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CO CHE KY QUY TRUGC GIAO DICH

Hién nay, Thong tu 120 cda B Tai chinh quy dinh doéi véi cadc nha dau tu nudc ngoai, cac giao dich dang dugc van hanh theo mo hinh "pre-

funded market", tUc 1a chi dudc dat Iénh mua/ban khi da ky quy dd 100% tién/ching khoan trén tai khoan giao dich. Thuc té, ching khoan/tién
cua giao dich ngay sau khi dugc khdp 1énh da trd thanh phan tai san dam bao cho giao dich. Vi vay, viéc yéu cau phai ky quy 100% bang tién
ngay tai thai diém dat 1énh giao dich 1a tré ngai I8n déi va8i hiéu qua st dung von cla nha dau tu ngoai va han ché tinh thanh khoan cua thi
trudng ndéi chung. Qua dé, ca ché nay lai tré thanh rao can Ién déi véi dong vén ngodi déi dao mong muén tham gia manh mé vao thi

trudéng ddu tu trong nudc.

Theo théng ké, dai da sé thi trudng khéng yéu cau ky quy trude khithuc hién giao dich. Thay vao do, ho chi can cé du sé du tién/chiing khoan
tai mot thai diém trude khi thuc hién thanh todn giao dich T+2, va/hodc st dung nhiing céng cu quan ly rdi ro khac. N6i cach khac, yéu cau
ky quy trudc giao dich chiing khoan tai da sé cac qudc gia hién nay dugc quan ly linh hoat va theo hudng ndi long nhu nha dau tu cé thé dat

lénh mua chiing khodn khi chua cé tién hodc chiing khodan, va ho chi can cé tién/ching khodn dé chuyén giao vao ngay thanh toan.

Cac cobng cu nay cd thé la thanh todn mét phan (partial settlement), pre-funding mét phan, vay va cho vay ching khoan (SBL), mua
vao/ban ra, md hinh déi tac bu tru trung tdm (CCP), quy thanh toan va quy du phong, st dung tai san dam bao (collateral/haircut)
nham gidm thiéu rdi ro thanh todn trén thi trudng ma van dam bao tinh hiéu qua. Tham quyén xem xét ty 1& tién can cé clia nha dau tu trudc
khi dat Iénh mua ching khodn do cdng ty chiing khoan (CTCK) quyét dinh dua trén nguyén tac phu hdp (Principle of Suitability) va quy tac

danh gia théng tin khach hang (Know - Your - Customer - Rule).

QUAN LY RUI RO BOI VOI GIAO DICH KHONG YEU CAU KY QUY TRUGC GIAO DICH

1. Ap dung phudng thic bu tri, thanh toan theo mé hinh CCP cho thi trudng ca s8, két hdp v8i quy bdao dam thanh todn va cd ché

mua vao bat budc (Buy-in).

a. La mo hinh dugc hau hét tat ca cac qudc gia dp dung, CCP cd vai tro nhu moét cs quan dung gilfa bao l1anh cac nghia vu thanh
todn cua cac bén giao dich. Tinh uu viét trong quan ly rudi ro thanh todn dén tu nhiéu I8p phong vé va cong cu phong ngua rui
ro da tang (1) yéu cau chat ché vé cac thanh vién tham gia, (2) thanh 1ap quy bu tri (quy hd trg thanh todn ) do céac thanh vién
CCP déng gop (3) cac quy du phong tu trich LN hoat déng va vén clia CCP (4) trudng hdp khan cap, CCP sé sU dung tin dung
tU ngan hang dé thanh toan.

b. Vé co ché ho trg thiéu ching khoan: (1) Co ché tach giao dich Ui thai han thanh todn rong (CNS - Continuous Net Settlement):
Cac giao dich bi mat kha nang thanh todn do thiéu chiing khoan dé giao sau khi da ap dung co ché ho trg khac nhu SBL nhung
khéng du ching khodn dé thanh todn sé dudgc tach ra dé Ui thai han thanh todn sang cac ngay lam viéc ké tiép (2) Ca ché mua
vao bat budc (Buy-in): 1a cg ché CCP sé yéu cau thanh vién phai mua du ching khoan con thiéu (bat budc déng vi thé), khi da
dung ca ca ché SBL nhung van khdong du chiing khoan chuyén giao.

2. Ap dung han muc giao dich ctia khach hang: Dé han ché rui ro thanh todn khi khéng yéu cau ky quy trudc giao dich, ca quan quan
ly ¢ thé quy dinh han muc giao dich cla khach hang, dac biét déi vai giao dich ban khéng nhu Malaysia quy dinh todng khéi lugng
giao dich ban khéng trong ngay khéng dugc vugt qué 10% sé lugng ¢o phiéu dang luu hanh, trong dé khéi lugng giao dich ban khéng
clia moét thanh vién khéng dugc vugt qua 3% so lugng ¢d phiéu dang luu hanh... Ngoai ra, CTCK cling cé thé dp dat han muc giao dich
cla tung khach hang dua trén do tin nhiém va tai san thé chap cua ho.

3. C6 su phan biét gitta nha dau tu té chic va nha dau tu ca nhan:

a. Tai Malaysia, Trung tdm bu trt thanh todn Bursa Malaysia con cung cap dich vu thanh todn té chuc (Institutional settlement
service - ISS). Dich vu nay giup viéc thanh toan giao dich gitta cac thanh vién bu tru giao dich (cdng ty méi gidi chidng khoan) va
cac khach hang té chuc cé thé dat duge thong qua ngan hang luu ky ma khéng phai qua thanh vién bu tri trén cg sd DVP (tién
va ching khoan dugc chuyén giao déng thai) vao ngay thanh toan.

b. D4ivéi TTCK Dai Loan, nha dau tu nudc ngoai dudc chia thanh 2 loai, Ia nha dau tu td chuc (FINI) va nha dau tu ca nhan (FIDI),
dudc hudng cac quyén Igi va cé nghia vu khac nhau trong mua ban va vay ching khodén, chi cdc nha dau tu té chidc méi dugc

phép vay ching khodn va ban khéng.
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CAC THI TRUONG

Viéc thanh todn von cb phan va trai phiéu tai thi trudng Hong Kéng dugc hoan thanh théng qua Hé théng thanh todn va thanh toan trung

tdm (CCASS), do Céng ty thanh todn ching khodn Hong Kéng (HKSCC) té chuc. Do dd, dé thanh todn bu tri va thanh toan tai thi trusng
HoNng Kéng, hé théng ho trg clia nha moi gidi can két ndi vai CCASS.

DGi v8i hudng dan thanh toan, CCASS cung cap giao dién dua trén tép boé (batch file based) dudc cac nha madi gidi st dung réng rai. Ngoai

viéc thanh toan, cac giao dién cling dudc dung dé ho trg IPO va cac hanh déng clda coéng ty (phat hanh thém, cd tuc).

K&t néi CCASS can thiét cho cac san SEHK (Hong Kong) va CSC (Chian Stock Connect) la giong hét nhau. Tuy nhién, cach thuic thanh toan
cla cac ¢ phiéu A-Shares (CSC) kha khac so véi cd phiéu SEHK, dac biét chinh la & trong chu ky thanh todn. Cé phiéu SEHK tuan theo chu
ky thanh todn T+2, trong khi déi véi Co phiéu A, viéc thanh todn cd phiéu dudc thuc hién trén T+0 va thanh todn tién mat dugc thuc hién trén
T+1

Tinh t&i théi diém hién tai, nhda ddu tu tham gia vao cdc san giao dich & trung Quéc (Hong Kong, Shenzhen, va Shanghai) théng qua
hé théng stock connect hodn todn cé thé giao dich méa khéng cdn cé tdt ca cé phiéu & tién mdét trong tai khodan (No prefunding

required)
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THI TRUGNG THAI LAN

Poi véi thi trudng Thai Lan, mo hinh doi tac bu tru trung tam (CCP) dudc ap dung. CCP thudng dai dién cho "Trung tam Dadi tac Tong
hgp" (Central Counterparty). Trung tam Doi tdc Tong hop [a mdt té chuc tai chinh hodac moét tram thanh todn trung gian tham gia vao cac

giao dich tai chinh, dac biét trong viéc thanh toan va xac dinh giao dich ching khoan.

Trong thi trudng ching khoan Thai Lan, Cong ty To chic Thanh todn Thai Lan (Thailand Clearing House Co,, Ltd. - TCH) la dan vi déng vai tro
la trung tam doi tac tdng hop. TCH chiu trach nhiém dam bao thanh todn giao dich trén San Giao dich Ching khodn Thai Lan (Stock Exchange
of Thailand - SET) va céc cdng cu tai chinh lién quan khac. TCH hoat déng nhu mét trung gian gilfa ngudi mua va ngudi ban, dam bdo thuc

hién cac nghia vu giao dich & thanh toan.
Cach prefunding hoat déng trong thi truéng ching khoan Thai Lan:

1. Giao dich ching khoan: Khi cac nha dau tu mudn mua hodc ban cd phiéu trén SET, ho can cé du tién trong tai khoan giao dich dé
thanh todn mua ban. Biéu nay dam bao rang ho cé thé thuc hién cic nghia vu tai chinh khi giao dich dudc thanh toan.

2. Giao dich don bay: Trong trudng hgp giao dich don bay, nha dau tu cé thé can phai dat coc hodc cung cap mot sé tién dat coc trudc
dé bdo dam rui ro tiém an va dap Ung yéu cau don bay.

3. Giao dich C6 phiéu niém yét ban dau (IPO): Khi tham gia vao mot IPO trén SET, cac nha dau tu thudng can chuan bi trudc tai khoan
cla ho dé dang ky mua c6 phiéu mdai dugc cung cap.

4. Giao dich tai san phai sinh: Dai véi giao dich tai san phai sinh hodc hdp déng tudng lai, cadc nha giao dich cé thé can phai chuan bi
trudc tai khoan clia ho dé dam bao rui ro tiém an hoac dap Ung yéu cau don bay lién quan dén cac cdng cu tai chinh nay.

5. Thanh todn va Badi Ung: Prefunding rat quan trong dé dam bao qua trinh thanh toan va déi Ung giao dich dién ra mot cach tron tru va

dung thai han. Thudng can cé tién trudc dé ho trg qua trinh thanh toan.
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Tém lai, prefunding trong thi trudng ching khodn Thai Lan lién quan dén viéc dat coc hodc cung cap tién trudc dé dam bao rang cac nha
giao dich va nha dau tu cé ngudn tai chinh can thiét dé tham gia vao giao dich ching khoan va dap Ung cac nghia vu tai chinh ctia ho. Thuc
hanh nay gilp duy tri tinh toan ven va hiéu qua cua thi trudng ching khoan bang cach giam thiéu rui ro cla cac giao dich that bai.

Quy dinh prefunding Thai Lan:

e Thanh toan bu tru va thanh toan sé la T+2

e Tai khoan tién mat: Tai khodn tién mat |a tai khodn ma nha dau tu phai thanh todn day du trudc ngay thanh toan (T+3) sé tién dén han
cho bat ky giao dich nao. Tai khoan tién mat yéu cau 20% tai san thé chap trong tai khoan truéc giao dich dau tién.

e SO dutién mat: (Tra trudc/GUi tién mat) V3i tai khoan sé du tién mat, nha dau tu bat budc phai co du sé tién dé giao dich ky gui trudc
khi giao dich. Nha dau tu nhan dugc 13i suat trén sé tién gui vao tai khoan.

e SG6 du Cé (Tai khoan Ky quy): Bai vai tai khoan sé du C6, nha moi gidi cho nha dau tu vay tién mat dé mua ching khoan. Céng ty mai
gidi tinh 13i trén sé tién vay trong thadi gian khoan vay con ton dong. Nha dau tu phai ky gui tai san thé chap (tién mat hoac ching
khodn) theo sé tién toi thiéu dugc yéu cau.

THI TRUONG SINGAPORE

Tai Singapore, dp dung cad ché CCP va céac I8p bdo vé gidng nhu cac quéc gia khac. CCP cua Sigapore dudc goi la CDP (The Central

Depository), chiu trach nhiém dam bao toan bd cac thanh todn déi véi san chiing khoan SGX (Singapore stock exchange). CDP dugc xem
nhu Mot trung tdm quan ly rdi ro cho cac thanh todn trén thi trudng von cla Singapore, phi xU ly (clearing fee) la 0.0325% trén tong gia tri 1
giao dich. Ty 1& ky quy yéu cau déi véi cac khach hang ca nhan/té chic sé phu thudc vao tiing cdng ty ching khodn va thoa thuan riéng gida
cac doi tugng tham gia.

Clearing ¢ Novated Position 2 Novated Position 1 Clearing

Member 1 : Member 2

N CDP as CCP

TOM TAT VA SO SANH

Hong Kdéng
Viét Nam Singapore Thai Lan Pai Loan VEIEVWSE]
/Thudng Hai

Ty lé tién
mat/ching khoan . S _ 5
~ . 100% Ty |é phu thudc vao tung dan vi moi gidi hoac riéng tung doi tugng khach hang
yéu cau ky quy
truéc giao dich
Ap dung CCP trong
mo hinh thanh Co (Bursa
. Khéng Co (CCASS) Co (CDP) Co (TCH) Co (FINI, FIDI)
toan trén thi Malaysia)
truéng von
Co phiéu
San pham ap dung ETFs
Khéng co
bu tru thanh toan REITs

Ngudn: Tong hdp cua FIDR Research
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PHONG NGHIEN C UU VA PHAN TICH FIDT

Huynh Hoang Phudng - Giam déc khoi
Email: phuong.huynh@fidt.vn

Facebook: https://Mmww.facebook.com/huynhhoangphuongDFI

Pham Hoang Quang Kiét - Pho6 bd phan
Email: kiet.pham@fidt.vn

Facebook: https://www.facebook.com/hoangguangkiet

S& dién thoai: 096.143.4058

Ta Poan Long - Chuyén vién phan tich
Email: long.ta@fidt.vn

Facebook: https://www.facebook.com/tdlong5112/

Tiktok: https://Mww.tiktok.com/@longinvest_otm

Poan Tuan MFin - Chuyén vién phan tich

Email: tuan.doan@fidt.vn

Bui Van Hoai Trung - Chuyén vién phan tich

Sé dién thoai: 037.833.0670

Nguyén Kim Diing - Chuyén vién phan tich

S& dién thoai: 038.991.3349
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Quy khach nén doc ky cac rui ro ma chung téi co du phong va
dé cdp trong bdo cdo cling nhu nhdn dién vé rdi ro thi trudng
dé cé lua chon dau tu hiéu qua.

Bdo cdo nay ducoc viét dua trén ngudn théng tin dang tin cdy vao thdi diém céng bo.
Quan diém, du bdo va nhing udc lucng trong bdo cdo ndy phdn dnh danh gid cua FIDT tai
thoi diém phdt hanh va co thé thay déi theo
tinh hinh doanh nghiép va thi truéng tung thaoi ky.

Quyét dinh cua nha dau tu nén dua vao tinh hinh tai chinh cing nhu

muc tiéu dau tu riéng biét cua nha dau tu.

Bdo cdo nay la tai san va dudc gid ban quyén bdi FIDT.
Khoéng dudc phép sao chép, phat hanh cling nhu tdi phdn phoi
bado cdo vi bat ky muc dich gi néu khéng cé van ban chdp thudn cua FIDT.

Vui long ghi ré nguén khi trich dan néu st dung cdc théng tin trong bdo cdo nay.

Chung téi xin ch@n thanh cam on quy khdach hang!
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