dau tu
thuc phai giao chiing khoan sang tai khoan chuén bi thanh toan (theo két
qua do cong ty tu bu trir).

- Chuyén tién tir tai khoan tién gui giao dich ching khoan ctia cdc nha ddu
tu thuc phai giao tién sang tai khoan chudn bi thanh todn (theo két qua do
cong ty tu bu tru).

Budc 3: Sau khi nhan dugc chiing tr thanh toan do TTGDCK gtri t6i, cong

ty chiing khoan thuc hién:
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- Ra lénh cho NHCDTT chuyén tién tir tai khoan chudn bi thanh todn sang
tai khoan thanh todn b trir tién ctia cong ty tai NHCDTT (theo ching tir
thanh toan).

- Ra lénh cho TTGDCK chuyén chitng khoén tir tai khoan chuén bi thanh
toan sang tai khoan thanh todn bu trir chiing khoan cta cong ty tai
TTGDCK (theo ching tur thanh toan).

Budc 4: Sau khi nhan dugc thong biao cua TTGDCK vé viéc thi€u tién thanh

todn, cong ty chitng khodn bé sung s6 thi€u hut theo quy dinh. Trudng hop

tam thoi mat kha nang thanh toan giao dich, cong ty ching khoan phai thong
bao cho Trung tdm giao dich chiing khoan biét.

Budc 5: Sau khi nhan duoc tién hoac ching khodn tr TTGDCK/NHCDTT,

cong ty chiing khoéan:

- Ra lénh Trung tam giao dich ching khoén chuyén chitng khodn tir tai
khoan thanh todn bu trir vé tai khoan chuén bi thanh toén.

- Ra lénh Ngan hang chi dinh thanh toan chuyén tién tir tai khoan thanh
todn bu trir vé tai khoan chudn bi thanh todn.
Budc 6:

- Ra lénh Trung tam giao dich ching khoén chuyén chitng khodn tir tai
khoan chudn bi thanh todn bu trlr vé céc tai khoan gii ching khoan theo
két qua bu trir cua cong ty.

- Ra lénh Ngan hang chi dinh thanh to4n chuyén tién tir tai khoan chuén bi
thanh todn bu trir vé€ cdc tai khoan tién gt giao dich ching khoéan theo
két qua bu trir cua cong ty.

Budc 7:

- Tién hanh phan bé tién/chitng khodn vao tai khoan cta cdc nha dau tu

theo c4c chung tur thanh todn do cong ty 1ap ra trude do.

2.2 Thuc trang itng dung cong nghé tin hoc trong hoat dong thanh toan
giao dich chitng khoan

Hién nay Trung tdm Giao dich Ching khoian TP. H6 Chi Minh
(TTGDCK TP HCM) 1a dia di€ém duy nhat dién ra cac hoat dong lién quan
dén thanh toan giao dich ching khoan cua thi truong ching khoan Viét
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Nam. Tham gia vao cdc hoat dong thanh todn giao dich chitng khoidn bao
gom hé thong mang cuc bd (LAN), mang dién rong (WAN) st dung chung
cho cac hé thong giao dich, hé thong thanh toan bu trur, luu ky, hé thong
cong bo thong tin. Pay 1a mot hé thong mang trung binh két n6i TTGDCK
TP. HCM va c4c cong ty thanh vién tham gia trén thi truong ching khodn.
Sau day la nhiing phan tich vé hé thong thanh toan giao dich ching khodn,
trén co s& d6 cho thiy cong tic tng dung cong nghé tin hoc dé phong ngira
rui ro trong thanh toan chiing khoan tai TTGDCK.

2.2.1 Tong quan hé thong giao dich.
2.2.1.1 Hé thong giao dich

TTGDCK TP.HCM t6 chiic giao dich thong qua hé thong giao dich
theo hai phuong thtc:

— Phuong thitc khép 1énh 1a phuong thitc giao dich dugc thuc hién
dua trén co s& khép cac 1énh mua va 1énh ban ctia khach hang theo

nguyén tac xac dinh gid thuc hién;

— Phuong thtc thoa thuan la phuong thic giao dich trong dé cac
thanh vién tu thoa thuan véi nhau vé cac diéu kién giao dich (gi4;
khoi luong).

Cong tac chong xam nhap vao hé thong giao dich ching khoan hién
tai chi duoc thuc hién & miic do ki€m tra mat khau qua 2 16p khi truy cap vao
hé thong giao dich, cac han ché cua hé thong 1a viéc két noi truy cap tir xa va
chua thuc hién viéc ma héa dit liéu trén duong truyén.

Pé dam bdo hé thong giao dich hoat dong tot va phong ngira cic i ro
cho hé thong giao dich, hién tai viéc nhap 1énh cho nha dau tu duoc thuc
hién tai san giao dich cia TTGDCK TP. HCM. Trudc khi nhan 1énh vao hé
thong giao dich, cdc cong ty ching khodn c6 trach nhiém kiém tra thong tin
cua khach hang thong qua tai khoan cua khach hang ma tai cong ty ching
khoan.

Hinh 0.1 Quy trinh giao dich chirng khodn tai TTGDCK TP. HCM
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2.2.1.2 Hé thong thanh todn bu trir, luu ky

Hé thong luu ky thuc hién qud trinh luu ky ching khoan cta khach
hang tai thanh vién luu ky va tai luu ky cac ching khoan d6 tai TTGDCK.

Thanh vién luu ky 1a cac cong ty ching khoén thanh vién, cic Ngan
hang thuong mai dugc UBCKNN cap gidy phép hoat dong luu ky. Thanh
vién luu ky duoc chia lam hai loai nhu sau:

— Thanh vién luu ky trong nuéc

— Thanh vién luu ky nuéc ngoai.

H¢ thong thanh toan giao dich ti€n hanh nhu sau:

— Thanh vién luu ky nhan cac ching tir thanh toan do TTGDCK cap;

— Thanh vién luu ky chuyén chitng khoén hoic tién cho TTGDCK;
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— TTGDCK nhan ching khodn hoac tién cta thanh vién luu ky giao
va chuyén cho thanh vién luu ky nhan tién hoic chiing khodn.

Thanh vién luu ky muon rit ching khoén thi ho phai nop ho so xin rit
gui t6i TTGDCK va ho phai c¢6 du ching khoan trén tai khoan. TTGDCK
thuc hién but todn tuong ting vé viéc rit ching khodn trén tai khoan luu ky
chiing khoan cta thanh vién luu ky. Thanh vién luu ky phai nhan ching chi
ching khodn trong vong 7 ngay ké tir ngay ghi trén gidy hen.

Hién nay, TTGDCK TP. HCM phai chiu trach nhiém thuc hién cac
giao dich, Trung tam da cung cap cac dich vu luu ky chiing khoan, rit ching
khodn, quan 1y s6 sach giao dich, thanh todn cdc giao dich ching khoan tai
TTGD, dang ky chiing khoén va dich vu thuc thi cdc quyén co6 lién quan dén
chitng khodn. Hoat dong thanh todn dugc thuc hién theo phuong thitc T+3.
Tuy nhién, do s6 luong cac ching khoan dugc luu ky tai TTGDCK lu6n thay
déi cling nhu chitng khodn duoc luu ky tai trung tAm chi han ché & cac chiing
khoan ctia cdac cong ty niém yét nén hiéu qua cua hoat dong thanh toan van
chua duogc cai thién. Bén canh d6 mic do tin hoc hoa van con chua phu hop
lam cho cac thanh vién tham ra hoat dong thanh todn phai chiu rii ro hoat
dong. Pham vi kinh doanh cia TTGDCK bao gom ca dich vu dang ky cho
cac cong ty niém yét. Tuy nhién, cic cong ty chua niém yét lai thuong khong
dang ky c6 phi€u ctia minh.

Hién tai hé thong luu ky va hé théng thanh toan bu trir dugc s dung
chung trén cung mot hé thong, ché do6 hoat dong cua hé thong nay cling méi
chi dimg lai & mtc do xac thuc quyén truy cap st dung hé thong thong qua
kiém tra mat khau, chua c6 hé thong ma héa dix liéu ciing nhu chua c6 cac hé
thong canh bao viéc truy cap khong hop 1é day ciing 1a mot trong cac rui ro

v€ hé thong khi bi xAm nhap va ph4 hoai.

2.2.1.3 Hé thong cong bo thong tin

Hé thong cong bo thong tin tai TTGDCK c6 trach nhiém cung cip
thong tin vé tinh hinh thi trudng dé ddp tng su quan tam ctia cong ching va
bao vé nha diu tu. TTGDCK ciing phai dam bao cho tat ca cac déi tuong déu
duoc ti€p can thong tin mot ciach hiéu qua va cong bang. Trach nhiém nay
thudc vé hé thong thong tin cia TTGDCK. Hé thong thong tin TTGDCK c¢6

trach nhiém cung cap cic thong tin:
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Thong tin vé giao dich trén thi truong: Gia giao dich, khoi luong
giao dich, gia tri giao dich, giao dich 16 16n, giao dich mua bén lai

c6 phi€u ctia chinh t6 chic niém yét;

Thong tin vé l1énh giao dich trén thi trudng: Gid chao mua, chao

ban tot nhit, quy mo dat 1énh giao dich, s6 luong 1énh mua ban;
Thong tin vé chi s6 gid chiing khodn niém yét: Chi s6 gid c6 phi€u
tong hop, binh quan gia c6 phiéu, chi s6 gid trdi phiéu;

Thong tin vé tinh hinh thi trudong va quan ly thi truong;

Thong tin vé cdc t6 chic niém yét, cong ty quan 1y quy;

Thong tin vé thanh vién;

Thong tin vé cdc nha diu tu.

Heé thong cong bo thong tin hién tai hoat dong bang hai phuong thiic:

Truy cap theo do6i thong tin giao dich truc ti€p trén hé thong giao
dich chinh Ia thong qua bang dién tir va phan mém terminal (duoc
cai trén PC). Dai véi phuong thic theo doi thong tin giao dich nay
thi ché€ do hoat dong hién tai duoc thuc hién dua trén ché€ do bao
mat cia hé thong giao dich, viéc st dung chiic nang terminal cta
hé diéu hanh may chu giao dich sir dung hé diéu hanh UNIX la
twong doi an toan trong hoat dong. Mot trong nhitng nhuoc di€ém
16n nhat cta cdch theo ddi thong tin nay 1a vé giao dién hién thi
thong tin, giao dién thong tin 12 mot man hinh den hién thi s6 liéu
va ky hiéu cua ba muc gia giao dich, cic cong ty chiing khoan
khong thé can thiép thay déi giao dién hién thi thong tin. D6i véi
phuong thic theo doi thong tin nay thi hoat dong tuong doi tot, tuy
nhién d6i véi mot hé thong giao dich, ngoai viéc dam bao hoat
dong an toan con can phai ¢6 kha nang mé va thuan tién trong viéc
theo doi thong tin giao dich va day ciing chinh 1a yéu diém 16n
nhat va khé c6 thé khac phuc trong hé thong giao dich ching
khodn hién tai.

Theo doi thong tin thong qua mdy chu thong tin, mdy chu nay lay
thong tin tir hé thoéng giao dich thong qua céng Parallel ciia may
cht, sau d6 dua vao mot co sé dit liéu(CSDL) s dung hé quan tri
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CSDL Oracle 8i, noi dung CSDL nay dugc cap nhat, thay déi theo
chu ky 1a 3 giay. May tinh cta cac Cong ty chiing khodn két noi
vao hé thong mang WAN ctia TTTGDCK sé dugc cap quyén truy
cap vao hé quan tri CSDL ctia mdy chu thong tin nay, viéc két noi
truy cap to xa mdi chi cho phép thuc hién bang phuong thic
DialUp dé dam bao ché do hoat dong cuia hé thong. Doi véi
phuong thic cong b6 thong tin theo kiéu nay la twong d6i an toan
cho hoat dong ctia hé thong boi viéc st dung hé quan tri CSDL
Oracle8i 1a hé quan tri CSDL c¢6 kha nang bao mat, phan quyén
truy cap dit liéu trong hé CSDL dén tung tai khoan truy cap. Tuy
nhién doi v6i phuong thitc theo déi thong tin nay, nhuoc diém 16n
nhat 1a vé mat thoi gian thuc cta két qua giao dich vi CSDL cua
mdy cht thong tin luon luon ¢6 do tré so v6i CSDL clia mdy chu
giao dich. Trén thuc t€ cling v6i su phét trién cuia nganh ching
kho4n thi ngoai viéc phat trién kha niang hoat dong ctia hé thong,
song song v4i nd l1a kha nang dam bao toc do va thoi gian xu 1y cua
hé thong nhim giam thiéu cac rli ro trong hé thong. Doi véi he
thong giao dich cia TTGDCK TP. HCM hién tai thi day 1a van dé

con han ché va kho c6 thé giai quyét duoc.

2.2.2 Thuc trang iing dung cong nghé

2.2.2.1 Hé thong mang LAN

Hé thong mang LAN tai TTGDCK TP. HCM duoc xay dung theo mo
hinh quan 1y tap trung, trén thuc t€ mo6 hinh nady dam bao hoat dong 6n dinh

ctia hé thong, co ché hoat dong ctia hé thong mang LAN hién nay van dua

trén co ch€ hoat dong hé thong cua Microsoft.

Khi truy cap vao hé thong mang nguoi su dung dugc cip user va mat

khau truy cap, doi v6i mdi ngudi st dung duoc phan quyén khic nhau theo

co ché€ phan quyén cua hé diéu hanh mang 1a Windows 2000 va Windows
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Hinh 0.2 So d6 hé théng mang LAN tai TTGDCK TP. HCM
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Céc thiét bi mang LAN bao gom: 01 thiét bi Switch Cisco 3550 24
port va 03 thi€t bi Switch Layer 2 3COM 1100 24 port phuc vu cho hé thong
mang LAN ctia TTGDCK TP. HCM.

Thiét bi mang hién tai Ia loai layer 2 c6 chic nang hoat dong kém do
thié€t bi khong c¢6 kha nang dinh ciu hinh, xay dung muc tiéu phan cép, bao
mat thap; kha niang quan ly kiém sodt hoat dong; khong xéac dinh dugc dugc
toc do tinh trang hoat dong ctia cac nit (node) trong mang.

Cac VLAN hién c6 nhu sau: VLAN cho hé thong may chu, VLAN
cho san giao dich, VLAN cho nghiép vu luu ky, VLAN cho bd phan tin hoc,
VLAN cho nguoi st dung binh thuong

2.2.2.2 Hé thong mang WAN

Hé thong mang WAN tai Trung tam két néi véi cac cong ty chiing
khoan thanh vién va ciac don vi trong nganh ching khoan. Viéc két noi hé
thong mang WAN st dung chu yéu cong nghé mang cua hang Cisco thong

qua thiét bi két noi sir dung Router véi cac thiét bi chinh:

- 01 Router Cisco 3662 thuc hién chitc ndang chinh la truy cép tur xa
(Remote Access), hién tai c6 tong cong 16 modem external US
Robotics dé két noi v6i cdc cong ty chitng khodn thanh vién, cho
phép cac cong ty truy xudt han ch€ dit liéu giao dich phuc vu bang

dién tr 1ay két qua giao dich.

- 01 Router Cisco 2511 thuc hién chitc nang chinh la truy cép tur xa
dé két noi leased line v6i cdc cong ty chiing khodn thanh vién, trén

Router ndy c6 2 cong serial dong bo.

- 02 Router DEC cua cac cong ty Chiing khoan Sai Gon va Cong ty
ching khodn Bao Viét, két noi véi caic NTU modem SYNC clia
Motorola phuc vu cho viéc truy xuat dit liéu giao dich ctia bang
dién tu.

Hai thiét bi router cua cac Cong ty chiing khoan Sai Gon va Bao Viét
do céc chuyén gia Théi Lan cai dat, cau hinh va khong chuyén giao k§ thuat
cho cac chuyén vién cong nghé tin hoc cia TTGDCK TP. HCM nén khong
kiém sodt duoc cac hoat dong clia hé thong, day ciing 12 mot trong nhitng rai

ro khi hé thong bi xam nhap tir xa.
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2.2.2.3 Hé thong cdc mdy chu

Toan bo hé théng mang LAN va WAN tai TTGDCK st dung bao gom

cac may chu (Server) sau:

Trading Server (May chu giao dich): 02 mady COMPAQ DS10 ¢6
cau hinh 512MB RAM/4 x 18.2GB HDD: nhiém vu cua cic may
chu Ia thuc hién chitc nang khép 1énh tu dong va cho phép thuc
hién cac két noi Terminal/Server thong qua cac giao thic va cac
dich vu nhu Telnet, FTP, TCP/IP.

Clearing Server: 1a may chu thuc hién chic nang nhan dit liéu, két
qua giao dich tir Trading server, xac nhan két qua giao dich, thanh
todn bu trir va chuyén s6 liéu sang ngan hang chi dinh thanh todn,
hé thong st dung giao thic TCP/IP, Net 8 cua Oracle.

Broadcast Server: thuc hién chiic ning nhan dir liéu ta Trading
server trong cdc phién giao dich dé truyén dit liéu thi trudng dén
cac cong ty moi giGi véi giao thic két noi 1la TCP/IP.

Information Server: may cha HP LH 3000 c6 ciu hinh 512MB
RAM/4x9.1GB HDD nhan di liéu tir Trading server, chuyén doi co
s& dit liéu phuc vu cho viéc cong bd thong tin clia phong giao dich,
giam sat thi truong véi giao thic 1a TCP/IP, Net 8 cua Oracle

May chu Iwu ky: Mday cha IBM 5500 c¢6 cau hinh PIII
450Mhz/256Mb/5x9,1GB lam nhiém vu Iuu trit s6 li€u cla toan bo
hé thong luu 1y ching khodn va duoc backup thuong xuyén trén
may chu IBM 5600.

H¢ thong luu dién st dung UPS PowerWare c¢6 cong suat 10KVA
lam nhiém vu cung cap va duy tri nguon dién khong gian doan cho
toan bd hé thong giao dich khi bi mat dién trong thoi gian 120
phut.

2.2.2.3 Hé thong mdy tram

Toan bo cac may tram trong hé thong mang phuc vu cho cong tac giao

dich va quan ly thi truong chiing khoan tai TTGDCK bao gom 41 chiéc,

trong do:
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- 18 mdy tram cua cac Cong ty ching khoan st dung cho viéc nhap

l1énh ctia cac dai dién trong giao dich.

- 02 may tram cta Phong Tin hoc phuc vu cho cong tac quan ly va

van hanh h¢ thong giao dich.

- 03 may tram cua bo phan Mrterm phuc vu cho cong tac giam sat va
quan ly giao dich.

- 05 mdy tram cta Phong Luu ky — Thanh toan Bu trir phuc vu cho
cong tac luu ky, dang ky thanh toan bu tru.

- 03 may tram cua Ban giam d6c phuc vu cho cong tac quan ly diéu
hanh TT GDCK TP. HCM.

- 03 may tram ctia Phong ké toan phuc vu cho cong viéc hach toan
ké toan tai TTGDCK.

- 03 may tram cua Phong giao dich phuc vu cong tac quan ly va bao
cao giao dich cua thi truong

- 04 may tram ctia Phong giam sat phuc vu cho cong viéc quan 1y va
giam sét thi truong.

2.2.2.4 Két noi mang WAN vdi cdc Cong ty chitng khodn

Thiét bi router Cisco 3662 vé6i 16 cong, hién nay da sur dung 16 cong
cht yé&u phuc vu truy cap tir xa cho cac cong ty ching khoan thanh vién.
Thiét bi nay khong c6 céc cong cu quan 1y va kiém sodt tot nén khong kiém
soat duoc cdc dich vu nhu Telnet, FPT. Cac mdy tram két n6i tir xa c6 thé
dung Telnet truy cap dén Trading server do do6 c6 thé nhap 1énh tir xa khong
ding theo quy ché giao dich cia TTGDCK.

Doi v6i hé thong két ndi nay dan dén hién tugng 1a cac may tram c6
thé st dung dich vu FTP truy xuat duoc dit liéu tir Trading Server (néu biét
User, Password) va tir d6 truy xuat dit liéu trén cic may tram trong hé thong
mang LAN cta TTGDCK TP. HCM. C4c mdy tram tir xa c6 thé truy cap trdi
phép dén co s& dit liéu cua cac may chu Clearing, Information. Ngoai ra, do
céc thiét bi mang duoc du tu khong dong bod, mang tinh chip v nén viéc
quan ly hé théng va trién khai ma hoa, phan quyén truy cap dit liéu s& gip rat

nhi€u kho6 khan. Day ciing 1a mot trong cac rai ro vé hé thong khi hoat dong.
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Hinh 0.3 So d6 két n6i mang ctia Cong ty Ching khoan Sai Gon
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2.2.2.5 Co so dit liéu va chuong trinh phdn mém

TGDCK TP HCM hién tai chua xay dung dugc mot co s& dit liéu theo
diing nghia vé cong nghé dé phuc vu cho hoat dong quan 1y va diéu hanh thi
truong. Cac két qua giao dich qua moi phién khong duoc Iuu trit dudi dang
CSDL dé c6 thé tim ki€m truy cap truc tiép. Céc thong tin vé thi trudng cling
khong c6 phuong tién luu trit nham muc dich cho viéc khai thac sau nay, va

chua c6 co ch€ hoat dong an toan cho nhiing thong tin nay.

Cac chuong trinh phan mém tng dung tuy budc dau duoc xay dung
nhung con hét siic so sai va thi€u dong bo. Cic tinh nang hoat dong cia
chuong trinh chua duoc xay dung mot cach dong bod va khong ¢6 co ché bao
mat riéng cho cdc chuong trinh. Vi du: chuong trinh vé kho luu ky khong
dugc gan két va déng bo v6i chuong trinh luu ky chiing khoén; chuong trinh
luu ky khong lién két v6i chuong trinh giao dich...

Két luan: Co sé ha ting vé cong nghé tin hoc cia TTGDCK TP. HCM
moi chi dugc dau tu & mic hét sic khiém ton. Ha ting co s& nay dugc xay
dung chi ¢6 thé ddp ting duoc nhitng yéu cdu cho mot thi trudng giao dich
ban thu cong. Vi ha tang cong nghé nhu vay, nén quy trinh thuc hién giao
dich va thanh todn trong giao dich ciing chita dung nhiéu bat cap va chua
dam bao tuyét doi vé cac hoat dong cho toan bo hé thong. Vi vay, hoat dong
ctia hé thong giao dich va thanh todn chiing khoin con mang nhiéu tinh rui
ro. Muon dam bao su hoat dong an toan va bao dam hé thong duoc bao mat
tuyét doi cho hé thong giao dich ching khoan thi ngoai viéc phai dau tu co
s& ha tang phan cing cong nghé thong tin, quan trong la phai xay dung mot
hé thong giao dich méGi dong bo theo yéu cau thuc tién ctia TTGDCK TP.
HCM.

2.3 Pdnh gia mitc do rii ro trong thanh todn giao dich chiing khodn tai
TTGDCK

Su 6n dinh cua thi trudng chiing khodn clia céc nudc trén thé gidi néi
chung ciing nhu thi truong ching khoan Viét Nam phu thudc chu yéu vao
long tin clia cac nha dau tu. Néu c6 bat ci su kién nao xay ra anh hudng dén
long tin cua cong ching dau tu, thi tién s€ bi rdt ra khoi thi truong va gia cua
ching khodan thi bi giam, gay ra hién tugng ban thdo ching khoan. Panh gia

chung vé miic do ctia cdc ruai ro trong thanh toan chiing khoan la rat quan
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trong boi chi can c6 mot chan dong rat nho cé thé gay ra thiét hai to 16n cho
toan bo hé thong. Trong nhitng truong hop nghiém trong, rhi ro hé thong
trong thi trudng chitng khoan c6 thé 1am té liét khu vuc tai chinh va 1am anh
hudng dén toan bo nén kinh té.

Hién nay tai TTGDCK cac can bd quan ly thi truong ching khoan da
ti€n hanh nhiing giai phdap sau nham giam rui ro trong thanh todn ching
khodn, gitp cho thi trudng chiing khoan hoac dong 6n dinh:

— Tim cé4ch kiém soat bién dong;
— Giam rui ro thanh toan;
— Tang cuong hoat dong giam sat doi v6i hé thong.

Cho t6i hién nay cac nha quan 1y thi truong chiing khoan tai TTGDCK
van chua tim duoc giai phdp nao thich hop cho ki€ém soat rui ro hé théng boi
hé thong giao dich chiing khodn hién tai 1a chip v4 va khong hoan chinh. Vi
vay, nhiéu nhan t6 da ching minh la nguyén nhan gay ra rui ro hé thong va
s€ 1a nhitng van d€ ma cdc can bo quan 1y tai TTGDCK can phai quan tam
trong nhitng nam t4i. Panh gid chung vé céc rti ro trong thanh todn ching
khoan tai TTGDCK hién nay c6 thé thdy trén cdc mat sau:

2.3.1 Rui ro hé thong
a.) Bo phdn phong chong rui ro tu dong

Tai céc thi trudng chiing khoan trén thé gigi dé giam vé gid cua trai
phi€u va c6 phi€u nham gép phan lam giam nguy co gay ra khiing hoang cta
thi trudng tai chinh, nhiéu nudc trong d6 ¢6 M¥, Phap, Anh - da dua ra bién
phap phong chong rii ro tu dong. Khi gid c6 phi€u, trdi phi€u giam qué
manh, thi trudng s& dugc déng clra trong vong vai phut hodc vai gio dé thi
trudng gilt & mic 6n dinh va nhitng ngudi tham gia thi trudng khong hoang
sg, do do6 tranh dugc cac bién dong 16n hon. Viéc sit dung hé théng rui ro tu
dong hay khong thi rii ro hé théng van con 1a van dé can ban cai. Tham chi,

viéc dong cira thi truong khi ¢6 bién dong qua mic da duoc ap dung rong rai.

Hién nay, tai thi truong ching khodn Viét Nam do s6 luong cac cong
ty niém yét trén thi trudng con rat it, gid tri ¢6 phiéu giao dich trén thi trudng
chiing khoan con rdt nho, cac bién dong cua thi truong ching khoan hau nhu
khong anh hudng dén thi truong tai chinh trong nudc do dé tai TTGDCK TP
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HCM ciing chua xay dung cac bién phap phong nglra rui ro tu dong. Tuy
nhién trong twong lai khi thi trudng chitng khodn phat trién va nhat 1a khi
xay dung hé thong giao dich hién dai thi van dé nay ciing cin phai duoc
quan tam gitp cho viéc 6n dinh thi trudng chiing khodn.

b.) Cdc yéu cau ky quy

Hién nay, cac quy dinh do6i vé6i viéc thanh toan cac giao dich ching
khoan tai TTGDCK la ciac nha dau tu phai ky quy 100% gia tri giao dich
truGe khi dat 1énh cho cong ty ching khodn va Cong ty chitng khodn chiu
trach nhiém kiém tra ty 1¢ ky qu§ cua nha dau tu. Cdc cong ty ching khoan
khong bi bat budc phai ky quy trude khi giao dich. Véi cac quy dinh nay thi
hau nhu khong ¢6 cac rhi ro trong mua ban chitng khoan, tuy nhién cac quy
dinh nay s€ lam cho thi truong chiing khodn kém so61 dong.

Doi véi thi truong chiing khoan cua cac nudc trén thé gidi, mac du su
dung cac bién phdp nay hay cdc bién phdp khdc nhu ki€m soat hodc déanh
thu€, cdc nha quan ly thi trudng ching khoan van c6 thé khong kiém sodt
dugc cac bién dong gay ra boi cac dong von diu co chu chuyén qua bién
gidi. Ca dong vao va dong ra cua ludng “tién néng” ndy c6 thé tao ra cac
bién dong dang ké trén thi trudng tai chinh va nén kinh t€ clia nu6c tham gia.
Tuy nhién, theo kinh nghiém cho thdy, su tham gia cua bén nudc ngoai vao
thi truong ching khoan clia mot quoc gia (dau tu danh muc nudc ngoai) tu
n6 khong nhat thi€t di kém véi cac bi€n dong 16n hon.

Doi v6i Viét nam, trong tuong lai khi thi truong ching khodn phat
trién dé thi trudng soi dong hon can phai giam ty 1¢ ky quy khi giao dich.
Viéc giam cac yéu ciu ky quy s€ lam tang su bién dong trén thi truong,
thong qua viéc buoc cdc nha dau tu phai dam bao bing tai san ciia minh, cac
nha quan 1y thi truong phai giam cac hoat dong dau co trén thi truong khi
cédc nha ddu tw muon vay c6 phi€u dé tim ki€ém loi nhuan trén thi trudng.
Liéu viéc ap dung cdc yéu cdu ky quy thap hon c6 thé lam thi trudng chiing
khoan hoat dong so6i dong hon khong. Khi d6 can phai c6 hé thong rai ro tu
dong dé gidp cho viéc 6n dinh thi trudng trdnh duoc céc bién dong 16n, day
cling 1a cach da dugc dp dung & nhi€u nudc.

c.) Dam bdo tinh thanh khoadn
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Doi vé6i thi truong chiing khoan cta cac nudc trén thé gidi, mot trong
nhitng vian dé dé€ giam thiéu rui ro hé thong 13 kha nang tao ra tinh thanh
khoan mot cach kip thoi va chéng vanh ctia cdc co quan tién té. Bién phap
nay da ching minh tim quan trong cta né trong viéc duy tri long tin cua
cong chiing diu tu trén thi truong ching khoan. Néu cédc nd luc nay that bai,
rii ro hé thong c6 thé s& nhanh chéng chuyén sang khing hoang hé thong.
bén luot nd, khing hoang nay s€ doi hoi cac phan ing manh mé va lién tuc
ctia chinh sach kinh t€ vi mo, nhitng phan tng c6 thé mau thuin véi cdc muc
tiéu chinh sach kinh t€ co ban ctia dat nudc.

Doi v6i thi truong chiing khoan Viét Nam do quy mo hién nay cua thi
truong con rat nho, nén cac bién dong cua thi truong chiing khoan chua thuc
su 1am anh hudng dén nén kinh t€ ctia dit nude. Tuy nhién, mudn thi truong
chiing khodn phét trién thi phai tao ra tinh thanh khoan t6t giam thi€u rui ro
ctia hé thong, tao 1ong tin cho céc cong ching dau tu va thic ddy thi trudng
ching khoan phét trién trong tuong lai.

d.) Giam sat cdac cong ty chung khoan

Mot trong nhitng cich thifc quan trong nhat dé kiém ché rai ro hé
thong 1a phai gidm sét cdc cong ty chitng khodn va dam béo rang cic cong ty
ching khodn phai c6 cac nha quan 1y tai nang va phu hop. Trén thuc t€ cac
cong ty chiing khoan 1a mot trong nhitng thanh vién tham gia tich cuc trén
thi trudng ching khodn, muon thi trudng ching khodn phét trién thi cdc cong
ty chitng khoén phai hoat dong t6t. Han ché va dua ra cdc diéu kién cap phép
chat ché doi véi cac cong ty chiing khoan khi thi truong chiing khodn chua
phat trién 12 mot cdch c6 thé nang cao ning luc cla cic cong ty ching
khoén. Tai thi truong chiing khodan Viét Nam hién nay c6 14 Cong ty ching
khodn dang hoat dong tai cdc dia diém: Thi do Ha Noi, TP H6 Chi Minh,
TP. Hai Phong, tinh Pong Nai. Dé dugc phép hoat dong, ngoai cic tiéu
chuin co ban cép phép cho hoat dong kinh doanh chitng khoian duoc quy
dinh trong Nghi dinh 144/2003/ND-CP con doi hoi phai ¢6 cac quy dinh co
ban vé nang luc cua cdc cong ty ching khodn nhu:

— Ban giam d6c va cac lanh dao chu chét ¢é dao dic va cé

kinh nghiém.
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— Tinh déng nhat va phu hop clia nhitng ngudi s& hitu va kiém
soat khac.

— Phu hop v6i cdc luat 1é kinh doanh

— Su day du va tuong thich vé von

— Kha nang thanh khoan phu hop

— Heé thong, kiém sodt va luu giit s6 liéu.

Tai thi truong ching khodn Viét Nam, su chu y duoc tap trung vao cic
yéu cdu vé von nham dam bdo ring céc cong ty chitng khodn cé du von dé
cing cd vi th€ cia minh. Tuy nhién, trong giai doan nén kinh t€ toan céu
phat trién nhanh, diéu ngay cang tré nén quan trong d6i v6i cadc nha quan ly
thi truong hoach dinh chinh sdch 12 cin phai chiac chin ring cdc cong ty
ching khoan ¢6 cdc cong cu quan 1y rii ro phit hop dé giam bét rii ro hoat

dong ctia minh.

Di€u nay c6 nghia 1a can phai budc cdc cong ty ching khoan & Viét
Nam thuc hién céc ddu tu phi hop trong hé thong cong nghé va thong tin dé
c6 thé kiém soat dugc rui ro. Cho dii cdc yéu cau vé von 1a nhu thé nao di
chang nita, dic biét trong ky nguyén luu chuyén tu do ciac dong von hién
nay, néu khong c6 mot hé théng quan 1y rii ro phu hop, von ¢6 thé bién mat
hét stic nhanh chéng. Vi vay, hién nay c¢6 mét nhu cau dao tao rat 16n vé
quan 1y rai ro, khong chi cho nhitng nguoi tham gia thi truong ma cac nha
gidm sét tai thi truong ching khodn.

Khi xem xét dén rti ro cua cac cong ty ching khoan, cac nha quan 1y
thi truong chiing khoan can phai quyét dinh xem phan quan ly rti ro nao
thudc trach nhiém cta cdc nha quan ly va gidm sét, phan nao thudc vé cac
cong ty kiém todn va khu vuc tu nhan néi chung. Xu huéng hién nay 1a dé
cho thi truong chiu trdch nhiém quan 1y rui ro ngay cang nhiéu va it phu
thuoc hon vao cac co quan quan ly. D€ cho cdc nha quan ly va gidm sat ngan
hang chiu trach nhiém toan bo trong kiém soat rli ro c6 thé khién cho thi
truong hoat dong kém hiéu qua va ngin can budc phét trién cua thi trudng.
Khi cdc nha quan 1y dé cho khu vuc tu nhan vi du nhu cic cong ty kiém todn
va cdc cong ty dinh mdc tin nhiém tham gia vao thi trudng cang nhiéu thi rui

ro s& duoc ki€ém soat ¢4 hiéu qua hon.
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2.3.2 Rui ro thanh toan chitng khoan

Tai TTGDCK TP. HCM céc quy dinh vé thanh todn va thanh todan bu
trlr cling 12 mot nhan t6 can thiét trong qua trinh quan 1y su phat trién cta thi
truong chitng khodn nhim gidm thiéu rui ro giao dich va thanh toén, chu yéu
dua vao so 1an giao dich. T4t nhién, co ché thanh todn can phai c6 thé diéu
tiét tinh trang di xuoéng va ludng cac giao dich trén thi truong chiing khoin
dé dat t6i cac muc tiéu huy dong tiét kiém va phan b6 tin dung. Tham chi, co
ch€ thanh toan déng mot vai trd0 quan trong hon nita doéi v6i hé thong tai
chinh khi xay ra khung hoang tai chinh va rti ro hé thong. Kha nang quan ly
cdc giao dich theo danh muc mot cdch nhanh chéng va c¢6 hiéu qua va diéu
chinh vi th€ clia céc thanh vién tham gia thi trudng 1a hét stic cin thiét dé

giam nhe ap luc thi trudng va giam thiéu rui ro.
a.) Rui ro giao dich

Vé rti ro giao dich tai TTGDCK TP. HCM duoc dé cap dén la cac rui
ro gap phai khi cac giao dich, mua hoac ban ching khoan, dugc thuc hién
thay mat cac nha dau tu v6i hy vong sau khi cac giao dich duoc hoan tét, cac
nha dau tu sé khong mat kha nang thanh toan. Néu nhu nha dau tu mat kha
nang thanh toan sau khi giao dich dugc hoan tét, cong ty can phai tim mot
nha dau tu khac san sang mua cac chiing khoan d6. Khi dé, sé phat sinh chi
phi thay thé bdi vi cong ty da nghi 1a c6 thé ban ching khodn cho mot bén
nhung nay phai tim mot nguoi mua méi. Va khi mot giao dich phai mat mot
thoi gian dai dé thuc hién, gid ching khoédn c6 thé thay doi. Néu gid ching
khodn thay déi theo hudng bat lgi cho cong ty ching khoén, cong ty sé bi
thua 16 khi phai tim ki€ém khéch hang mdi.

Do vay, rui ro giao dich vé co ban chinh 1a rui ro chi phi thay thé. Gia
cé c6 thé thay déi khi cac giao dich dang dugc thuc hién, dic biét khi né can
4-5 ngay va vi thé, cin phai tim cdch cat giam thoi gian thuc hién giao dich.
Tai TTGDCK TP. HCM hién nay quy trinh giao dich dugc thuc hién 1a T+3,
muon giam bdt rai ro trong giao dich thi cling can phai giam quy trinh giao
dich. Pay 1a mot van dé dac biét quan trong tai TTGDCK TP. HCM dé giip
cho thi trudng chiing khodn Viét Nam phdt trién va thu hiit cidc nha dau tu
nudc ngoai.

b.) Rui ro thanh todn
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Rui ro giao dich can duoc phan biét v6i khai niém rui ro thanh toan.
Rui ro thanh todn 12 rii ro xay ra khi cong ty khong nhan dugc tién thanh
toan cho ching khoan. Rui ro giao dich hoan toan khac véi rui ro thanh toan
bdi vi né quan tam t6i do dai thoi gian cia giao dich truée khi céc c6 phiéu
dugc chuyén t6i nha dau tu: cong ty chua nhan duoc tién trén tai khoan ngan
hang cua minh trong mot khoan thoi gian xac dinh, do d6 s€ c6 mot su
khong nhat quén vé giita thoi diém chiing khoan duoc chuyén t6i cho nha
dau tu va thoi diém viéc thanh toan duoc thuc hién.

Tai thi truong chiing khodn Viét Nam, rui ro thanh toan mang y nghia
rat quan trong. Cong ty chuyén giao ching khodn song khong nhan duoc tién
thanh todn, su mat hay thi€u kha nang thanh toan cta cac bén tham gia hop
dong. Doi v6i TTGDCK TP. HCM hién nay, cac nha quan 1y thi trudng can
phai ddu tu cdc cong nghé méi d€ cai thién hé thong thanh todn giam thi€u
toi da muc do rui ro trong thanh toan. Trong tuong lai, khi thi truong ching
khodn Viét Nam phat trién, v6i khoi lugng tién, ching khodn 16n giao dich
qua TTGDCK, nhat thiét phai st dung hé thong thanh todn “chuyén giao
chiing khodn dong thoi véi thanh todn tién”.

Trude day, cac nha quan ly thi truong khong quan tam dén rai ro nhu
hién nay bdi rai ro hé thong khong duoc nhin nhan 1a mot van dé qua quan
trong. Nhung trong tuong lai do cdc ngan hang va nha moi gidi 16n ¢6 thé bi
phd san va gay tac hai nghiém trong cho toan bo hé thong tai chinh trong nén
kinh t€ nén cdc nha quan ly can phai kiém soat rui ro thanh todn, day Ia tac
dong cta su canh tranh va cac luéng von ngay cang gia tang. Cac quan ly thi
truong muodn thu 1gi tir mot hé théng canh tranh va luéng von van dong tu do
hon mang tinh quoc t&€ nhung ciing thdy trudc céc tinh huéng pha san c6 thé
xay ra trong hé thong nay. Vi vay, nhitng rai ro xay ra cho hé thong tai chinh

c6 lién quan tGi thanh toan can phai dugc han ché.

2.3.3 Rui ro vé cong nghé ciia hé théng giao dich.

D6i v6i thi trudng ching khodn tai cdc nuGc phdt trién déu c6 hé
thong giao dich bang mdy tinh va cin thiét phai c6 cdc bién phiap dam bao an
toan khdc gidp cho hé thong giao dich hoat dong 6n dinh. Nho ¢6 cong nghé
may tinh, cac giao dich trén thi truong ching khoan c6 kha nang dat nhiing
lénh mua va ban véi khoi luong 16n, ting dung cic cac cong nghé hién dai
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phuc vu cho cong tac giao dich. Mot van dé quan trong cta thi truong l1a dua
vao chuong trinh giao dich, cic 1énh mua béan vé6i khéi luong 16n khi gid c6
phiéu 1én hodc xuéng dudi mot mic gid nao do c6 thé gay mat 6n dinh thi
truong. Khi xay cac bién dong 16n, cac s& giao dich ching khoan thuong han
ch€ giao dich bing céch str dung cdc ky thuat dé on dinh thi trudng.

Cong nghé thong tin da gidp cho thi truong chitng khoan hoat dong
dong mot cach c6 hiéu qua, nhung cac nha quan 1y thi trudng van con nhiing
moi lo ngai d6 la: Mdy tinh dugc st dung dé nang cao hiéu qua cua thi
truong nhung van ¢6 mot moi lo ngai chinh ddng riang chuong trinh giao dich
c6 thé lam tang tinh bién dong va cdac xam nhap bat hop phdp vao hé thong
mdy tinh s& phéd hoai hé thong giao dich, lam ting céc rai ro vé ng dung
cong nghé.

Dé ddnh gid miic 0 mitc do rui ro vé mat cong nghé trong hé thong
giao dich tai TTGDCK TP. HCM, can thuc hién cdc budc tudn tu dé thuc
hién tat ca ciac danh gid vé hé thong cling nhu cdc midc bao mat dit liéu tai
TTGDCK. Cu thé can xem xét cic van dé co ban sau:

a.) Ddnh gia miic do an toan hé thong

Danh gid mic do an toan ctua cac hé diéu hanh va co so dit liéu dang

duoc sur dung trong hé thong giao dich ching khodn tai Trung tam bao gom:
- Hé diéu Windows 2000 st dung trong hé thong luu ky chitng khodn.

- Hé diéu hanh OpenVMS st dung trong hé thong giao dich ching
khoén.

- Hé co s& dit liéu ORACLE st dung trong hé thong Iuu ky ching
khoan, cong bo thong tin.

Cac hé thong nay sé kiém tra vé cdc tinh nang dinh danh va xdc thuc,
phan quyén truy nhap, bao mat, tinh toan ven (integrity) va khong thé tir choi
(non-repudiation) khi c6 ngudi truy cap vao hé théng. Cdc phuong thic dé
danh gid céc tinh nang cua hé thong dua vao danh sdch céc 16 hong vé bao
mat dugc dua ra bdi nha cung cip chinh cdc hé diéu hanh d6. Cic cong cu
phan mém ciing duoc phéat trién dé hd trg cho cdc thao tac nay 12 phdn mém
phat hién 16 héng clia Windows, cong cu phét hién 16 hong cia UNIX da
dugc cung cép trén hé thong mang INTERNET ctia cac nha san xuat.
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Nhin chung hé diéu hanh Windows 2000 cta hang Microsoft c6 tinh
nang bao mat tuong doi tot, tuy nhién hé diéu hanh van con cic 16 héng
khién cac Virus xam nhap duoc vao hé thong khi két noi v6i hé thong mang

dién rong day 1a mot trong nhiing 16 hong 16n ctia hé diéu hanh Windows.

Hé diéu hanh OpenVMS la moét hé diéu hanh UNIX c6 kha nang bao
mat cao. Tuy nhién do hé théng c6 su trao d6i véi hé diéu hanh Windows
nén thong qua cac trao déi van c6 kha ning céc tan cong tir bén ngoai do loi
dung thong qua 16 héng nay.

Mot trong nguyén nhan con c6 céc 16 héng dé virus tham nhap vao Ia
do TTGDCK TP. HCM khong thudong xuyén cap nhat céc ban stra 16i phan
mém tir cdc nha san xuat khi cdc 16 héng nay dugc phat hién.

Viéc backup dit liéu trén cdc may chi dang dugc thuc hién bang cdch
lIuu trit trén bang tu va dia CD. V6i cach luu trit nay khong dép ung duoc yéu
ciu du phong do c6 nhiéu rii ro trong viéc thoi gian giao dich bi gidn doan.

b.) Banh gia mitc do an toan mang

Theo mot s6 thong ké thi khong phai tat ca tdn cong déu xudt phat tir
bén ngoai va tir Internet ma hau hét t6i 70% céc tan 1la déu dugc thuc hién tir
bén trong ctia hé thong mang ma chi yéu 1a do ngudi sit dung bat cin trong
cong tac quan ly va st dung mang. T4t cidc cdc mang noi bd déu can cé cac
tinh niang kiém sodt an toan, c6 cdc quy trinh va k¥ thuat thich hop dé€ ngan
chan céc tin cong c6 chi y hodc nhiing 16i mac phai. Danh gid mitc do rii ro
v€ an toan mang tai TTGDCK TP. HCM tap trung vao cac van dé chinh sau:

Hé thong mang duoc thié€t k€ theo mo hinh mang hinh sao tap trung
bao gdém cédc hé thong giao dich, luu ky, gidm sat déu st dung chung cling
mot hé thong mang. Néu c6 su xam nhap vao hé thong s€ lam anh hudéng dén

toan bo hoat dong cuia hé thong mang.

CAu hinh clia mang bao gom ca hé diéu hanh mang, cac thiét bi dan
duong router, switch va cac thi€t bi mang khac. Panh gia mdc do an toan
mang chua c6 cdc cong cu chong xam nhap va tu dong quét cdc cau hinh 16i
cta hé thong.

Hé théng mang da duoc chia VLAN nhung chinh sich truy cép giita
cac VLAN v6i nhau chi & mitc do Access-List, do vay khong dam bao an

ninh mang dac biét 1a viéc truy cap vao hé thong may chu.

77



c.) Ddnh gid vé chinh sdch su dung mang

Panh gia hé thong mang hién tai cia TTGDCK la mot hé théng mang
c6 quy mo trung binh, van dé cdc cong nghé va cdc phan mém bao mat 1a rat
quan trong. Ddi v6i cdc truong hop mat an toan thong tin do 16i phdn mém,
cac ban stra 16i can dugc stra chita ngay 1ap tic, cac tan cong tir bén ngoai rat
nguy hiém nhung 1hau hét chua thong ké va ki€ém soat dugc. Theo dénh gia
mot ty 1é rat 16n cidc nguyén nhan gdy mat mat thong tin d6 1a do 16i khi sur
dung phan mém hodic céch thic st dung khong hop 1y.

Hién nay cong tac quan tri hé thong mang cia TTGDCK TP. HCM da
c6 bo phan chuyén trach dam nhiém d6 1a Phong tin hoc truc thudc Trung
tam. Trach nhiém cua phong la dua ra chinh sach st dung, thuc hién quan tri,
theo doi hé thong mang, cac quy dinh vé st dung mang cta cac thanh vién

va quy dinh vé trach nhiém khi sir dung mang.

TTGDCK TP. HCM ciing can tham gia tich cuc vao hoat dong dao tao
lai, t4i phat trién va cling ¢6 k§ ning nhim ting cudng cong tac quan tri
mang, khong ngimg phdt trién va quan ly nguén nhan luc. Ho trg cho hoat
dong nay, TTGDCK TP. HCM s€ phai phoi hop chat ché véi UBCKNN ciing
nhu cdc t6 chic bo nganh c6 lién quan. Ngoai ra, TTGDCK TP. HCM ciing
can chu trong vao hoat dong dao tao cho cac can bo quan 1y va cac cong ty
chiing khodn nham tang cudng k¥ nang va trinh do chuyén mon cén thiét cho

viéc quan 1y moi van dé ¢6 lién quan dén phong ngira rii ro.

1.2.3.3 Ddnh gid vé yéu to nguoi su dung

Ngudi st dung 12 mot nhan t6 quan trong doi vdi viéc phat trién mot
thi truong ching khoan Viét Nam. Nguoi sit dung ¢6 k¥ nang cao va hoat
dong c6 hiéu qua rat quan trong doi v6i qud trinh khong nglmg phat trién cuia
thi truong ching khoan Viét Nam dong thoi cho phép toan bo nén kinh t&
phat trién hon nita. Do do6, thi trudng ching khodn Viét Nam cén c6 dugc
mot luc lugng huing hau cac nha chuyén gia thi truong cé k§ nang tot, nhiing
ngudi nay c6 thé thod man duoc nhu ciu thay déi cla thi trudng. Déng thoi,
do thi truong ngay nay ngay cang tr¢ nén tinh vi, phtc tap, ciing can phai
phat trién hon nita cac ky niang vé cong nghé thong tin trong cdc linh vuc dé

quan 1y rti ro.
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Nguoi st dung 1a mét xich yéu nhat trong mot hé thong an toan thong
tin. Néu cdc can bo, cong chiic cuia TTGDCK TP. HCM khong tuan tha

chinh sich an toan thong tin chinh 12 mét nguyén nhan 16n nhat gay ra cac 16

héng bao mat bén trong noi bo cua t6 chic. Nhitng 16i vé an toan thong

tin thuong pham phai:

Ghi mat khiu ra mot to gidy r6i dé & gn may tinh.
Dit mat khdu méc dinh y nhu mat khau dugc cap lic dau.
Van giit mat khau cii mic di hé théng da nhac déi mat khau méi.

Truy cap dit liéu cdc 6 dia dugc ma hod va quén khong thoét ra, dé

nguyén mat khau.

Lap modem truc ti€p v4i may chu va bo qua cdc hé thong bao mat

da muc ctua co quan.

K&t n6i may chu truc ti€p véi Internet, bd qua cac thiét bi dinh tuyén
(router) ¢ thé dong vai trd nhu céc buc tudng lira (firewall).

Cap phat chitng thuc vé6i cac mat khiu réng (blank password).

Quén khong nhap mat khau vao hé thong quan tri clia Microsoft vi
thé da vo tinh bo lai mat khau rdng gay nguy hi€ém cho toan bo hé

thong mang.
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KET LUAN CHUONG 2

Hién nay, Trung tam giao dich ching khoan budc dau da thuc hién
cdc chitc nang cua minh dua trén cdc nguyén tic khoa hoc hoat dong cua
mot trung tam luu ky va cac tap quan tot tir cac trung tam luu ky cua cac
nuGc. Cu thé: thuc hién chuyén giao quyén s& hitu bang biit todn ghi s6; thuc
hién tap trung héa ching chi chiing khoan; chiing chi ching khodan muon
duoc giao dich tai TTGDCK phai duoc Iuu ky tap trung tai TTGDCK dé thuc
hién chuyén giao bing but todn ghi s6. Ching chi chiing khoan luu ky tai
TTGDCK dugc cat giit an toan bang hé thong luu gitt chuyén dung; thuc
hién nguyén tiac giao chiing khodn dong thoi véi thanh todn tién. Diéu nay
dugc thé hién trong su phoi hop chat ché gifta trung tam luu ky véi ngan
hang chi dinh trong quy trinh thanh toan bu trir ; thuc hién dang ky ching
khodn va thuc hién quyén: cdc ching khoin da chuyén nhugng trong hé
thong Iuu ky ching khoéan tai TTGDCK TP.HCM khong can phai dang ky lai
tén, ma ching mac nhién duoc coi la thudc sé hitu cua chu tai khoan khi né
duoc hach toan vao tai khoan ctia nguoi d6. Thuc hién quyén dugc thuc hién
dua trén hé thong ngudi thu hudng s dung tén danh nghia 1a TTGDCK. Véi
céch thitc t6 chiic nhu vay, buéc ddu gitp ting tinh thanh khoan va thic day
thi trudng ph4t trién.

Tuy nhién con mot s6 nguyén tac vé lau dai can dugc trién khai van
dung dé hoan thién hé thong luu ky chitng khoan 1én ngang tdm quoc t&, d6
la thuc hién phi vat chit ching chi ching khodan, tang tinh thanh khoan va
thic ddy thi trudong bang cdch hd trg hoat dong cho vay ching khodn khi
dugc phép, thuc hién nguyén tic két noi dién tir toan bo véi tat ca cic to
chtc, co quan lién quan dén thi truong chitng khodn va véi cac thi truong
chiing khoan khéc.

Hién tai muc do tu dong hoa tai trung tam luvu ky TTGDCK Tp.HCM
con rat thap. Cu thé:

- Gitra cac thanh vién luu ky v6i trung tdm luvu ky TTGDCK TP.HCM,
gitta Phong Luu ky cia TTGDCK Tp.HCM va Ha Noi chua dugc ndi mang,
gifta trung tam luu ky véi cdc t6 chiic phat hanh chua dugc noi mang.
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- Mot s6 khau nghiép vu ctia hoat dong Iuu ky tai TTGDCK TP.HCM
dang dugc thuc hién chil yéu bang thil cong, cu thé & cdc khau: quan 1y s6 c6
dong, quan ly kho, kiém tra ching chi ching khoan dau vao, xtr 1y thuc hién
quyén, cic bdo cdo hoan toan sir dung phan mém Excell nén viéc sai st 1a
khong thé trdnh khoi.
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CHUONG 3

UNG DUNG CONG NGHE TIN HOC PE PHONG NGUA RUI RO

TRONG THANH TOAN GIAO DICH CHUNG KHOAN TAI VIET NAM.

3.1 Nhitng dinh huéng té chiic thanh toan giao dich chiing khoan trén
TTCK Viét Nam

3.1.1 M6 hinh to chite Trung tam luu ky, thanh toan bu trir giao dich chiing
khoan.

3.1.1.1 Nguyén tdc xdy dung:

Viéc xay dung Trung tdm luu ky, thanh todn va bu trir ching khoan Viét Nam

dua trén cdc nguyén tac chinh nhu sau:

Can ctt dé xay dung trung tam luu ky phuc vu hoat dong thanh to4n giao
dich ching khoén 12 dua vao dinh huéng phat trién thi trudng tai chinh
néi chung va thi truong ching khoan néi riéng, da duoc nghi quyét Trung
wong da dé ra, ciing nhu dinh huéng phat trién TTCK dén nam 2010 da
dugc Thu tuéng phé duyét

Viéc xay dung Trung tam luu ky phai phu hop véi diéu kién phat trién
kinh t€ va moi truong phap 1y cia Viét Nam, c¢6 tham khao thong 1€ quoc
t€ vé viéc xay dung va phét trién dinh ché nay.

Quy mo6 hoat dong ciia Trung tAm luu ky duoc phat trién va mé rong ting
budc, tir cung tng cac nghiép vu don thuan téi cac nghiép vu chuyén mon
ngay cang cao, phu hop véi su phét trién cta thi trudng chitng khodn
trong tirng giai doan

H¢ thong van hanh nghiép vu tai Trung tam luu ky phai dugc xay dung
trén nguyén tac 1a mot hé thong théng nhat cho cdc thi truong giao dich
cac cong cu khac nhau (thi truong chiing khoan niém yét, thi truong OTC,
thi truong giao dich trai phi€u...) duoc tu dong hod ngay tir ban dau va
tiing budc tién t6i tieu chuin hod toan bo cdc quy trinh nghiép vu, c6 tinh
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dén viéc gia tang cac cong cu tai chinh cling nhu viéc m& rong va phat
trién cac loai hinh dich vu trén thi trudng chitng khodn.

- Viéc xay dung Trung tam luu ky phai dam bao su van hanh cta dinh ché
nay, thich tng duoc véi tién trinh hoi nhap cua thi truong ching khoan

Viét nam vai thi truong von quoc t€ theo cac cam két cia Chinh phua
3.1.1.2 M6 hinh t6 chic:

Xdy dung mot Trung tam luu ky doc ldp va duy nhdt phuc vu cho toan
bo thi truong chitng khodn Viét nam . Trung tam luu ky chitng khoén 1a mot t6
chic dac biét , dong vai tro hat nhan trong viéc cung cap dich vu luu ky, thanh
todn bu trir va dang ky chiing khodn. Pay chinh 13 nén tang dé dat dugc viéc
thanh toan chitng khoan dugc tin cay va hiéu qua, gidp thi truong loai bo cac rui
ro trong thanh todn. Mot trong nhitng diéu kién tién quyét dé mot trung tam luu
ky dat duoc hiéu qua nhu vay l1a né phai c6 kha nang luu gitt an toan va ganh
vac dugc trach nhiém quan 1y chitng khodn bang cdch ding ra cung cip céc dich
vu sau thanh todn nhu nhan c6 tifc va 1ai trai phi€u, thuc hién quyén bo phiéu,
.v.v. Nhu vay, su ¢6 mat cta trung tdm luu Ky trén thi truong ching khoan gop
phan lam cho hoat dong cua thi truong chiing khoan khoa hoc hon, hiéu qua
hon.

Thi truong ching khoan chi nén c6 duy nhat mot Trung tam luu ky. Chi
v6i mot trung tdm luu ky méi cé thé dem lai hiéu qua cta viéc tap trung hod va
phi vat chat hod ching chi chitng khoan, chuyén giao chitng khoan déng thoi
vGi thanh todn tién. Viéc tap trung dit liéu ching khodn tai mot ddu méi duy
nhat ciing con dem lai hiéu qua hoat dong cho cac chiic nang sau thanh toan
(thuc hién quyén) cho cédc thanh vién luu ky va cong chiing dau tu. Su ton tai
mot trung tAm luu ky duy nhat méi ¢6 thé cho phép thi trudng hudng duoc loi
ich nho 1gi thé vé quy mo. Thi truong chi phai chia sé chi phi cho viéc xay dung
va hoat dong ctia mot trung tam Iuu ky, dén luot trung tdm luu ky nhan duge su
tap trung céc ngudn luc tir thi trudng dé phat trién chuyén nghiép hon, hién dai
hon, dap tng hiéu qua c4c nhu c4u va nhitng thay déi trén thi trudng. Nguoc lai,
su ton tai nhi€u trung tam luu ky doi hoi phai ¢6 su phdi hop hoat dong that
chat ché, tat ca cac trung tam luu ky phai dugc dat dudi mot khung phap 1y duy
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nhat, déng bo va nhit quan mdéi c6 thé dem lai hiéu qua cho thi trudng. D6i véi
lva chon nay, rd rang chiing ta sé& gip nhiéu khé khan hon trong t6 chiic thuc
hién va hoat dong thuc tién, cling nhu dé gay lang phi cac nguon luc. Mit khac,
nhiing lgi ich cua trung tam luu ky nén duoc ap dung cho tat ca cac loai ching
khoan hoac ciac cong cu mang tinh chat ching khoan trong toan bo thi trudng
ching khoan, du cho cac chiing khoan dé dang duoc giao dich trén cac s& giao
dich hoac cac thi truong khac nhau. Vi 1€ d6 can phai c6 mot trung tam luu ky

doc lap dé c6 thé dua dich vu clia n6 dén tat ca céc thi trudng nay.

Co cdu so hitu va té chiic ciia Trung tam luu ky. Trong giai doan dau,
Trung tam Iuu ky do Chinh phu thanh lap va truc thuoc Uy Ban ching khoan
Nha nuéc, diéu d6 sé giai quyét dugc co ban van dé luu ky ching khodn hién
nay dang c6 xu huéng tach riéng giira hai Trung tam giao dich ching khodn khi
ching ctung hoat dong song song, dong thoi Chinh phut ding ra thanh 1ap Trung
tam luu ky sé tao di€u kién thuan 1oi cho viéc thong nhat quan 1y céc loai chiing
khoan phat hanh trén thi truong chiing khoan thay vi co ché quan ly nhu hién
nay tranh duoc tinh trang cdc t6 chifc phat hanh tu phit hanh theo nhitng mau
ching khodn riéng ctia minh. Trung tam luu ky 1a t6 chtic duy nhat luu giit cac
loai chiing khoan phat hanh va thong nhiat mot mau chung cho cac loai ching
khoan phat hanh trén thi truong. Ngoai ra, viéc thanh lap Trung tam luu ky cla
Chinh phu trong giai doan dau la hét stic quan trong va can thiét vi hién nay cac
chii thé tham gia thi trudng con it va thi€u kinh nghiém ciing nhu kha ning vé
tai chinh con rat han ché, viéc trang bi co s& vat chat gitra cac thanh vién ciing
khong dong déu. Vi vay, Trung tdm luu ky duoc xay dung trén von cuia ngan
sach nha nudc sé tao diéu kién cho viéc thic day thi trudng phdt trién hiéu qua
biang viéc dua ra mot co ché thong nhat vé luu ky, thanh todn bu trir va dang ky
chiing khoan, trén co s& xay dung mot hé thong mang két n6i dong bo giita
Trung tam Iuu ky va céc chii thé khdc tham gia thi trudng.

Khi thi trudng chitng khoan Viét nam da phat trién dén mot mic do nhat
dinh, cdc thanh vién da cé du kinh nghiém va tiém luc vé tai chinh, khi dé
Trung tam lwu ky ching khodn s& duoc chuyén sang hinh thic s& hitu thanh

vién, diéu d6 sé thuan loi hon cho viéc giam sat va di€u tiét thi truong, cac thanh
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vién c6 thé chi dong trong cac hoat dong clia minh, déng thoi lién két gitta cac
thanh vién véi nhau dé dua ra nhitng phuong thitc hoat dong cua Trung tam Iuu
ky pht hop véi thi truong va 1oi ich cua cac thanh vién.

M6 hinh hoat dong cua Trung tim luu ky. Trung tam luu ky c6 tinh
chit hoat dong giong nhu hoat dong tin thac cia mot ngan hang, nhung hoat
dong cua n6 hoan toan lién quan dén chiing khoan. Mat khac, né 1a mot bo phan
khong thé thi€u trong toan bo ciu tric co sd ha tang cha thi trudng ching
khoan. Vi vay, Trung tam luu ky duoc kién nghi dat duéi su quan 1y thong nhat
clia co quan quan ly chiing khoan va thi truong ching khoan 1a Uy ban chiing
khoan nha nuéec.

M6 hinh quan 1y ctia Trung tam luu ky 12 mo6 hinh thanh vién hon hop,
tic 1a viéc sit dung dich vu cta trung tam luu ky vira dugc thuc hién mot cach
gian ti€p va truc ti€p. Theo mo hinh nay, trung tam luu ky s€ c6 hai loai thanh
vién: thanh vién luu ky day du va thanh vién luu ky khong day du. Thanh vién
luu ky day du 1a cac thanh vién dugc phép cung cap lai dich vu luu ky cho nha
dau tu, tic 1a mé tai khoan luu ky cho khach hang. Loai thanh vién nay la cac
cong ty ching khoan va cac ngan hang thuong mai dugc phép hoat dong luu ky
nhu hién nay. Thanh vién luu ky khong day du la loai thanh vién luu ky chi st
dung dich vu cua trung tam luu ky cho chinh cac hoat dong giao dich ching
khoan cua ho trén thi truong chiing khoan, khong dugc mé tai khoan cho khach
hang nhu thanh vién luu ky ddy da. Loai thanh vién ndy bao gém cdc t6 chic
trung gian tai chinh nhu cac ngan hang thuong mai khong muén lam thanh vién
luu ky ddy du, cac cong ty bao hiém, céc quy ddu tu, cdc cong ty tai chinh. Viéc
dua céc t6 chiic nay vao hé thong thanh vién cua trung tam luu ky 12 do quy mo
hoat dong cta ho trén thi truong thuong dién ra & quy mo 16n, dich vu luu ky
dugc cung cap truc ti€p s€ lam tang thém hiéu qua cho cdc giao dich ching
khodn ctia ho. Ngoai ra diéu nay s& tao tién dé cho viéc t6 chiic cdc hé thong

thanh todn riéng cho céc t6 chiic nay trong tuong lai.

Doéng thoi, dé€ khic phuc nhuoc diém ctia mo hinh Iuwu ky hai c4p hién nay
nhu da néu trude day, trung tam Iuu ky nén thuc hién quan 1y dén tai khoan nha
dau tu. Diéu nay khong cé nghia 1a trung tam luu ky phai lam viéc véi ting nha
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dau tu. Nha dau tu van phai st dung dich vu cta trung tam luu ky thong qua
thanh vién luu ky, va trung tdm Iuu ky cung cép dich vu cho nha dau tu van
thong qua thanh vién Iuu ky. Trung tdm Iuu ky s€ quan 1y tai khoan nha dau tu
béng cach dp dung cong nghé thong tin hién dai. Theo d6, co s& dit liéu tai trung
tam luu ky s€ bao gom toan bo tai khoan nha dau tu hién c6 trén thi truong. Tai
khoan clia cac nha dau tu van do cdc thanh vién luu ky quan ly va hach toan,
nhung s€ dugc cap nhat vao co so dit liéu tai trung tam luu ky. Phan mém luu ky
duoc str dung thong nhét trong ca hé thong bao gom trung tam luu ky va cac
thanh vién. Cac thanh vién va trung tam luu ky phai dugc ndi mang va giao tié€p

hoan toan qua mang.

Pham vi phuc vu cua Trung tdm luu ky: Vi muc dich cla trung tam luu
ky 1a tao diéu kién dé dang cho cac giao dich chiing khodn bang cdch tap trung
ching chi ching khodn hodc phi vat chat hda ching chi chiing khodn dé thuc
hién chuyén giao quyén s& hitu bing phuong thic but to4n ghi s6, nén pham vi
phuc vu cua trung tam luu ky cang bao quat nhiéu loai chiing khodn khac nhau
dang giao dich trén céac thi truong khac nhau cang tot. Theo d6, cac ching
khodn trong pham vi phuc vu cua trung tam luu ky s& bao gom: cdc loai co
phi€u, trdi phiéu, chiing chi quy dau tu, chiing quyén dang giao dich trén thi
truong ching khoan tap trung, thi truong cac doanh nghiép vira va nho, thi
truong OTC. Trong tuong lai s& bao gom cac cong cu phdi sinh nhu quyén lua
chon va ca cdc cong cu trén thi trudng tién té.

Cdc dich vu cua Trung tam luu ky bao gom:

-Luu ky chiing khodn: Trung tam Iuu ky luu ky tap trung tat ca cac loai ching

khodn phat hanh trén thi truong bao gom céc chiing khoian duogc niém yét trén
hai TTGDCK Ha noi va TTGDCK TP.HCM va céc ching khodn khac phu hop

vdi tiéu chudn ctia Trung tam.

- B trix, thanh todn cdc giao dich chitng khodn: Trung tam luu ky 12 t6 chiic

thanh todn cho cac giao dich trén hai TTGDCK va cac giao dich gifta cong ty
chiing khoén véi cac t6 chiic dau tu.
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Doi v6i cac giao dich trén hai TTGDCK, Trung tam luu ky chi thuc hién
khau thanh toan chitng khoan, con cac giao dich trén thi truong OTC, Trung tam
luu ky s€ thuc hién toan bo qua trinh bu true va thanh todn.

Trung tam luu ky thuc hién chuyén giao chitng khodn thong qua cac buit
todn ghi sO trén cac tai khoan luu ky chitng khoan. Hién nay, Viét nam dang ap
dung viéc thanh todn tién cho céc giao dich ching khodn thong qua mot ngan
hang chi dinh thanh toan, nhung Trung tam luu ky ciing c6 thé thuc hién thanh
todn tién bang viéc md mot tai khoan riéng tai Ngan hang Trung uong diéu dé

rdt thuan tién cho viéc quan ly tién va chiing khodn d6i véi céc giao dich.

- Ddng ky chitng khodn: Cac t6 chitc phat hanh phai thuc hién viéc dang ky

ching khoan tai Trung tam luu ky hoac thong qua cac chi nhanh cta Trung tam.
Ngoai ra Trung tam luu ky con thuc hién cung cap mot s6 dich vu khac nhu:
cam c6 chiing khoén, thuc hién quyén, thong bdo vé cic hoat dong, chinh sich
cuia t6 chiic phat hanh d6i véi cac ¢6 dong, trai chu...

- Thanh todn bu trit qua bién gidi: Khi thi truong ching khoan trd nén toan cau

ho4 thi viéc luya chon mot phuong thiic thanh todn cdc giao dich chitng khoédn
quéc t&€ 1a hét stic quan trong trong viéc gidm thiéu rii ro v nang cao hiéu qua
thanh todn.

Trung tam luu ky s€ cung cép cac dich vu thanh toan ngoai nudc khi cac
ca nhan dau tu dugc cho phép dau tu truc ti€p vao cac chitng khoan nudc ngoai.
Trung tam luu ky s€ tién hanh Iuu ky tap trung cac ching khoan nudc ngoai
theo yéu cau cua cac ca nhan dau tu tai cic Trung tam luu ky nudc ngoai hay
nhiting trung tm luu ky do Trung tdm luu ky trong nudc chi dinh. Trung tam luu
ky s& thiét 1ap mot hé théng thanh todn bu trir giita cdc quoc gia (CCN) dé hd tro
cho céc giao dich ching khodn quoc t€. Diéu quan trong déi v6i Trung tam luu
ky 12 phai phat trién mot mang lu6i toan cau dé thanh todn cic giao dich quoc t€
c6 khoi luong ngay cang tang trong cac hoat dong dau tu toan ciu dang gia tang
clia cdc nha dau tu. Nhu vay gitta Trung tam luu ky va t6 chiic luu ky toan ciu

phai c6 mai lién hé chat ché khi tham gia hoat dong thanh todn ngoai nudc.
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3.1.2 Nhitng kién nghi dé tang cuong kha nang itng dung cong nghé nham
ki€m soat rui ro

Dé xay dung Trung tam luu ky v6i muc dich thong nhat viéc cung cap cdc
dich vu cho céic loai ching khodn va giao dich ching khodn trén thi truong
ching khoan néi chung trude hét phai hoan thién hé thong luu ky, bu trir, thanh
todn va dang ky chitng khodn. Viéc hoan thién hé thong luu ky trong thoi diém
hién nay la thuc hién tu dong hoa tiing budc hé thong Iuu ky thanh toan bu true
ching khoan. Hién dai hoa hé thong thong tin ndi mang giita cac thanh vién luu
ky v6i Trung tam giao dich chiing khodn dé cung cép chinh x4c, kip thoi nhiing
thong tin vé€ ngudi s& hitu ching khoan. Tung budc (tily theo mitc do va quy mo
tu dong hod cua hé thong) md rong pham vi quan ly ctia Trung tam giao dich
(Trung tam luu ky) doi véi tai khodn ctia nha ddu tu ¢4 nhan va t6 chic. Trién
khai thuc hién phi vat chat ching chi ching khodn, tang tinh thanh khoan cta
cdc cong cu giao dich trén thi trudng, thuc hién nguyén tic n6i mang dién tlr v6i
céc t6 chic tham gia thi trudng ching khodn, m& rong méi quan hé véi cdc t6
chiic luu ky toan cdu trong viéc cung cap cac dich vu luu ky chitng khodn. Dé
hoan thién hé thong luu ky can thuc hién mot s6 cong viéc sau:

Tdang cuong luu ky tap trung chitng khodn DE tang ty 1& chiing khodn
duoc luu ky tap trung, khung phdp ly cin phai duoc stta d6i nhim quy dinh céc
ching khoan niém yét va ca cac ching khoan khong niém yét can phai duoc
luu ky tap trung tai Trung tam luu ky. Tuy nhién, viéc ap dat mot quy dinh nhu
vay s& rat kho thuc hién néu cac Luat nhu Luat Doanh nghiép, Luat cdc T6 chiic
Tin dung, Luat Bdo hiém va Luat dau tu nuéc ngoai khong ap dat quy dinh
tuong tu. V€ dai han, nhitng cong cu tai chinh ngin han nhu 1a chiing chi tién
glri va thuong phi€u ciing phai duoc Iuu ky. Viéc stra d6i khung phdp 1y phai dua
trén co s& bao dam cho quyén ctia nha dau tu d6i véi cac chiing khoén luu ky
cho phép ho 1a ngudi dong s& hitu cac chiing khoan ma ho luu ky tai Trung tam
luu ky dua trén cac dit liéu cua s6 tai khoan. Biang cach 1am nhu vay, céc chiing
khodn c6 thé dugc chuyén nhuong bing céc bt toan ghi s6 chi khong phai
bang chiing chi vat chat, gép phan tang cuong tinh hiéu qua cua giao dich va
thanh toan ching khoan. Mot trong nhitng hoat dong chu yéu phai thuc hién
trudc khi khuyén khich viéc luu ky tap trung cac ching khoan la thiét 1ap mot
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loat cac thi tuc duoc chuin hod doi véi viec phat hanh ching khodn. Nhu da dé
cap O trén, thi truong ching khoan Viét nam thi€u cac di€u khoan phap 1y ro
rang diéu chinh viéc phat hanh cdc ching khodn khong niém yét. D€ thuc hién
luu ky tap trung céc chiing chi ching khodn vat chat, nhitng chudn muc va su
chuan bi vé mit phdp 1y va quan 1y phai dugc thuc hién trudc tién.

Ban hanh mét mdu chitng chi thong nhdt: Ching khoan trén thi trudng
ching khodn Viét nam khong dugc phdt hanh theo mot méiu ching chi chuin
hoa. Hién nay, mau chiing chi trdi phi€u chinh pht do Bo Tai chinh quan 1y va
cac ching khoan do ngan hang phat hanh do Ngan hang Nha nudc quan ly,
trong khi mau ching chi chiing khoan do cac doanh nghiép phat hanh lai khong
dugc quan 1y. Vi vay thi truong chiing khoan Viét nam nén st dung mot mau
ching chi ching khoén thong nhat dé chudn hod viéc phat hanh va trdnh tinh
trang gia mao chiing khodn. Nhiing ching khoén dp dung bit budéc mau ching
chi thong nhat duong nhién c6 du diéu kién dé dugc luu ky. Mic du nhing loai
chiing khodn khdc nhau cé thé sir dung nhitng miu chitng chi khac nhau, cin
phai ddm bao rang chiing khodn thudc ciing mot loai phai ¢ cing mot mau
ching chi giong nhau. Trung tam luu ky chiing khoan tai Viét nam can dam
nhiém viéc quan 1y mau chiing chi chiing khodn théng nhat d6 nham dam bao
viéc quan ly nghiém ngat va tranh gia mao ching chi.

Thiét lap hé thong ma ISIN : Hién nay tai Viét nam, Trung tam Giao
dich Chiing khoan st dung hé thong ma hoa tdm chit s6 thay cho hé thong ma
ISIN. Diéu nay 1a khong phi hop véi thong 1& quoc t€. Vi vay dé phu hop tiéu
chuin quoc t€ cin thuc hién thi€t [ap mot hé thong ma ISIN. Trung tam luu ky
ching khoan du kién thanh I1ap nén la don vi chiu trach nhiém cap ma so6 ISIN
cho cac ching khodn.

Khuyén khich viéc phi vit chdt hod chitng khodn : Hién nay moi ching
khodn tai Viét nam déu duoc phéat hanh dudi dang chiing chi vat chat. Nhiing
chiing chi chiing khodn vat chat phai chiu nhitng rti ro nhu that lac, mat cap,
gia mao va mat nhi€u cong stc trong viéc bao quan, luu gitt hon. Mot thi trudong
ching khoan van hanh véi nhitng chiing chi ching khoan vat chat duoc coi la
khong c¢6 tinh linh hoat. Tinh khong linh hoat nay dong nghia véi ty 1¢& Iuu ky
tap trung cao. Nhiing thi truong da hoan toan phi vat chit hoa chiing chi ching
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khodn déu chuyén sang ché& do nay khi ty 1& luu ky tap trung lén dén khoang
90% ching khodn. Vi vay dé khuyén khich viéc phi vat chit hod ching khoédn
can thuc hién phi vat chat hoa ching chi ching khoan.

Khi mot thi trudng ching khodn bét ddu duge thanh 1ap, ngudi ta ¢6 thé bo
qua giai doan st dung ching chi vat chat va sir dung hé thong bit toan dién tix
ngay tir dau. Tuy nhién, do Viét nam hién nay dang st dung nhitng chiing chi
vat chat, can phai thuc hién ch& do luu ky tap trung nhiing chiing chi vat chat
truc khi chuyén sang moi trudng chitng khodn phi vat chat. Muc tiéu ngén han
12 Viét nam c6 thé dp dung ché€ do luu ky chiing khodn tap trung va sau do tién
tGi chinh stra hé thong phap 1y va moi truong hoat dong cua toan bo hé thong
thi truong. Sau d6 s€ thuc hién phi vat chat hoa cac chiing chi cua tat ca cac loai

chiing khodn theo timg khung thoi gian khac nhau cho méi loai.

Mot van dé khac cin duoc xem xét 1a tién dé cho viéc thuc hién phi vat chat
hoa ching chi chiing khodn 1a tién trinh vi tinh hod hé thong giao dich do cac s6
liéu s& dugc ghi chép va quan ly dudi dang dién tlr thay cho ca ching chi vat
chat. Cac chiing khodn dién t&r cling doi hdi mot su dién giai phap 1y rd rang sao
cho cdc diéu khoan phép ly di theo hudng yéu ciu céc chiing chi vat chat phai
dugc tdi t6 chic dé tranh nhitng mau thuan véi cdc khai niém mdi.

Thuc hién co ché thanh todan (DVP) Mot t6 chiic thanh to4n va bu trir chiing
khoan tap trung gidm séat dugc ca hai dau ctia mot giao dich dé c6 thé dam bao
viéc thanh todn dua trén co s& chuyén giao khi thanh todn (DVP). Co ché€ DVP
c6 thé dugc thuc hién theo mot s6 phuong thite: 1) ca chiing khoan 14n tién déu
dugc thanh todn bang cdch chuyén giao toan bo sd tién va s6 ching khodn giao
dich; 2) ching khoén dugc chuyén giao con tién dugc bu trir va 3) ca chiing
khodn 1an tién déu duoc bu trir.

Bat ky phuong thitfc nao trong ba phuong thitc néu trén déu cé thé gép
phan gidm thi€u rii ro von goc. Tham chi né€u nhu thi trudng chidp nhan mot
trong ba mo6 hinh thanh todn néu trén, cling khong nhit thi€t phai doi hoi thuc
hién mot co ché thanh todn khi chuyén giao tic thi. Thong thudng, ngudi ta vin
gift chitng khoén lai cho dén khi nao dam bdo 12 tién dugc chuyén giao.

Mot trong nhitng khai niém quan trong 12 viéc chuyén giao ching khodn

90



va tién cén phai dugc coi la hoan tat va day da. Hay néi cach khdc, cdac chiing
khodn va tién duoc chuyén giao khong duoc phép huy bo hoic tra lai. Néu nhu
tién duoc chuyén giao nhung lai khong dugc sir dung trong ngay (vi du, viéc
chuyén giao tién bang chi phi€u ngan hang), tinh hoan tit clia viéc chuyén giao
tién coi nhu khong duoc thuc hién. Do thi trudng ching khodn Viét nam sé€ phat
trién v6i nhiéu loai hinh giao dich hon, tinh hoan tit clia viéc thanh todn tién s&
tr&d thanh mot van d€ quan trong. Do d6, tinh trang tin dung cua cta ngan hang
thanh todn ciling tré nén quan trong. Kha nang tin dung ctia nhitng ngan hang
nay can dugc dit dudi su gidm st cta t6 chiic thanh todn va bu trir chiing khodn
hoac mot co quan quan 1y phu hop khac.

3.2 Nhirng dé xuat vé cong nghé dé phong ngira rui ro trong thanh toan
giao dich chitng khoan

3.2.1 May chu

Trong hé théng thanh to4n giao dich ching khodn, thanh phan khong thé
thi€u 1a hé thong mdy chi. Hé thong may chii nay duoc lién két dé tao nén trung
tam dit liéu khong 16, chita dung nhitng thong tin quan trong vé khach hang, vé
giao dich, va vé tai san clia cdc bén tham gia vao quy trinh thanh todn giao dich
chiing khoan. Nhitng nam cta thap ky 90, mot trung tam dit liéu don gian chi la
mot tap hogp cdc may chu c6 kha nang xtr Iy manh, chia tai (load balancing) va
c6 kha nang du phong cao (high availability). Tuy nhién, ngay nay véi su phat
trién cua hang loat cdc loai phan mém ting dung khac nhau dugc tich hop cho
trung tam dit lieu ma s6 luong may cha thi khong thé phat trién mai va ciing
can dugc han ché dé giam chi phi ddu vao ciing nhu chi phi quan 1y, ngudi st
dung thi luén yéu cau thoi gian dap tng cta hé thong cang nhanh cang tot, cong
vGi su tan cong ngay cang nhiéu cua tin tic (hacker) vao trung tam dit liéu da
lam ndy sinh mot nhu c4u thuc t€ 12 cin c6 mot giai phdp tong thé, hoan thién
chéutung tam dit liéu: Do sin sang cao, thong lugng 16n, do linh hoat cao, kha
nang bao mat tot, c6 kha nang md rong nhung lai dé dang quan tri hé thong. D6
chinh 1a nén tang ra doi cia mot thé hé thiét bi mang méi cho trung tam di liéu
(Data Centre), goi la AFE — Mat tién ting dung (Application Front End). AFE
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bao gébm cac Switch layer 2/3/4/5/6/7, cac phadn mém quan ly tng dung nham
giam tai server, tang cuong do an toan va cai thién thoi gian dap tng ctia hé
thong.

Hién nay, phé bién 4 dong mdy chu 1a mdy chi X86, may chu UNIX,
mdy chu tich hgp va dong may chu 16n. Tuy theo yéu cdu vé mic do tng dung
va yéu cau cta hé thong thanh todn ma Iua chon loai may chi cho phu hop.

May chu X86

May chi x86, con goi 1a PC Se rve r, 1a cic may chu dua trén cac bo vi xu
lystheo kién tric x86 cua Intel va AMD. Cac may cht x86 chu yéu danh cho hé
diéu hanh Windows va Linux. Mdy cht x86 thuong c6 tir 2 dén 8 bo vi xu 1y.
C6 2 hang c6 may chu vé6i 32 bo vi xtr ly x86 1a IBM va Unisys. Do han ch€ cua
Windows va Linux nén cac may chu x86 thuong su dung trong thuc t€ cé 2 hoac
4 CPU.

Thuc chat cua cdc mdy chi x86 khong khiac nhau vé cong nghé nén van
dé chinh 1a quan 1y va marketing. So véi v6i cdc dong mdy chu thi thi phan cla
mady chi x86 ¢4 chiéu huéng s€ tang Ién v6i nguyén nhan chi yéu 1a do su phat
trién cua Linu x. Linu xcos thé khong phai 1a hé diéu hanh 16n nhung tuong lai
cta no la rat t6t. Linu x duogc su hd trg khong chi cua cong dong ma ngudén md
ma nhi€u nha san xudt phadn mém ciing hé trg Linux, tat nhién trit Microsoft.
Oracle ciing 1a thanh vién tich cuc tng ho cho viéc trién khai Linux.

May chu UNIX

Trong nhitng nam t6i UNIX van 1a hé diéu hanh chu dao trong cdc moi
truong tinh todn doi hoi su 6n dinh va hiéu ning cao. Cdc mdy chii UNIX c6
tinh sin sang va hiéu nang cao hon nhi€u so vi may chia x86. Néu may chi x86
cung hoé tro cdc va tng dung thi diéu dé khong ding véi cdc may cha UNIX.
Modi hang c6 phan cing riéng va phién ban UNIX riéng. Cac may chi UNIX c6
kha niang md rong tot, ho tro tir 2 dén 128 bo vi xtt 1y. Tuy cdc hing cd cic hé
diéu hanh UNIX khac nhau (Sun c6 Solaris, IBM ¢6 AIX, HP c¢6 HP-U) nhung
déu tuan theo mot s6 chudn nhat dinh (nhu chuéan ctia The Open Group, IEEE,
POSIX) chinh vi vay, mot tng dung chay trén Solaris ciing c6 thé dugc bién
dich dé chay trén AIX va HP-UX.
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May chu tich hop
Duy nhét c¢6 IBM la hang cung cdp may chu tich hop, d6 1a mdy chu
iSeries. Thé hé méi cuia iSeries 12 i5. Pic diém ciia may cht nay 1a khi mua may
chu thi nha san xuat da tich hgp hé diéu hanh, co sd dit liéu, cic phan mém may
chi tng dung, Web va cdc phdn mém quén 1y. Cidc may cha tich hop c6 tinh 6n
dinh rat cao, c6 kha nang quan 1y xtr 1y 16n do d6 rét hiéu qua khi ¢6 nhiéu truy
cap dong thoi. Tinh 6n dinh cao 12 mot dic di€ém 16n cta san pham tich hop. Tuy
nhién, cic may chu nay lai ¢6 tinh m& kém va gia thanh cao.
May chu I6n
Dong may chu 16n c¢6 tinh 6n dinh cao va hiéu nang xir Iy khi c6 nhiéu két
noi. Pac biét, cic may chu nay thuong ding cho cac Terminal két noi vao. Cac
may cht nay bao gom:
- Mady chu Mainframe
- May cht NonStop cua HP
V& mdy chu mainframe hién nay c6 san pham cua IBM, Fujitsu, Bull,
Unisys... Trong d6 IBM chi€m phan 16n thi phan v6i khoang hon 90%. Nguoi ta
nhan xét ring main frame 12 cong nghé hoan toan dong, tir may chu, dén hé
diéu hanh, co s& dit lieu, cdc cong cu phdt trién va cac tng dung déu hoan toan
doc lap v6i main frame ctia cac hang khac nhau. Tuy nhién hién nay, cac khach
hang dang st dung main frame van chua c6 cong nghé thay thé€ main frame va
trong thuc t€ thi phan ctia mainframe van ti€p tuc phat trién, 12 su lua chon dé
trién khai trong linh vuc tdi chinh ngan hang. HP hién nay c6 mot s6 luong 16n
khach hang st dung mdy chi NonStop. Cac may chu NonStop c6 10 trinh st
dung bo vi xir Iy Itanium. Nhugc di€ém ctia cic mdy chi 16n 12 ¢6 gid thanh cao
Thuc t€ 1a s6 luong khach hang st dung cic may chu cao cap nhu
mainframe ctia cac hang IBM. Fujitsu, Bull hoac Non STOP ctia HP hién rat 16n.
Mac du st dung cac may chu doé rat ton kém nhitng véi nhitng tinh nang k§y
thuat clia no, cong véi viéc chuyén déi tng dung sang cdc may chu khac nhu
UNIX 1la rat khé nén s€ van ¢6 nhiéu khach hang tiép tuc st dung cidc mdy chu

N

nay.
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Trong nhiing nam gan day, cdc hang may chu da dua mot s6 cong nghé
cao tir main frame xuong cac mdy chia UNIX va x86. Dang chi y 1a cong nghé
phan chia mdy chu

Partitioning 132 cong nghé chia mot mady chu vat 1y 16n thanh nhiéu may
cht nho, va mdi may chti nho chay mot hé diéu hanh riéng va tng dung riéng.
Partitioning cho phép st dung tai nguyén mot cch hiéu qua hon, c6 thé chuyén
CPU tir may chu nho nay sang may khac... Vi du, mot may chu c6 8 CPU binh
thuong chi ¢c6 mot hé di€u hanh, nhitng néu chia thanh 4 may chi logic thi ¢6
thé chay duoc 4 hé diéu hanh nén trong mot s trudng hop kha nang xir Iy s&
dugc manh hon. Tuy thudc vao kha nang va dinh huéng ctia minh ma nén lua
chon cong nghé nay vi c6 su phat trién khdc nhau giita cdc hang. HP ph4t trién
cong nghé nay cho hard-partitioning va Soft-Partitioning. IBM chi phét trién
Logical partitioning. Trong khi d6, SUN chi phét trién Hard partitioning

Hard partitioning: Bao gobm nhi€u phan vat 1y riéng biét, moéi phan c6
CPU, RAM, T/O... riéng. Madi partitioning gom 1 hay nhiéu phan nhé d6 ghép
lai.

Soft parttioning: Chia may chu thuc hién ¢ mic phan mém. Sau khi ca hé
diéu hanh hay it nhat 1a kernel duoc cai dat 1én thi méi thuc hién chia may chu.

Logical partitioning: chai may cht duoc thuc hién & mic Firmwware,
hoan toan doc 1ap véi hé diéu hanh.

Thuc té€, dong may chi mainframe hién dugc st dung rit rong rai trong
cac thi truong chitng khodn trén thé€ giGi do nhitng wu thé tuyét d6i ctia né vé do
on dinh, kha nang khang 16i cao. Chiing t6i khuyén nghi nén ding loai mdy chu

main frame trong cic hoat dong thanh todn va giao dich ching khoan

3.2.2 Hé thong luu trir

Vi su tang 1én khong ngimg vé dung luong dit liéu, v6i yéu ciu ngay
cang cao vé hiéu niang truy sudt, tinh 6n dinh, do an toan va tinh sin sang cta dit
liéu, viéc luu trit dir liéu ngay cang trd nén rit quan trong trong hé thong thong
tin ctia nganh ching khoan, ma dac biét 1a khau quan 1y thanh toan ching
khoan. D6i v6i hoat dong nay, dit liéu trén hé thong tin hoc mang tinh song con,
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mat dit lieu hay chi don thuan 1a dich vu cung cép dit liéu bi ngung tré c6 thé
gay ra nhitng ton that 16n khong thé luong duoc.

Theo mo hinh Iuu trit , ngudi ta cé thé chia ra thanh céc co ché luu trit voi
thiét bi gan truc ti€p (DAS- Direct Attached Storage), luu trit qua mang (NAS -
Network Attached Storage) va mang luu trir riéng biét (SAN- Storage Area
Network). Méi mot mo hinh, cong nghé luu trit ¢6 nhitng vu nhuoc diém nhat
dinh va duoc st dung cho nhitng muc dich nhat dinh. Viéc lua chon cong nghé
luu trit nao 1a tuy thudc vao mic do phat trién cta thi trudng. Sau day ching ta
s& tim hiéu nhitng dic trung chil yéu clia cdc hinh thic luu trit dit liéu cua cic
mo hinh luu trit DAS, NAS, SAN

DAS (Direct Attached Storage) dung dé chi céc thiét bi luu trit gan truc
ti€p vao mdy chu dung luu trit dit liéu. Véi co ché€ DAS, mbi mdy chi s& ¢6 mot
hé thong luu trit va phan mém quan 1y luu trit riéng biét. Giai phap nay c¢6 nhiing
uu diém sau:

- D@ trién khai
- Hiéu nang cao
- Chi phi dau tu ban dau thap

Nhung ciing c6 nhitng nhuoc diém nhu :

Kha nang mé rong kém

Tinh san sang khong cao

Khé quan ly v6i quy mo 16n

Kha nang sao luu va phuc hoi dit liéu han ché
DAS chi phu hop trong di€u kién mdy ch it, dit liéu khong nhiéu va t6c do phat
sinh dit liéu cham
NAS (Network Attached Storage)

La phuong phdp luu trit dit liéu sir dung céc thiét bi luu trit dac biét gan
truc tiép vao trong mang LAN nhu mot thiét bi mang binh thuong (twong tuw may
tinh, switch hay router). Cac thiét bi NAS ciing duoc gan cac dia chi IP ¢6 dinh

95



va dugc cdc mdy tram truy cap thong qua su diéu khién ctia mdy chi. NAS cho
phép thuc hién mé rong vé dung luong luu trit rat 16n khi ¢6 nhu ciu st dung
tang cao. NAS c6 uvu diém nhu sau:

- Dé trién khai cai dat

- Cung dung lugng luu trit, chi phi dau tu thap hon SAN

- Rat thich hop v6i viéc luu trit file (Multimedia. File thong thuong cua

nguoi st dung)

- Kha nang mé& rong tot

- Ho6 trg nhiéu hé di€u hanh
Nhuoc diém cuia phuong thic luu trit nay 1a:

- Chia sé dit liéu & muc file, khong manh khi hoat dong vé6i cac may chi co

s dit lieu

- Hiéu nang khong bing SAN
NAS thuong chi phu hop vé6i khéi gido duc, thu vién, luu trit, cac ISP... vi dit liéu
ctia ho thuong dudi dang file thong thuong, it ¢6 nhiing hé co s& dit liéu 16n do
sO nhu linh vuc tai chinh ngan hang.

SAN (Storage Area Network)

SAN la mot mang riéng t6¢c do cao ding cho viéc truyén dit liéu giita cac
may cha tham gia vao hé thong luu trit cling nhu giita cac thiét bi luu trit véi
nhau. SAN cho phép quan ly tip trung va cung cap kha nang chia sé dit liéu va
tai nguyén luu trit. Cac giai phap SAN thuong dugc dung vé6i nhitng SAN Switch
riéng biét c6 téc do Gigabit va cung cip cho nguoi st dung kha nang ma rong,
hiéu nang va tinh san sang cao. Tuy nhién SAN yéu cau chi phi dau tu ban dau
cao hon so v6i hai giai phap DAS va NAS. Cac giai phap SAN dac biét thich hop
cho moi truong hoat dong khi dung luong luu tri va tinh sang sang la nhitng wu
tién hang dau.

Uu diém

- Kha nang mé rong tot
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- Mic d6 an toan va san sang cua dit liéu cao

- Lam viéc véi dit liéu 6 mitic Block nén hiéu nang cao dac biét véi cac
may chu co s& dit liu

- Sao luu va phuc hoi dit liéu khong lam anh hudng dén nguoi ding
trong mang LAN

- HOo tru tot viéc lam v6i DR (khoi phuc sau tham hoc)
Nhuoc diém

- Chi phi dau tu ban dau cao

- Quan ly phtic tap hon NA S

Véi nhitng vu diém ké trén, SAN c6 rat nhiéu trién vong trong viéc sut
dung vao viéc luu trit dit liéu thanh toan ching khodan vi cac hé co s& dit liéu cao
cap va c6 yéu cau hiéu nang Iuu trit cao cling nhu thoi gian downtime khi ¢6 su

co la thap nhat.
Cac thanh phan cua mét hé thong luu trir.

Mdy chii : Trudc day, moi ngudi déu hiéu may chi 1a noi luu trit dit liéu,
tuy nhién trong mo hinh hién dai, phan luu trit dit liéu dugc tach ra, nhu vay
may chu s€ ding trung gian cung cip tng dung cho Client va 14y dit liéu tir cac
thi€t bi Iuu trit. Ngay nay nguoi ta han ch€ viéc luu trit dit liéu truc ti€p trén may
chu vi rui ro véi dit liéu rat cao va kho khan trong quan ly di liéu/ Cac may cha
tham gia vao hé thong luu trit chung c6 thé chay rat nhiéu cic hé diéu hanh khac
nhau va hé thong luu trit ciing hd trg hau hét cac hé di€u hanh thong dung, tuy
nhién c4n can nhac dén thiét bi va phdn mém Iuu trit khi trén mang c6 nhiing
mdy chi chay nhitng hé diéu hanh khong thong dung nhu Sunlaris/Intel, SCO
Unixware, OS/400

Thiét bi luu trit trén dia cing (tu dia luu trit) Day la thanh phan quan

trong nhit cua hé thong luu trit, quyét dinh dé€n hiéu nang, dung luong, do an
toan va céc tinh ning nang cao ma hé thong cé thé dat dugc. Nguoi ta chia
thanh 3 loai thiét bi luu trit trén dia cing theo 3 mo6 hinh DAS, NAS, SAN. Cac
thiét bi nay cling duoc cac hang chia lam 3 dong: low-end, mid-range va high-
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end, can cu trén dung luong, hiéu nang (toc do doc ghi va xur 1y ludng dit liéu)
va tinh san sang cua hé thong. Thiét bi luu trit trén dia cting bao gid cling c6
controler, khay chita dia, giao dién két néi v6i mdy chi (n€u 1a NAS thi 1a cong
Ethernet, néu 12 SAN thi 1a cng Fibre Channel noi dén SAN Switch), trong d6
Controller 1a thanh phan quan trong nhat, quyét dinh d€n hiéu nang va nhitng
tinh nang cao cp cua thiét bi luu trit. Hién nay, ding dau trong nhung thiét bi
trén dia ciing 1a HP va EMC.

Thiét bi phuc vu két noi mang luu triv

SAN Switch

Trong mo hinh SAN, SAN Switch nam & giita, n6i cac thiét bi luu trit vé6i
c4ac mdy cht. Nhu vay, mdy chu vira tham gia vao mang LAN (dé cung cép ting
dung/dich vu cho Client) vira tham gia vao mang SAN (n6i v6i SAN Switch) dé
14y dit liéu. Hién nay trén thi trudng ndi ti€ng nhat 1a SAN Switch cta cdc hang
Brocade, McData va Cisco. Theo danh gia chung thi nén chon 1a Cisco vi nhitng
uu thé cua cac dich vu mang lai trén thi truong Viét Nam

Loai SAN switch nho nhat c6 8 céng, 16n nhat (Cisco MDS 9509) c6 dén
hang tram céng va toc do xur 1y rat nhanh, chua ké dén nhitng tinh ning nang
cao nhu 40 hod va két ndi Storage thang dén IP...

SAN Switch khong thé thi€u trong mang SAN, nhung gia thanh khd dat.

HBA

HBA 1a Card giao ti€p dé noi may chli dén mang SAN (twong tu nhu card
mang dé noi vao mang LAN) HBA ciing ¢6 nhiing con chip xir ly riéng, dong
g6i dit lieu theo timg khoi nén van chuyén rat nhanh (khong nhu viéc déng g6i
céc packet trong mang IP). Nhitng mdy chii can tinh sdn sang cao c6 thé c6 2
HBA no6i vao 01 SAN riéng, sau dé cac SAN Switch lai noi dén cac thiét bi luu
trtt dung chung.

Nhuoc diém 1a gid thanh ciia HBA rat dat

Thiét bi sao luu du phong
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Thiét bi ding cho viéc luu trit dt liéu & dang off-line (khong thudng
xuyén st dung, nguoi dung khong truy cap truc ti€p), vi th€ nén nguoi ta su
dung céc thiét bi sao Iuu ré tién nhu bang tir, dia quang tir, hodc c6 thé ding dia
ctng ré tién (chuan AT A) d€ sao luu du phong dit liu

3.2.3 Phan mém

Mot hé thong luu trit can s dung nhi€u loai phan mém khac nhau. Tuy
cac hang khong chia cu thé nhung c6 thé khdi quédt thanh 3 nhém phian mém

chinh nhu sau:

Phdn mém qudn 1y:

Phan mém nay ciing ¢6 2 ho chinh 1a :

- Phan mém lap c&u hinh: dé cau hinh ti dia, tao RAID, phan chia tai
nguyén cho cdc may chi. Phdn mém nay bat budc phai c6 néu khong thi
khong thé cdu hinh hé théng. Vi du HP sir dung phin mém Storage
Operation Manager, EMC str dung phan mém Navisphare

- Phan mém theo d&i hiéu nang va hoat dong clia hé thong Iuu trit: hién thi
hé thong luu trit, quan 1y cdc LUN, phan tich canh bdo vé hiéu nang, dat
ngudng va canh béo khi dit liéu phét trién qud nhanh

Phdn mém tinh ndng

Tuy thudc vao cac thiét bi sir dung trong hé thong Iuu trit ma cac tinh nang
nang cao c6 thé dugc sir dung va cdc tinh niang nay thudng di kém véi nhiing
phan mém tuong ung (nhiing phan mém nay thudng c6 gia thanh kha cao). Cac
phan mém tinh nang c6 thé ké dén

- Phan mém tao ban sao dit liéu tai cho

- Phan mém tao ban sao dit liéu dén trung tam du phong & xa

- Phin mém can bing tai v phuc vu viéc tv dong chuyén dudng dan khi
mot may chu cé 2 duong ndi tGi thiét bi luu trit

- Phan mém 4o hoa thiét bi luu trit

Phan mém sao luu
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Hé thong sao luu du phong tu dong hau nhu luén ¢6 mat trong cac giai
phap xay dung hé thong luu trit. Hé thong nay, ngoai cac thiét bi luu trit off-
line (bang tir, quang tir, dia ciing AATA...) con cin dén phan mém diéu khién
viéc sao luu ty dong trén mang.

Hién nhitng phdn mém nai tiéng c6 thé ké dén 1a Net Backup va Backup-e
xec (Veritas), BrightStor (CA), Tivoli (IBM), Data Protector (HP), NetVault
(Backbone), Legato Networker (EMC).

3.2.4 An toan bao mat

An toan bao mat (ATBM) cho mot hé thong thanh toan giao dich mot
khdi niém bao ham nhiéu van dé 16n, trong d6 gébm ca ATBM cho tai nguyén
phan ciing va tai nguyén phan mém trén hé thong. Van dé cang dac biét quan
trong khi nhitng tai nguyén cua cua hé théng Iuu trit va xtr Iy mot khoi luong tai
san, 1a cdc thong tin vé chitng khodn, vé tai khoan khach hang, thuc su to 16n va
tdc dong dén nhiéu mat doi s6ng xa hoi. DE dam bao ATBM, chiing ta cin chu

y dén cdc van de sau:

- Véin @é dau tién 12 dam bao viéc phan phoi tai nguyén cho ngudi sur dung. Dé
dam bao tinh xac thuc va ngan chan kha nang tdn cong vao ting hé thong
thong tin, c6 thé sir dung cac hé thong kiém sodt truy cap va gii phap “biic
tuong Ira” v6i nhitng quy dinh vé ATBM chit ché. Trén thuc t&, cic hiang
phan mém hé diéu hanh da va dang lam hét siic minh dé hé thong duogc
ATBM hon.

- Van dé thit hai 12 hiém hoa mat ATBM cho dit lieu dugc luu trit trén hé
thong. Khi s6 lugng ngudi truy cap rat 16n, cdc dit lieu nay cé thé bi dianh
cép, bi pha huy hodc c6 thé bi stra d6i do vo tinh hay ¢6 tinh tir chinh nhitng
ngudi dugc quyén truy cap dén ching. Hiém hoa nay c6 thé dugc giai quyét
phén 16n bang cédc bién phéap nhu : phan cip st dung chit ché (phan cap do
mat); ghi chép nhat ky st dung day du; va dam bao sao chép luu trit du
phong ding quy dinh.
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- Véin dé thit ba 1a nhitng hiém hoa vé ATBM cho dif liéu trén dudng truyén tai

tlr nguoi glri dén ngudi nhan, tir ngudi dau tu dén hé thong giao dich chiing

khoan, tir s& giao dich chiing khodan dén ngan hang thanh toan...

Hé thong thong tin luon luon phai doi mat véi ba hiém hoa co ban ké

trén. Mot hé thong dam bao ATBM t6t 1a hé thong cdc quy tac va cong cu thuc

hién cdc quy tic d6 sao cho c6 thé giam dén t6i thiéu cdc hiém hoa ma hé thong

thong tin hing chiu. Van d¢ ATBM mang thong tin can dat thanh mot chién

luoc ma khong thé coi thuan tuy 12 k§ thuat cong nghé. C6 thé dp dung rit nhiéu

bién phap ATBM dic biét tot vé€ yéu t6 cong nghé, nhung giita cic mang tudng

vitng chac d6 lai c¢6 k& hd do ching khong an khép v6i nhau thanh mot thé

thong nhat. Trong diéu kién nhu vy, hé thong ATBM chua thé coi 1a hoan héo.

Céac giai phdp ATBM can dugc trién khai:

St dung céc san phadm Firewall sin c6 hoic dich vu Proxy service dé
bao vé chong truy nhap tir bén ngoai

Dung mat ma véi khoa cong khai thich hop va viét chuong trinh thuc
hién yéu cau quan ly truy nhap LAN va cac tai nguyén ctia ching

Stt dung hé mia hoa bing phén cing t6i uu dé dam nhiém 16p ma thd
hai. VGi 16p ma hoa thi nhat can c¢6 chuong trinh ma hoa bao mat cao
ching han c6 thé 4p dung hé mat ma riéng v6i khod cong khai két hop
v6i khod bing thuat todn. Can tich hop chit ky s6 tuong tic dé xdc
thuec.

St dung giai phdp ma hoa trén duong truyén nham dam bao ATBM
toan ven cho thong tin giao dich trén duong truyen

Phét trién va tng dung cdc chuong trinh ma hod dit liéu, cdc chuong
trinh ma ho4 va sao luu ciing nhu dinh ky kiém tra chuong trinh, tham
sO quan trong

St dung hé thong gidm sit dé kiém tra thong tin di dugc bao mat
truéc khi giao dich, hodc kiém tra vé c4c thong s6 vé cac thué bao truy
cap tur xa.

Xay dung chinh sdch quy dinh vé cong tiac quan 1y va sir dung thong
tin mot cdch hop 1y.
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Vi khong thé c6 mot giai phap an toan tuyét doi nén ngudi ta thudng phai
stt dung dong thoi nhiéu miic bao vé khac nhau tao thanh nhiéu 16p “rao chin”
doi vé6i cac hoat dong xam pham. Viéc bao vé thong tin trén mang chu yéu la
bao vé thong tin cit gilt trong cadc may tinh, dac biét la trong cdc server cla
mang. Boi th€ ngoai mot s6 bién phdp nham chong thit thodt thong tin trén
dudng truyén, moi c6 gang tap trung vao viéc xay dung cdc miic rao chan ti
ngoai vao trong cho cac hé thong két ndi vao mang. Hinh v& dudi day mo ta cac

16p “rao chan” thong dung hién nay dé bao vé thong tin tai cic tram clia mang.

INFORMATION

Acess rights
Data encryption
A

Firejwall

Login/password
Physical protection

Hinh v& - Cac 16p “rao chan” bao vé thong tin trén mang

Lép bao vé trong ciing 1a quyén truy nhap nhim kiém soét c4c tai nguyén
(& day 1a thong tin) clia mang va quyén han (c6 thé thuc hién nhiing thao tdc gi)
trén tai nguyén d6. Di nhién 1a kiém soét dugc cac cdu tric dif liéu cang chi tiét
cang tot. Hién tai viéc kiém soat thudng & mic tép (file). V€ ly thuyét néu moi
ngudi déu giit kin dugc tén va mat khiu diang ky cua minh thi s& khong xay ra
cdc truy nhap trdi phép. Song diéu d6 rat khé dam bao trong thuc t€ vi nhiéu
nguyén nhan (chiang han nhu do ngudi sit dung thi€u can than khi chon tén/mat
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khau dé dai, ca né doi véi ban be...) lam giam hiéu qua cua I6p bao vé nay. Co
thé khiac phuc bing nhiéu cich, chang han nhu nguoi quan tri mang cé trach

nhiém dat mat khau, hodc thay d6i mat khau theo thoi gian...

Dé bao vé thong tin truyén trén mang ngudi ta st dung phuong phdp ma
hoa (encryption). Dit liéu dugc bién doi tir dang nhan thifc duoc sang dang
khong nhan thic dugc theo mot thuat toan nao d6 (tao mat ma) va sé dugc bién
déi nguoc lai (giai ma) ¢ tram nhan. Pay 1a mot 16p bao vé thong tin rat quan

trong va dugc st dung rong rai trong moi trudng mang.

Bao vé vat 1y (physical protect): Nhim ngéan can céc truy nhap vat 1y bat
hop phép vao hé thong. Thuong ding cdc bién phap truyén thong nhu ngan cam
tuyét doi nguoi khong phan su vao phong dit mdy mang, ding 6 kho4 trén mdy
tinh (ngat nguén dién dén man hinh va ban phim nhung van gitt lién lac truc
tuyén gilta may tinh v6i mang, hoac cai co ch€ bao dong khi cé truy nhap vao hé

thong, hodc dung cdc mdy tram khong c6 6 dia mém...

Dé bao vé tir xa mot mdy tinh hodc cho cd mot mang noi bo (intranet),
nguoi ta thuong dung cac hé thong dac biét 1a tuong llra (fire wall). Chic nang
cta tuong lura 1a ngan chan cac tham nhap trai phép (theo danh sach truy nhap
xdc dinh truéc) va tham chi ¢6 thé “loc” bo céc goi tin ma ta khong muon gl di
hoac nhan vao vi nhitng 1i do nao dé. Phuong thic bao vé nay dugc su dung
nhi€u trong moi truong lién mang Internet.

3.2.5 Hé thong du phong

Sai s6t trong hé thong cho dui 1a rat nho, ciing ¢6 thé 1am té liét toan bo hé
thong thanh todn giao dich chitng khoan. Vi th€ can phai c¢6 hé thong du phong
dé giam thiéu hodc loai trir kha ning sai s6t clia hé thong kho Phuong phap xay
dung hé thong du phong:

¢ C4u tric cua phan cting du phong: st dung thi€t bi nhan doi quan trong cho
hé thong phan cing nhu CPU, Dia, Bo nhd va duong truyén tin. Hién nay c6

nhi€u hé théng mdy dién toian c¢6 bd phan dugc nhan doi.

103



¢ Cau tric du phong hd tro: Hai hé thong chinh thuong c¢6 chung hoat dong
nhung khi mot hé thong nging hoat dong thi hé thong con lai tiép tuc hoat
dong mot minh.

¢ Ciu tric song song hé thong du phong: Xay dung hai hé thong may dién
toan c6 cung chitc nang. Mot 1a hé thong chinh va mot 1a hé thong hoé tro. Hé
thong hd trg thudng theo doi hoat dong ctia hé thong chinh dé kiém tra sai
sOt ciia hé thong dong thoi dam nhan ca cong viéc tap hop.

¢ Ciu tric du phong theo dia diém: Xay dung hai hé théng may dién toan c6
cung chifc niang va dat hai hé thong nay tai cac dia diém khéc nhau.

Khi tinh todn quy mo va khoi luong giao dich cua thi truong ching khoan
Viét Nam trong giai doan dau, ching t6i c6 khuyén nghi nén st dung hé thong
du phong bang phan cing hoidc du phong hé tro. Béi vi phuong phdp nay sé ¢
chi phi thip, don gian hon va pht hop véi khoi lugng giao dich nhd cua mot thi
trudng ching khoan méi phat trién.

3.3 Cac diéu kién thuc hién

3.3.1 Giai phap vé moéi truong phap ly
Khung phdp 1y vé giao dich chitng khodn duoc xdy dung chdt ché, ré

rang va thong nhdt. Cong nghé tin hoc chi thuc su ki€m soat va ngin ngira
nhitng rai ro cta thanh toan giao dich ching khoan mét cach cé hiéu qua néu
cac van ban phap quy lién quan dén giao dich, thanh todn ching khoan duoc
xay dung hoan chinh, Qu4 trinh tham gia vao hoat dong thanh todn bao gom
nhi€u doi tuong, va c¢6 su lién hé rat chat ché. Khung phdp 1y phuc vu cho céc
hoat dong giao dich thanh toan chiing khoan bao gom céc van ban luat, cac nghi
dinh cua chinh phu, cac thong tu clia cac bo nganh lién quan cho dén cac quy
dinh, quy tic, quy trinh thuc hién clia nganh chitng khodn. Cho du duoc ban
hanh bdi céc cap c¢6 thadm quyén khic nhau va dugc 4p dung & cac cap do khac
nhau, moi quy dinh cho cling mot van dé lién quan phai c6 su thong nhat giita
céc van ban dé qu4 trinh thuc hién dugc thong sudt va khong c6 mau thuin. Néu

khung phap ly duoc xay dung khong chinh xac hoac khong c¢6 kha nang thuc thi

104



né c6 thé 1am tang thém nhiéu rli ro hodc khong thé lam thong sudt quy trinh
thuc hién.

Khung phap ly cho hé thong giao dich thanh todn can phdi duoc xem
xét trén cdc pham vi hiéu luc can thiét. Pham vi nay bao gobm cho ca hé thong
thanh toan, cho t6 chic trung gian, khach hang ctia ho.... Van dé dat ra 12 nhiing
quy dinh cua khung phdp 1y cho cdc van dé nhu thanh todn ching khoan... da
san sang hay da cho phép cac doi tugng tham gia hay chua. Mot vi du rat ro
rang la viéc thanh todn dién tlr. Khi st dung loai hinh dich vu nay doi hoi khung
phap 1y phai duoc thong nhat. Chit ky dién tir phai duoc phap luat bao vé cé gia
tri phap 1y nhu nhau do6i vé6i chit ky that. Pham vi dugc cong nhan cua chit ky
dién tr phai c6 pham vi hiéu luc trong tat ca cac bén tham gia vao van hanh hé
thong giao dich truc tuyén. Nhitng cau hoi thuong xuyén phai duoc dat ra cho
nhitng nha xay dung chinh sdch 1a : Liéu ring khung phép 1y ¢6 thuc su c¢6 kha
nang thi hanh cdc giao dich/cé kha nang bao vé tai san ctia khach hang tham gia
giao dich truc tuyén/ ¢6 phu hop véi viéc phi vat chat hoa ching khoan va
chuyén giao chiing khoédn theo hinh thiic ghi s6, / thanh todn theo s6 du/ theo
nguyén tic DVP — tién hang chuyén giao dong thoi/ quyén clia ngudi hudng
loi... Liéu nhiing quy dinh 4p dung c6 phu hop vé6i nhitng quy dinh vé cdc méi
quan hé gitta ngudi van hanh hé théng nhitng nguoi truc ti€p tham gia, va nhiing
bén ¢6 lién quan khong tham gia mot céch truc tiép , liu c6 thé van dung cic
quy dinh khac theo huéng phu hop hon hay khong...

3.3.2 Giai phap cho nguon nhan luc

Nhan luc dé van hanh va quan ly hoat dong ciia mot hé thong thanh todn
chiing khodn van duoc coi 1a van dé quan trong va la yéu t6 quyét dinh dén
thanh cong cua loai hinh giao dich nay.Tdc dong clia toan ciu ho4 va phat trién
cta thong tin lién lac da lam bién d6i céc thi trudng tai chinh trén toan ciu
thong qua viéc phat trién cdc san pham va dich vu méi. Vi th€ cac chiic nang va
k¥ nang cin thiét cua cdc chuyén gia hoat dong trén thi trudng can phai bat kip
v6i thi trudng tai chinh toan cdu thudng xuyén thay déi.
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Tham gia vao hoat dong kiém soét rii ro thanh toan, trong diéu kién cla
tién bo khoa hoc cong nghé, ddi hoéi méi cd nhan ¢6 trinh do hiéu biét nhat dinh
vé cong nghé tin hoc. Tuy theo vi tri tham gia ma yéu ciu vé mitc do hiéu biét

ciing rat khdc nhau. C6 thé chia thanh céc cap do khdc nhau nhu sau:

— Céan bo tryc ti€p van hanh hé thong thanh toan
— Can bo trong cac co quan quan ly

— Chuyén gia quan 1y va phat trién hé thong

Nguoi sir dung hay nguoi dau tu 12 nhing ngudi & cip do thap nhat vé yéu ciu
hiéu biét vé cong nghé trong hé thong giao dich va thanh todn chiing khodn.
Yéu céu t6i thieu dé c6 thé tham gia vao hé thong thanh todn 12 phai c6 hiéu biét
co ban vé céc thao tdc khi van hanh may tinh va ndm duoc quy trinh thao tac st
dung cdc 1énh trong cdc chuong trinh da duoc lap trinh san. D€ lam dugc diéu
nay, ching ta can chd y nhiing vén de sau:

— Can c6 chién lugc phé cap kién thitc va dao tao thudng xuyén dé gidp cdn bo
van hanh dugc cap nhat kién thic va lam quen vé6i cac chuong trinh méi.
Diéu nay s€ gidp cho nguoi st dung cud6i cing - ngudi diu tu cam thay
khong c¢6 can trd khi tham gia vao cac hoat dong giao dich va thanh toan
chung khoan

— Cong tac dao tao phai duoc tién hanh thuong xuyén vi cong nghé méi thuong
xuyén thay doi. Nhitng kién thitc vé ching khodn, vé cong nghé ciing ngay
cang phat trién. Hon nita, nhitng rti ro tiém tang theo su phét trién clia cong

nghé can duoc canh bao téi gidi dau tu khi tién hanh giao dich truc tuyén.

— C4c hinh thiic dao tao cho ngudi st dung cudi cung can dugc thuc hién linh
hoat theo nhiéu hinh thiic va phai hét stiic da dang trong cach thifc t6 chic.
Ciach thuc hién c6 thé 1a t6 chitc dao tao tap trung theo khod hoc dai han hay
ngian han, theo cdch quang cdo, thong bao, huéng din; c6 thé thuc hién tai
ch6 hoac theo phuong thiic thong qua mang may tinh...

Can bo thudc cac co quan quan ly 1a cic co quan xay dung chinh sach trong
linh vuc giao dich thanh todn ching khoan. Su hiéu biét vé cong nghé & mic do
nhat dinh gitip ho dua ra nhitng chinh siach ding va phl hop véi cac diéu kién
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giao dich. Doi ngii can bd trong cac co quan nay ciing phai dugc trang bi nhitng
hiéu biét nhat dinh vé cong nghé thong tin. Kién thitc vé cong nghé do6i véi
nhitng nha quéan 1y 1a nham cung cap cho ho nhitng nhan thic vé nhitng diéu
lam dugc va khong thé lam dugc khi xay dung cdc chinh sach lién két hay
nhitng quy dinh vé thao tic van hanh hé théng nham khai thdc nhiing thong tin
trong hé thong, dam bao nhiing chinh sich dugc xay dung phai phu hop véi
nhiing di€u kién thuc t&€ v€ hién trang cong nghé tin hoc va phai dam bao kha
nang van hanh an toan 6n dinh cho céc hoat dong giao dich va thanh to4n chiing
khoan.

Khi xay dung nhitng quy dinh c6 lién quan dén thanh toan chiing khoan,
nguoi xay dung chinh sach phai nhan thic tinh dong ctia cong nghé thong tin va
phai ludong truéc nhitng phét trién cta linh vuc ndy dugc 4p dung trong dé kiém
soat hay ngan ngtra nhitng rui ro phat sinh. C6 nhu vay khi cac chinh sach dugc
xay dung méi dam bao su mém déo va linh hoat, dé phit hgp véi nhitng nhiing
van dé phat sinh va phat trién trong linh vuc cong nghé tin hoc

Chuyén gia quan ly va phat trién hé thong 13 nhiing doi tuong quan trong
nhit trong viéc dam bao hé thong giao dich thanh todn ching khodn cé du diéu
kién dugc dua vao trién khai va van hanh dugc suon sé.

Trong s0 céc nhiém vu dit ra hién nay, cap b4ch nhat 1a nhiém vu bé
sung ca ve sO lugng va chat lugng doi ngii can bo cong nghé thong tin. Uy ban
Chitng khoan Nha nudc can phai ¢6 chinh siach dé khong nglmg nang cao trinh
do tin hoc cho s6 can bo tin hoc hién dang hoat dong trong nganh. i doéi véi
diéu nay, cin phai dé ra chién Iuoc thu hit thém nhiéu cdn bo tin hoc c¢6 tai
nang tham gia hoat dong trong linh vuc ching khodn va thi trudng ching khodan.
Diéu nay 1a can thiét cho thi truong von Viét Nam vi nhi€u chuyén gia cé
chuyén mon cao s€ mang lai kha nang sian sang dap ung vé6i nhu cau bién dong
nhanh cua thi truong. Pong thoi, do tinh phidc tap ngay cang tang cua cac thi
truong ngay nay, cac kj nang vé cong nghé thong tin can phai duoc tang cuong
va dao tao nhiéu hon nita. Mot s6 bién phdp sau day can phai sém duoc trién
khai :
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e Dinh ky phai ¢6 su kiém tra va tién hanh dao tao lai vé cong nghé
thong tin. Nhanh chéng b6 sung va cap nhat cdc kién thic vé tin hoc
khi c6 su thay doéi vé cong nghé. Doi v6i nhitng nhan vién phu trach
mang cong nghé thong tin thi phai c¢6 chinh sach dao tao chuyén sau,
nhu la cu di dao tao nang cao trinh do dai han & trong nuéc va & nude
ngoai. Trong khi xay dung chuong trinh dao tao vé cong nghé thong
tin phai dic biét chd y chuong trinh dao tao vé cong nghé phan mém,

vé quan tri va khai thac hé thong dé tién t6i 1am chli cong nghé

e Khuyén khich thu hit cdn doi ngii ¢6 nang luc vé CNTT. Can tién
hanh hang loat cic bién phéap dé thu hiit cdc luc luong tré tin hoc méi
ra truong tham gia vao hoat dong cong nghé nganh chitng khoan. Céc
bién phdp nhu chinh sich luvong thudng, di€u kién lam viéc, uu dai vé
dao tao trong va ngoai nudce... can duoc ap dung thuong xuyén va linh
hoat. Khuyén khich viéc moi cac gido su va cac chuyén gia cong nghé
thong tin tir cac truong dai hoc hoac tir nganh khac tham gia cac dé tai
nghién cttu hay déng gép cho viéc phét trién cong nghé trong nganh
ching khoan

e B6i dudng cdc nghiép vu cé lién quan 12 nhiém vu khong thé coi
thuong doi véi cac can bo tin hoc. Pac biét doi v6i nhitng can bo viét
chuong trinh, can phai thuong xuyén trang bi thém vé cac kién thiic
nghiép vu trong nganh ching khoén, vé ki€ém todn, vé luat... dé hoan
thién kién thic nham ddp ng cho yéu cdu xay dung chuong trinh
cong nghé. Ngoai ra, cin ¢ k& hoach thudng xuyén d€ nang cao trinh
do tiéng Anh cho doi ngii cdn bo nay dé c6 kha ning nam bit nhanh

va ti€p can cong nghé mai.
3.3.3 Giai phap vé nguon tai chinh

Dé trién khai thanh cong nhiing tng dung cua cong nghé tin hoc nham
kiém sodt va han ch€ nhitng rii ro trong thanh toan giao dich ching khoén can
phai ¢6 nguén tai chinh twong doi 16n. Ngudn kinh phi nay duogc dung dé dau tu

cho ha ting cong nghé, cho viéc xay dung va phét trién cdc phadn mém iing
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dung, dé dao tao cén bo sir dung va van hanh hé thoéng, tuyén truyén va phd bién

kién thic co ban vé sir dung cho dong dao cong chiing dau tu....

Tham gia vao viéc xay dung va phat trién hé thoéng, khong chi co
TTGDCK, céc cong ty chitng khoén, cdc t6 chiic lién quan dén thanh todn nhu
ngan hang chi dinh, ngan hang luu ky.... Méi t6 chifc nay tuy cé nhitng quan hé
& mic do khac nhau nhung déu c6 trach nhiém dau tu trong pham vi cia minh
quan ly dé dap ting yéu ciu chung cta hé théng. Véi phuong cham quan 1y tap
trung, trach nhiém dau tu cua nganh ching khodn 1a chinh, dugc coi 1a quan
trong nhat va dugc tap trung chl yéu dé xem xét trong noi dung ctia nghién ciu

khoa hoc nay.

Doi v6i UBCKNN, bao gom ca cac Trung tam giao dich chiing khodn, c6
thé liét ké cdc nguodn kinh phi dung dé xay dung va trién khai cong nghé phuc
vu cho hoat dong thanh todn giao dich chitng khodn nhu sau:

— Nguoén von dau tu tir ngan sach nha nudc;

— Nguén von dau tu tlr cdc t6 chifc tham gia hé thong;

— Nguon thu tir 1& phi sit dung duoc tai dau tu;

— Nguén ti trg clia cac t6 chic nudc ngoai;

— Nguon kinh phi do lién két;

Nguon kinh phi dau tu tir ngan sach Nha nudc van duoc coi 1a nguon kinh
phi quan trong nhat va 16n nhét. Do diu tu cho hé théng phai can mot nguon
kinh phi rat 16n trong khi thi truong Viét nam van con rat nhd nén viéc trong
chd nguodn kinh phi thu tir phi va 1€ phi tir cdc thanh vién thi truong 1a khong du.
Céc nguon kinh phi khéac cling bi han ché va rang budc nhiéu dicu kién. Vi vay,
Nha nuéc phai chid trong ddu tu ban dau cho nganh chitng khodn dé phét trién
ha tang phuc vu cho hoat dong thanh todn giao dich ching khoan.

Can chii trong dén ngudn thu tir phi d€ tai ddu tw cho hé thong Trong giai
doan ban diu, nguodn kinh phi tir chinh phu dugc coi 1a 16n nhat va quan trong
nhat nhung lai kém linh hoat do phai tuan thu cic quy dinh vé diu tu ctia nha
nudc nhu: phai cé k& hoach tir ddu nam, phu thuoc vao di€u kién ctia ngan sach

nha nuGc hang nam, dicu kién giai ngan.... Vi vay, can c6 k& hoach chu dong
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trong ngudn kinh phi dau tu va giam nhe ganh nang cho ngan siach nha nudc.
Muén vay, phai c6 k& hoach trién khai thu phi tir viéc sir dung hé thong va cac
dich vu ¢6 lién quan. Trong tuong lai, khi khéi lugng giao dich cua thi truong
tang lén, s6 lugng thanh vién phdt trién nhiéu thi nguén thu nay la rat quan

trong dé€ tdi dau tu cho hé thong vi tinh 6n dinh va chi dong do n6 mang lai

Can hét stc tranh thi nguon tai chinh mang lai tr viéc hgp tac qudc t€ véi
cac t6 chic nudc ngoai ciing nhu tir su lién két hop tdc cac cong ty trong va
ngoai nudc. Cac t6 chifc nudc ngoai thudng xuyén c6 su hd trg vé tai chinh ciing
nhu ky thuat doi véi cdc thi truong méi. Nguon tro gidp nay co thé khong 16n
nhung doi khi rat cé y nghia, dac biét trong cac du an dao tao. Pong thoi can
hét siic tranh tha d6i tic nude ngoai vé ky thuat cling 12 mot giai phap rét hiéu
qua nham giam b6t chi phi d4u tu ban ddu phai bo ra dé phat trién hé thong. Cac
hinh thiic hop tic nhu cho thué cong nghé, chuyén giao cong nghé, hop tc cung
dau tu phét trién cong nghé va ciing khai thdc thi trudng... cin dugc nghién ciu
k¥ va van dung than trong ciing 1a nhiing giai phdp hay dé giam b6t ganh niang
dau tu ban dau cho nganh chiing khoan.
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KET LUAN

Pam bao van hanh thi ching khoan an toan va hiéu qua la mot trong
nhiing muc tiéu hang dau cua nganh chiing khoan. Hoat dong thanh toan giao
dich ching khodn 1a moét trong nhiing hoat dong c6t 16i cua thi trudng nén cang
cdn c¢6 yéu cau rat cao vé quan ly va phong ngira rii ro. Cong nghé tin hoc 1a
mot gidi phdp vo cling quan trong dé dat dugc muc tiéu noi trén.

Nhitng thi trudong phat trién déu c6 nhitng gidi phap cu thé dé st dung
cong nghé tin hoc trong viéc kiém sodt va ngin ngira nhitng rli ro trong hoat
dong thanh todn giao dich chiing khoan. D cich thifc t6 chiic mot trung tAm
luu ky va thanh toan bu trir ctia cac thi truong nhu My, Nhat, Han Qudc, Trung
Quoc hay Thailand... c¢6 nhitng diém dac thu khac nhau, nhung tat ca cic quy
trinh ctia quy trinh thanh todn bu trir chiing khodn déu cé cong nghé tham gia
mot cach tich cuc. Yéu ciu chung cua cong nghé la phai ¢c6 mot ha tang cong
nghé thong nhat va di manh dé c6 kha ning lién két cdc hé thong riéng biét .
cung van hanh thong suét trong quy trinh thuc hién thanh toan giao dich ching
khoan. Ngoai ra, hé thong cong nghé nay phai dam bao muc do an toan tuyét
d6i vé nhitng thong tin giao dich va thanh todn lién quan dén khich hang, dén

cac cong ty va cac bén tham gia vao hé thong.

Str dung cong nghé tin hoc dé phong ngira rli ro trong thanh todn giao
dich ching khoan trén thi truong ching khoan Viét Nam budc dau chi trong
nhung van con & mic do thap va so sai. Pau tu hang nam cho cong nghé trong
nganh ching khoan con & mic rét thap so vé6i yéu cau. Boi ngii can bo tin hoc
chua duge khuyén khich va dau tu thoa dang. Moi truong phap 1y con thi€u va
chua dong bo; ngoai ra théi quen tam 1y hay nhitng dinh kién bao tha khi dp
dung hinh thic giao dich méi... luon 1a nhitng rao can can c6 thoi gian dé khac
phuc.

Tuy nhién, van dé sir dung cong nghé dé phong ngira rui ro trong thanh
toan giao dich chiing khoan can phai dugc coi trong va trd thanh chién lugc cho
nganh ching khodn. Viéc dau tién la phai xay dung mot Trung tam luu ky,
thanh todn bu trir chiing khoan doc 1ap. Trung tam nay phai dugc trang bi cong
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nghé hién dai, dap tng cac yéu cau lién két va dam bao thong sudt cac quan hé
giao dich v6i don vi va céc t6 chitc khdc nhu ngan hang, cong ty ching khodn,
TTGDCK... trong quy trinh thuc hién thanh toan giao dich chiing khoan. Ngoai
ra, mot loat cac bién phap ti€p theo nhu hoan chinh khung phap 1y, chién lugc
dao tao nhan luc, tim ki€ém ngudn kinh phi... d€ phuc vu cho viéc t6i uu hod hé
thong cong nghé, giip cho hé thong nay tham gia ngay cang tot hon vao viéc
ki€m sodt va ngan nglra nhitng rui ro trong viéc thanh toan giao dich chiing
khoan.
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PHU LUC

Phu luc 1: Thoi gian biéu thuc hién giao dich thanh toan chiing khoan T+3
TTGDCK NHCDTT Cty CK
Ngay T
gh- 11" -Thuc hién giao dich va xdc nhan giao dich Thuc hién giao dich va

xac nhan giao dich

13"30-16"30

- Phong Luu ky bu trit va in chiing tr thanh
toan gui NHCDTT va cac cong ty CK

- Nhan chiing tir thanh todn

- Bu tru tai cong ty va
nhan chiing tir thanh todn

cia TTGDCK chuyén
sang.

Ngay T+1

gh-11" Chuyén khoan theo yéu ciu ctia cong ty CK Chuyén khoan theo yéu cdu clia cong ty | Yéu cdu TTGDCK va

CK

NHCDTT chuyén khoéan
tién va CK vao ciac TK

TTBT ctia cong ty.

13"30-15"30

-Chuyén khoan CK tir TK TTBT cua cong ty
phai giao CK sang TK TTBT cua TTGDCK.

- Chuyén khoan tién tir TK TTBT cua
cong ty phai giao tién sang TK TTBT
cta TTGDCK (trudong hop ¢ du tién dé
chuyén).

- Truong hop khong da tien, NHCDTT
thong bdo cho TTGDCK va cong ty
thi€u tién.

15"30 -

- Nhan thong bao cia NHCDTT, yéu ciu cong
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16"30

ty CK bé sung s tién con thiéu.

- B6 sung so thiéu.

Ngay T+2

gh-on - Kiém tra tién trén tai khoan ctia cong | - Pam bdo c6 tién dé
ty thi€u, n€u van chua du tién thi béo | thanh toan.
cho TTGDCK.

o 11h -Lam tha tuc st dung QHTTT.

13"30-14" Ra lénh cho NHCDTT trich tién QHTTT - Chuyén khoan tién tr QHTTT sang
TK TTBT ctia TTGDCK.

14"-14"30 Doi chiéu kiém tra véi NHCDTT - P6i chiéu kiém tra v6i TTGDCK.

14"30-16"30

- Ra lénh cho NHCDTT chuyén tién tir TK
TTBT cua TTGDCK qua TK TTBT tién cua
Cty CK nhan tién.

- Thyc hién chuyén khoan CK tir TK TTBT cua
TTGDCK tir TK TTBT CK cta Cty bén nhan

va bdo c6 cho Cty.

- Thuc hién chuyén khoan tién tir TK
TTBT cua TTGDCK qua TK TTBT tién
ctia Cty CK nhan tién.

- Bao cdo két qua cho TTGDCK.

- Bdo c6 cho Cty CK nhan tién.

Ngay T+3

Chuyén khoan theo yéu cau cua Cty CK

Chuyén khoan theo yéu cau cua Cty
CK

Phan bé lai tién va CK

cho cdc nha dau tu.
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TK CBTT ctia Cty nhan tién

PHU LUC 2: SO PO LUAN CHUYEN TIEN

TK TTBT ciia TTGDCK

TK TGGDCK cua
ngudi nhan tién

s6 dugc nhan

(6)

(1) Chuyén tién tir tai khodn tién gtri giao dich chiing khodn ctia ngudi phai giao tién

TK TTBT Cty nhan tién

s0 rong theo
ching tir t.toan

s0 rong theo
chiing tir t.toan

TK TTBT Cty giao tién

s rong theo
chitng tir t.toan

TK CBTT cua Cty giao tién

s6 rong theo

chiing tir t.toan

TK TGGD CK
clia nguoi giao tién

s0 rong theo két qua
Cty tu bu trir

) 4

TK TGGDCK ctia
ngudi phai giao tién

0 rong theo két qua
Cty tu bu trir

)

®

TK QHTTT

@)

s0 thi€u hut

(3)

sang tai khodn chuén bi thanh todn clia cong ty chiing khoén (s6 rong theo két qua cong

)]

TK TGGD CK cuia ngudi nhan
tién

ty tu bu trir cho céc nha déu tu va cho chinh cong ty).

(2) Chuyén tién tir tai khodn chuén bi thanh toén ctia cong ty phai giao tién sang

tai khoan TTBT clia cong ty (s0 rong theo chiing tir thanh todn).

(3) Chuyén tién tir tai khodn TTBT clia cong ty phai giao tién sang tai khoan

TTBT ctia TTGDCK (s6 rong theo chiing tir thanh todn).

(3’) Chuyén tién tir tai khoan QHTTT sang tai khoan TTBT ctia TTGDCK (s6 thi€u hut).
(4) Chuyén tién tir tai khodn TTBT ctia TTGDCK sang tai khoan TTBT clia cong ty

dugc nhan tién (theo ching tir thanh todn).

(5) Chuyén tién tir tai khodn TTBT clia cong ty duoc nhan tién sang tai khoan

chuan bi thanh toén.

(6) Chuyén tién tir tai khodn chuén bi thanh todn sang tai khoan tién giii giao dich
ching khodn ctia nhiing ngudi duge nhan tién (s6 rong theo két qua cong ty tu bi trix).

s6 dugc nhan

(6)
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PHU LUC 3: SO PO LUAN CHUYEN CHUNG KHOAN

TK TTBT cua TTGDCK

TK CBTT ctia Cty nhan CK

TK gui CK cua ngudi
nhan CK

s0 duoc nhan

(6)

TK TTBT Cty nhan CK

s0 rong theo
chiing tir t.toan

s0 rong theo
ching tir t.toan

TK TTBT Cty giao CK

TK CBTT ctia Cty
giao CK

s0 rong theo két qua

TK gui CK ctia ngudi giao CK

s rong theo
chiing tir t.toan

) (4)
TK gtii CK ctia ngudi giao CK

6 rong theo két qua
Cty tu bu trix

@)

®

(1) Chuyén CK tir tai khoan giti CK clia nguoi phai giao CK sang tai khoan chuén bi thanh todn ctia
cong ty ching khodn (s0 rong theo két qua cong ty tu bi trir cho cdc nha ddu tu va cho chinh cong

ty).

(2) Chuyén CK tir tai khoan chudn bi thanh todn ctia cong ty phéi giao CK sang tai khoan TTBT ciia
cong ty (s0 rong theo chig tlr thanh toan).
(3) Chuyén tién tir tai khoan TTBT clia cong ty phdi giao CK sang tai khoan TTBT ctia TTGDCK (s6
rong theo chiing tir thanh todn).
(4) Chuyén CK tir tai khoan TTBT ctia TTGDCK sang tai khoan TTBT ctia cong ty dugc nhan CK

(theo chung tir thanh toan).

(5) Chuyén CK tir tai khoan TTBT ctia cong ty dugc nhan CK sang tai khoan chudn bi thanh todn.
(6) Chuyén CK tir tai khoan chudn bi thanh todn sang tai khodn giri chitng khodn ctia nhitng ngudi
dugc nhan CK (s6 rong theo két qua cong ty tu bu trir).

Cty tu bu trr
s rong theo
chiing tir t.toan @)
)

TK gui CK cua ngudi
nhan CK

s0 dugc nhan

(6)
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Phu Luc 4: Quy trinh thanh toan bu trur ap dung cho cac giao dich thong thuong

(1)

Cong ty CK P (1) Phong giao
mua (X) dich
1 |
1

2)

4)

Trung tam Giao dich
Phong DK-TTBT-LKCK
Bo phan TTBT

<

2)

4

L

Trung tam Giao dich
Phong DK-TTBT-LKCK
Bo6 phan LKCK

<

4

\.

TK X

TTGD

TK'Y

L

(7) ),

(6)

» NGAN HANG CHI PINH

TK'Y

TK X

(7)

5) >‘
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Figure 4-1 Current Japan Securities Settlement Infrastructure
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Figure 4-2 Major Issues Overview

Revised in June 2004
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Figure 5-2 (2) Securities Settlement Svstems Overview at Completion of Current and Likely Infrastructure Initiatives
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Figure 6-1 Securities Settlement Svstems Reform Milestones (fixed or planned) Revised in June 2004
« »: Major milestone already set
.« Major milestone currently planned
+ «: Major milestone tentatively set by JASDEC
2002 (11.14) 2003 (F1.15) 2004 (11.16) 2005 (H1.17) 2006 (T1.18) 2007 (H1.19) 2008 (11.20)
1+3 [ 46 700 1042 10846 700 Jiooa2| 13| a6 700 10042 106 | 72| 106 [ 7242 106 [ 7242 ] 106 | 7012

Legislation

Common across
All Products

Stock

IGB

By
Product,

Corporate
Bond

Short-term
Bond

Investment
Fund

Others

' The milestones were revised. (June, 2004)

This Report is created.
(Oct,, 2002)
+ bLaw regarding » Law regarding Book = <Legal proposals on dematerialization of stocks (Sep., 2003) * Abolishment of the
Transfer Entry Transfer of Bond Registration
Settlement of Corporate Bonds, etc. Law (By Jan., 2008)

Short-term Bonds
into effect
{Apr., 2002)

into effect (Jan., 2003)

* Law revising the Law of Securities Transactions ir]
(Legislation regarding clearing organizations) (Jan
= taunch of Securities Settlement System Reform Center (Apr., 2002)
« £ommencement of operations of JASDEC, Inc. (June, 2002)
* Commencement of operations of ISCC (Jan., 2003

» JASDEC-PSMS 1% stage/2™ phase
(Feb., 2002)
{convertible bonds, non-resident trades)

3 phase (May, 2003)
(JGB, futures/ options,
investment trusts) (

*Bill regarding dematerialization of stocks to be submitted to the Diet (June 2004) *2

to effect
,2003)

+ JASDEC-PSMS 1% stage/ = €ommencement of clearing operations for TSE derivatives by ISCC (Feb., 2004)
» JASDEC-PSMS 2 stage (May, 2004)

onnection with the Customer-side DVP System)

* VP book-entry settlement for customer-side transactions of stocks
(May, 2004)

* Reporting of the JGB Clearing Orgamzation
Establishment Working Group (Oct., 2002)

= «Compilation of the proposed busit

» Commencement of operations of JGBCC (Target: May, 2005)
{Matching Function Provided Matching System (JASDEC-PSMS))
ess outline of JGBCC (The Preparatory Committee for the Establishment of JGBCC: June, 2003)

= £ommencement of New JGB Book-entry Settlement System (Jan., 2003)

= Compilation of the outline for DVP b
settlement of corporate bonds (June, 2

+ DVP book-entry settlement of short-term bd
{March, 2003)

» +DVP book-entry settlement of * €ompletion of
corporate bonds (Target: Jan. 2006) conversion to book-
(Target set by JASDEC) entry system

» §Target: Jan., 2008) ™

« <Full-scale implementation of DVP book-entry
settlement of short-term bonds (same period as
that of corporate bonds) (Target set by JASDEC)

= DVP book-entry settlement of investment funds
(after Jan. 2006)
(Target tentatively set by JASDEC)

ok-entry
003)

nds

« 1A (U.S.) postponed a decision
about T+1%

*2 Tt is suggested in the legal proposals on dematerialization of stocks that public corporations should switch to paperless systernacrossthe board ¢ ¢+ ¢ + ¢



Ficure 6-2 Master Schedule for Securities Settlement Syvstems Reform (under current assumptions)

2002 (H.14) 2003 (H.15) 2004 (H.16) 2005 (H.17) 2006 (H.18) 2007 (H.19) 2008 (H.20)
(10042 | 1+3 | 46 | (10042 | 1+3 | 46 | (10-42 | 1+6 | 7242 | -6 | 7242 | 1-6 | 7242 [ 1-6 | 7+ 42

Cc ement of DVP book-entry settlement DVP book-entry Commencement of operation of JGB clearing

JSCC operation ' ' of short-term bonds seftlement of organization (Target: May 2005)

(Jan., 2003) (March, 2003) stocks (May, 2004)

Commencement of
New JGB Book-
entry Settlement

Major Milestones 'JASDEC-PSMS 1% stage/3™ phase (May, 2003)

W DVP book-entry settlement of corporate bonds (Target: Jan. 2006)

v DVP book-entry setflement of investment funds (afier Jan. 2006)

System (Tan., 2003)

H Timing at which Figure 5-2 is to be realized® “

: Milestone (already fixed)

—| ¥

T A cement (1 Stage/3™ Phase) : v : Milestone (assumption) ™!
onnectivity with Customer-side ystem 1 v : Milestone {tentatively set by JASDEC)
L
% MEPehine it l A-3 Enhancement of Products Coverage and Functionality 7 ) : Task schedule (already fixed)
- Dlalemnglnirastiueure A-4 Study and Implementation of Connectivity with Order Transfer Systems 1 ,
I =t - o = = : Task schedule {(assumption}!
A-5 Study and Tmplementation of Connectivity with Overseas Matching Infrastructures 1
A 6 Dissemination of Matching Infrastructure, etc. -1 = :Task T;hed";lled(h;d?catengh Somdelf!ati?‘ded
t st
A 7 Standardization of Network Infrastructures and Formats j 1511;2;1'-{;)5: SRR I
E- Ereparatmn for H:stomer-sﬁe WE gystem mplementation :gystems Business Processes, etc.) w» : Task schedule (not yet fixed since the contents
M : & of the task may be considerably changed as the
B. Stock B-2 Preparation for Commencement of JASDEC Clearing Subsidiary(JAROEC DVF Clearing Corparation)’s Operation ; : ¥
: : : result of further discussions hereafter) ™!
reparation for Commencement of JISCC’s Operation 1 )
I : : —
B-4 Study for Dematerialization of Stocks 1 By anyTusinces Procestes Devel oprient Tor
e _Denimtenallzatmn of Stocks
I
C 1 Preparation for Conversion to New JGB Book-entry Settlement System
o C.JGB C 2 Study of JGB Clearing Org. Outlme C-4 Preparation for Commencement of JGB Clearing Organizatior’s Operation
Securities C-3 Continuous Studies of Other Issues (Establishment of Entity, Systems Development, Business Proccsspeﬂnitioﬂ, ete.)
Settlement =————— = >
Infrastructure D. Corporate . D-1 Study of Corporate Bond Book-entry Outline _ D-3 Preparation for Corporate Bond Book-entry Settlement (Systerr:s,_ Business Processes, etc.)) « sibout investment fund book-entry
by Product Bend D-2 Continuous Studies of Other Issues D-4 Conversion of Outstanding Bonds /ng‘;?‘et'_“ SYtSt‘;]mi ﬁdj‘iSttm:‘]‘Jt ASDEC
nalization to be complete: Yy
- sub-committees. Phased approach by
- = % 7 e . duct: b idered
E. Short-term Bl I;Lecgf?et;%l]g%rnd E-2 Continuous Studies and Preparation for Short- . procucts m:ly delmnfm erec .
Bond Book-ent term Bond Book-entry Settlement (Full-scale ¢ onerefvischedulerof conversion 1or
-entry investment funds may be adjusted.
Settlement Enhancemem)
T. Investment] F 1 Study of Investment Fund Book- entry Outline F 3 Preparation Tor Investment Fund Book-entry Settlement = =
: >
« oFund F 2 Continuous Studies of Other Issues eiytams Bisiness poesses, old) F-4 Preparatlon Tor Conversion of
Outstanding Investment Funds

i 4

G. Others (Overall management,

cross-product considerations, etc)) G-2 Study of Cross-products Issues, etc.

H 2 Implementation of Settlement C_ycle Shortemng (JGB)

I : :
H-1 Study for Shortening of Settlement Cycle (JGB)
I ;

H Shorterung of H-3 Studv for Shortening of Settlement Cvele (Short-term Bond)

H-4 Implementation or S'ttl%ment Cycle & SHomERin ing (Short-term Bond)

Settlement Cycles

H-5 Study for Shortening of Settlement Cycles (Other Products)

*1 Infrastructure detailed task schedules should be led by organization(s) that would provide eventual infrastructure,
based on users requirements, legislation, and system approaches.

*2 Refer to the revised version of “(2) Securities Setflement Systems Overview at Completion of Current and Likely Infrastructure Initiatives”.
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