Quy VCBF-TBF d4 dugc cap Giay chimng nhan ding ky chao bén Chimg Chi Quy (“Giay Chitng Nhéan”) bdi Uy
ban chitng khoan Nha nuéc (“SSC”) ciia Viét Nam. Gidy Chirng Nhén ndy chi ham y sy ding ky thanh 13p quy
va phat hanh Chitng Chi Quy da dugc thyc hién theo cdc quy djnh phép luft hién hanh va khdng ham ¥ ring
SSC cung cép bAt ky sy bao dam, x4c nhan hodc bao lanh ndo v& noi dung ciia Ban C4o Bach, myc tiéu va chién
luge ddu tu cta Quy.

Quy gidi thi¢u trong Ban Céo Bach nay dugc thanh 13p theo Luit ching kho4n s6 70/2006/QH 11 dugc Qubc
H{i nuée Cong Hoa Xa Hoi Chu Nghia Viét Nam thdng qua ngdy 29 thing 6 nim 2006 va cic vin ban huéng
dan thi hanh. Ban C4o Bach nay da dugc ding ky véi SSC ngdy 16 thang 9 nim 2013

Ban Céo Bach cung cép céc thdng tin chinh x4c v& Quy ma nha ddu tir tidm ning nén biét truc khi diu tw. Nha
ddu tr nén luu lai Ban Céo Bach ndy cho myc dich tham chiéu trong tuwong lai. Nha déu tu ciing cAn cap nh4t bét

ky thay ddi nio ciia Ban C4o Bach sau ngdy cong bd. C4c nha diu tw nén doc céc tai liéu bd sung nhu Diéu Lé
Qu-vabiocaoho tdon cia " (khiQu~ dddivaohoatd  trubckhi u ét dinh diu tu.

Ban Cao Bach

QUY PAU TU CAN BANG CHIEN LUQC VCBF (VCBF-TBF)

PHAT HANH LAN PAU RA CONG CHUNG & GIAO DICH

CHUNG CHI QUY MO
Gidy chimg nhdn ddng ky chao bdn Chimg Chi Quy ra céng ching s6 44/GCN-UBCK ngay 16
thdng 9 ndm 2013

Ngay ddng ky Ban cdo bach: 14/10/2015

CHIU TRACH NHIEM PHAT HANH:
Cong ty Lién doanh Quan Iy Qu§ Piu tw Chimg khodn Vietcombank
Tru s& chinh:

e Diachi: Tér,lg 15, Toa nha Vietcombank, 198 Trin Quang Khai, Hoan
Ki€m, Ha Ngi, Viét Nam
Dién thoai:  (84-4) 3936 4540 Fax: (84-4) 3936 4542
Email: Investor@vcbf.com hoic NhaDauTu@vcbf.com
o Website: www.vcbf.com
Chi nhanh TPHCM
e Dia chi: TAng 14, Toa nha Centec, 72-74 Nguyé&n Thi Minh Khai, Quén 3
e Dién thoai: (84-8) 38270 750 Fax: (84-8) 38270 751

NOI CUNG CAP BAN CAO BACH:

Ban Cé4o Bach cip nhit nhét ciing céc tai liéu ctia Quy (bdo céo hoat ddng, bdo céo tai chinh,
Diéu L& Quy va cic tai liéu cin thiét khac) dugc cung cép trén trang dién tir cia VCBF,
www.vcbf.com, tai cdc vin phong ciia VCBF va c4c Pai Ly Phan Phdi nhu danh séch trong
Phu Luc 2 cua Ban Céo Bach nay.

PHY TRACH CONG BO THONG TIN:
Ong Avinash Deepak Satwalekar
Chirc vu: Tong Gidm d6c — VCBF
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THONG BAO QUAN TRONG

Céac nha d4u tu nén nghién ciru Ban Céo Bach nay mQt céch cén trong va toan dién va khong
nén coi ndi dung hodc céc tém tit & day la cac tu vén llen quan dén phap 1y, thue hodc tai
chinh/du tu vi nén tham khao y kién chuyén gia tu vén ciia minh vé céc yéu cu phap ly
hodc céc d1eu kién hoic bit ky cac han ché nao khac lién quan dén viéc ding ky mua, mua,
cho tang, nim gift, dinh doat (chuyen nhuong, chuyén d01 quy hodc ban hoic chuyén déi
thanh tién) cac Pon Vi Quy, viéc xir Iy khoan thu nhap (néu cé) loi nhuan dau tu, hojc cic
khoan phén phédi loi nhuén, cac khoan thué khéc lién quan dén viéc diing ky mua, mua, cho
tang, nim gitt, dinh doat (ban, chuyen giao, chuyen d6i quy hoiic ban hoic chuyen d6i thanh
tién) cac Pon Vi Quy trong pham vi lanh tho tai phan 4p dung dbi véi quéc tich, noi cu trii
ctia minh hodc theo lut phép cia bét ky quéc g1a hay 1anh thd nio 4p dung cho nha dau tu
hodc bat ky quy duoc quan ly nao duoc sir dung dé mua Pon Vi Quy, va xac dinh cac vén @&
c6 thé phat sinh lién quan dén phap ly, thué, tai chinh hay c4c vin dé khac tir viéc mua va
nim gitt Don Vi Quy trude khi quyét dinh ding ky mua Pon Vi Quy.

Ban Cao Bach ndy va Cac Pon Vi Quy chua dugc ding ky & bit ky lanh thd tai phén nao
ngoai Vi¢t Nam. Viéc cong bd Ban Céo Bach nay tai mjt sb lanh thd tai phan c6 thé bi han
ché hogic phai tuan thu cic yéu ciu v& ding ky. Theo d6 & mét sé nudc, ngudi doc Ban Céo
Bach can phai hidu va phai tuan tha céc han ché d6. Ngudi nhan dugc Ban Céo Bach nay
hoic bat ky Pon Ding Ky nao tai lanh th tai phan néi trén khong dugc coi Ban Cdo Bach
nay hay Don Déng Ky cau thanh ban chao mua Pon Vi Quy hay sir dung Don Dang Ky trong
bat ky trrong hop nao, trir khi tai lanh thé tai phdn d6 ban chao nhu thé t61 ho c6 thé dugc coi
1a hgp phép va Don Dang Ky c6 thé dugc st dung mdt céch hop phép ma khéng cin phai
tuan thu bit ky yéu cau ding ky hodc yéu ciu phap ly nio khi4c.

Khéng ngudi ndo duoc iy quyén dé cung cip b4t ky thong tin hodic dua ra bét ky tuyén bd
nao khong duge xdc nhan trong Ban Cdo Bach ndy li€én quan dén dot phat hanh nay hay viéc
phat hanh cic Pon Vi Quy, va bit ky théng tin hojic tuyén b6 nao khong c6 trong Ban Céo
Bach nay khong dugc dua vao nhu 1a da dugc phé duyét béi VCBF. Nha déu tu duge yéu clu
phai kiém tra cac thong tin v& uy tin ciia c4 nhan/céng ty ma minh dy thac Don Ding Ky va
uy théc thanh toan cho bit ky giao dich nao véi Quy Quy hogc VCBF khong chiu trich
nhiém cho bét ky hanh vi dugc thyc hién bdi cac tb chirc trung gian dai dién cho hoic dugc
cho 1a dai dién cho nha dAu tu 6.
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NHUNG NGUOI CHIU TRACH NHIEM VE NQOI DUNG BAN CAO BACH
CONG TY QUAN LY QUY

Cong ty Lién doanh Quan Iy Quy dAu tr chimg khoan Vietcombank (“VCBF”)

Ba Nguyén Thj Kim Oanh Chu tich
Ong Avinash Deepak Satwalekar Tdng Giam dbc
Ba Nguyén Bing Tam Ké toén truéng

Chung t6i dam bao ring céc théng tin va s6 liéu trong Ban Céo Bach nay 13 phu hgp véi
thyc té ma ching t6i dugc biét, hodc da dugc didu tra, thu thip mét cach hop ly. Tuy
vay, théng tin trong Ban Cdo Bach ndy chua dugc thdm dinh bai bit ky bén nao khic
ngoai trir nhu dugc dé cép tai Ban Céo Bach ndy.

NGAN HANG GIAM SAT

Deutsche Bank AG, Chi nhanh thanh phd H Chf Minh (“Deutsche Bank*)

Dai dién: Ong Jens Ruebbert Chirc vu: Téng Giam dbc
Bén Cdo Bach ndy 1a mot phin cua hd so ding ky chao ban do VCBF 14p c¢6 x4c nhén
cta Deutsche Bank AG, Chi nhanh thanh phé H3 Chf Minh (“Deutsche Bank*). Chiing
toi thong qua diy tuyén bo rang viéc phén tich, ddnh gié va lya chon ngdn tir trén Ban

Céo Bach nay da dugc thuc hi¢n mot cach hop 1y va can trong dya trén co so cac thong
tin va sb liéu do VCBF cung cip.

TU VAN PHAP LY
Tén: Cong ty ludt TNHH Baker & McKenzie (Viét Nam)- Chi Nhanh Ha
Noi

Baker & McKenzie 14 tu vin phép ly cho Cong Ty Quan Ly Quy lién quan dén viéc
chao ban Chimg Chi Quy. Nha du tu tiém nang cin tham khao ¥ kién tw vén tir lugt su
cua chinh ho.

Trang 6 /77
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CAC PINH NGHIA
“AML”

“Ban Céo Bach”

“Ban Dai Dién Quy” hay
G‘BDDQ”

“Chitng Chi Qu§”

“C Tic ciia Qu§”

“Cong ty Lién Doanh
Quan Ly Quf Dau tu
Ching Khoén
Vietcombank™ hay
“VCBF”

“Cong Ty Quan Ly Quy”

“Pai ly Chuyén Nhuong”

“Pai Ly Phan Phbi”

“Pai Hoi Nha Pau Tu”

nghta 1 phong chéng rira tidn.

1a tai liéu ndy, céc phy lyc kém theo va nhitng hi¢u chinh hop
16 (ndu c6) sau d6 bdi VCBF, cung cp chinh x4c, trung thuc
va khach quan c4c thdng tin vé Quy VCBF-TBF va c4c thong
tin lién quan dén viéc phat hanh va giao dich Ching Chi Quy
VCBF-TBF.

12 mot ban duge Pai Hoi Nha Piu Tu biu ra dé dai dién cho
céc Ngudi S& Hitu Pon Vi ciia Quy nhim myc dich gidm sat
hoat dong cia Quy, Cong Ty Quén Ly Quy va Ngin Hang
Giam Sat.

1a chimng khoan do VCBF dai dién Quy VCBF-TBF phét hanh
dudi dang ghi sb, 1a bing chimg v& quyén hgp phap ciia Ngudi
S& Hiru Pon Vi Qu§ d0i véi tai san hay vén clia Quy twong
tng v6i sb lugng Pon Vi Quy do Ngudi S& Hiru Pon Vi Quy
ném gitr.

la céc khoan lgi nhugn ma Quy phan phdi twong tmg vdi s
lrong Pon Vi Quf ndm gilr bdi Ngudi S¢ Hitu Pon Vi Quy,
va dugc Pai Hoi Nha Diu Tu thong qua.

la cong ty dugc thanh Igp theo Gidy phép s6 06/UBCK -
GPHPQLQ cép boi Uy ban Chitng khodn Nha nudc ngay 2
thang 12 ndm 2005.

1a Cong ty Lién doanh Quéan ly Quy diu tu Chimg khoan
Vietcombank nhu mé t& & Muc XIII.1.1 cia Ban Céo Bach
nay.

c6 nghia 1a Ngén hang Deutsche Bank AG Chi nhénh thanh
pho H6 Chi Minh nhu md ta tai Myc XII1.4.6.1 do Cong Ty
Quan Ly Qu¥ uy quyén quan ly SO Diang Ky cua Quy.

la dai 1y dugc dly quyén nhén 1énh giao dich Pon Vi Quy tir
nha dau tu.

1a cudc hop cia nhimg Ngudi S& Hiru Pon Vi Quy duge t6
chitc dinh ky hay bt thudng dé thdng qua céc van de cia Quy
cAn c6 sur quyét dinh ciia nhimg Ngudi S& Hitu Pon Vi Quy.
Dai Hoi Nha Pu Tu 13 co quan c¢6 thim quyén cao nhit cua
Quy.

Trang 6 /77
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“Piém Nhan Lénh”

“Diéu Le”

“Don Ding Ky”

“Pon Vi Quy” hay “Pon
V!”

“Pdng” hay “VND”

“DPP”

“DRIP”
“FATCA”

“FTI”

“HNX”
“HSX”

“Gi4 Tri Tai San Rong”
hay “NAV”

“Hé Théng K& Toan Viét
Nam”
“Hop Dbng Gidm Sat”

“IPO”
5‘KYC7’

“Lénh Ban”

“Lénh Ban Pugc Chép
Nhén”

la try s& chinh cia Dai Ly Phan Phéi hodc chi nhanh, phong
giao dich, vin phong dai di¢n cia Dai Ly Phén Phéi dugc uy
quyén dé& nhén Iénh tir c4c nha diu tu nhu quy dinh tai Myc
XII1.4.2 va Phu Luyc 2 cia Ban Céo Bach.

1a didu 18, céc phy lyc kém theo quy dinh co ché va céc sira dbi
hop phap (néu c6) quy dinh quy ché quan ly cho Quy VCBF-
TBF.

1a don ding ky mua Pon Vi Quy 1an dau.

a don vi s& hiru vén ciia Quf ma ngudi s& hitu c6 mot quyén
biéu quyét.

12 tién t& hop phép clia nuéc Cong hoa X4 hoi Chu nghia Viét
Nam.

1a Lua chon Nhén C tirc bing tién duoc mo ta chi tiét tai Myc
VIIL

Lura chon Téi du tu C tirc duge mo ta chi tiét tai Myc VIIL
La dao lut tuén thu tai khoan thué nuéc ngodi dugc thong qua
bai Quéc hoi Hoa Ky vao ngay 10/3/2010 .

14 Franklin Templeton Investments nhu md ta tai phin XI11.2.2
cta Ban Céo Bach nay,

14 S& giao dich chimg khodn Ha Noi.
1a S& giao dich chimg khodn thanh phé H Chi Minh.

1a téng gié tri tai san ndm gift bdi Quy trir di cac khoan no tai
Ngay Dinh Gié.

12 hé théng ké toan quy dinh bai Bo Tai Chinh cua nuéc Cong

hoa X4 hoi Chu nghia Viét Nam quy dinh 4p dung cho cac
cong ty dugc thanh 18p tai Vit Nam.

1a hop ddng duoc ky két gifta VCBF va Ngan Hang Gidm Sat..

1a phat hanh lin diu ra cong ching tirc 1a khi Pon Vi Quy
duge chao ban cong khai ra cong ching 13n dAu tién.

13 nh4n biét va tim hiéu khach hang.

3 1énh cua Ngudi S¢ Hitu Don Vi Quy yéu cAu Quy mua lai
mot phin hay tit ca Pon Vi Quy ma Ngudi S¢ Hiru Pon Vi
Quy s& hiru.

14 1énh ban ciia Ngudi S& Hitu Pon Vi Quf dugc chip nhén dé

thuc hién sau khi sé lugng Pon Vi Quy dit ban dugc x4c nhan
s& hiru boi Nguoi S& Hiru Pon Vi Quy do.

Trang 7 /77
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“Lénh Chuyén Déi Quy”

“Lénh Chuyén Nhuong”

“Lénh Mua Pugc Chép
Nhan”

“Lénh Chuyén Péi Quy
Pugc Chip Nhan”

“Lénh Pugc Chap Nhan”

"Lénh Chuyén Nhuong
Pugc Chip Nhan"

“Lénh Mua”

“Luat” hay “Phap Luat”

“Nam Tai Chinh”

“Ngay Lam Vigc”

“Ngay Dinh Gig”

“Ngay Giao Dich”

12 I¢nh cha Ngudi S& Hiru Pon Vi Quf yéu ciu bén mot phén
hay tét ca cac Pon Vi Quy ciia Quy nay dé mua Pon Vi Quy
ctia Quy khac.

14 1énh ciia Ngudi S& Hiru Pon Vi Quy chuyén nhugng quyén
s& hiru mot s6 lugng xéc dinh Pon Vi Quy cho ngudi khic
dudi dang qua ting, thira ké hogc thyc hién 1énh ciia toa 4n.

la 1énh mua cia nha ddu tw duoc chip nhan dé thyc hién sau
khi hd so dang ky mua dugc chép nhan va tién mua duge xac
nhén d4 nhan dugc.

14 1énh chuyén déi quy cuia Ngudi S¢ Hiru Don Vi Quy duge
chip nhin dé thyc hién sau khi s§ lugng Pon Vi Quf s& béan
duoc xac nhan s hitu bdi Ngudi S& Hiru BPon Vi Quy do.

la tung Lénh Ban Pugc Ché Nhan ho3c Lénh Mua Dugc
Chip Nhén hojc Lénh Chuyén Ddi Quy Pugc Chip Nhian
hoic Lénh Chuyén Nhugng Pugc Chip Nhan hojc 1d mét
nhém 1énh bao gdm céc Lénh Bén Puoc Chap Nhan va Lénh
Mua Pugc Chép Nhan hojic Lénh Chuyén Déi Quy Pugc
Chép Nhén va Lénh Chuyén Nhuong Pugc Chép Nhn,

12 1énh chuyén nhuong ciia Ngudi S& Hiru Pon Vi Quy duoc
chap nhéan dé thyc hién.

13 1énh cta nha dAu tr a3t mua Pon Vi Quy.

12 luat hay phap luat cia nuéc Cong hoa Xd héi Chu nghia
Viét Nam.

la g1a1 doan 12 (mudi hai) thdng bit dau tir ngay 01 thang 01
va két thiic vao ngdy 31 théng 12 cua ném Nam tai chinh dau
tién cua Quy bét dAu tir ngay SSC cép gidy phép thanh 13p cua
Qu¥ d6 dén hét ngay 31 thang 12 ctia ndm do, trir khi thoi gian
con lai ciia ndm déu tién it hon 3 (ba) thang, trong trudmg hop
d6, ndm tai chinh d4u tién s& két thic vao ngdy 31/12 cia nim
sau.

1a ngay thi trudng ching khodn md cira giao dich tai Viét
Nam.

1a ngady NAV cua Quy dugc xac dinh nhu quy dinh tai Muc
X1.2 cia Ban Céo Bach nay.

12 Ngay Lam Vigc ma vao ngay dé Cﬁng Ty Quén Ly Quy, dai

dién cho Qu¥, phé4t hanh, mua lai, chuyén ddi va/hogic chuyén
nhuong Chimg Chi Qu§ nhu duge dinh nghia tai Myc X.1 cta
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“Ngan Hang Giam Sat”

“Ngudi S& Hiru Don Vi
Quy”

Quy

“Ngay Chét Danh Sach”

“S Pang Ky”

“SIP”

“S§SC” hay “UBCKNN”
“Thoi Diém Péng S6
Lénh”

“Vén Diéu L&”

“VN Index”

Céc dinh nghia khac

Ban Céo Bach nay.

c6 nghia 1a Ngan hang Deutsche Bank AG — Chi nhénh thanh
phd H Chi Minh nhu mé ta tai Muc XIII.4.1, cung c4p dich
vu bao quan, lwu ky chimg khodn, tai liéu x4c nhin quyén s&
httu tai san hop phép clia Quy, hop ddng kinh té, va céc tai liéu
khac lién quan dén ti san ciia Quy; gidm sat hoat dong cua
Quy; gidm sét hoat ddng quan 1y tai san cia Quy do Cong Ty
Quan Ly Qu§ thyc hién.

1 nha dau tr dugc ding ky 12 ngudi s& hiru Pon Vi Quy trong
SO Péang Ky.

La Quy Piu Tu Céin Bing Chién Luoc VCBF (VCBF-TBF)
dugc mo ta trong Ban Céo Bach nay.

1a ngay ma céc Ngudi S& Hitu Pon Vi Quy dugce ghi nhén trén
S0 Dang Ky dugc xem 1a du dieu kién tham du Pai H6i Nha
Piu Tu, nhan cb tirc va cc hoat dong khéc cia Quy.

1a tai liéu ghi nhan théng tin vé m&i Ngudi S& Hiru Pon Vi
Quy.

12 ké hoach d4u tu dinh ky tirc 13 ké hoach dAu tu vao Quy theo
mdt chu ky déu din nhu dugc mb ta chi tiét & Muc X.9 cia
Ban Céo Bach nay

1a Uy ban Chimg Khoén Nha nuéc ciia Viét Nam.

1a thoi diém ma tru6c thoi diém d6 céc énh giao dich nhan
duoc ¢6 the duge thyc hién tai Ngay Giao Dich, nhu quy dinh
chi tiét tai Muc X.2 cia Ban C4o Bach nay.

c6 nghia 14 tbng s6 v6n ctia Quy do tit ca cic Nha diu tr gép
trong dot chao ban Chimg Chi Quy 1an d4u ra céng ching .

14 chi s§ chimg khoan ciia toan thj trudng cia HSX.
Céc dinh nghia khéc (néu c6) s& dugc hiéu nhu mé ta trong

Lu4t 4p dung theo timg hoan canh sir dung ctia Diéu L hoic
cua Ban Céo Bach nay.
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III. TOM TAT THONG TIN QUY VA CAC PIEU KHOAN GIAO DICH CHUNG

1.

2.

CHI QUY

TOM TAT THONG TIN QUY

QUY PAU TU CAN BANG CHIEN LUQC VCBF

Tén Quy bing Tiéng Viét:

Tén Quy bing Tiéng Anh
Tén viét tit
Loai hinh Quy:

Muc tiéu Dau tur:

Phan bd Tai san:

Loi nhuin tham chiéu:

Chinh sach Cb tirc:

Gidy chimg nhin IPO:

Gidy chimg nhin ding ky thanh

lap:
Thoi han hoat dong

Quy Pdu Tu Cin Bing Chién Lugc
VCBF
VCBEF Tactical Balanced Fund

VCBF-TBF
Qu§ m& cén bing

Téng loi nhuén (ting trudng vén cong thu
nh@p)

50,0% = 25,0% Tbng tai san Quy dugc
d4u tu vao c4c tai san c6 thu nhap cb dinh
va 50,0% = 25,0% vao cb phiéu niém yét,
chi yéu 13 céc cb phiéu c6 vén héa thi
truong 16n.

Trung binh cdng gian don cua thay ddi
ciia VNIndex va lgi tirc trai phiéu chinh
phu ky han 10 nam.
C6 quyén chon nhan bing tién mit hay tai
ddute

| - 44/GCN-UBCK ngay 16/9/2013

- 07/GCN-UBCK ngay 24/12/2013

Khong gidi han

TOM TAT CAC PIEU KHOAN GIAO DICH CHUNG CHI QUY

Han Mirc T6i Thiéu
Mua lan dau:

Céc 13n mua tiép theo:

Ban:

Chuyén d6i Quy:

Chuyén nhuong

5.000.000 VNP (nim triéu ddng)
1.000.000 (mot triéu ddng)

1.000.000 (mot triéu ddng)
hoiic 100 Pon Vi Quy (mét trim Pon Vi Quy)

1.000.000 (mot triéu ddng)
hogc 100 Pon Vi Qu§ (mét trim Don Vi Quy)

100 Pon Vi Quf (mdt trim Don Vi Quy) Quy dinh vé mirc ban
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S& du tai khoan t6i
thiéu:

Gia Mua

Gi4 Ban

Co ciAu Phi
Phi Mua;

Phi Béan:

Phi Chuyén Déi Quy:

t8i thidu khong 4p dung cho 1énh ban cudi cling cia Ngudi S&
Hiru Bon Vi Quy.

100 Bon Vi Quy (mot trdm Pon Vi Qu)

Trong trucmg hop s6 du tal khoan Quy cua Ngudi S& Hitu Don
Vi Quy thap hon murc téi thleu do cac Lénh Ban va Lénh
Chuyén Péi Quy, toan bd s6 du con lai cua tai khoan s& dugc
béan hodic chuyén dbi.

Gia Mua s& theo NAV tai Ngay Giao Dich trén mét Pon Vi
Qu§cdng Phi Mua.

Gia Ban s& theo NAV tai Ngdy Giao Dich trén mdt Pon Vi Quy
trir Phi Béan.

Puoc tinh trén gia tri cia Lénh Mua nhu sau:
Tir 1 triéu ddng dén 500 triéu ddng: 2,0%
— Trén 500 triéu ddng dén 1,0 ty dong 1,5%

Lénh Mua c6 gi4 tri trén 1,0 ty ddng (mot ty Ddng) s& dugce
hudng cac mirc phi wu d4i nhu duge quy dinh tai Mye XII.1.1
Phi Mua.

Céc Lénh Mua trong dot phat hanh 1in d4u ra céng ching cua
Quy s& dugc giam 20% (hai muoi phin trim) Phi Mua.

Nha diu tu tham gia Chwong Trinh Pau Tu Dinh Ky SIP hang
thang hodc hang quy trong thoi gian 12 (mudi hai) thang lién
tuc s& dugc giam trir 20% Phi Mua nhu quy dinh chi tiét tai
Muc X.9.4.

DPugc tinh cho glao dich ban timg phin hay toan bd céc Pon Vi
Quy trén co s tong gié trj ban va tinh theo thoi gian nim gitr
Pon Vi Quy nhu bang dudi day. Thoi gian nim gitt Pon Vi
Quy dugc tinh trén co s& mua trudc  bén trude va duge quy
dinh chi tiét tai Muc XI1.1.2 Phi Ban.

— 01 thang ho#c ngin hon: 3,0%
— Trén 01 thang dén 12 thang: 1,0%
Trén 12 théang dén 24 théng: 0,5%
Trén 24 thang: 0,0%

Puoc tinh trén gia tri dugc ban tir mot Quy va mua mot Quy
khac trong cung mot Ngay Giao Dich, tiy thudc vao Phi Mua
cia Quy chuyén dén so v6i Phi Mua cua Quy rdi di nhur sau:
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- Trudng hgp cao hon: phi chuyen d6i 1a khoan chénh l&ch
gitra cdc mirc Phi Mua tai thoi diém chuyén dbi

- Trudng hop bing hoc thip hon: khéng tinh phi

Thoi gian ndm gift ciia cdc Pon Vi Quy sau khi chuyen dbi Quy
s& duoc tinh lai tir ngay thyc hién viéc chuyén déi.

Phi Chuyén Nhuong: Puoc tinh cho giao dich chuyén nhugng cdc Pon Vi Quy tur
ngudi s& hiru thy hudng d4 ding ky sang cho mot ngudi s& hiru
thu hudng khdc:

- 300.000 Ddng (phi ¢b dinh)

. GiaoDichPon ViQuy  Céc Pon Vi Quy c6 thé duge mua, ban, chuyén ddi hay chuyén
nhugng vao Ngay Giao D;ch nhu  quy dinh tai Muc X.1. Gié trj
ban rong sau khi trir phi, thué (néu c6) s& dugc thanh toan cho
Ngudi S& Hiru Don Vi Quy trong vong 5 (nim) Ngdy Lam Vigc

IV.

sau Ngay Giao Dich.
. Céch Tinh Gia Tri Tai - NAV cua Quy dugc tinh vao mdi Ngiy Dinh Gia va duge
San Rong (“NAV?”) cong bo trén trang dién tr cia VCBF va thong qua céc Dai
Ly Phéin Phéi.

— NAV/Pon Vi Quy s& duqc 1am tron dén 2 (hai) s thap phén

bing cach lam tron xudng s6 thip phan thir 3.

Céng B6 Thong Tin Quy s& cong bd béo céo tai chinh ban nién, hang nim, béc
cdo hoat dong quy ban nién, hang ndm va cdc bdo cdo khic
theo Diéu Lé Quy va theo quy dinh ctia Phdp Luat hi€n hanh.

Céc didu khoan nay c6 thé thay dbi dé phii hop véi sy phét trién clia thi trudng, va c6
thé dugc didu chinh theo thdi gian bdi VCBF trong céc 14n sira dbi tiép theo clia Ban
Céo Bach nay.

CAC RUI RO LIEN QUAN TOI VIEC PAU TU VAO QUY

Glong nhu céc hinh thirc dau tu khéc, Quy mé c6 nhitng rai ro nhu nha diu tu c6 thé bi
16 mot phan hoic toan bd vbn dAu tu ban dau, rii ro khéng c6 lgi nhuén hoic lgi nhuin
dat dugc thip hon du kién hoc thip hon so v6i lgi nhuén cia cdc hinh thic dAu tu khac
dugc ddu tu cung thdi didm va c6 cung thdi gian ndm gilt. Nha dAu tu can nhén thic
dugc nhimng rii ro nay tai thcl dlem thuc hién d4u tr cling nhu hidu dugc kha ning chdp
nh4n cta ho d6i vé6i rai ro mét vén diu tu ban dAu hodc 1gi nhuan thip hon ky vong.

La cong ty quédn ly quy, muc ti€u cia VCBEF 14 quan ly céc rii ro dAu tu, va néu cé thé,

han ché tic dong cua céc ru1 ro nay biing viéc ég dung céc phuong phép quan ly dau tu
theo tiéu chudn quéc té t6t nhit. Nha ddu tu cdn lru y cac diém quan trong sau day:
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» Quy, VCBF, thanh vién Hoi ddng quan tr1 ban diu hanh va nhan vién VCBF
khong c6 bét ky su dam bao nao dbi véi vén ddu tr ban ddu ciing nhu muc lgi
nhuin tir diu tu cua Quy;

»  Khong c6 bt ky sy bao dam nio vé& s6 1an chi tra va gia trj cua ¢b tirc dugc thanh
toan trong tuong lai;

» Két qua hoat dong trong qua khir clia mQt Quy, cua VCBF hojc cua céc chu s& hitu
ciia VCBF khong ham y hay dam bao két qua hoat dong clia Quy trong tuong lai;

* Tén cua Quy khong ham y vé chit lugng hoat dong ciing nhu trién vong va loi
nhuén ctia Quy trong tuong lai;

» VCBF khong chiu trach nhiém phap 1y vé nhﬂ'ng rii ro diu tu ciia Quy va cic chu
s& hitu, thanh vién Hoi ddng quan tri, ban didu hanh va nhan vién ciia VCBF khong
c6 trach nhiém phép 1y v& c4c rui ro hoat d6ng clia VCBF trong qua trinh quan ly
Qu§ nay.

Ruii ro trong du tu ching khoan thong thudng duge phan thanh nhimg loai rii ro sau
day:

. Riii ro tin dung hay rii ro mit khi niing thanh todn: Rui ro tin dung hay ri ro mét
kha nang thanh toan 1a ru1 ro ma t§ chuc phat hanh khong thé d4p (mg céc nghia vu cua
minh ddi v&i cac vén gbe va 1ai khi dén han thanh toan.

Anh hmmg rai ro tin dung hay rui ro méit kha ning thanh toan chi yéu lién quan dén
trai phleu Do rii ron y trai phleu doanh nghiép c6 l¢i suét cao hon so véi lgi suat cua
trai phiéu Chinh phu v6n duge 001 12 hinh thirc d4u tr it rii ro hon. Thong thudng gia tri
cuia chung khoan ¢6 thu nhép cb dinh s& dao dfng theo mirc d0 dénh gia muc rdi ro tin
dung ciing nhu bét ky su klen mat kha ning thanh todn ndo thuc té xéy ra, Rui ro tin
dung cang 16n, muc lgi suét yéu cu cang cao. Rui ro tin dyng hay rui ro mit kha ning
thanh toan ciing cin duge xem xét ddi véi cac cong ty phat hanh cb phiéu, bai vi viée
mét kha ning thanh todn ctia mdt khoan ng s& lam téng chi phi ng vay va c6 thé din toi
kha ning cong ty phai phé san va gi4 tri ¢ phiéu syt gidm manh.

Céac cong ty khong duge wa thich, dic biét 12 cdc cong ty mdi thoat khoi tinh trang mét
kha niing thanh toan, thudng c¢6 xu huong gidm gié trj nhanh hon khi kinh té suy thodi.
Céc cong ty nay thudng gip khoé khdn hon trong vige gitr chﬁn kbach hang va nha cung
clp va trong viéc thanh toan nghia vu ng hosic tim kiém ngudn tai trg bd sung trong giai
doan kinh t€ suy thodi.

Phwong phép quén trj rii ro: Bdo cdo tai chinh dugc sir dung dé danh gi4 rui ro tin
dung va rui ro mét kha ning thanh toan. Va vi béo céo tai chinh dugc céc cong ty niém
yét cong b6 hang quy, du bdo dong tién trong twong lai dugc sit dung dé d4nh gi4 hinh
tai chinh va trién vong ciia cong ty. Méc du rui ro tin dyng va rii ro mét kha néing thanh
toan cé thé dugc phong ngira bing cach mua bao hiém hodc bao lanh cia ngan hang,
chi phi phong ngira rii ro s& ting nhanh chéng khi tinh trang tin dung cua cong ty suy
giam. Bén canh dd, cac cong cu phong n;,ma rii ro hién cé & Viét Nam con kha han ché
va dugc 4p dung chi yéu cho céc san pham c¢6 thu nhép cb dinh dugc dam bao nhu bao
1&nh ngan hang hay c4c khoan dam bao bd sung biing tai san cua cong ty. Vlc;c phén loai
trai phleu theo mirc d9 rui ro do céc co quan xi %p hang tin nhiém ddc 14p tién hanh chua
duogc phd bién & Viét Nam. Cac sd giao dich chimg khoén Viét Nam gidm sat tinh hinh
tai chinh cuia cic cong ty niém yét, va dé bao vé cc nha d4u tu, c4c co quan ndy s& dinh
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chi hoic hily bé niém yét cd phiéu ciia cac cdng ty c6 tinh hinh tai chinh khong lanh
manh hodc khong du néng luc tai chinh.

Quy s& tim kiém co hoi ddu tu vao tréi phiéu Chinh phu Viét Nam, trai phiéu dugc
Chinh phu Viét Nam bao lanh, trai phiéu chinh quyén dia phuong va tréi phiéu dugc
bao lanh bdi cic ngin hang c6 uy tin tai Viét Nam hoic trai phiéu cia doanh nghiép c6
uy tin t5t. VCBF s& thudng xuyén tién hanh d4nh gi4 rii ro tin dung cla cac tréi phiéu
va cb phiéu.

. Rili ro thj trudng: R ro thi trudng 1a ri ro din dén gid thi trudng thay doi, vi du nhu
céc thay doi vé 14i sudt, ty gia hdi doai va thi gia chimg khoan anh hudng dén thu nhp
cuia Quy hay gia tri cdc khoan dau tu ctia Quy.

Anh hwéng: Gi4 trj thi trudng cua chimg kho4n ma Qu§ déu tr vao s& ting hay giam,
d6i khi nhanh chéng hogc dot ngdt ngoai dy dodn. Gia tri thi trudng cua mét chimg
khoén c6 thé bi giam bdi cac hoat dong mua, ban trén thi trudng hodic cac hoat dong
khac lién quan dén cung, ciu cla chimg khoén 86 ma khdng lién quan dén t4 chuc phat
hanh. P4y 14 rii ro co ban véi tit ca cdc chimg khoén. Gia c6 xu huéng gidm khi c6
nhidu ngudi ban hon ngudi mua trén thi trudng. Tuong ty nhu vay, gid cé xu hudng
ting 1én ca khi c6 nhiu ngudi mua hon ngudi bén trén thi trudng.

Phwong phap quan tri riii ro: C6 nhidu nhéan t6 gép phén tao ra riii ro thi trudmg. Cic
didu kién kinh t& vi md duge theo dai thudng xuyén dé danh gis cdc nhén 6 chung c6
anh hudng dén thi trudng chimg khoén, tir chinh sich tién ¢ va tai khéa, ky vong vé
lam phét, tam 1y kinh doanh cho t6i thué va céc thay d8i vé& nhan khdu hoc. Do ban chét
khai quat clia n6, riti ro thj trudng dugc quan trj bing céch x4c dinh va quan tri mot sb
rui ro cu thé gop phin tao ra rii ro thi trudng. Cac rii ro chinh sau diy dugc gidm st
thudng xuyén:

2.1 Rii ro i suit 12 rii ro ma gié tri hop ly hodic dong tién tuong lai clia cac cong cy tai

chinh ma Quy ddu tur s& bién dong do nhing thatlg' dbi cua 1ai sudt thi trromg, do sy thay
d5i vé cung, ciu cua tidn t& va cac yéu t kinh t€ vi mé khac. Rui ro 14i suat anh hudng
truc tiép t6i trai phidu va gian tiép t6i cb phiéu.

Anh hwémg: Lai sult ting s& 1am gié tréi phiéu gidm trén thj truong thir cAp dé loi sudt
thuc té ciia trdi phiéu ting bing voi I4i sudt thj trudng. Lai sult ting téc dong gidn tiép
va anh hudng nhidu mat t6i gia cb phiéu, phu thudc vao nhu cdu vay va céu tric ng cia
m3i cong ty (cOng ty cb ty 16 cac khoan vay dai han cao véi 13i suét cb dinh s& it bj anh
hudng hon so véi cong ty c6 cac khoan vay ngén han), kha ning ting gi4 ban ciia cong
ty d& bu dép chi phi tai chinh ting cao, va ky vong lam phit.

Phwong phap quén tri rii ro: Quy cb ging giam thiu rui ro 13i sudt bang cach gitr ky
han ciia tréi phiéu phi hop véi cac ky vong vé 1ai suft. Cu thé 1a Quy s& ném gir trai
phiéu c6 13i suit c§ dinh véi ky han ngfin hon va nhiéu tr4i phiu c6 14i suat tha nbi hon
khi 13i sut dugc du béo ting va nguoc lai khi 13i sufit dugc dy béo giam. Ddn biy ciia
cac cong ty Quy déu tu vao va anh hudng tiém tang cda rui ro 13i suét dén cac khoan
diu tr ciia Quy s& duoc theo ddi thudng xuyén.

2.2 Riii ro bién dong gia thi trdmng 14 rui ro gié trj cla céc cdng cy tai chinh sut giam khi

céc chi s thi trudmg thay dbi va gia tri clia timg chimg khoan thay dbi.

Trang 14/77

o83/l



Anh hudng: Gia thi trudng sut giam s& lam gidm gi4 tri cia cac khoan dau tur.

Phwong phap quan tri rai ro: Rui ro gia thi trudng dugc phan anh trong mic dd bién
dong cua gia chimg khoén téng hay gidm tuong quan voi céc ching khoan khéc trong
cung thi truomg. P& quan tri rui ro bién dong thay dbi gia, mac bién dong cia timg
chung khodn s& dugc danh gia va theo ddi. Bién déng cao hon mirc trung binh ham y
ring chimg khoan c6 nhiéu rii ro hon (c6 thé dong nghia v&i khé néng c6 nhiéu loi
nhuan hon). Mirc d6 bién dong dugc do ludmg bing cic phuorng phap théng ké (49 1éch
chuan cta mdt chimg khoén so véi trung binh, hay hé sé Béta). Cong ty c6 chi sb co
ban t8t thong thuong s& c6 muc bién dong thip hon so véi thi trudng.

2.3 Riii ro lam phat: 13 rai ro ma gié tri cla cac khoan diu tu cia quy suy giam do lam

phat.

Anh huéng: Rui ro lam phat ¢6 anh hudng khéc nhau d6i véi trai phiéu va cd phiéu.
Gié trai phleu thuorng ty 16 nghich véi lam phét, do lam phét ting cao s& lam tang loi
suét trai phiéu, din dén gia trai phiéu thap hon. Ngoai ra, lam phat tiép tuc cao s& lam
giam gia trj thyc cia ménh gié va lai trai phiéu nhan dugc hang ky.

Lam phat c6 mirc d6 anh huomg it hon d6i v6i cd phiéu. Nhitng cong ty it c6 kha ning
tang gia dAu ra khi lam phat s& c6 lgi nhuén it hon va gia tri {t bi anh hudng hon. Nguoc
lai, nhimg cbng ty c6 thé tang gia d4u ra khi lam phét s& c6 gla tri cao hon trong truéng
hop lam phét cao. Vi vay, c6 phiéu chi c6 thé tranh dugc rii ro lam phét néu nhu cong
ty c6 thé chuyén lam phat d6 sang cho ngudi tiéu dﬁng Ngoai ra, trong mdi trudong lam
phét ting, chi phi vay téng do lai suét huy dong v6n thudng cao nén doanh nghiép giam
b6t hoat dong dAu tw. Didu nay khién cho ting trudng va sau d6 1a gia tri doanh nghiép
suy giam.

Phuong phép quin tri rii ro: Rui ro lam phét d6i véi danh muc trai phleu c6 thé duge
giam thidu béng cach rat ngan ky han trai phléu hogc n&m giir nhiéu hon nhimng trai
phiéu c6 14i suét tha ndi néu lam phat dugc dy kién ting cao.

Rui ro lam phat d6i v6i danh muc cd phibu c6 thé duge giam thiéu béng cach ting ty
trong danh muc vao cb phiéu cua nhimg cong ty c6 kha ning chuyén phan 16n lam phat
sang ngudi ti€u dung.

2.4 Rili ro ty gi4 12 rii ro ma gia tri clia khoan d4u tw ciia Quy va cac cong cu tai chinh bi

anh hudng boi su thay ddi ty gia.

Anh hwéng: Céc khoan dau tu clia Quy s& co rii ro ty gid khi céc cong ty ma Quy dang
dAu tur c6 cac hoat ddng kinh doanh lién quan dén xuit nhap khu va c6 tai san hodc ng
phai tra bing ngoai té.

Phwong phap quan tri rii ro: Cac khoan diu tu c6 rii ro ty gia s& dugc giam sat
thdng qua viéc phan tich cic ngudn doanh thu va cc khoan cong ng ctia cong ty do.

Tai san va no phai tra clia Quy déu dugc trinh bay bing ddng Viét Nam, 1a don vi tién

té st dung cia Quy. Vi vay, cc nha diu tu nude ngoé1 s& phai chju rui ro ty gia trong
thoi gian dAu tu tai Viét Nam. Viéc bao vé nha dAu tu tranh khoi rii ro nay nim ngoai
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kha nang ciia Quy va vi vdy, cdc nha diu tr nuéc ngodi, néu cin thiét, cin phai tim
kiém c4c cong cu dé tu phong ngira rii ro nay.

. Rii ro thanh khoéan: Rui ro thanh khoan 13 rii ro ma thanh khoan cia ngudi mua va
ngudi ban dbi véi chimg khoan qua thip khién cho Qu§ khong thé hofic mua ho¥ic bén
chitng khoén tai cdc mirc gi4 nhét dinh khi cin thiét. Chimg khoan niém yét thudng c6
rii ro thanh khoan thip hon chimg khoan chua niém yét, tuy nhién kha ning ban cac
khoan ddu tr nay c6 thé bi anh hudng bdi tdng gid tri giao dich cta thi trudng chimg
khoén. Thuéc do rui ro thanh khoan va viéc chimg khoén cé thé ban dugc d& dang hay
khong, 1a chénh léch giira gi4 chio mua va gi4 chao ban. Cb phiéu kém thanh khoan s&
c6 muc chénh 1&ch rong hon cb phiéu c6 thanh khoan cao. Rui ro thanh khoén 14 rii ro
d3c thd cua thj trudmg trai phiéu Viét Nam vi nhiéu tréi phiéu phat hinh c6 quy mo nhd
va giao dich it trén thi trudng thir cAp. Rui ro thanh khoén ctia ¢ phiéu c6 & cac cong ty
vbn héa nhéd va ciing c6 thé c6 & cac cong ty c¢6 vén héa 16n néu sé lugng cb phiéu cb
thef: duoc giao dich trén thi trudng ma khong duge ndm giit bdi cac nha d4u tur tb chirc
thap.

Quy c6 thé s& dAu tr vao nhimg chimg khoén khong niém yét va vi vay Quy c6 thé gip
céc rui ro thanh khoan.

Anh huéng: Thanh khoan thip cta cic chimg khoén c6 thd anh hudng dén tinh thanh
khoan ctia Quy (xem muc 8 dudi diy). Thanh khoan thdp cta céc chimg khoin ciing
din dén gi4 mua, ban bét lgi cho quy va do d6 anh hudng dén két qua hoat dong cua
Quy (xem muc 6 dudi ddy).

Phwong phap qudn tri rii ro: Rui ro thanh khoan s& dugc theo ddi trén co s& sb ngay
cAn thiét dé ban mdi chitng khodn trong danh myc dya trén dit liéu giao dich binh quén
ctia chimg khodn d6 trong nim lién truéc. C4c phuong phép cin thiét khéc s& duoc tién
hanh dé giit thdi gian thoai vén binh quin niim trong c4c khoang thdi gian muc tiéu theo
nguyén tic cin trong gidi han trong quy dinh néi bd.

. Riii ro tai diu tw: Rui ro nay d& cap dén cdc mirc 13i suat khi dong tién nhén dugc tir
viéc thodi vén cdc khoan diu tu cia Quy dugc ti ddu tu va phét sinh khi 1i sut tai
thoi diém tai ddu tu thip hon 1ai sut tai thdi diém thodi vén din dén thu nhdp lai kép
(1 cuia 14i) nhan dugc thip di.

Mot s& chitng khoén c6 thu nhdp ¢b dinh dugc phat hanh kém theo quyén cho phép
ngudi phat hanh mua lai chimg khoédn d6 truéc han, khi 13i suit thi truomg c6 khuynh
huéng giam. Kha niing ndy c6 thé khién Quy phai téi ddu t phdn tién thu hdi tai mirc
sinh loi thap hon, do d6 lam giam thu nhap tir 14 cia Quy.

Anh hwéng: Rui ro ti dAu tu 1a rii ro dgc thi cia céc khoan dau tu tréi phiéu v6i dong
tién tir 14i tréi phifu va tir vén durgc hoan tra vao thoi diém d4o han trai phiéu.

Phuwong ph4p quén tri rii ro: Rui ro tai diu tir cia danh muc dAu tr tréi phiéu dugc
quén tri thdng qua viéc theo ddi ky vong 14i suét thé hién trén dudng cong loi suat (dd
thi thé hién céc mirc 1ai sut cua céc trai phiéu c6 cdc ky han khac nhau) va ky han cua
danh myc d4u tu tréi phiéu. Trai phiéu c6 ky han dai s& dwgc wu tién ném giir khi lai
suit dang & mirc cao va dugc ky vong s& giam. Tréi phiéu c6 ky han ngdn hodc c6 lai
suét tha ndi s& duge vu tién nim gitr néu 14i sudt duge ky vong ting. Tuy nhién, tai Viét
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Nam, 1ai suét tha nbi chi yéu chi ¢6 & trai phleu doanh nghiép, vi vdy phuong phap néy
thudng gidi han sir dung cho nhiing trai phiéu doanh nghiép c6 chét luong tin dung t6t.

. Riji ro thanh toan: Rili ro thanh toén 14 rii ro ma Quy giao dich voi mot dbi tac ma dbi
tac nay khong thanh to4n tién mua ching khoan hogc chuyén nhuong chimg khodn cho
Quy sau khi Quy da thanh toén tién mua.

Anh hu’o’ﬂg Rui ro thanh toédn & Viét Nam thudng chi llen quan t&i nhitng giao dich
chuyén nhuong chimg khoén clia céc cong ty chua niém yet va cdc giao dich chua co
quy dinh. Céc giao dich mua ban ¢ phiéu nlem yét dugc tién hanh théng qua céc cong
ty méi gidi va cac cong ty ndy s& klem tra s& du truée khi giao dich dé dam bao nha dau
tu ¢6 du tidn dé mua hoic sb lugng cb phleu d& ban trudce khi thuc hién giao dich. Cac
giao dich ban khong khéng dugc phép tién hanh.

Phuong phdp quén tri rii ro: Quy chi tién hanh céc giao dich mua béan chimg khoan
chua niém yet vGi cac dbi tac c6 uy tin va trong trudmg hop cin thiét c6 béng ching 6
rang 14 ¢6 tién hodic chimg khoén hogc thuc hién céc budc thAm dinh cin thiét d& han
ché rui ro nay.

. Rii ro vé két qua dau tu: Déy 1a rui ro ma Quy c6 thé khong dat duogc két qua dau tu
nhu mong doi, va két qué dau tu co thé thap hon so véi céc lya chon diu tr khéc c6 sén
tai thdi diém tién hanh diu tu. Hiéu qua diu tu ciia Quy c6 thé bi anh huong boi ket qua
hoat dong kinh doanh cuia céc cdng ty ma Quy dAu tu vao, cic dicu kién kinh té vi mo,
nhimng thay déi trong chinh séch cua Chinh phu, thay d6i luat phap, 1di sudt va rai ro
lién quan dén khéi luong giao dich, tinh thanh khoan va hé théng thanh todn clia cdc san
giao dich ching khoén.

Viéc thanh toan cb tirc phu thude vao nguon phan phéi lgi nhuén va chinh séch phéan
phéi lgi nhuén ctia Quf va cin c6 su chép thuan ciia Dai Hoi Nha Piu Tu va / hojc cia
Ban Dai di¢n Quy. Tuy thude ngudn loi nhuén c6 thé phan ph01 c4c nha diu tu c6 thé
s& khong nhan dugc khoan ¢b tirc nhu ky vong hogc trong thoi gian du kién.

. Rii ro vé& chién lugce ddu tw: Day 13 rii ro bt ngudn tir chién luge dau tu clia Quy.
Theo d6, rui ro ciia Quy c6 thé tang hay giam phu thuoc vao chién luge diu tw ma Quy
ap dung. Rii ro du tu cia hai chién luge ddu tr ¢ phiéu dic tha la:

Chzen liege Ddu tw Ting treéng: Gi cha cic cb phiéu ting trudng phéan anh cdc dy bdo
v& doanh thu va lgi nhuin trong tuong 1a1 va vi vy c6 thé gidm manh néu cong ty
khéng dat dugc nhitng dy bdo ndy. Gid c¢b phiéu cua nhitng cong ty ndy c6 thé bién
dong nhiéu hon c4c c¢b phiéu khéc, dic biét trong ngén han.

Chién lwgc Ddu tr Gid tri: Gia cla cd phiéu gi4 trj c6 thé s& khong ting nhu ky vong
clia cong ty quan ly quy dau tu néu cac nha diu tu khéc khong nhén ra dugc gid tri cia
cong ty ndy hay céc yéu té ma cong ty quan ly qu¥ dAu tu ky vong s& gitp gid ¢b phiéu
ting khong xay ra.

Phuong phap quédn tri rii ro: Rui ro tip trung do chlen luoc diu tr duge quan tri
théng qua viéc duy tri mét danh muc ddu tr da dang bao gom ¢b phiéu ciia c4c cong ty
trong céc nganh nghé khac nhau dé giam thidu rui ro v thé cua timg nganh. Bén canh
46, da dang héa mot c4ch thich hop vao nhiéu cb phiéu c6 quy mé khéc nhau theo von
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10.

héa thi trudng nhin chung ciing hitu ich cho viéc quan trj sy bién dong va thanh khoan
ctia Quy. Tuy nhién, kha ndng quan trj rui ro bj han ché bai s6 lugng cb phiéu c6 thé
diu tr dugc cho mdi chién lugc diu tu va trong c4c nganh. Nha diu tu cin cin nhic
chién lwgc dAu tu coa timg quy va quyét dinh xem ri ro cia timg chién lugc diu tur c6
phi hop v6i muc tiéu du tu va mirc do chép nhén rii ro ciia minh hay khong,

Riii ro thanh khoan ciia Quy: Déy 14 rii ro ma Quy khong thé thanh 1y da tai san dé
thanh toan cho c4c Lénh Béan cia nha diu tu trong mdt Ngay Giao Dich cu thé hoic
trong mot khoang thdi gian dai hon. Khi NAV cua Quy giam xudng thip hon, hay tbng
s6 tién phai hoan tra cho céc Lénh Ban trén NAV cao hon céc ngudng cho phép cua
Phép Luat, cic Lénh Bén chi c6 thé dugc hién mot phan hodic c6 thé bj tri hodn (vui
long xem chi tiét & Muc X.5.4 “Thuc hién Mot phﬁn Lénh Bé4n” va Muc X.8 “Tam
dimg Viéc Thuc hién Lénh Mua va Lénh Bén”).

Ngoai c4c didu kién theo quy dinh ciia Phép Luft, Quy ciing c6 thé khong dép ung kip
thoi dugc mot sb hodc tit ca cc 1énh yéu cAu mua lai do thj truong thiéu thanh khoan
va Quy khong thé thoai vbn cdc khoan diu tu. Didu kién thj trudng, thay ddi trong
nhimg quy dinh c¢6 lién quan va cc yéu t6 khéc nhu khdi lugng giao dich thép, thoi
gian thanh ton dai hodc cdc thd tuc chuyén nhugng c6 thé han ché viéc thodi von céc
khoan du tr ciia Quy, kéo dai thdi gian cin thiét d€ giai quyét cdc yéu cau thanh toén,
dic biét 1a trong trudng hop Quy phai ddp tmg mot s6 luong 16n bét thudng céc Lénh
Bén. Thi trudng thtr cip cia trai phiéu doanh nghiép c6 thanh khoén kém hon thi trudng
thit cAp cuia trai phidu Chinh phu, va c4c khoan d8u tu trén thj trudng tién &, tuy khé
thanh khoan, nhung lai thiéu mot thj trudng thir cAp phét trién, c6 thé han ché kha ning
thoéi von ctia Quy khi cén thiét.

Mot ty 16 nho cac khoan diu tr clia Quy c6 thé dugce phan bb vao cac chiung khoén chua
niém yét phi hop véi céc chién luge ddu t ciia Quf va céc giéi han theo Lujt. Ching
khodn chua niém yét trén thj trudng chimg khoan vén c6 tinh thanh khoan kém va c6
rii ro thanh khoan cao hon so v6i cdc chimg khoén niém yét hodc chimg khoén dugc
phat hanh kém theo céc lya chon thoai vén bao gdm quyén chon ban. Tuy nhién diéu
ndy c6 thé 1am ting rii ro cta danh myc du tu. Thém vao d6, tinh thanh khoan va gia
trj cac khoan dAu tur cia Quy do c6 ndm giit céc chimg khoan chua niém yét c6 thé b
anh hudng néu céc ching khoén chua niém yét ndy bit budc phai dugc thodi vén sém
hon du kign.

Phirong phédp quén tri riii ro: Quy s& nd lyc duy tri mét mic do thanh khoan phii hop
bing céch diu tu mot ty 1& thich hop vao c4c tai san c6 tinh thanh khoan cao dé dam
bao ring véi céc 1énh béan c6 thé tién lugng duge mdt céch hop ly, viée thanh todn s&
duge thuc hién dang han va khong bi anh hudng bdi nhitng cb phiéu kém thanh khoan.

Riii ro lién quan dén giai thé bit budc: Quy phai d6i mit voi nguy co bi giai thé bét
budc néu NAV thip hon 10.000.000.000 VND (mudi ty ddng) trong 6 (sdu) théng lién
tuc. Trong trudng hop ndy Pai Hoi Nha Diu Tu s& dugc triéu tap dé quyet dinh vige
thanh 1y Quy hodc sdp nhdp Quy v&i Quy khic, thy thudc phuong 4n nao c6 loi nhét
cho c4c nha dau tu.

Riii ro hoat ddng quén Iy quy: Day Ia rii ro khi khong phai tit ca cac quyét dinh diu
tu cia VCBF déu mang lai lgi nhuédn hoic dap tmg dugc ky vong tai thoi diém tién
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11.

12.

13.

hanh cac khoan déy tu nay hpac khi nhan vién diu tu cha chdt cia VCBF nghi viée.
Theo d6, céc nha dau tu c6 thé bi thua 15.

Phwong phap quan trj rdi ro: Hidu qua dAu tu cia Cong ty Quan Ly Quy duge gidm
sat thong qua viéc danh gia ndi bd ve dol ngil d4u tu ciing nhu chiu sy gidm sat cua Uy
ban Chimg khoan Nha nudc. Ddi ngii ddu tu cia VCBF duge dao tao ndi bd thudng
xuyén va dugc khuyén khich bd sung thém céc chimg chi chuyén mén quéc té. Ning
lwc cia tht ca c4c nhan vién VCBF déu dugc danh gié hang nim, va két qua lam viéc tbt
dugc thudng ximg dang d& khuyén khich va gitr chdn nhén vién.

Riii ro vé biénl dong gid ciia Quy do cdc I¢nh mua/ban 1én: Rui ro ndy phat sinh khi
mot hay mgt s6 Ngudi S¢ Hiru Pon Vi Quy dang ndm gift mdt so lugng 16n Pon Vi
Qu¥, quyét dinh thuc hién Lénh Ban cac Pon Vi Qu§ ndy cung lac. Didu ndy c6 thé anh

hudng bt 10i t6i gid ciia Pon Vi Quy néu cic Lénh Bén niy doi hoi VCBF phai thoéi -

von cac khoan du tur tai muc gi thap.

Phwong phdp quan tri rii ro: Céc han ché ban, diéu chinh gid mua/ban hoic phi
chéng pha lodng thudng duge sir dung dé giam thléu rui ro gid cua Quy bj anh huéng
khi mdt nha dAu tu 16n c6 céc 1énh 16 16n. Han ché ban dua ra cc han ché vé& mit quy
md ctia timg 1énh béan. Didu chinh gla mua/bén tirc 1a didu chinh NAV cho c4c 1énh mua
hozc 1énh ban 16n bﬁng mot chi sé diéu chinh, chi s6 didu chinh nay dugec thiét ké dé b
trir anh huéng cta phén chénh léch 16n gitra I¢nh ban va I¢nh mua, Phi chéng pha lodng
ting gi4 ban cua cac 1énh ban ciia nha diu tu bing mét con s8 nhét dinh va phén chénh
1éch ndy duoc tra cho Quy.

Riii ro phép ly: 1a rii ro ma Luét hodc cac quy dmh phép 1y thay d6i hoic sy dién giai
va thi hanh Luét va céc quy dinh phép 1y niy thay ddi khién cho Quy ho#ic gi4 tri tai san
ctia Quy bi anh hudng.

Phwong phap quan tri rai ro: Nhitng thay ddi v& Luét hay cic quy dinh phap 1y
thu'cmg dugc thdong béo trude khi ¢ hi€u lyc. Mirc 4§ anh hu'émg cua nhung thay dbi
nay d6i véi Quy va cac cong ty trong danh myc s& du'qc danh gia, va néu cin thiét va
kha thi, Quy s& thay dbi co ciu danh muc dau tu holic d6i twong céc cong ty duge diu
tu.

Riii ro bat thuwdng: 1 rii ro ma nhing sy ki¢n bét thudng cé anh hudng 16m va dot
ngdt 1én §1é tri cua tat ca hoac mot sO tai san cia Quy. Nhitng su ki¢n ndy - du 1a c6 thét
hay tin don, c6 thé bao gdm:

- Tham hoa thién nhién nhu dong d4t, lii lut, hoa hoan, tham hoa hat nhén;

- Céc sy kién chinh trj x4 hdi nhu dinh c6ng, bao d9ng, tranh chip bién giéi;

- Mai trudng kinh doanh nhu khiing hoang hé théng ngén hang, cac nha lanh dao chu
chét méit kha ning diéu hanh;

- Rui ro hé théng nhu truc trac trong hé théng m4y tinh hoic thong tin.

Phwong phép quén trj rii ro: C6 rit it bién phap dé giam thiéu rii ro bat thudng c6
mirc d6 anh hudng 16n do ban chét cia nhimg hién tugng nay Pa dang hoa danh muc
dAu tu vao cdc nganh, linh vyc khéc nhau gép phén giam thiéu rii ro bat thudng vi cac
rui ro ndy khong tac dong dén tit ca chimg khoédn cing mét lic hoic tdc dong & céc
mirc d6 khac nhau. & cép do cong ty trong danh muyc, chinh sich bao hiém va céc ké
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14.

hoach khéc phyc ton that do tham hoa c6 thé gitp gi¢i han tac dong clia mot sb rii ro
bat thudng.

Riii ro dﬁu‘tu cu thé ciia tirng Quy: vui 1ong tham chiéu dén muc VII.1.4 phin phén
bd tai san diu tu cua timg Quy va cdc muc rii ro trén d& nhan biét ri ro riéng biét dbi
véi céc loai tai san nay.

CO HOI PAU TU

Qu§ md cung cip mot cong cu diu tr bd sung cho cic nha diu tu c4 nhan Viét Nam
trong quan 1y tai san c4 nhin, ngodi c4c loai tai san truyén théng nhu g tiét kiém, ddu
tr bt dong san hay vang. Ddu tr vao quy mé c6 mdt s wu diém so véi ddu tr vao timg
loai chimg kho4n riéng 1¢ do quy m& c6 c4c dic diém sau:

Tinh chdt dai han: Qu§ md cb thé mang dén 1gi nhuin cao hon do viéc dau tu vao
¢ phiéu nhu mot loai tai sin diu tu dai han thong thudng c6 thé mang lai loi
nhuén cao hon, nhu lich sit da chimg minh & nhiéu nuéc. Tinh chét dai han cta quy
mé ciing cho phép cong ty quéan 1y qu§ han ché dugc chu ky cua thi trudng chimg
khoén.

Quan Iy chuyén nghiép: Quy md cho phép nha diu tu tiép cin vai cic nha quan ly
quy chuyén nghiép va thudng xuyén, nhitng ngudi 6 kinh nghiém, chuyén mén va
¢6 ngudn luc d& chi dong mua, ban va theo ddi khoan dAu tur cho nha diu tu.

Linh hoat: Nhidu quy mé 12 mdt phén cua “gia dinh qu§”, do d6 nha diu tu c6 thé
dAu tr vao mot s& quy mé phu hop nht véi myc tiéu dau tu cu thé ciia nha dau tu,
nhung ciing c¢6 nghia 12 nha du tr ¢6 thé chuyén sang quy khac khi myc tiéu diu
t ciia nha diu tu thay dbi. Chuyén ddi tir mét qu sang qu¥ khac thudc ciing nhém
gia dinh qu§ dugc mién phi hogc phi rét thép.

Phit hop v6i kha ning chi tra: Khoan diu tu ban diu vao hiu hét céc quy mo déu
hop 1y va céc khoan ddu tur t6i thiéu tiép theo thudmg nho.

Thanh khoan: Trong trudng hop khin cdp nha du tir cin sir dung tién tir ké hoach
tiét kiém dai han ctia minh, viéc rat mét phdn hojic todn b sb tién ddu tu ciing rét
d& dang, thudng chi trong vong mjt tug'n. T4t nhién, céc viéc khin clp thudng
khéng dr doén duogce trude va vi vy gid trj ciia don vi quy ma nha diu tr phai ban
c6 thé 16n hon hodic nho hon sb tién gbc ma nha du tir d4 d4u tu va chi phi dé ban
khoan diu tr ciing c¢6 thé cao hon du kién.

Pa dang: Danh muc diu tr cia quy m¢ thudmg bao gdm mot s ching khoén
khong twong quan. Vi du, mot danh muc d4u tw b phiu da dang thudng nim gitr
cd phiéu cua cdc cong ty thudc cic nganh khéc nhau. Sy da dang c6 thé gitp giam
rui ro tai chinh tiém tang vén c6 trong ddu tw. Néu mot khoan ddu tr giam gis,
khoan diu tu khéc trong danh muc c6 thé lai ting gia.

M3i quy m& c6 tinh chét rdi ro riéng, duoc xdc dinh bdi céc loai chimg khodn ma quy
d6 dau tr vao. Nhin chung, mdt Quf m& ddu tr vao trai phiéu chinh pha s& ¢6 ri ro
thAp hon so v6i quy d4u tr vao trai phiéu doanh nghiép hodic quy dau tur vao ¢b phiéu vi
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g1 trj tai san rong clia Quy md s€ dugc xac dinh chu yéu dya vio 13i suat thi trubrng véi
rii ro chinh phi mit kha ning thanh todn thip. Do dé Quy mé dau tur vao trai phiéu s&
phu horp cho cac nha diu tw mong mudn bao toan vén va c6 thu nhép c¢b dinh. Cac quy
m& dAu tr vio trai phiéu s& khac nhau ve ty trong tréi phiéu chinh phu (lorl suat thip
hon) va trai phiéu doanh nghiép (lgi suét cao hon) nhung chira dyng rai ro mét kha
nédng thanh toan cia cac td chirc phat hanh, Quy mé diu tr vao c¢b phiéu c6 rui ro cao
hon vi céc qu§ ndy c6 thé bi anh hudng nhiéu hon bai tinh chu ky cua thi truong chimg
kho4n trong dai han. Tuy nhién loi nhuin cua cd Phleu trong dai han thuong cao hon so
v6i lgi nhuén cua trai phiéu. Thi trudng cb phiéu c6 nhiéu blen dong hon so vdi thi
trudng trai phiéu, nhung lich sir cho thiy dAu tu vao thi truong cb phiéu mang lai nhidu
loi nhuén hon. Do d6, cac nha dAu trr c6 mirc chip nhan rui ro cao hon, déc biét 1a cac
nha dAu tu tré twdi, cé khuynh huong xay du'ng ké hoach tiét kiém cta ho thong qua
viéc dau tr vao Quy mé chuyen dau tu vao cd phiéu. Céc quy mé dAu tr vao cd phleu
s& khac nhau tuy theo rii ro va tiém ning lgi nhuén cia loai c6 phiéu ma Quy dau tu
vao.

Bang 1: Cac hinh thirc quy mé

Thu nhip cb Cb phiéu
100%
Thép nhét Thép Trung binh Cao Cao nhét
) Chtirc+Lai+ Cd tio+ Lai + Chiyéu 13 Thin

Ngudn thu Cb tirc+Lai Thiing du vén Thing du vén ydu vén ¢
Lginhugn x X

ky vong Thép nhét Thip Trung binh Cao nhit

Ngén- Ngén- Trung-Dai Dai Dai han
Thoi Trung han Trung han hen han

han

Trong trung han dén dai han, VCBF huéng dén myc tiéu cung cap dy di cac san pham
qu§ m& véi cac dic diém loi nhuan ky vong/rui ro khéc nhau dé dap vmg nhu ciu cia
c4c nhém nha dAu tr khac nhau, phuc vu cac muc dich phan bd tai san khac nhau cia
nha diu tu..

Nha ddu tr ¢ cic muc tiéu dau tu khac nhau v6i khoang thoi gian dAu tr ¢é dat dugc
céc muc tiéu d6 khac nhau. Céc muc tiéu tiét klcm dai han phd bién 14 cho huu tri, chi
phi gi4o duc, mua nha d& & hoic céc tai san ¢b dinh khéc nhu 6 16, xe mdy, hodc cho
cac myc ti€u khéc. Cac muyc ti€u nay s& thay dbi trong subt cudc doi cia nha dAu tur vi
mot sb muc tiéu da dat dugc va dugc thay thé bdi céc myc tidu khac. Kha ning chip
nhan ri ro cia nha dau tu thong thuong cling s& thay di theo thoi gian, vérl kha ning

chép nhén rii ro giam xuong khi tudi nghi huu dén gﬁn Céc chuyén gia tu van tai chinh
va cic chuyén gia tr van ve quan ly tai san c6 thé hd trg cic nha dAu tur trong viéc xéc
dinh k& hoach tiét kiém lau dai cla nha diu tu. P& viéc ddu tu dai han vao Quy mo
duoc thanh cdng, cic nha d4u tu cin phai danh gid, x4c dinh ké hoach tiét kiém dai han
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2.1

o

clia minh va Ira chon mot hodic nhidu Quy mé ph hgp nhét dé c6 thé dap tmg céc muc
tiéu riéng ctia nha diu tu véi cac mirc rdi ro chdp nhan duge.

V6i céc nha dAu tw td chirc, quy m& cung cip bd sung mot cong cu diu tu cho céc chién
luge phan bd tai san va da dang ho tai san ddu tur cling nhu cong cu dAu tu cho céc
chuong trinh huu tri b sung cho nhan vién ciia cong ty.

Cap Nhat Tinh Hinh Kinh Té Vi M6

VCBF ép dung phuong phap dAu tr tir dudi 1én, theo d6, cic quyét dinh ddu tr dugc
dua va0 viéc phan tich moi twong quan gitta lgi nhuén ky vong va rui ro cia cdc khoan
déu tu cung nhu dua trén viéc phan tich co bén c4c cong ty ddu tu. Tuy nhién, VCBF s&
cung cp bdo c4o cap nhat tinh hinh kinh té vi mé hang quy. Vui 1dong xem tai ban cp
nhat kinh té vi m6 mdi nhét trudc thdi diém ciia Ban Co Bach nay tai Phu Luyc 3.

CAC MUC TIRU, CHINH SACH VA GIOT HAN PAU TU CHUNG

Duéi day 1a cac muyc ti€u, chmh séch va han ché diu tu chung clia VCBF-TBF Cac
muc tiéu, chinh sach va han ché dAu tw chung ndy s& dugc 4p dung cho tit ca cdc quy
mé& dugce thanh 14p va quan ly bai VCBF.

MUC TIEU PAU TU

Quy s& dAu tr vén kha dung vao céc chu'ng khoén dugc tr do chuyén nhu'qng va cdc tai
san khéc v6i myc dich phan tén rui ro dAu tr va mang lai cho céc nha dAu tu két qua tir
viéc quéan 1y danh muc d4u tu. Quy c6 muyc tiéu du tr cy thé nhu dugc trinh bay chi tiét
tai Muc VIL

CHINH SACH PAU TU
Phép Luat hién tai quy dinh Qu c6 thé dAu tr vao céc loai tai san sau':
Tai san c6 thu nhép cb dinh

Tién giri tai cdc ngan hang thuorng mai theo quy dinh ctia phép luat vé ngan hang;

Cong cu thi trudng tién t&, ngoai té, gidy o c6 gid, cong cu c6 thé chuyén nhugng phu
hop v6i quy dinh cua phdp ludt vé ngin hang;

Trai phiéu Chinh phu, trai phiéu dugc Chinh phii bao 1anh va trai phiéu chinh quyén dia
phuong;

Trai phiéu niém yét cta té chirc phit hanh dugc thanh 18p va hoat dong theo quy dinh
cua phap luét Viét Nam;

Trai phiéu chuln bi niém yét ciia td chirc phét hanh du'qc thanh 14p va hoat dong theo
phép luit Viét Nam, ma c6 du ta1 liéu chung minh td chirc phéat hanh s& hoan tét ho SO
ding ky giao dich hoic niém yét trai phiéu trong thdi han 12 (mudi hai) théng ké tir
ngdy du tr ciia Quy.

"' Pidu 15 (2), Théng tu 183/TT-BTC ngay 16/12/2011
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Cb phiéu

C5 phiéu niém yét va cb phiéu diing ky giao dich;

Cb phiéu chudn bj niém yét ma c6 du tai liéu chimg minh t4 chirc phat hanh s& hoan tét
hd so niém yét trong vong 12 (mudi hai) thdng ké tir ngdy thuc hién giao dich cia t6
chirc phat hanh duge thanh 18p va hoat ddng theo quy dinh cta phap luit Viét Nam.

Cong cu Phai sinh

Ching khoan phéi sinh dugc niém yét va giao dich trén san chimg khoén ma chi phuc
vu cho myc tiéu phong ngira rui ro;

Céc khoan dAu tu cia Quy vao trai phiéu va cb phiéu chua niém yét cn phai dugc chap
thuén bang vén ban cia BDDQ néu rd ve loai (m) chimg khoan, s6 lugng va gia tri cia
giao dich, thdi gian thuc hién va doi tac giao dich.

CAC HAN MUC PAU TU THEO LUAT PINH

Céc khoan dAu tu cila Quf s& duoc da dang héa va dép img dugc céc diéu kién cua Luat
hién hanh. Ngoai trir quy tréi phiéu, co cu danh myc d8u ti cila Quy phai bao gdm it
nhét sau (06) td chirc phat hanh, dong thoi phai bao dam tuan thi c4c nguyén téc sau:

Ngoai trir cic quy tréi phiéu, tdng gia tri cic khoan dAu tu dugc trinh bay trong cac Tiéu
Muc 2.1.a va 2.1.b cia Muc "Chinh sach Péu tu" khéng dugc vuot qua 49,0% (bbn
muoi chin phén trim) ciia tdng gié tri tai san clia Quy;

Téng gid trj cac khoan dAu tu riéng 16 c6 gié trj 16n tir 5,0% (nim phén trdm) tong gié tri
tai san cua Quy s& khong dwoc vuot qua 40,0% (bdn muoi phén trim) tong gia tri tai
san cua Quy;

Tdng gié tri cua tht ca cic chimg khodn, nhu duge trinh bay trong céc Tiéu Muc 2.1, 2.2
va 2.3, ngoai trir 2.1.c, cia Muc "Chinh sach Piu tu", dugc phat hanh bdi mot cong ty
hodic m6t nhém céc cong ty c6 quan hé s& hiru véi nhau khong dugce vuot quéa 30,0%
(ba muoi phén trim) tdng gi4 tri tai sin ctia Quf;

Téng gié tri cua tht ca cac chimg khoan bao gdm céc gifly to c6 gia, cong cy chuyén
nhuong, trai phiéu, ¢ ?hiéu ¢6 quyén bidu quyét, cd phiéu uu dai khong c6 quyén biéu
quyét, trai phidu chuyén dbi phat hanh bdi mét t6 chic khong duge vuot qua 20,0%
(hai muoi phin trim) téng gia tri tdi san cua Quy;

Tdng gi4 trj chimg khoan ciia mdt td chirc phat hanh khéng dugc vuot qua 10,0% (mudi
phin trim) tdng gi4 tri cia c4c ching khoén dang huu hanh cia tb chirc dé;

Téng gié tri trai phiéu va cb phiéu s& niém yét, dang ky giao dich trong vong 12 (mudi
hai) thang ké tir ngdy dAu tr ciia Quy khong dugc vugt qué 10,0% (mudi phin trim)
tdng gia tri tai san cia Quy;

Téng gié tri cam két trong céc giao dich chimg kho4n phai sinh, du ng vay va céc khoan
phai tra ciia Quy khong dugce vuot qué gid tri tai sin rdng cua Quy; va
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Quy chi dugc diu tu tién giri, cong cu tién ¢ quy dinh tai diém a, b khoan 2.1 ciia Myc
“Chinh séch Dau tu” phat hanh tai cac ngén hang trong danh sach dd dugc BDDQ phé
duyét bang vin ban.

Quy s& khdng thuc hién dau tu vao:

Pon vj clia cac qu§ dau tr hodc c¢b phin ciia cac cong ty dau tu chimg khodn duoc
thanh 1ap va hoat dong tai Viét Nam;

Tryc tiép nim gitr bt dong san, d4 quy, kim loai quy hoic hang hoa.

Co cu dau tu cia Quy duge phép sai léch so véi cac han ché duoc dua ra trong Muc
3.1 a, b, ¢, d, e, and f néu trén nhung khong qué 15,0% (mudi lim phan trim) va chi vi
cac ly do sau:

Bién dong gi4 trén thi trudng clia c4c tai san trong danh muc dau tu ciia Quy;
Thuyc hién cic khoan thanh todn pht hop véi phéap ludt cia Quy;
Thue hién c4c 1énh giao dich ciia nha dau tu;

Céc hoat ddng sép nhép, hop nhét va thau tém ciia céc t chirc phat hanh cdc chimg
khoén ma Quy dang ndm gifl;

Qu§ méi dugc cdp phép thanh lap hodc do téch Quf, hop nhét Quy, sat nhap Quy ma
thoi gian hoat dong khong qué sau (06) thang, tinh tr ngady dugc cap gidy chimg nhan
dang ky 1ap Quy; hodc

Quy dang trong thoi gian giai thé.

Trong trudng hop xay ra sai léch so véi cac han mire dAu tu, VCBF sg& diéu chinh danh
muc diu tu d& dap img cac han mic diu tw nhu duge quy dinh tai Muc 3.1 cua phén
nay trong vong 3 (ba) thang ké tir ngdy ma sai léch phat sinh.

Trong trudng hop sai léch phét sinh vi VCBF khéng tudn thu cac han mirc dAu tu nhu
quy dinh trong Luat hoc Diéu 1& Quy hoic Ban C4o Bach, VCBF phai diéu chinh danh
muc dAu tu trong thoi han mudi lim (15) ngay ké tir ngay sai léch xay ra.

Hoat dong vay, cho vay, giao dich mua badn lai va giao dich ky quy

Quy khong dugc cho vay hoéc thuc hién bao 1anh, va khong dugce vay ng trir cac khoan
vay ngin han véi giéi han t6i da la 5,0% (ndm phﬁn trim) glé tri tai san rong cia Quy
tai moi thdi diém va thdi han vay t6i da la ba muoi (30) ngay dé phuc vu cho c4c chi phi
hoat dong cia Quy do nhung can phai duge duge phé duyét bai BDDQ dya trén dé nghi
cia VCBF va can phai c6 xac nhén cia Ngin Hang Gidm Sat ring Quy c6 mdt khoan
phai thu d8i tmg tuong duong v&i khoan vay trong cing thdi gian vay.

Tél sdn cia Quy khong duge sir dung cho hoat dong glao dich ky quy hoic ding dé cAm
c¢b mua chirng khoan cho Quy hogc cho bat ky c4 nhan, t chirc khéc.
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Quy khong thuc hién céc giao dich ban khéng va cho vay chimg khoan.

Quy dugc phép thuc hién céc giao dich mua lai tréi phiéu Chinh pht phit hop véi quy
dinh hién hanh cta B Tai chinh.

THONG TIN CHI TIET VE QUY

TEN VA LOAI HINH CUA QUY

Quy Diu Tu Can Bing Chién Lugc VCBF, Quy m& c6 chién luge dAu tu cén bing.
MUC TIEU PAU TU

Muc tiéu diu tu ctia Quy la mang lai loi nhuan dai han théng qua ting trudng vdn goc
va thu nhap bing cach diu tr vao cac cb phiéu va céc tai san c6 thu nhép c6 dinh c6
chét luong tin dung t6t. Tai san ¢6 thu nhip cb dinh c6 chét luong tin dung t6t bao gdm
tién giri ngan hang, trai phiéu Chinh phi Viét Nam, tréi phiéu chinh quyén dia phuong,
trai phiéu c6 bao lanh ciia Chinh phu, hay trai phiéu doanh nghiép dugc niém yét. Tréi
phiéu doanh nghiép dugc niém yét chi dugc xem xét ddu tu khi trai phiéu dap img dugc
mdt s6 yéu cu vé an toan.

PHAN BO TAI SAN

Quy c6 sy linh hoat trong phin b tai san theo chién lugc diu tw phong thi hoac ting
trudng tly thudc vio co hdi dlu tu sn c6 tai c4e thdi diém khéc nhau. Viée phan b tai
san c6 thé thay ddi dang ké tily thudc vao nhén djnh ciia Cong Ty Quan Ly Quy, véi
muc tidu xuyén sudt trong toan bd thdi gian hoat dong cuia Quy 1a bao v¢ lgi ich cla
Nguoi S& Hiru Bon Vi Quy.

Bang 2: T¥ trong phan bd tai san ciia Quy DPiu Tw Cén Bing Chién Lrgec VCBF

Loai hinh dau tw Riii ro T’ tron tron NAV
Co phieu Trung binh t&i cao 50,0%

Tai san c¢6 thu nhép c6 dinh Thép t&i Trung binh 50,0%

(Trai hiéu va Tién)

Viéc phan b tai san c6 thé s& thay dbi + 25,0% (cong hoic trir hai muoi lim phén trim)
so v&i ty trong trén tity thudc vao céc co hoi dAu tr sin c6 va danh gia ciia doi ngd du
tw v& r0i ro va lgi nhuan mang lai cta cic co hoi dAu tu nay dbi véi céc loai tai san.
Théng thudng ty 18 phan bd vao céc tai san c6 thu nhép ¢b dinh s& cao hon khi cac diéu
kién kinh t& v md thich hop véi chién lugc dAu tu thin trong. Ty 1¢ phan bb vao cb
phiéu s& cao hon néu didu kién kinh té thuan lgi hon cho chién lugc dau tw nhim vao
ting trudng von.

Chién lwoc ddu tw tam thoi: Phit hop v6i quy dinh cia Phép Luét, khi cac didu kién cua
thi trudng hodc cia nén kinh té dugc xem 13 bét lgi cho cdc nha dau tw, VCBF c6 thé
dAu tu 1én téi 100,0% (mot trim phén trim) tai san ciia Quy mot cach than trong tam
thoi, bing viéc ném giit toan b hoic phin 16n tai san cua Quy biing tién mit, cac khoan
twong duong tién, hodc cac khoan du tu ngén han hogic céc tai san ¢6 thu nhap cb dinh
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it rui ro, véi didu kién quy vAn dam bao tuin tha cdc han ché ddu tu chung quy dinh tai
Muyc VI1.3. Trong nhitng trudng hop nay, Quy c6 thé khong dat dugc muc tiéu du tu
duoc dé ra.

CHIEN LUQC PAU TU VA PHUONG PHAP LUA CHQN CAC KHOAN PAU TU
Tai san Cé Thu Nhap C6 dinh

Quy s& chu yéu diu tu vao tréi phiéu Chinh pht Viét Nam, trai phiéu chinh quyén dia
phuong, trai phiéu c6 bao lanh cta Chinh phu, tréi phiéu doanh nghiép dugc niém yét.
Trai phiéu doanh nghiép duoc niém yét chi dwgc xem xét dau tu néu dugc phéat hanh
boi cac cong ty c6 xép hang tin dung cao va/hoic trdi phiéu duge bao lanh bdi céc ngén
hang ¢6 uy tin.

Cb phiéu

Quy s& chi yéu dAu tu vao mot danh myc ddu tr da dang céc cd phiéu niém yét c6 gia
tri vén héa thi trudmg 16n va c6 thanh khoan tt trén HSX va HNX. C4 phiéu dugc xem
12 ¢6 vén héa thi trudmg 16n 1 nhitg cb phiéu c6 vbn hod thi trudng 16n hon vén hoa
thi truong cia ¢b phiéu c6 vén hoa 16n thir 100 duge niém yét trén HSX

Quy s& két hop cé chién Iugc diu tur ting truéng va chién lrgc diu tu gi4 tri. Trong viée
tim kiém céc d4c tinh ting trudng bén vimng, VCBF dénh gi4 co hoi thi trudng trong dai
han va tinh canh tranh cua timg nganh dé nhim dén céc cong ty ddu nganh va céc cong
ty c6 trién vong tré thanh cong ty dAu nganh. Trong viéc d4nh gié gia tri cua cong ty,
VCBF s& xem xét liéu gia chimg khoan d3 phan 4nh dy di méi tuong quan giira co hoi
ting trudng bén vimg véi riii ro kinh doanh va rii ro tai chinh hay chua.

Quy s& sir dung phuong phép tiép c4n tir duéi 1én tirc 13 tir phén tich cac chi s6 co ban
clia cong ty dé Iya chon cb phiéu dAu tu va lya chon céc cong ty trong nhidu nganh khéc
nhau. Ty trong nganh trong danh muc d4u tur ctia Quy 13 két qua cua quy trinh phan tich
co ban cong ty va vi vy c6 thé khéc véi ty trong nganh trong chi sé tham chiéu.

PILU CHINH MUC TIEU PAU TU, PHAN BO TAI SAN VA CHIEN LUQC
PAU TU

Viéc didu chinh Muc Tiéu DAu Tu, Phan B4 Tai San v Chién Lugc DPau Tu cta Quy
nhu dugc d& cap & cdc Muyc 2, 3 va 4 & trén cln phai duge Ngudi S¢ Hiru Don Vi Quy
biéu quyét thong qua theo quy dinh tai Didu 22 ciia Diéu L&, va néu dugc chdp thuan,
cac diéu chinh nay s& dugc cdp nhat vao Ban Co Bach nay.

CAC RUI RO CHU YEU

Céc nha diu tu phai nhan thirc dugc rii ro 1 ho ¢6 thé bi thua 13 khi ddu tr vao Quy.
Phin IV chi ra nhimng rii ro c6 thé xay ra, mdt c4ch riéng 1¢ hoic két hop, lién quan dén
viéc diu tr vao Quy. Nha diu tr phai xem xét phin phan b6 dau tu vao Quy trén co so
toan bd tai san ma nha diu tr dang nim gitt. Qu§ khong c6 k& hoach cung cap mot
chwong trinh dau tu diy du hay toan ven.
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VONG QUAY DANH MUC

Quy phai tra chi phi giao dich nhu phi méi gidi khi tién hanh mua va ban chimg khoan
(hoic "d4o" danh muc dau tu ciia Quy). Mot danh muc c6 vong quay danh muc cao s&
¢6 chi phi giao dich cao hon. Chién lugc dau tu cia Quy 12 tién hanh dau tu tai cdc mirc
gi4 hip din va nim giir, hon 13 tién hanh giao djch thudng xuyén. Chi phi giao dich
duoc tinh vao NAV ctia Quy, va anh hudng dén két qua hoat dong ctia Quy.

KET QUA HOAT PONG

Truéc dot phat hanh lin dau ra cong ching, Quy s& khong c6 két qua hoat dong trong
qué khir. Théng tin v& két qua hoat dong ciia Quy s& dugc cong bd dén Ngudi S& Hiru
Pon Vi Quy trong cic bao céo dinh ky va trong cdc bdo cdo diy di trén co s& ban nién.

LQI NHUAN THAM CHIEU

Loi nhuan tham chiéu 13 ty suét loi nhudn dugc x4c dinh bing trung binh gian don cia
ty suét sinh lgi cua chi sé VNIndex va loi sult cua trai phiéu ky han 10 nim ctia Chinh
phu Viét Nam, tirc bing 50% (nam muoi phan trim) nhén véi ty suét sinh loi ctia chi s6
VNIndex cong véi 50,0% (nam muoi phan trdm) nhén véi loi suat cla trai Phiéu ky han
10 (mudi) nam cia Chinh phu Viét Nam. Dir liéu v lgi sut cua trai phicu ky han 10
(mudi) ndm cia Chinh phu Viét Nam duoc 14y tir Reuters tai ngdy dau tién ciia mdi
nam,

VIII. CHINH SACH CO TUC

Viéc phan phéi loi nhuén ctia Quy cho Ngudi S& Hiru Pon Vi Quf s& do Cong ty Quén
Ly Quy d& xuét trén co s& cc bdo céo tai chinh 44 kiém to4n x4c nhan c6 du lgi nhudn
dé phan phéi va dugc Pai Hoi Nha Dau Tu hoyc Ban Pai Dién Quy chip thusn (néu
dugc uy quyén). Cong Ty Quéan Ly Quy phai khiu trir moi khoan thué, phi, 1¢ phi theo
quy dinh cuia Phép Luét truée khi phan phdi lgi nhuén cho Ngudi S& Hitu Pon Vi Quy.
Loi nhuan cia Quy s& khéng duge phéan phdi néu sau khi phan phéi:

a) Quy khéng con du kha ning tai chinh dé thyc hién cac nghia vu thué va céc nghia
vu tai chinh khéac ctia minh theo quy dinh cia Phédp Luét; ho3c
b) Gié tri tai san rdng ctia Quy dudi mirc ti thidu do Phdp Lust quy dinh.

Nha dAu tir c6 thé nhan cd tic bing tién mit hojc ding dé tai dau tu:

Lya chon Nhan Cb tirc bing Tién (“DPP”): Ngudi S¢ Hitu Pon Vi Quy muédn nhén cb
tirc bang tién can phai néu rd lya chon ciia minh trong Pon Dang Ky.

Lua chon T4i Dau tu C5 tuc ("DRIP"): Ngudi S¢ Hitu Pon Vi Quy mubn ding cb tirc
dé tai dAu tu s& nhan dwoc thém cac Pon Vi Qu§. C tirc duoc tra cho Ngudi S& Hiru
Pon Vi Quy s& duoc tu dong tai dlu tr tai NAV ctia Quy trong Ngay Giao Dich lién
sau ngdy tra cb tirc. S6 lugng cdc Pon Vi Quf clta Ngudi S& Hitu Pon Vi Quy do d6 s&
ting bing véi s6 cd tirc phai tra chia cho NAV vao Ngay Giao Dich d6. C6 tirc duge
dung d& tai ddu tu giéng nhu viéc Ngudi S& Hitu Pon Vi Quy nhén dugc cd tirc bing
tién mat va ding sb tién d4 nhan dugc dé tai ddu tr ngoai trir:
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IX.

- Céc khoan déu tr dudi hinh thirc DRIP s& khéng phai tra Phi Mua.
- Khong phai tra Phi Ban hoic Phi Chuyén Dbi d6i véi khoan dau tur tir DRIP.

Nha déu tur cn phai néu rd lwa chon clia minh trong hai lya chon trén, DPP hoéc DRIP,
dugc ghi trong Pon Dang Ky. Néu nha dau tu khéng cé su lua chon, lya chon DRIP
dugc ty dong 4p dung.

Pai Hoi Nha DAu Tu c6 thé phé duyét cd tic tai bt ky thoi diém nao va bit ky tn suat
thanh toan nao (héng quy, nua n3m, hang ndm) khi phu hgp. Tuy nhién, s& khong cé su
dam bao nao vé gia tri, tAn sut, cling nhu sy déu dan cta viéc phan ph01 cb tire. Viée
phén phdi co tirc s& tuy thude vao lgi nhuan c6 thé phén ph01 va sur chap thuan clia Dai
Ho6i Nha Piu Tu hoic Ban Pai dién Quy (néu duge uy quyén).

Ngudi S¢ Hitu Pon Vi Quy ¢cé trong danh sach chét trong S6 Dang Ky tai Ngay Giao
Dich dugc cong bd bsi VCBF cho viéc chia cb tirc (“Ngay Chdt Danh Sach”) duge xem
13 du didu kién dé nhén cb tirc.

Cb tirc s& duoc chi tra trong thdi han 30 (ba muoi) ngay ké tir ngdy dugc cong bb va
dugc chuyén vao tai khoan ngén hang ciia Ngudi S¢ Hitu Pon Vi Quy theo dang ky
trong S& Pang Ky vio ngay thanh todn cb tirc, sau khi dugc khéu trir c4c loai thué cé
lién quan.

Cb tirc duogc chi trd s& phai chiu thué tiy thugc vao ngudn gbc cua thu nhap cda Quy
ciling nhu cé4c loai thué ép dung cho Ngudi S& Hitu Pon Vi Quy (xem Phan XV).

CHI TIET POT PHAT HANH LAN PAU RA CONG CHUNG (IPO)
Uy ban Chimg kho4n Nha nuéc da cp gidy chimg nhan ding ky chao ban ching chi
qu¥ dau tr ching khoan ra céng ching cho quy VCBF-TBF s6 44/GCN-UBCK vao

ngdy 16 thang 9 nim 2013 va VCBF d4 tién hanh cong bd théng tin vé dot phat hanh
nay trong thong bao s& 4413/VCBF vao ngay 19 thdng 9 ndm 2013.

Bang 3: Cic diéu khodn chinh cia dgt IPO

S6 lwong don vi qu§ ddng ky mua: 6.042.661,45 don vi quy

Thoi gian phét hanh: 14/10/2013 dén 29/11/2013

Ménh gi4: 10.000 ddng mot Pon Vi Quy

Pdng tién str dung va trinh bay: Pdng (VND)

Gia phét hanh: Ménh gié cdng v6i 80% cuiia Phi Mua, dugc

d& cfip trong Muc XI1.1.1 Phi Mua
Gi4 phéat hanh = 10.000 VND x (1+0.8 x
Ph{ Mua)
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Khong c6 bét cir han ché nao theo yéu ciu cua Phép luﬁt vé s6 lugng don vi quy t6i da
duoc chao bén trong dot IPO va nha dau tu duqc mua s§ luong don vi quy tuong ung
véi s6 lugng ma ho dang ky, tuy nhién, v&i didu kién ho phai dap ung cic didu kién
theo yéu ciu cta Phap luat dé dang ky tham gia vao Quy truéc khi dot IPO két thuc.

Sau khi dién don ding ky m& tai khoan giao dich Don Vi Quy mo VCBF dé mua Pon

Vi Quy trong dot IPO, nha dAu tu du’oc xin y kién vé& mét s6 vin dé cua quy do sau

khi Quy dwoc thanh 14p Quy s& khong td chirc dai hdi nha ddu tu 14n dau tién. Cu thé,

nha dAu tr duoc xin y kién v& mot s vin dé sau:

*  Luya chon thanh vién Ban Dai Dién Qu¥;

* Théng qua mic thu lao hang ndm va chi phi hoat dong cua Ban Dai Dién Quy:
150.000.000 (mdt tram nam muoi triéu) déng;

« Théng qua viéc trao quyén cho Ban Pai Dién Quy trong viéc lya chon cong ty
kiém toan cho Qu¥ cho nam 2013;

«  Théng qua viéc lya chon Deutsche Bank AG chi nhénh thanh ph H6 Chi Minh
13 ngén hang gidm sat cua Quy; va

+  Théng qua sb tay dinh gi4 cua Qu.

Nha diu tr d3 thdng qua cc van dé trén véi ty 1€ thong qua 13 trén 95%.

Sau dot IPO, Quy d& dép img dugc cac diéu kién theo yéu clu cuia Phap luat dé thanh
Iap QuY cu thé hon 100 (mdt trim) nha d4u tu khéng chuyén nghlep dAu tr vao Quy va
tdng vbn dau tu vio Quy dat hon 50.000.000.000 VNP (nim muoi ti dbng).

UBCKNN da cép gidy chimg nhan dang ky 1ap quy dai chung cho Quy VCBF-TBF sb
07/GCN-UBCK vao ngay 24 théang 12 ndm 2013.

Ngan hang Gidm sat da chuyén toan bo sb tién dang dwogc phong toa huy dong tir nha
dau tw trong dot IPO vao cho Quy. Ngay Giao Dich chimg chi quy 1dn dau tién dugc
tién hanh vao ngay 2 thang 1 nam 2014 va dugc cong b trén website ciia VCBF tai dia
chi www.vcbf.com.

GIAO DICH CHUNG CHI QUY
Nha diu tw c6 thé lién tuc giao dich cac Pon Vi Quy k& tir Ngdy Giao Dich d4u tién.

Nha dAu tir nén tham khéo ¥ kién cia chuyén gia tu vén riéng cia minh dé d4m bao nha
déu tu du diéu kién dé diu tw vao Quy theo céc quy dinh phap ludt 4p dung cho ho va
liéu Quy c6 phu hop vé6i kha niing chap nhén rui ro ctia ho hay khéng.

NGAY GIAO DICH

Nha dau tr c6 thé mua, ban, chuyén d8i quy hodic chuyén nhuong Pon Vi QuS' vao
ngay Thi Tu hang tudn néu ngay d6 1a Ngay Lam Viéc ("Ngay Giao Dich"). Néu Ngay
Thi Tu khong phai 12 Ngdy Lam Viéc, thi Ngdy Giao Dich s& 1a Ngay Lam Vigc tiép
theo. Néu Ngay Lam Viéc tiép theo d6 12 ngdy Thir Ba, thi Ngay Giao Dich s& 14 ngay
Thi Tu cia tuin d6.

Céc Lénh Pugc Chép Nhan nhan duoc trude Thoi Diém Péng S6 Lénh duge thyc hién
tai NAV cua Ngay Giao Dich dé.
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Viéc thay dbi Ngay Giao Dich do nghi 1 s& dugc thong béo truéce cho céc Piém Nhan
Lénh va dugc thdng bao trén trang web ciia VCBF, www.vcbf.com. VCBF c6 thé thay
dbi Ngay Giao Dich hay tin sut giao dich khi thdy cin thiét, v6i diéu kién dugc Pai
Ho6i Nha Pau Tu théng qua phii hop véi quy dinh ciia Phap Luét va Diéu Lé. Céc thay
d6i d6 s& dugc cap nhat trong Ban Céo Bach ndy.

THOI PIEM PONG SO LENH

Thoi DPiém Déng S6 Lénh cho vige xir Iy va chép nhén cac ching tir cin thiét cho c4c
1énh mua, ban, chuyén di quy hoic chuyén nhugng dé thuc hién trong Ngay Giao Dich
va cho viéc thanh toan céc 1énh mua dugc quy dinh chi tiét trong Bang 4 nhu sau:

Béang 4: Thoi Piém Pong S6 Lénh cho Ngay Giao Dich ‘T’

“/anh toan Hos
Mua, 10h30 T-1 10h30 T-1
B4an,C  en Dbi, Chuyén Nhugng, Hiy Lénh na 10h30 T-1.

1. Ngin Hang Gi4m S4t nhan duoc tin thanh toén mua Pon Vi Quy tai Tai khoan
cia Quy mé tai Ngan Hang Gidm Sét truéc khi hét gior 1am vigc ngay T-1.

2. Thoi Diém Pong S Lénh 4p dung cho viéc ndp day da hd so v6i Dai Ly Phan
Phéi

Thoi Diém Déng S6 Lénh s& dugc ghi nhan tai cdc Diém Nhan Lénh, tuy nhién phy
thudc vao viéc Pai Ly Chuyén Nhuong nhin dugc ban copy clia Don Ding Ky trén hé
thong cua ho trudc 11h00 (mudi mot gid) sdng ngdy T-1, tirc 12 Ngay Lam Viée d4u
tién trudc Ngdy Giao Dich T. Céc 1énh giao dich s& dugc xir Iy ciin cir vao ngdy va gio
nhén dugc hd so tai Piém Nhin Lénh dua trén ngdy gi¢r ghi nhén tai Piém Nhan Lénh
d6. Véi nhitg 1énh giao dich hgp 1€ ndp cho Pai Ly Phéan Phéi truéc 10h30 (mudi gidy
ba muoi) sdng va Pai Ly Chuyén Nhugng nhan dugc trude 11h00 (mudi mot gid) sang
ngdy T-1, NAV ciia Ngay Giao Dich T s& dugc 4p dyng.

GIAO DICH MUON VA CHON THOI PIEM GIAO DICH

Giao Dich Mudn

Céc 1énh giao dich nhan dugc sau Thoi Piém Péng S6 Lénh cho Ngay Giao Dich
khong dugc phép thuc hién tai NAV cua Ngay Giao Dich d6. Cac giao dich nhén dugc
sau Thoi Diém Péng S8 Lénh s& duge thyuc hién tai NAV cia Ngay Giao Dich tiép theo,
trir trudng hop nha dau tu c¢6 yéu ciu hiy 1énh.

Chon Théi Piém Giao Dich
Chimg Chi Quy cling nhu Quy khong dugc coi 13 cong cu phuc vu vige giao dich
thuong xuyén dé tin dung cic bién d6ng ngin han cia thi truong chimg khoéan. Loai

giao dich ndy thudng dugc goi 1a “chon thdi diém giao dich” hay “ludt song” va c6 thé
giy ra céc thiét hai tiém tang hodc thiét hai thyc té cho Ngudi S& Hiru Pon Vi Quy.
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Theo d6, nha dAu tur s& phai tra mot khoan Phi Ban 1a 3% (ba phan trdim)/NAV néu thuc
hién ban trong vong 01 (mdt) thadng ké tir ngdy mua Pon Vi Quy nhu quy dinh tai Muc
XII.1.2.

MUA PON VI QUY
Pon Ping Ky Mé Tai Khoan

Nha dau tu mua Pon Vi Quy 1an dau tién cin dién day di vao Pon Ping Ky dé mua

Pon Vi Qu§. Pon Dang Ky dugc cung c4p tai bit ky Diém Nhan Lénh nao va trén trang
thong tin dién tir cia VCBF, www.vcbf.com. Don Ding Ky pha1 kém theo céc ban sao
hop 18 céc gidy to quy dinh trong Pon Ding Ky ddi véi mdi c4 nhan/to chirc hay céc
bén dong s& hiru hay ngudi duge hudng 1o hay ngudi dugce iy quyén. Tét ca cac Pon
biang Ky phai dugc ky ddy du.

Nha diu tu nén luu lai mot ban Pon Pang Ky va cép nhat c4c thong tin cung cAp trong
Don Ding Ky. Thong tin nay s€ dugc luu lai trong s Dﬁng Ky cua Quy va ludn chira
dung thong tin vé dia chi hién tai, dia chi thu di¢n t&r, noi déng ky thué, va chi tiét tai
khoan ngén hang cua timg Ngudi S6 Hiru Don Vi Qu§ nhim dam bao Ngudi S¢ Hiru
Pon Vi Quy nhén duge diy du cac thong bao, bao c4o va thanh toan lién quan dén Quy.

Nha dau tu mua Pon Vi Quy tai cac lan tiép theo can dién dly da vao phiéu Lénh Mua
duoc dinh kém theo Pon Ping Ky hay c6 sén tai cac Piém Nhan Lénh hay trén trang
thong tin dién tir cia VCBF, www.vebf.com.

Nha dAu tu néu mubn c6 thé dit 1énh giao dich tai hon mét Dai Ly Phén Phéi, tuy nhién
can ndp Pon Ding Ky va cac glay td quy dinh dé mé tai khoan giao djch tai mdi Pai Ly
Phan Phéi ma nha ddu tw mudn thuc hién giao dich. Céc tai khoan tai cdc Pai Ly Phan
Phéi khéc nhau cia cung mot nha diu tu duge quan ly d6c 1ap. Do d6, Lénh Mua lin
dAu tbi thidu ciing nhu s& du tai khoan tdi thiéu dugc ap dung cho timg Pai Ly Phan
Phéi. Nha diu tu chi co thé nop cac Phiéu Lénh Bén, Chuyén Pbi, Chuyén Nhuong,
Huy Lénh hay thay dbi thong tin tai khoan cua tai khoan m¢ tai mot Pai Ly Phan Phéi &
bat ky Diém Nhan Lénh nao cia Dai Ly Phén Phéi d6.

T4t ca cac Diém Nhén Lénh bit ky duge @ c P trong hudng din vé giao dich Don Vi
Quy ¢ cac phin tiép sau day duoc hidu 12 Diém Nhan Lénh bt ky cia Pai Ly Phén
Phéi cy th8 ma nha diu tuw mubn thuc hién giao dich trén tai khoan mé tai Dai Ly Phén
Phéi d6.

Xir Ly Pon Pang Ky

Nha ddu tr c6 thé nop bon bang Ky hogc Phiéu Lénh Mua sau khi dién day da thong
tin, kém theo diy du cdc gidy t& yéu cdu vao bt ky Ngay Lam Viéc ndo tai bat ky Diém
Nhén Lénh cua bét ky Dai Ly Phan Phdi nao. Danh sach céc Piém Nhan Lénh duge
cung cip & cudi Ban Cdo Bach nay.

Céc Dai Ly Phan Phéi s& chuyén hd so ding ky cho Dal Ly Chuyen Nhuong, 1a tb chirc
s€ dai dign Cong Ty Quan Ly Quy tién hanh xir ly hd so. Céc hd so khong day du thong
tin s& bi tir chdi va ¢6 thé 1am tri hodn viée hoan tAt qu4 trinh xir Iy hd so. Trong mgt sO
trudng hop, viéc bd sung thém hd so ciing ¢6 thé 1am chim viéc hoan tit qu4 trinh xt ly
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hd so dang ky. Cong Ty Quan Ly Quy duqc qu yén tir chdi hd so trong trudng hop
khdng tim duoc cach giai quyét cho bit ky van d& ndo nay sinh trong qué trinh xir Iy hd
so ding ky.

Nha ddu tu phai thanh toan sb tién mua Pon Vi Qu§ tir tai khoan ngan hang ciia minh
vao tai khoan ciia Quy dé Ngan Hang Giam Sat nhan dwoc diing han va Pai Ly Chuyén
Nhugng hoan thanh xir 1y viéc ding ky. Nha du tw phai thyc hién tir tai khoan duqc
dang ky tén ciia Nha dAu tu. Moi khoan diu tu vao Pon Vi Quy déu thyc hién bing tién
DPdng Viét Nam.

Tuéin Thu

bon bing Ky mua Don Vi Quy dugc soan thao dé aap ung cac yéu cdu 4p dung cho
Céc Cong Ty Quan Ly Quy nhdm tuén thi céc quy dinh v& Nhan Biét Khach Hang
(“KYC”) va cac quy dinh Phong Chong Rira Tién (“AML”) Vi vay viéc tit ca cac gidy
t& va khai bao trong Pon Pang Ky cin duoc hoan tit ddy du va trung thyc.

Theo phdp ludt Viét Nam, tat c4 nha dAu tr bit budc phai cung cép gidy to va cac thong
tin bd sung theo quy dinh vé KYC va AML. Nha dgu tu nudc ngoai co the phai cung
chp cac thong tin va khai bdo bd sung nhim tusin thu céc quy dinh quoc té. Cac Pon
Piang Ky khong c6 dit hd so hodc théng tin theo yéu clu c6 thé bj tir chéi.

Nha dau tw phai ddm bao ring sb tién dau tr phai tir ngudn horp phap va khéng c6
ngudn gbe tir cic hanh vi vi pham Phéap Luét ciing nhu khong vi pham céc diéu khoéan
ctia Luat 4p dung dbi voi thué thu nhép, quy dinh v& AML, chéng tham nhiing, chéng
héi 16 va/hoic cac luit 4p dung khéc ban hanh béi chinh phi Viét Nam hay chinh phi
s& tai clia nha du tu & c4c thdi diém khéc nhau.

Nha diu tr cu tra ngoai lanh thd Viét Nam mudn mua Pon Vi Quy phai dam bao tuin
thu céc quy dinh va luét ap dung tai nudc s& tai ciia minh. Nha dau tu chiu trach nhiém
tuan thil cac quy dinh vé& thué, ngoai hdi hay céc quy dinh khéc 4p dung d6i vorl giao
dich mua va bén. Theo quy dinh hién tai cua Vit Nam, nha diu tw nudc ngodi cin mé
mdot tai khoan dau tur bang tién Dong Viét Nam tai mét ngan hang luu ky & Viét Nam.
T4t ca céc giao dich diu tu, nhin cd tirc, mua ngoai t& dé chuyén tién du tu ra nuéc
ngoai va céc hoat dong lién quan khéc deu phai dugc thuc hién qua tai khoan nay Nha
dAu tr cAn tham khao céc ¥ kién tu vin vé& luat va thué dé c6 thong tin phd hop d6i véi
céc giao dich ciia minh.

Chip Nhian Pon Ping Ky

VCBF c¢6 toan quyén chip nhan hay tir chdi bét ky Pon Pang Ky nio theo cac diéu
khoan cua Dleu Lé&, Ban C4o Bach va céc quy djnh v& KYC va AML va khong c6 nghia
vu phai cung cép 1y do tir chdi cho nha dAu tu. Céc Lénh Mua Pugc Chép Nhan s& dugc
thyc hién vao Ngay Giao Dich ké tiép.

Trong trudmg hqp VCBEF tir chbi Lénh Mua, tién mua s& dugc chuyén tra lai (khong c6
1ai) cho nha dau tu trong vbng 5 (ném) ngdy 1am viéc ké tir ngdy VCBF thong béo cho
Pai Ly Chuyén Nhuong v& viéc tir chdi d6. Pon Vj Qu¥ s& chi dugc ghi nhan vao tai
khoan ctia nha diu tur hay ciia Pai Ly Ky Danh khi Ngén Hang Gidm Sat x4c nhén da
nhén du phin thanh to4n cho Lénh Mua ciia nha déu tu.
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Lénh Mua thanh cbng cta nha dau tu hay Pai Ly Ky Danh s& dugc thong béo trong
vong 3 (ba) Ngay Lam Viéc tir Ngay Giao Dich. So luqng Pon Vi Quy s& duge lam
tron dén hai s6 thap phan béng céch lam tron xudng sb thap phén thit ba. S6 Pon Vi
Quy 1& s& khong anh hudng dén kha ning bén lai Pon Vi Quy ciia nha dau tu.

Pao luit tudin thi thué d6i v6i tai khoan & nwde ngodi ciia Hoa Ky (“FATCA”)
FATCA da duoc Qubc hoi My thong qua vao thang 3 nim 2010.

Cong ty Lién doanh Quan 1y quy Pau tu Ching khoén Vietcombank, véi tu cach 1a
don vi bao trg cac quy, da dang ky v6i Sé Thue Vu Hoa Ky dé tré thanh t chirc tai
chinh nuéc ngoai tham gia FATCA tir ngdy 30 thang 6 ndm 2014.

Phu hop v6i phép luat Viét nam, vi¢c tuin thu theo quy dinh cua FATCA doi hoi
VCBF phai cong b thong tin t6i S& Thué Vy Hoa Ky v& céc tai khoan duge nim glu
tryc tiép hodc gian tiép béi nhitng ngudi tré thué Hoa ky hién 14 nguoi s& hiru don vi
Quy¥ tinh dén ngay 30 thang 6 ndm 2014 va nhing ngudi trd thanh ngudi s¢ hitu don
vi Qu tir ngay 1 thang 7 nam 2014.

Quy khdng diu tu vao tai san tao ra thu nhap cé nguon gbe tir Hoa Ky va do d6 Quy
s& khong bi anh hudng boi nghia vu dong thué thu nhap FATCA cho céac khoan thanh
toan cho Ngudi S¢ Hiru Pon Vi Quy. Tuy nhién, ngodi nghla vu bao cdo vé tai khoan
clia nguoi déng thue Hoa K3, viéc tuan thu FATCA khién cho VCBEF, trong qua trinh
thu thap thong tin vé nha dAu tu, s& phai yéu ciu nha déu tu cung clp thém céc thong
tin dé chimg minh tinh trang thué ctia ho ngoai cac thong tin da cung cap trong Pon
biang Ky. Céc dai ly phan phdi s& chiu trach nhiém théng bdo va yéu cau nha déu tu
cung cAp thém tai liéu bd sung dé thyc hién nghia vy vira néu.

Tam Dirng Thwe Hién Lénh Mua
Nha dau tu cin luu y ring trong mot sb trudmg hop cdc Lénh Mua clia nha dau tu cling
v6i tht ca cac Lénh Mua khéc c6 thé bi tam dimg thyc hién. Cac truong hop ndy dugc

liét ké trong muc X.8 dudi day.

Trong trudng hop céc giao dich Pon Vi Quy bi tam dimg, Lénh Mua Pugc Chip Nhan
s& duge thuc hién vao Ngay Giao Dich dau tién sau khi giao dich dugc thyc hién tré lai.

Cac Mirc Diu Tu Téi Thiéu

Bang 5: Cac mirc dau tu t6i thidu

Khong c¢6 muc giéi han du tu tdi da cho nha déu tu. VCBF bao luu quyen thay dbi cac
gi6i han dau tu trén trong ting thoi diém va s& thong bdo vé céc thay dbi nay.
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Phi Mua

Pon Vi Qu§ dugc phat hanh tai NAV tai Ngdy Giao Dich cho mdi Pon Vi Quy cong
v6i Phi Mua. Biéu Phi Mua dugc cung cép tai Myc XIL1.1.

Phi hop véi quy dinh ciia phap lugt va diéu 18 qug, VCBF c6 thé thay dbi Phi Mua déi
v6i Don Vi Quy. Moi thay doi vé muc phi s& dugc duge cip nhét trong Ban Céo Bach
nay.

5. BANDON VI QUY

5.1

5.2

53

Phiéu Lénh Ban

Ngudi S& Hiru Pon Vi Quy c6 thé ban Pon Vi Quy vao bit ky Ngay Glao Dich nao
bing cach ndp Lénh Ban t&i mot Piém Nhan Lénh bat ky trudc Thoi Piém Péng S6
Lénh cho Ngay Giao Dich d6. Phiéu Lénh Béan dugc dinh kém theo Pon Ding Ky hodc
c6 sin tai cac Piém Nhan Lénh va trén trang di¢n tir cia VCBF, www. vebf.com. Tt ca
c4c Phiéu Lénh Ban phai dugc ky tén day do.

Quy Trinh Xir Iy Lénh Bén

Nhé diu trr c6 thé dat Lénh Ban bing gi4 tri mudn nhan v& hoic bing sé Pon Vi Quy
mubn bén. Neu Lénh Ban duoc dit bing gia trj thi sé Don Vi Quy duoc bén s& bing gia
tri nhan v& chia cho Gi4 B4n rong sau khi trir thué (néu c6). Néu Lénh Béan dugc dat
bing s6 Pon Vi Quy cin bén thi sé Pon Vi Quy d6 s& dugc ban.

Néu Lénh Ban dugc dit bing ca gid tri muon nh4n v& va s Pon Vi Quy mudn ban thi
s6 Pon Vi Quy s& duoc coi 13 yéu ciu cudi ciing.

Pai Ly Chuyén Nhuong s& xir ly tht ca cac Lénh Ban nhén trudc Thoi Diém Déng Sb
L¢nh cho Ngay Giao Dich ké tiép, va dim bao c4c théng tin trong Lénh Bén diy du va
nhét quan va Ngudi S& Hiru Pon Vi Quy c6 di s6 Pon Vi Quy trong tai khoan aé bén.
Don vi Quy dugc mua lai tir tai khoan cia Ngudi S& Hiru Bon Vi Quy theo nguyén tic
nhap truée xult trudc. Néu mot Lénh Bén c6 sé lugng hoic gia tri Pon Vi Quy nhléu
hon sé dang ndm gitr trong tai khoan, tai khoan s& bj déng béng céch ban toan b sb du
cdn lai trong tai khoan va khoan tién bén rong s& dugc chuyén trd cho Ngudi S& Hiru
Don Vi Qu§.

Lénh Béan Dugc Chap Nhén khong thudc trudmg hgp dugc thyc hién mot phin béi céc
diéu kién lién quan dén Lénh Ban mdt phin nhu dé trong myc X.5.4 s& dugc giao dich
tai NAV tai Ngay Giao Dich trir di Phi Ban va thué (néu c6), dya trén ngdy gid nhén
Lénh Ban tai Piém Nhan Lénh, theo ngdy gidr x4c nhén tai Piém Nhan Lénh.

Sau khi thuc hign céc Lgnh Bén Dugc Chép Nhén, s6 Pon Vi Quy da ban s& dugc trir ra
tu tOng s6 Pon Vi Quy trong tai khoan cuia Ngudi S¢ Hitu Pon Vi Quy va bang ké méi
vé s6 Pon Vi Qu§ ndm giir s& dugc giri dén Ngudi S& Hiru Pon Vi Qu§.

Lénh B4n Téi Thiéu va S6 D Tai Khoan Téi Thiéu
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Lénh B4n t6i thidu 13 100 (mdt trim) Pon Vi Quy néu L@nh Ban duoc dit bing Pon Vi
Quy hozc 1.000.000 Pdng Viét Nam (mot trigu dong) néu Lénh B4n dugc dat bing gia
tri, ngoai trir trudng hop Lénh Ban yéu ciu gidm s6 Pon Vi Quy nim giit v& 0 (khong)
va d6ng tai khoan.

Tai khoan cua Ngudi S¢ Hitu Pon Vi Quy s& bj dong khi s6 du tai khoan giam xubng
duéi 100 (mot trém) Pon Vi Quy do céc Lénh Ban ciua Ngudi S¢ Hitu Pon Vi Quy
Trong trudng hop néu viéc thuc hign Lénh Ban cia Ngudi S¢ Hitu Bon Vi Quy dan dén
s& Pon Vi Quy nim giir xudng dudi sb luong Don Vi Quy t01 thiéu 1a 100 (mdt trém)
bon Vi Quy, Lénh Ban s& duoc thuc hién d6i v6i toan bd sé Pon Vi Quy nha dhu tu
dang ném gitr dé s6 du m&i tai tai khoan s& bang 0 (khdng).

VCBF ¢6 quyén thay d6i cac mirc bén t5i thidu va sb du tai khoan tdi thiéu nay trong
timg thoi diém.
Thuc Hién Mt Phin Lénh Bin va Tam Dimg Thyc Hién Lénh B4n

Ngm‘n S& Hitu Pon Vi Quy cin luu ¥ 14 trong mot sb trudng hop Lénh Bén s& khong
thé thuc hién toan bd hodic Lénh Ban c6 thé bi tam dimg thuc hién.

Thyc Hién Mt Phin Lénh Ban

Trong céc trudng hop sau, Quy chi c6 thé thuc hién mét phan Lénh Ban va Chuyén Poi
Qu¥ cua Nguoi S& Hitu Don Vi Quy:

1. Téng gié tri ctia cic Lénh Ban DPuoc Chép Nhan (bao gbém ca Lénh Ban nim trong
Lénh Chuyen Ddi Qu¥) trir di tdng gié tri clia tht cé cac Lénh Mua Pugc Chip Nhan
(bao gdbm ca Lénh Mua ndm trong Lénh Chuyén Ddi Quy) cho mdt Ngay Giao Dich
16n hon 10% (mudi phan trdim) cia NAV tai Ngdy Giao Dich cua Quy; hodc

2. Viéc thyc hién tit ca cic 1énh giao dich cua Ngudi S¢ Hiru Don Vi Qu§ cho mét
Ngdy Giao Dich din dén NAV tai Ngdy Giao Dich cia Quy thdp hon
50.000.000.000 déng (nim muoi ty ddng).

Trong c4c trudng hgp nay, viéc thuc hién mét phin Lénh B4n va Lénh Chuyén Pbi s&
dugc thue hién theo ty 18. Phin con lai chua thyce hién cta cac Lénh ndy s& bi huy.

Trong trudng hop Lénh Bén chi duge thuc hign mot phén, s§ du tdi thiéu cho cac Lénh
Bé4n va s0 du tai khoan s&€ khong ap dung.

Tam ding thyc hién Lénh Ban

Nguorl S& Hitu Pon Vi Quy cén luu ¥ ring trong mot s6 trudng hop, cac Lénh Bén cung
véi tht ca céc 1énh khéc c6 thé bi tam dimg thuc hign. Cac trudng hop nay duge quy
dinh chi tiét tai phin X.9 duéi day.

Trong trudng céc 1énh giao dich Pon Vi Qu¥ bi tam dimg thyc hién, Lénh Ban da nhén

s& dugc thuc hién tai NAV tai Ngay Giao Dich trir Phi Ban va thué, néu co, tai Ngay
Giao Dichdiu tién sau khi giao dich duge thyc hién trg lai.
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5.5

6.1

6.2

Phi Ban

Phi Ban duoc tinh theo phan trim ciia NAV tai Ngay Giao Dich trén mét Don Vi Quy
va s& dugc trir khoi NAV tai Ngay Giao Dich dé tinh Gi4 Ban. Néu dugc dp dung, thué
giao dich chimg khoén s& dugc trir tir tong gi4 tri ban.

Gia Ban trén mot Don Vi Quy = NAV tai Ngdy Giao Dich trén mgt Pon Vi Quy
x (1 Phi Ban trén m6t Bon Vi Quy)

Biédu Phi Ban dugc néu chi tiét tai Muc X I1.1.2.

Tién thu duoc tir Ban Pon Vi Quy (sau khi da trx phi va thué) s& dugc hoan tra trong
vong 5 (ndm) ngdy lam vige ké& tir Ngay Giao Dich. Phi ngan hang phat sinh tir viéc
chuyen tién ban Don Vi Quy t6i tai khoan ctia Ngudi S& Hiru Don Vi Quf s& dugc
khéu trir tir tién ban Pon Vi Quy.

Tién ban Pon Vi Quy s& dugc chuyén khoan t6i tai khoan ngén hang mang tén Nguoi
S& Hiru Don Vi Quy v6i sb tai khoan da ding ky ban dau trong Sb Pang Ky. Ngudi S&
Hitu Don Vi Quy cén dam bao thong tin tai khoan trong S6 Dang Ky la chinh xdc dé
trénh cham tré hoic khong nhan dugc tién thanh todn ban Pon Vi Quy.

Phu hop v6i quy dinh ciia phap ludt va diéu 1¢ qu§, VCBF c6 thé thay d6i Phi Ban Pon
Vi Qu§. VCBF c6 thé thay dbi co cAu phi dé c6 thé thém vao cac han ché ban, 4p dung
gi4 ban khac hoic phi chong pha lodng nhu da d& céip tai Muc IV.11. Moi thay déi vé
muc phi s& duge duge cdp nhét trong Ban Céo Bach ndy.

CHUYEN POI QUY
Phiéu Lénh Chuyén Pdi Quy

Ngudi S& Hiru Pon Vi Quy co thé chuyen d6i sang Quy khac do VCBF quén ly bing
Lénh Chuyen Déi. Phiéu Lénh Chuyén Déi dugc dinh kém theo Don Dang Ky, hoic c6
tai Diém Nhan Lénh va trén trang thong tin dién tir www.vcbf.com cua VCBF. Péi véi
Lenh Chuyén D4i, toan bo tién ban Pon Vi Qu cua Quy ndy sau khi trir phi va thué,
néu co, s& dung dé mua Pon Vi Quy clia Quy khéc.

Trong truong horp sb tién Ngudi S& Hiru Don Vi Quy mubn mua trong Qu§ muc tiéu
nhleu hon s6 tién thu dugc tir Lénh Chuyén Dél hoac Ngudi S¢ Hiru Don Vi Quy
mudn mua it hon sb tién thu dugc tir Lénh Chuyén D4i va nhan lai mot phan tién con lai,
Ngudi S6 Hitu Pon Vi Quy s phai dién thém m6t Phidu Lénh Ban hoic Phiéu Lénh
Mua, tiy trudng hop, cho so chénh léch véi Lénh Chuyen Pbi, va s& duoc xir 1y 1a cac
Lénh Bén va Lénh Mua doc 1ap v6i Lénh Chuyén Déi.

Xir Iy cac Lénh Chuyén Ddi
Lénh Chuyén Déi duoc xir ly bsi Pai Ly Chuyén Nhugng nhu 1a Lénh Ban va tiép theo
sau 1a Lénh Mua dugc thyc hién trong cing Ngdy Giao Dich. Lénh Bdn va Lénh Mua

dwoc xir ly bdi Pai Ly Chuyén Nhuong theo quy trinh md ta & trén v6i Lénh Bén duoc
thuc hién trudc, Lénh Mua dugc xur ly sau.
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6.3

6.4

6.5

6.6

7.1

Lénh Chuyén Déi c6 thé dugc dit bing gié tri hoic bing s6 lugng Pon Vi Quy.
Mikc T6i Thiéu Cho Lénh Chuyén Pdi

Lénh Chuyén Déi t6i thiéu 1a 100 (mdt trim) Pon Vi Quy néu Iénh dit bing Pon Vi
Quy hoic 1.000.000 ddng (mot triéu ddng) néu lénh d4t biang gid tri. Trong trudng hop
s6 du nho hon duogc chuyén dbi va sé du tai khoan Quy dugc ban giam vé khéng thi
Lénh Chuyén Déi thép hon mirc ti thidu s& dugc chip nhan. S6 du tai khoan i thiéu
100 (mdt trdm) Pon Vi Quy dwoc 4p dung cho tdi khoan Quy chuyén dén tir viéc
chuyén dbi. Pai Ly Phan Phdi s& duoc huéng din dé khong chap nhén Lénh Chuyén
Péi trong trudng hop Quy muc tiéu khong dat sb dur i thidu va s& d& nghi nha diu tu
d3t thém Lénh Mua dé dam bao khoan diu tu vao Quy muc tiéu dat s6 du t6i thiéu 100
Pon Vi Quy. Tai khoan cia Ngudi S& Hiru Pon Vj Quy c6 thé bi dong khi, sb du tai
khoan ctia Quy rdi di giam xudng dudi 100 (m6t trim) Pon Vi Quy

Thuc Hién Mot Phin Lénh Chuyén Déi

Ngudi S& Hiru Pon Vi Quy cin Iuu y ring Lénh Chuyén Déi c6 thé chi dugc thuc hién
mot phdn néu Lénh B4n nim trong Lénh Chuyén i chi dugc thyc hién mot phan. Cac
trudng hgp Lénh Béan chi dugc thuc hién mét phﬁn dugc quy dinh chi tiét tai muc X.5.4.
Phin chua dugc thyc hién cua Lénh Chuyén Dbi duge thuc hién mot phan s& b hiy.

Tam Dirng Thuc Hién Lénh Chuyén Pbi

Trong mot vi trudng hop Lénh Chuyén Péi cing céc 1énh khéc c6 thé bi tam dimg
thuc hién. C4c trudng hop duge nay dugc néu tai myc X.8 bén dudi.

Trong céc trudng hop tam dimg thuc hién céc giao dich Pon Vi Quy, Lénh Chuyén Déi
da nhén s& duge thuc hién tai NAV tai Ngay Giao Dich trir di thué va Phi Chuyén D,
néu co, tai Ngay Giao Dich diu tién sau khi giao djch dwgc thyuc hién trd lai.

Phi Chuyén Pbi

Ngudi S¢ Hitu Don Vi Quy chi phai tra Phi Chuyén Péi néu Phi Mua tai Quy muc tiéu
cao hon Quy ri di tai thdi diém chuyén ddi. Trong céc trudmg hop khéc, nha du tu
khéng phai tra Phi Chuyén Déi.

Ngudi S& Hitu Don Vi Quy khong phai tra Phi Ban cho Lénh Bén trong Lénh Chuyén
Poi. Cac khoan thué gjao d;ch, néu co, sé (’iuqc khéu trir vao sb tién thu duoc tir Lénh
Bén trong Lénh Chuyen Doi. Thoi gian ndm gitr Don Vi Quy duge chuyén dbi sang
Quy muc tidu s& dugc tinh lai tir diu ké tir ngdy Lénh Chuyén Dbi Quy dugc thyc hién.
CHUYEN NHUQNG PON VI QUY

Pon Chuyén Nhwong
Nha diu tu c6 thé Chuyén Nhuong Pon Vi Quy cho nha diu tu khac duéi dang qua

ting, thira ké hodc thyc hién énh cla toa 4n. Lénh Chuyén Nhuong chi dugc thyc hién
duéi dang sb Iuong Pon Vi Quy, bao gdm ca phin 1¢ cia Pon Vi Quy. Nha dau tu
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7.2

7.3

74

7.5

chuyén nhugng cAn dién Lénh Chuyén Nhugng Pon Vi Quy véi didu kién 1a sb lugng
Chuyén Nhuong phai bing hoic 16n hon s6 du t6i thiéu khi mé tai khoan va lu6n luén
phai dam bao tuén thu didu kién nhu néu tai Phin X. 7.3 dudi diy néu ngudi nhan
chuyén nhuong chua phai 1a Ngudi S& Hiru Pon Vi Qu§.

Xir Ly Cac Pon Chuyén Nhirong

Ngudi S& Hitu Pon Vi Quy mudn thyc hién Chuyén Nhuong hoic ngudi thira hudng
thira ké trong truong hop thira ké c6 thé nop Lénh Chuyén Nhuong tai bt ky Diém
Nhan Lénh ndo. Lénh Chuyén Nhuong duoc kém theo Pon Ping Ky tai cc Diém
Nhén Lénh va trén trang dién tir cia VCBF, www.vcbf.com. Néu ngudi nhan chuyén
nhugng chua phai 1a Ngudi S& Hiru Pon Vi Quy, ngudi nhan chuyén nhugng Pon Vi
Quy s& phai nop thém cac gidy t& khac nhr quy dinh cho ngudi mua Pon Vi Quy 1in
dAu va trong trudng hop thira ké, ngudi thira ké s& phai ndp cac gidy t& ching minh
quyén s& hiru.

Tuin thi

P4 tudn thu cac quy dinh v& KYC va AML, ngudi nhén chuyén nhugng Don Vi Quy s&
phai tuén theo céc thi tuc nhu khi mé tai khoan méi, quy dinh chi tiét tai Muc X.4.3.

X4c Nhian Lénh Chuyén Nhwgng

Céc Lénh Chuyén Nhuong Dugc Chip Nhan dugc thuc hién boi Dai Ly Chuyén
Nhuong tai Ngay Giao Dich.

Phi Chuyén Nhugng

Phi Chuyén Nhuong la 300.000 VND cho mét giao dich chuyén nhugng, do bén chuyén
nhuong thanh toan.

HUY LENH GIAO DICH PON VI QUY

Nha dau tr c6 thé hiy céc I¢nh giao dich bing cach dién va nop Phiu Huy Lénh cho
c4c Diém Nhan Lénh cua Dai Ly Phan Phdi cia ho truéc Thoi Diém DPéng S6 Lénh 4p
dung cho céc giao dich dé.

TAM DUNG THUC HIEN CAC LENH GIAO DICH PON VI QUY

Nha diu tr cin luu y 1a viéc thuc hién cac 1énh giao dich — Mua, Ban, Chuyén D3,
Chuyén Nhuong Pon Vi Qu§ c6 thé s& bj tam dimg mdt hoic nhiéu Ngay Giao Dich vi
tinh hinh vugt ngoai tim kiém soét cia VCBF. Tét ca Diém Nhan Lénh s& dugc théng
bao trong cac trudng hgp giao dich bi tam dimg va thong bao s& dugc ding trén trang
dién tir cia VCBF, www.vcbf.com

Viéc thuc hién cac giao dich Pon Vi Quy ¢6 thé bj tam dirng do mét trong céc sy kién

sau:

- Céc diéu kién bét kha khang;

- Khéng thé xac dinh dugc NAV cia Quy tai Ngay Giao Dich do cac S& giao dich
chimg khoan quyét dinh dinh chi giao dich chimg khoan trong danh muc dau tu cia
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10.

10.1

Quy ho#c do cac S giao dich chimg khoén tam dirng giao dich; hodc
- Céc trudng hop khac theo quy dinh cia Uy Ban Chimg Khoén Nha Nudc.

Ngay sau khi céc su kién nay cham durt, cac giao dich Pon Vi Quy s& duge thuc hién
tr& lai vao Ngay Giao Dich tiép theo. Theo ludt, thdi gian tam dumng thuc hién céc Lénh
Mua va Bén Pon Vi Quy s& khong qua 90 (chin muoi) ngdy ké tir Ngay Giao Dich
truérc Trong trudmg hop giao dich khong thé tiép tuc trong khoang thoi gian tam dimg
t6i da néu tren thi trong vong 30 ngay ké tir ngdy két thic thdi han tam diung trén,
VCBF s& tb chic Dai Hoi Nha PAu Tu dé xin y kién Nguoi S¢ Hiru Don Vi Quy vé
viéc giai thé Quy, taich Qu¥ hoic kéo dai thai gian tam dimg giao dich Pon Vi Quy.

CHUONG TRINH PAU TU PINH KY (SIP)

SIP 14 mgt chuong trinh dAu tur tiét kiém c6 hé théng cho phép nha diu tu c6 the tiét
kiém mot khoan tién ¢b dinh mdt cach thuong xuyén — dinh k¥ m3i thang hodc mdi quy
bing cach mua dinh ky cic Pon Vi Quy. O nhiéu nuéc, SIP da chimg minh dugc lgi ich
v6i cac nha diu tu quy md& nhd viée binh quén gi4 cia céc khoan dAu tu. Binh quan gid
nhin chung luén khién chi phi trung binh cho m8i Don Vi Quy ludn thip hon so véi don
gia bon Vi Quy trung binh, va so luong Pon Vi Quy mua & gia cao gném di khi thi
trudng ting. Trong khi chi phi mua trung binh cho mdi Pon Vi Quy ¢6 thé cao hon gia
cua Don Vi Quy khi thi trudng sut giam, chi phi mua trung binh ciing giam xubng khi
s6 lugng Pon Vi Quy c6 gia thdp hon dugc mua vao nhiéu hon va c6 kha ning tao ra
lgi nhuén t6t hon khi thi trudng phuc hdi.

Chi Phi Trung Binh Cia Mt Chwong Trinh Pdu Tw Dinh Ky SIP

Bang 6 duérl day minh hoa loi ich cua SIP d6i véi nha dAu tu dya trén céc s lidu gia
dmh (de don gian, vi du gia dinh khong c6 Phi Mua va Phi Bén). Gia su 0ng ABC
muon dAu tr 1.000.000 VNP (mot triéu dong) mét quy trong thdi han mét ndm véi tbng
vén diu tr 4.000.000 VND (bdn trigu dong).

Béing céch ddu tw mt s6 tidn ¢ dinh dinh k¥, chi phf trung binh cho mdi Pon Vi Quy
ném giit ciia 6ng ABC x4p xi 12 11.715 VND (mudi mét nghin bdy trdim mudi lim
ddng) so véi NAV ciia Pon Vi Quy & thoi diém mua quy 4 dat 13.000 dong (mudi ba
nghin ddng). Bang dudi cho thay, chi phi trung binh ma 6ng ABC mua mdi don vi thap
hon so Vé‘l gia trung binh cia Pon Vi Quy, 1a chi phf trung binh néu ong diu tw mét sb
lwong cb dinh c4c Pon Vi Quy theo quy.

Bang 6: Vi du minh h¢a m§t chwong trinh diu tr SIP vao mjt Quy véi cic NAV
gia dinh

Mikc dau tw Gid Bén S Iw don w1 mua dw
1.000.000 11.000 90,90
1.000.000 16.000 62,50
1.000.000 9.000 111,11
1.000.000 13.000 76,92

Ton 4.000.000 341,44

Gia ban trung binh/quy = (11.000+16.000+9.000+13.000)/4
-12.250,00
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Chi phi du tur trung binh tinh cho m3i Pon ViQuy = 4.000.000/341,44
=11.714,98

Vi du trén cho thdy lgi ich cia chuong trinh diu tr dinh ki SIP véi mét khoan dau tu ¢b
dinh dinh ky. Biéu dd bén dudi cho thiy ciing v6i cdc sb ligu gia dinh nay, qua 1 chu ky
bién dong cta thi trudomg chi phi diu tir trung binh cho m&i Pon Vi Quy véi khoan diu
tir ¢6 dinh dinh ky ludn thip hon gi4 trung binh ciia Pon Vi Quy, néu mdt lugng don vi
qu§ cé dinh duoc mua dinh ky khong phu thudc vao bién dong ciia thi trudmg. Diéu nay
14 bdi vi s lvgng Pon Vi Quy duoc mua nhiéu hon khi gi4 thip va dugc mua it hon khi
gi4 cao. Do d6, nha dau tu ty dong hudng lgi ma khéng can phai theo ddi gid (NAV)
hang ngay.

Bing 7: Su thay ddi ciia chwong trinh déu tw dinh ky SIP v6i cic NAV gia dinh

18,000 —NAVPon ViQuj (1) —Gid trung binh Don VjQu§ (2) = Chi phi mua trung binh (3)

16,000
14,000
12,000

n1 0,000

N

> 8,000

6,000
1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39
4,000

2,000

Ngay Giso Djch

Ghi chu:

1) NAV trén m&i Pon Vi Quf trong mdi Ngay Giao Dich

2) Gi4 trung binh Pon Vi Qu§ néu nha dAu tr mua s6 lurgng Pon Vi Quy cb
dinh cho mdi Ngay Giao Dich

3) Chi phi dAu tu trung binh trén méi Pon Vi Quy néu déu tr mot khoan cb
dinh dinh ky tai NAV vao Ngay Giao Dich d4u tién cia mdi quy

Chia khéa d& dat duoc loi ich nay 1a khi s lugng Pon Vi Quy dugc mua nhiéu hon véi
gia thip s& 1am giam chi phi dAu tu trung binh. Trong trudng hop cla 6ng ABC, chi phi
dhu tur trung binh cho m3i don vi truéc thdi diém dAu tw dinh ky Quy 3 dat 13.037 dong
(mudi ba nghin khong trim ba muoi bay ddng) cho mdi Pon Vi Quf trong khi gia cla
Pon Vi Quy tai thoi diém diu ti 13 9.000 ddng (chin nghin ddng) (va nhu vay khoan
dAu tu ciia 6ng ABC dang ghi nhan mot khoan 18 dang k&). Tuy nhién khoan dau tu
dinh ky trong quy 3 d4 lam giam chi phi dAu tu trung binh cho m3i Pon Vi Quy xubng
con 11.341 déng (mudi mot nghin ba tram bén muoi mét ddng). V6i khoan dau tr nay,
ong ABC s& ghi nhan loi nhuan trén tdng vén ddu tu vao cudi quy 4, sau sw phuc hoi
ctia NAV trén mdi Pon Vi Qug.
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10.2

10.3

Tuy nhién, nha du tu cin luu y réng NAV trén mdi Pon Vi Quy s& b1en dong. Trudce
khi thyc hién bét ky chuong trinh dau tu dinh ky SIP ndo, nha ddu tr cin lvu y rang
chuong trinh néy khong dam bao mang lai loi nhuéin hoc khong dam bao nha diu tu
khong bi thua 18.

Sit Dung Céac Lénh Ty Pong Hoiic Lénh Ché Pé Thue Hién Chuong Trinh Piu
Tw Dinh Ky SIP

Céac nha ddu tr lua chon chuong trinh SIP ¢6 thé diu tu mot khoan cb dinh hang théng
ho#c hang quy. Tuy nhién dé tiét kiém chi phi glao dich, chu ky thong thudng 13 hang
thang hogc hang quy. Dai Ly Phan Ph01 s& c6 thé hd tro cac nha ddu tur trong viéc dua
ra mdt chucmg trinh SIP va tdn sudt thanh todn phi hgp. SIP cho phép thuc hién céc
chuong trinh tiét kiém mdt cach ky luat. Trong subt 12 thang dAu cta chucmg trinh SIP,
Ngudi S& Hiru Pon Vi Quy khong nén thay ddi mirc diu tr vihoic tin sudt thanh toan
(xem phin 10.4 dwdi diy) va lénh thyc hién SIP véi Pai Ly Phan Phdi va céc lénh
thanh to4n véi ngén hang ctia minh khong nén thay di.

Nhidu ngan hing tai Viét Nam cung c4p dich vu cho khéch hang c4 nhdn va doanh
nghiép giup nha dAu tu ¢6 thé thyc hién mot chuong trinh SIP. VCB, ¢b dong 16n cua
VCBEF, cung cip céc dich vu ndy théng qua dich vy Ngan hang truc tuyen cta minh
ciing nhu thdng qua mang lugi chi nhanh va céc phong giao dich rong khip. Lénh chd
thanh toén tai cdc ngdn hang cho phép cac nha dau tu thyc hién mdt chuong trinh SIP
v6i mot sb tién va tAn suit thanh toén ¢b dinh ma khong cin phai ndp thém cac uy
nhiém chi cho ngén hang.

L§nh chd thanh toan thuc hién chuong trinh SIP can dugc ndp tai ngdn hang ma nha
dau tu c6 tai khoan.

Khoan Piu Tu T6i Thiéu Cho Chwong Trinh SIP

Murc dAu tur t6i thiéu 4p dung cho chuong trinh SIP ciing glong nhu mirc diu tur t6i thiéu
ép dung cho truémg hop nha dAu tw mua Pon Vi Qu§ 14n diu hoc c4c 1an tiép theo. Cu
thé, dé tham gia chuong trinh SIP, nha diu tu m&i cén thuc hign dAu tu nhur sau:

- Dién don ding ky, m& tai khoan va thyc hién khoan dau tu dau tién t6i thiéu 1a
5.000.000 VNP (Nam triéu ddng). Khoan diu tu niy 13 khoan ddu tu bét budc
truéc khi tham gia SIP va khong dugc coi 1a khoan thanh todn ban diu cho
chuong trinh SIP; va

- Dinh ky hang thing hogc hang quy cta chuo’ng trinh SIP, nha du tu phai diu tu
s6 tién t4i thiéu 12 1.000.000 VND (Mot trieu dong).

Céc chuong trinh SIP c6 thoi han téi thidu 13 1 (mdt) nim va c6 thé duoc tiép tuc khong
han dinh. Viéc mua lai Pon Vi Quy duoc thyc hién trén nguyén tic nhdp trudc xuit
truée. Do d6 cac Pon Vi Quy ban diu dugc mua theo Dcm bang Ky s& dugc mua lai
truGce, sau d6 dén cic Pon Vi Quy dwoc mua vao ngdy tiép theo, dui cdc 1énh mua d¢
dugc thue hién theo m6t hodc nhigu thoa thuan SIP hay khéng.
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10.4

10.5

Ngay Thanh To4n va Thoi Diém Déng S8 Lénh cho céc khodn diu tu SIP

Ngay SIP la ngay thir mudi hang thang hofic hang quy. Nha dAu tu cin thanh todn cho
khoén déu tu SIP ho#ic cung cap cho ngén hang cua ho l¢énh cho thanh toan SIP dé Ngéan
Hang Gidm Sét nhan duoc tién mua truéc khi hét gid' 1am viée cia ngay ming mudi
hang thdng (cho SIP thanh toan hang thang) va vao ngdy ming mudi thdng Mot, thang
Tu, thang Bay va thang Mudi (cho SIP thanh toén hang quy). Ngan Hang Glém Sat
hach toan Pon Vi Quy cho khoan dau tu theo SIP vao Ngiy Giao Dich ké tiép sau khi
x4c nhan nhén duoc tién mua theo SIP.

Giam Phi Cho Chwong Trinh SIP

Nha diu tr duge giam 20,0% (hai muoi phin trim) Phi Mua néu ddng y dau tu theo SIP
cho 12 (mudi hai) théng lién tuc, 4p dung cho SIP tra theo chu ky hang théng hodc hang
quy. Néu nha du tu chim dut hoic dung SIP hojc chuyén ddi sang quy khéc trong
vong 12 (mudi hai) thang ké tir ngay bét dau thuc hién chuong trinh, nha dau tu s& phai
tra thém mot khoan phi ban 13 0,4% (khong phiy bén phén trim)/NAV ngoai khoan Phi
Ban thong thudng khi ban Pon Vi Quy d3 mua va d4 dugc hudng khoan giam trir Phi
Mua theo SIP.

Nha diu tu khéng phai tra lai khoan giam trir Phi Mua cho SIP néu dimg trong bt ky
thoi gian ndo sau 12 (muoi hai) thang dd cam két;

P& minh hoa, néu nha dau tu tham gia chuong trinh SIP véi s6 tién dong hang thang la
VND 2.000.000 (hai triéu dong) nhung sau 6 (sdu) thang nha diu tu dimg tham gia
chuong trinh SIP va ban 50% sb tién dd dAu tu, thi Phi roi chuong trinh SIP s& dugc
tinh nhw Bang 8 phi dudi. De don gian, gia dinh NAV cua Quy s& khong thay d6i va
thué néu c6 s& khoéng bao gbm trong vi du.

Bin 8:Vidu iam Phi Mua tron chwon trinh SIP

Muyc Pon v’ S6 tién

Khoan tién mua SIP sau 6 thang: VND 2.000.000 x 6 — 12.000.000

Phi Mua SIP: % 2,0%x (1 20,0%) - 1,6%

Téng Phi Mua SIP phai tra trong 6 =12.000.000 x 1.6% —

thang: VND 192.000

Khoan phi giam trir trong 6 thing =12.000.000 x 0.4% —
VND 48.000

Phi Ban va Phi roi SIP:

Lénh béan (50.0% sb tién da déu tu) sau

6 thang VND 6.000.000

Phi Ban phai tra: VND 1.0% x 6.000.000 — 60.000

Phi roi SIP (0.4%): VND 0.4% x 6.000.000 = 24.000

Téng Phi Béan va Phi roi SIP: VND 60.000 +24.000 — 84.000

Téng Phi Ban va Phi rdi SIP theo % s6

ti€n bén: % 84.000 / 6.000.000 = 1,40%
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10.6 Cham dirt chwong trinh SIP va phi roi SIP

Thoa thuan SIP dugc chim dirt trong céc trudng hgp sau:
i)  Ngudi S& Hiru Pon Vi Quy hity hosic chdm dirt Thoa Thuén SIP;
ii) Dén thoi diém déng sb 1&nh cho chuong trinh SIP nhu quy dinh chi tiét tai
phin 10.4 & trén, thanh to4n theo Thoa Thuén SIP khong vé tai khoan clia
Quy;
iii) Quy ma nha diu tu diu tr vao theo théa thusn SIP bj thay dbi va khoan
thanh to4n tiép theo dugc chuyén ddi sang mot quf khéc.

Phi rdi quy 0.4% s& duoc thu vao thdi diém don vi quy mua theo thoa thuén SIP
dugc mua lai theo mot trong ba trudng hgp néu trén néu viéc chdm dut ndy dién ra
trong vong 12 thang k€ tir ngay bat dau théa thuén SIP.

Phi r&i SIP s€ duge thu trong céc trudong hop sau:
iv)  Bén lai don vi qu§ dugc mua theo chuong trinh SIP; hodc
v)  Chuyén dbi don vi quy dugc mua theo chuong trinh SIP sang mdt quy
khac do VCBF quan ly

Néu mot trong cac trudng hop trén dién ra trong vong 12 thang ké tir ngay bit dau
thoa thuén SIP, phi rdi SIP s& dugc thu tinh trén NAV cua don vi quy bén lai hodc
chuyén dbi.

XI. PINH GIA TAI SAN

1.

XAC PINH GIA TRI TAI SAN RONG

Gia Tri Tai San Rong (NAV) cho m&i Pon Vi Qu§ bing NAV ciia Quy chia cho téng
s6 Pon Vi Quy dang luu hanh tai Ngay Giao Djch gin nhét truéc Ngay Dinh Gia.

NAV la tbng gia tri thi trudng cua céc tai san cua Quy trir di tdng no phai tra ciia Quy
tinh dén ngdy gn nhét truéc Ngay Dinh Gia.

NAV/Don (Tén  i4trithi trudn cia tai san cia Qu~ — Tén ng cta Qu~
Vi Quy Téng s6 don vj Qu§ dang luu hanh ctia Quy

NAV dugc tinh cho mdi Ngay Giao Dich ciia Qu§ nhu duge dinh nghia ‘tai Muc X.1
ctia Ban Céo Bach nay va s& dugc tinh 1am trdn dén 2 (hai) s6 thap phén bing céch lam
trdn xudng s6 thap phén thir ba.

Vi du sau diy cho minh hga cach tinh NAV cua Quy cho m$t Ngay Dinh Giad T cu thé
theo céc gia dinh dugc dua ra:
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Bang 9: Bing tinh toan NAYV gia dinh ciia m§t Qu§

Khoan muc Pon vi Gia tri
Thi gié cua tat ca chimg khoan tai ngay T-1 VND 80.000.000.000,00
Tién va twong durong tién tai ngdy T-1 VND 6.000.000.000,00
Tai san khéc tai ngay T-1 VND 2.000.000.000,00
No cua Quy tai ngy T-1 VND 10.000.000.000,00
S6 lugng Pon Vi Quy dang luu hanh tai T-1 Pon vi 7.000.000,00
Tbng tai san tai ngay T-1 88.000.000.000,00

Trlr ng ciia Quy tai ngay T-1 10.000.000.000 00
NAYV ciia Quy tai Ngay Dinh Gia T = 78.000.000.000,00
NAV trén mét Pon Vi Qup: = 78.000.000.000 /7.000.000

=11.142,85 VND /don vi

NAV cia Quy va NAV trén mét Don Vi Quy phai dugc Ngan Hang Gidm Sat xac nhdn
va s€ duge cong bd trén trang web cia VCBF, www.vcbf.com, va trén c4c trang web
hodc cac phuong tién truyén thong khac theo yéu céu cua Luit trong vong 2 (hai) ngdy
ké& tir Ngdy Pinh Gid vé6i diéu kién cdc trang dién tir ndy hoat ddng binh thudng. Ngén
Hang Gidm S4t c6 trach nhiém thong bdo bang vin ban cho VCBF nhiing sai s6t trong
tinh toan NAV mudn nhét 13 ngay lam viéc ké tiép ké tir khi phat hién ra sai sot.

NGAY PINH GIA

Ngay Dinh Gi4 Ia ngdy x4c dinh NAV clia Quf, bao gom tit ca c4c Ngay Giao Dich
(hién tai 13 Thir Tu hang tuin) va nhitng ngdy ma NAV cua Quy dugc xic dinh cho myc
dich bdo céo (tuin, thing, quy, ndm) hoic cdc myc dich khéc.

PINH GIA TAI SAN

Gia Tri Caa Tai San

Viéc dinh gia tai san cua Quy, bao gdm ca c4c quyén, va viéc tinh toan NAV ciia Quy
s& phai theo cic quy tac va quy dinh ép dung cho timg thoi diém, dwoc quy dinh trong
Diéu L& va s& dugc kiém toan hang nam. Chinh séch ké toan phai phu hop véi céc quy
dinh hién hanh. Chinh s4ch dinh gia tai san cia Qu§ dugc quy dinh tai S6 Tay Dinh Gid,
dugc phé chuén boi Ban Dai Dién Quy va Ngén Hang Gidm Sat véi cac ndi dung co
ban nhu sau:

1. Gi4 trj tai san

oai tii san Nguyén ticd'n  ia giao dich trén thj truong

Tién va c4c khoan twong dwong tién, cong cy thi truomg tién té
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Tien (VND)
Ngoai té

Tien gtri ky han

Tin phieu kho bac,
héi phiéu ngén
hang, thuong phiéu,
chimg chi tién giri
c6 thé chuyén
nhuong, va céc
cong cy thi trudng
tién t¢ chiét khiu

Trai phieu

Trai phieu niém yét

S6 du tién mit tai ngdy truéc Ngdy Dinh Gia

Gié tri quy doi ra VND theo ty gi4 hién hanh tai cic to
chirc tin dung dwgc phép kinh doanh ngoai hdi tai ngay
trugc Ngay Dinh Gid

Tien goc cOng 13i chua dugc thanh toén tinh t&i ngay
trugc Ngdy Dinh Gid

+ Gia mua cdng véi 13i liy ke tinh t6i ngay truéc Ngay
Pinh Gia; ho3c

+ Gi4 xac dinh theo phuong phép khic da dugc Ban Dai
Dién Quy chip thuén.

- Gi4 yét binh quén trén hé thong giao dich tai S& Giao
dich Chimng khodn tai ngiy c6 giao dich gin nhit truéc
Ngay Dinh Gié cdng lai liy Kké;

- Trudng hop khong c6 giao dich nhiéu hon hai (02)
tuln tinh dn Ngay Dinh Gi4, 12 mot trong cac muc gid
sau:

+ Gid sach “Clean price” tir ngudn Thomson Reuters
cong véi 1ai 1y ké tinh t6i ngdy truéc Ngay Dinh Gia;
hoédc

+ Gi4 x4c dinh theo phuong phép Chiét khéu dong tién
(discount cash flow); hodc

+ Gi4 mua cOng 13i liy ké; hogic
+ Ménh gi4 cong 13i liiy ké; hodic

+ Gi4 x4c dinh theo phuong phép khac dd dugc Ban
Pai Dién Quy chép thuan.

Péi véi trai phiéu chinh phu bao lanh, gis s& dugc tinh
theo phuong phép chiét khdu dong tién.
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Tréi phieu khong
niém yét

Tréi phieu bien dong
bét thudng

Cb phiéu
Co phi€u niém yet
trén S¢ Giao dich
Chung khoéan Hd
Chi Minh va S¢ Giao

+Gia yét (gié sach - clean price) (néu c6) trén céc hé
théng bao gi4 cOng 13i lu§ ké tinh t&i ngay trudc Ngay
Pinh Gia; hodc

+ Gi trj trung binh dyra trén bio gia cta 03 t6 chic
béo gia khong phai 1a ngudi c6 lién quan cia VCBF tai
ngay giao dich gin nhit truéc Ngiy Dinh Gia

+ Gia xac dinh theo phuong phap Chiét khau dong tién
(discount cash flow); hodc

+ Gia mua cong 14i lfy ké; hoc
+ Ménh gié cdng 18i lity ké; hoic

+ Gi4 x4c dinh theo phuong phap khac da duge Ban
Pai Dién Qu§ chép thusn.

Trong di€u kién binh thudng, trdi phi€u ni€ém yét duge
dinh gia theo myc 5 & trén.

Trong trudng hop gié trai phiéu c6 bién dong hon +
10,0% khi so sanh véi gia Reuters, sur bién dong nay
dugc xem 12 bién dong bit thudng trong gia trai phiéu,
phuong phép dinh gia dugc sir dung theo thir ty sau:

+ Gi4 sach “Clean price” tir ngudn Thomson Reuters
cong vai 1 lity ké tinh t6i ngdy truée ngdy dinh gis;
hodc

+ Gi4 x4c dinh theo phuong phap Chiét khdu dong tién
(discount cash flow); ho3c

+ Gi4 mua cOng 13i liy ké; hoic
+ Ménh gi cdng 18i liy ké; hoic

+ Gi4 x4c dinh theo phuong phap khéc d3 dugc ban
dai dién quy chép thufn.

- Gi4 ddng cira tai ngdy c6 giao dich gan nhét trude
Ngay Dinh Gi4;

- Trudmng hop khéng c6 giao dich nhidu hon hai (02)
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dich Chtrng khoan
Ha Noi.

C6 phiéu ctia Cong
ty dai ching dang ky
giao dich trén hé
théng UpCom

Co phiéu da dang ky,
Iuu ky nhung chua
niém yét, ¢ phiéu
chua dang ky giao
dich

tuan tinh dén Ngay Dinh Gia (bao gém ca truong hop
do bi dinh chi giao dich, hozc hity niém yét hogc huy
dang ky giao dich), sir dung mét trong céc phuong
phép dinh gia sau:

+ Gi4 xé4c dinh theo phwong phép chi s6 dinh gia so
sanh; hodc

+ Gi4 mua; hodc
+ Gia tri sb sach;

+ Gi4 x4c dinh theo phurong phép khac dd dugc Ban
Pai Dién Quy chép thuan.

- Gi4 giao dich binh quén cia ngay c6 giao dich gén
nhit trudc Ngay Dinh Gia;

- Trudmg hop khéng c6 giao dich nhiéu hon hai (02)
tuln tinh dén Ngay Pinh Gis, sir dung mdt trong céc
phuong phap sau:

+ Gia xéc dinh theo phwong phép chi sé dinh gia so
sanh ho#ic

+ Gi4 mua; hodc
+ Gia tri s6 sach; hodic

+ Gi4 x4c dinh theo phuong phép khac di duwoc Ban
Pai Dién Quy chép thuan.

- Gia tri trung binh dya trén bao gia (gia trung binh cua
céc giao dich trong ky) ciia tdi thiéu 03 tb chirc bao gia
khéng phai 1a ngudi c6 lién quan ctia VCBF tai ngay
giao dich gin nhét truéc Ngay Dinh Gia.

- Trudmg hop khong c6 dii béo gia cua tdi thiéu 03 t
chirc béo gia, sir dung mdt trong cac phuong phap sau:

+ Gi4 trung binh tir cdc bao gia; hodc

+ Gia cia ky bo c4o gin nhit nhung khong qué ba
(03) thang tinh &én Ngay Dinh Gi4; hoic

+ Gié x4c dinh theo huon phép chi s dinh gia so
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Co phiéu cua t6 chuc
trong tinh trang giai
thé, pha san

C6 phan, phan von
gop khac

Quyén mua cd phi€u

Chimng kho#n phai sinh

Ching khoén phai
sinh niém yét
Chung khoéan phéi
sinh niém yét khéng
c6 giao dich trong
vong 2 tudn trd 1én

Cic tai sdn khic

Céac tai san dugce
phép dau tu khic

sanh; hodc
+ Gia mua; hodc
+ Gia tri sb sach; hoic

+ Gi4 x4c dinh theo phuong phép khac dd dugc Ban
Pai Dién Quy chép thuan.

La mot trong cc muc gié sau:

- 80% gi4 tri thanh 1y cta cb phiéu d6 tai ngay lap
bang can dbi ké toan ghn nhit truéc Ngay Dinh Gi4;
hodc

+ Gi4 x4c dinh theo phuong phap khic dd dugc Ban
Pai Dién Quy chép thuan

La mdt trong cidc mirc gia sau:

+ Gi4 x4c dinh theo phuong phap chi sé dinh gid so
sanh; hodc

+ Gi4 mua/gié tri vén g6p; hodic
+ Gi4 tri sb sach; hodic

+ Gi4 x4c dinh theo phuong phép khic dd dugc Ban
Dai Dién Quy chip thuan.

Gi4 tri quyen mua = Max{0; (Gid c6 phi€u — gid phat
hanh quyén mua) x ty 1 chuyén ddi}

Gid déng cira tai ngdy giao dich truGe gén nhét trude
Ngay Pinh Gié

Gi4 x4c dinh theo phuong phép khac da dugc Ban Dai
Dién Quy chip thuan dugc néu chi tiét trong sb tay
dinh giad

Gi4 xac dinh theo phuong phép khac di duoc Ban Dai
Dién Quy chp thuan dugc néu chi tiét trong sb tay
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Ghi chu:

- Cdc phwong phdp dinh gi duoc liét ké cho méi logi tdi san sé dwoc dp dung theo thir
tw wu tién tir trén xué'ng dudi,

- Huéng dén chi tiét cdc phicong phdp Chiét khdu dong tién, phicong phdp chi sé dinh
gid so sanh dugc quy dinh tai S6 Tay Dinh Gid.

- Lai liy ké la: khoan Idi tinh tir thoi diém tra 1ai gdn nhdt 16i thoi diém treée Ngay
Dinh Gia;

- Gid tri 56 sdach (book value) ciia mét cé phiéu dugc xdc dinh trén co sé bdo cdo tai
chinh g&n nhét da dwoc kiém todn hodc sodt xét.

- T8 chic dinh gid dwoc lwa chon hé thong bdo gid tri  phiéu
(Reuters/Bloomberg/VNBF ...) dé tham khdo;

2. Gi4 tri cam két tir cac hgp dong phdi sinh:

. Gia tri cam ket 12 gia tri quy d6i ra tien ma Qu¥ 13 bén c6 nghia vu phai thuc hién
hop ddng. Gi4 tri cam két dugc xé4c dinh trén co s& gi4 tri thi trudng cua tai san co
sd, rui ro thanh toan, bién dong thi trudng va thai gian cin thiét dé thanh 1y vi thé.

. Khi tinh gi4 tri cam két, Céng Ty Quan Ly Qu§ dugc 4p dung:

- Nguyén tic bu trir rong vi thé phai sinh (trdi chidu) d6i véi cing mot chimng
khoén co sd, vi du vi thé mua quyén chon mua chimg khoén XYZ lam gidm bét (bu
trir) gi4 tri cam két tir vi thé ban quyén chon mua chimg khoan XYZ;

- Nguyén tic bu trir rong vi thé phai sinh va vi thé giao ngay ciia ciing mét chimng
khodn, vi du vi thé mua (nim giir) chimg khodn XYZ b trir (1am giam bot) gié tri
cam két phat sinh tir vi thé ban quyén chon mua chimg khoan XYZ;

- Céc nguyén tic khac theo thong 18 quéc té, bao ddm quén trj duge i ro.

Quyen chon ¢d phieu Gi4 tri thi trudng cua vi the quyén chon diéu chinh
(mua quyén chon ban, bai hé sé delta cia quyén chon = S& hop ddng x Khéi
ban quyén chon ban, luong cb phiéu trén mdi hop ddng x gid thi trudng
ban quyén chon mua)  hién tai ctia ¢ phiéu x hé sb delta’
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3.2

Quyen chon trai phieu  Gia trj thi trudng cua vj the quyén chon diéu chinh
(mua quyén chon ban, boi hé sb delta cia quyén chon — S6 hgp ddng x ménh
ban quyén chon ban, gi4 x gié thj trudng hién tai ciia trai phiéu x hé s6 delta
ban quyén chon mua)

Hop dong tuong lai Gid tri thj trudng clia vj the trong lai = So hgp dong x

chi s6 gié tri tinh trén mét diém chi s6 x myc chi s hién tai

Hop dong twong lai Gid tri thi trudng cla vj the twong lai — S6 hop dong x

trai phiéu gi4 tri cia hop ddng tinh theo ménh gi4 (notional) x
gia trj thj trudng cua trai phiéu ré nhit c6 thé chuyén
giao

Céc hgp dong khac Theo md hinh do Cong ty quan ly qu¥y lwa chon, thong
nhit cing ngén hang gidm sat, va dugc Ban Dai Dién
Quy chip thusn

Ghi chi:

! Néu quy nim vi thé mua (long position), gi4 trj thj trudng c6 thé duge diéu chinh ting
thém chi phi mua quyén chon (premium).

2 H¢ s delta 12 dao ham béc nhit cua gid quyén chon dbi véi gia chimg khodn co sd.
Trong trudng hop don gian, hé s delta c6 thé coi bing 1. Trong cAc trudng hop quyén
chon phirc tap, hé s delta do Céng Ty Quan Ly Quf, Ngin Hang Gidm Sat xdc dinh
sau khi d4 dugc Ban Pai Dién Qu§ chép thuan

3 Néu quy nim vi thé mua (long position), gi4 tri thj trudng c6 thé dugc diéu chinh ting
thém chi phi mua quyén chon (premium).

S5 Tay Pinh Gia va Hdi Pdng DPinh Gia

Trong trudng hop khong c6 gié thj trudng cho mét khoan déu tr ciia Quy, VCBF s& 4p
dung S4 Tay Dinh Gi4 tuén thi v6i Phap Luft va phi hop véi thong 1& quéc té trong
viéc xé4c dinh mot phuong phép dinh gia dé c6 thé uéc tinh gid tri hop Iy cta khoan dau
tu d6 cho mdi trudmg hop cu thé. Uéc tinh gid trj hop 1y 13 x4c dinh mot cach hop Iy
nhét gi4 trj c6 thé ban duoc ctia khoan dAu tur trong mdt giao dich hién tai giira hai bén
s&n sang tham gia giao dich. Viéc dinh gid khoan diu tu ndy s& dugc phé chuén ctia Hoi
Déng Dinh Gié va néu cin thiét, s& dugc phé chuén bsi Ban Dai dién Quy va Ngén
Hang Giam Sat cho muc dich xéc dinh NAV ctia Qu§.

Muc dich ctiia Hyi Pdng binh Gi4 1a gidm sét vigc dinh gi4 cua c4c khoan diu tu ciia
Quy, nghién ciru va giai quyét bit ky vAn dé& ndo phét sinh trong dinh gia va dam bao
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1.1

VCBF 4p dyng théng nhét thong 1¢ qudc té va trong nudc trong viéc xéc dinh gid tri cia
cac khoan dau tu.

Nha ddu tu nén luu ¥ ring ché do ké todn Quy Mé theo quy dinh ctia B Tai chinh va
cé4c quy dinh khac coa Luat dugc wvu tién hon céc théng 1§ qubc té t6t nhﬁt trong trudng
hop nhing quy dinh cu thé duge ban hanh c6 thé khac véi thong 1€ qudc té t6t nhat. Do
do, viéc ap dung che d6 ké toan theo quy dlnh cua Lut c6 thé lam NAV cao hon hoic
thip hon so véi néu 4p dyng thong 1¢ qubc té. Sy khéc biét quan trong giita quy dinh
hién hanh va thong 1€ qudc té xdy ra trong vigc gh1 nhan céc khoan phai thu (chéng han
nhu mua cb phiéu hoic cb phiéu thuéng hoic quyén mua cb phiéu), ma theo quy dinh
cia Ludt chi c6 thé xdy ra vao ngay thanh toén va ngdy x4c nhén cua trung tdm luu ky
(trong trudmg hop cd phleu thudng hodc quyen mua) (thay vi vao ngay giao dich hodc
ngay khong hudng quyén theo tiéu chudn qudc té).

CAC LOAI PHi VA CHI PHI

PHI GIAO DICH

Céc loai phi va chi phi lién quan tryc tiép dén viéc giao dich Pon Vi Quy s& do nha dau
tu tra va khong duge tinh vao chi phi cia Quy. VCBF bao luu quyén thay dbi biéu phi
nay.

Céc khoan phf giao dich nhu sau:
Phi Mua

Phi Mua c6 thé dugc 4p dung khi nha dau tu mua cdc Pon Vi Quy. Phi Mua dugc tinh
bing ty 1€ phin trim gié tri cia Lénh Mua. Tay thudc vao gid tri mua cua timg Lénh
Mua, di 14 mua l4n diu hay mua dinh ky hang thang ho#c hang quy, hay cac 14n mua
tiép theo, Phi Mua dugc tinh trén gi4 tri thanh todn bdi nha d4u tu cho mdi Lénh Mua
tai Ngay Giao Dich nhu sau:

Bang 10: Biéu Phi Mua

Phi Mua
Phi Mua (% gia

Gi tri ciia Lénh Mua — ddng tri Lénh My (% Sy tromg
*) rong)

1.000.000 VND dén 500.000.000 VND 2,0% 2,041%

Trén 500.000.000 VNP dén 1.000.000.000

VND 1,5% 1,523%

Trén 1.000.000.000 VND dén

10.000.000.000 VND 1,0% 1,010%

Trén 10.000.000.000 VND dén

20.000.000.000 VND 0,5% 0,503%

Trén 20.000.000.000 VNP 0,0% 0,000%

(*) Phi mua trong thdi gian IPO dugce tinh trén ménh gid PDon Vi Quy va Nha dau tu
ding ky mua trong thoi gian IPO s& dugc hudng muc giadm trir 20% Phi Mua.
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1.3

(**) Cho muc dich tham khao, s6 lugng Pon Vi Qu¥ dugc phéat hanh theo NAV sau khi
trir Phi Mua tinh trén gia tri Lénh Mua.

Céc khoan tai dAu tu bing ngudn cb tirc ciia Qu§ khéng phai chju Phi Mua.

Nha dAu tr tham gia Chwong Trinh Piu Tu Dinh Ky SIP hang thing hoic hang quy
trong thoi gian 12 (mudi hai) thang lién tuc s& dugc gidm trir 20% Phi Mua nhu quy
dinh chi tiét tai Muc X.9.4.

VCBF c¢6 thé thay ddi Phi Mua bat ky lic ndo. Moi thay ddi vé mirc phi s& dugc cap
nhét trong Ban Cao Bach nay.

Phi Bén

Nha dau tw dwoc khuyén khich ném giit cac Pon Vi Qu§ nhu médt phén ctia cc khoan
dAu tu dai han va chuong trinh tiét kiém huu tri. Quy mé khong dugc thiét ké cho muc
dich mua bén ngin han. Viéc nha déu tu thudng xuyén mua di va ban lai Pon Vi Quy,
vén dugc thiét ké dé dat duoc loi nhuén dai han s& anh huéng dén muc tiéu lgi nhuén
cia nha dau tu khi dau tu vao Qu¥ cling nhu lgi nhuén cua Quy. Phi Bin dugc ap dung
cho NAV trén m&i Pon Vi Quy theo thdi gian nim gift nhu sau:

Bang 11: Biéu Phi Bén

Thoi Gian Nam Giir Phi Bdn % cia NA
01 thang ho#c ngin hon 3,0%
Trén 01 thdng dén 12 thang 1,0%
Trén 12 théang dén 24 thang 0,5%
Trén 24 than 0,0%

Thoi gian ndm giir dugc tinh toin cho m&i 14n mua, bén str dung phuong phap mic dinh
13 mua trudc, ban trude.

Phi Ban s& duoc trir vao khoéan tidn ban dugc tra lai cho cic nha dau tu khi thuc hién
c4c Lénh Ban va dugc hach todn vao Qu¥y nhu 14 mt khoan thu nhép cia Quy.

VCBF c6 thé thay dbi Phi Bén bt ky luc nao. VCBF c6 quyén thay dbi co chu phi dé
c6 thé thém vao cac han ché bén, 4p dung gi4 bén khéc hoic phi chéng pha lodng nhu
da d& cap tai Muc IV.11. Moi thay d6i v& mirc phi s& dwgc cép nhét trong Ban Céo
Bach nay.

Phi Chuyén Pbi Quy

Ngoai trir trudmg hop dugc mi&n phi Chuyén Ddi Quy theo quy dinh cuia phap luat, Phi
Chuyén Dbi 12 mirc chénh 1&ch giita Phi Mua cia Qu§ muc tiéu v4i Phi Mua cua Quy
rdi di tai thoi diém thuc hién viée chuyén ddi néu sy khic biét nay 1a 16n hon khong,

Lénh Chuyén Ddi Quy s& khong bj tinh Phi Ban. Thoi gian ndm giit cac Don Vi Quy
cua Quy muc tiéu dugc tinh lai tir thoi diém chuyén dbi.
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Phi Chuyén Nhwong

Nha dau tu phai tra mot mirc Phi Chuyen Nhuong duy nhét 1 300.000 dong (ba trim
nghin ddng) cho mdi giao dich chuyén nhugng Pon Vi Quy. Phi Chuyén Nhuong do
ngudi thuc hién chuyén nhuong thanh toan.

CHI PHI PIEU HANH VA QUAN LY QUY

Chi c6 céac loai phi va céc chi phi li€én quan truc tlep hodc déng gop vao céc hoat dong
va diéu hanh ciia Qu§ méi duge tinh vao chi phi hoat dong cua Quy. Xin luu y cdc phi
dudi day la cac muc dang 4p dung va c4c phi ndy c6 thé s& thay dbi trong twong lai. Cac
chi phi niy bao gdm:

Phi Quan Ly

Phi quéan 1y duogc tinh va cong don hang ngdy va dugc thanh toan hang thang cho VCBF.

Phi quan ly hang ndm cho Quy dugc tinh bing ty 1& phén trim trén NAV nhu sau:

Bang 12: Biéu Phi Quan Ly

Qu~ Phi uan % cua NAV/nim
Quy DPau Tu Cén Bing Chién Lugc VCBF 1,5%/ndm
(VCBF-TBF)

Téng phi quan ly, phi quan tri quf va phi dai ly chuyén nhuong khong vuot qua cac
mirc toi da theo quy dinh ctia phap luét.

Phi Ngian Hang Gidm Sat

Phi Ngin Hang Giam Sat la 0,04% (bon diém co ban) mot nim trén NAV v6i mic t6i
thleu 12 21.000.000 VND (Hai muoi mét triéu ddng) mdt thang. Mrc phi t6i thidu duge
mi&n 4p dung cho dén ngay 24 thang 12 nim 2014. Phi Ngan Hang Gidm Sat dugc tinh
toan va cong don hang ngiy va dugc thanh todn hang thang cho Ngén Hang Gidm Sat.

Phi Luu Ky

Phi luu ky 1a 0,04% (bdn dlem co ban) mdt ndm trén NAV voi mic t6i thleu la
21.000.000 VND (Hai muoi mét triéu ddng) mot thdng. Mirc ph1 t6i thiéu dugc mién 4p
dung cho dén ngiy 24 thing 12 ndm 2014. Phi luu ky, bao gdm phi glao dich va diang
ky cho céc giao dich ching khoén cua timg Quf dugc tinh toén va cong ddn hang ngay,
va duoc thanh todn hang thang cho Ngan hang Gidm S4t.

Tbng Phi Ngan Hang Gidm Sét va Phi Luu Ky s& theo quy dinh hi¢n hanh cua B Tai
chinh.

Phi Quéan Tri Quy

Phi Quan Tri Qu§ 12 0,04% (bbn di€m co ban) mt nim trén NAV vai mirc t6i thiéu la
105.000.000 VND (M6t trim linh nam triéu ddng) mét nim. Mirc phi t6i thiu dugc
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mi&n 4p dyung cho dén ngdy 24 thdng 12 nim 2014. Phi Quan Tri Quy, dugc tinh todn
va cong ddn hang ngdy va duge thanh todn hang thang cho don vi Quan Tri Quy.

Phi Pai Ly Chuyén Nhueng

Phi Dai Ly Chuyén Nhuong 13 0,04% (bbn diém co ban) mt nim trén NAV véi muc
t6i thiéu 1a 10. 500 000 VND (Muorl triéu nam trim nghin ddng) mot thdng. Muc phi t6i
thiéu dwgc mién 4p dung cho dén ngdy 24 thang 12 nim 2014. Phi Pai Ly Chuyén
Nhuong duge tinh todn va cdng don hang ngay va dugc thanh toan hang thing cho Dai
Ly Chuyén Nhuong.

Phi Kiém To4n

Phi Kiém Toén phuy thudc vao két qué lya chon va thuong lugng véi cong ty kiém toan
va s& duoc x4dc dinh hang ndm vao cudi ndm tai chinh ctia Quy.

Phu C4p Ban Dai Dién Quy

Céc chi ph1 ctia Ban Dai Dién Quy s& dugc tinh vao chi phi cia Quy. Chi phi cling ¢6
thé bao gom céc chi phi bao hiém déi v6i trach nhiém phét sinh cho Ban Dai Dién Quy
lién quan dén viéc thyc hién cac trach nhiém. Thi lao clia cac thanh vién doc I8p cia
Ban Pai Dién Quy s& 13 40.000.000 (bdn muoi triéu) dbng mot nim va s& nim trong
murc ngén séch hoat dong hang nam ciia Ban Pai Dién Qu¥ di dugc Dai Hoi Nha Déu
Tu thong qua. Pai H6i Nha Diu Tu dé thong qua mic ngan sach nay 1a 150.000.000
(m6t trim ndm muoi triéu) ddng mdi nim.

Chi Phi Khac

- Phi méi glorl cho céc giao dich cta quy;

- Chiphi in an, vi du in cac tai li¢u cho nha d4u tr theo quy dinh Phép Ludt;

- Phi dinh gi4 doc 1ap cho cc khoan déu tu cy thé cua Quy (chi khi ¢in thiét), vi du
nhu dinh gid cdc khoadn chung kho4n chua niém yét;

- Chi phi phat sinh cho bit ky Dai Hoi Nha Piu Tu hay cudc hop nio ciia Ban Pai
Dién Quy va chi phi hoat dong cia Ban Pai Dién Quy;

- Phi tra cho co quan quén Iy khi xin gidy chimg nhén IPO va gidy chimg nhan ding
ky thanh 18p qu§.

- Phi phép 1y lién quan dén hoat dong va cac giao dich ctia Quy va céc loai phi/chi phi
khéc theo Ludt cho phép;

- Thué va céc loai phi bit budc ctia chinh phu 4p dung cho Quy; va

- Céc chi phi khdc duge Phap Luét cho phép.
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THONG TIN VE CONG TY QUAN LY QUY VA NHA CUNG CAP DICH VU

THONG TIN VE CONG TY QUAN LY QUY

Tén cong ty: Cong ty Lién doanh Quan Iy Quy Dau tu
Chirng khoén Vietcombank

Giby phép thanh lap va hoat dong s:  06/UBCK-GPHPQLQ ngay 2/12/2005

Tru s& chinh: Ting 15, Toa nha Vietcombank, 198 Tran
Quang Khai, Hoan Kiém, Ha Noi

Pién thoai: 04 - 39364540

Fax: 04 39364 542

Chi nhanh: Téng 14, Centec Tower, 72 74 Nguyén
Thi Minh Khai, Quén 3, TP H6 Chi Minh

Thoi han hoat dong: 30 ndm

Vén Pidu Lé: 265 (Hai tram sau muoi 13m) ty Ddng

Cong ty Lién doanh Quén ly Quy Piu tw Chirng khoan Vietcombank

Cong ty Lién doanh Quan Iy Quy Pau tu Chu’ng khoén Vietcombank (“VCBEF”) 1a cong
ty lién doanh giita ngdn hang uy tin hang diu Viét Nam, Vietcombank (“VCB”), ném
gitt 51,0% (ndm muoi mét phan trém), va cbng ty quan ly quy toan cau, Franklin
Templeton (“FTI”), nim giir 49,0% (bdn muoi chin phén trim).

VCBF cung cép céc co hdi dau tu da dang tai Vit Nam thong qua dich vu Quan ly Tai
San (“QLTS”) va Quan Ly Quy Pau Tu (“QLQDT”).

VCBF c¢6 tbng cong 10 nhén vién d4u tu véi thoi gian 1am viéc tai VCBF trung binh
gin 5 nam. VCBF c6 tong cong 7 nhén vién c6 Ching chi hanh nghé Quan Ly Quy cua
SSC.

VCBF hién dang quén ly tdng tai san (“AUM™) tri gié khoang 1,7 nghin ty VND (mét
phiy bay nghin ty ddng), twong duong 81,3 triéu USD (tdm mot phay ba trigu do la My)
tinh dén thoi diém 31/12/2012, trong d6 191,7 ty VND (mét trim chin mét phiy bay ty
dbng) thudc 2 (hai) quy dau tu vao céc cong ty tu nhian (“PE”) va 1,5 nghin ty VND
(mot phay nam nghin ty ddng) thude cac hop ddng ty théc quan Iy tai san va cdc danh
muc dau tu duge chi dinh khéc.

VCBEF thanh 18p b phn QLTS vao giita ndm 2009, dya trén nén tang thé manh quan ly
tai san toan cdu ctia FTI va kinh nghiém vé thj trudng trong nuée c¢b dugce tir su thanh
cdng cla Quy dau tu vao céc cong ty tu nhan. Cac danh muc dau tu ty thac tir cdc
khach hang t6 chirc c6 myc tidu dAu tu, thoi han ddu tu va ty trong trai phiéu, c6 phiéu
khac nhau phi hgp véi yéu ciu cua timg nha d4u tu. Danh muc Uy thac cia VCBF c6
két qua hoat dong thudng xuyén t&t hon so lgi nhuén tham chiéu.

Trang thong tin dién tir cia VCBF: www.vcbf.com
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Ban DPiéu Hanh ciia VCBF

Ong Avinash D. Satwalekar, CFA
Téng Gidm dbc, Gidm dboc Diu tir

Ong Avinash Satwalekar gia nhap VCBF vao thdng 5 ndm 2012. Ong giam sat tht ca
cac hoat dong chung va hoat dong dau tu ciia Quy do VCBF quan ly.

Trudc khi gia nhdp VCBF, 6ng Avinash Satwalekar 12 gidam déc quan 1y danh muc déu
tw va chuyén vién phén tich va phan tich cip cao ctia by phan dich vu tu vén diu tu
Franklin Portfolio Advisors (“FPA”), mot bd phén cia Franklin Templeton Portfolio
Advisors (“FTPA”). Ong 13 thanh vién ciia nhém quéan 1y danh myc chimg khoén c6
vbn héa nho ting trudng cao clia Franklin (Franklin Small Cap Growth) va 1a quan ly
danh muc chinh cho céc tai khoan véi chién luge diu tur chiing khoén vén héa nhé cua
FPA. Ong Avinash Satwalekar c6 16 (mudi siu) nim kinh nghiém dau tu.

Ong Satwalekar c6 biing Cir nhan Thuong mai cia Dai hoc Bombay, An Do va béng
MBA v& tai chinh ctia Truong Wharton thudc Dai hoc Pennsylvania. Ong 1a thanh vién
cua hiép hi CFA va 1a thanh vién Hiép Hoi CFA San Francisco (CFASF).

Ong Nguyén Trung Nam
Pho Tong Gidm doc VCBF

Ong Nam chinh thirc gia nhap vao VCBF tir thdng 18 thang 3 ndm 2014 va lam vi€c tai
Tru s& chinh & Ha Noi. Ong ciing 14 mot thanh vién cia Hoi Ddng Quan Tri.

Ong Nam Iam viéc tai Ngan hang TMCP Ngoai thuong Viét Nam (“VCB”) tir ndm
2002 va ném giit nhiu chirc vy trong bd phan thanh toén ciia Vietcombank.. Ong timg
1a thu ky Téng Giam Dbc tir nam 2009 dén nm 2011 va 12 Ph6 Chanh Van phong kiém
Thu ky Téng Giam Déc tir thang 11 nam 2011 dén thang 1 ndm 2013. Trude khi gia
nhép VCBEF, dng la Truéng phong Téng hop thanh toan Hoi s¢ chinh ciia Ngén hang.

Ong Nam t6t nghi¢p bing Thac sy Tai chinh Ngan hang cta trudng Dai hoc Monash,
Uc, Thac s§ Kinh té Phat trién cua truong Dai hoc Kinh té Quéc dan Ha Noi -Vién khoa
hoc x4 hdi Ha Lan va Cir nhan cua trudng Dai hoc Ngoai Thuong, Ha Ngi, Vi€t Nam.

Ban Piéu Hanh Qu§

Ong Avinash D. Satwalekar, CFA
Tong Gidm doc, Gidm doc Dau tw

Trong vj trf kiém nhiém Giam Déc Dau tu, Ong Avinash Satwalekar gim sat hoat dong
diu tu cua Quy va sé giir vai tro chu dao trong vi¢c phén bo tai san, cac quyét dinh dau
tur va thoai vn cia Quy (xem chi tiét & phan XII1.1.2 & trén)

Ba Ngo Phwong Anh .

Truong phong Qudn Iy Danh muc dau tw
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Ba Phuong Anh gia nhip VCBF tir thang 4 niim 2006 va lam viéc tai vin phong Hb Chi
Minh. Ngoai tréch nhiém li€n quan dén quy mo, Ba Phuong Anh 13 Truéng phong
Quan ly Danh muc phu trach mét sé danh muyc dAu tr cho cac nha d4u tu t§ chic. Trudce
d6 ba Phuong Anh la Truong phong Phén tich chju tréch nhiém gidm sét va phe duyet
céc kién nghi dau tu cia doi ngii phan t1ch Ba bt d4u lam viéc tai VCBF véi vj tri
chuyen vién dAu tu trong nhém dau tu co phn tr nhén, phu trich nganh dugc phém,
san xuét thue phdm va c4c nganh san xuét khéc. Ba Phuong Anh c6 9 (chin) nim kinh
nghiém trong linh vuc d4u tu va kiém toan.

Ba Phu'orng Anh c6 bing Thac sy Kinh t& Tai chinh ciia Dai hoc Gothenburg, Thuy
Dién, va bang Cr nhan Quan tri Doanh nghiép chuyén nganh Pu tu, Tai chinh va
Ngén hang loai gioi cua Pai hoc Wisconsin — Madison, Hoa Ky.

Ba Nguyén Thi Hing Nga, CFA
Trudéng phong Qudn ly Danh muc ddu tw

Ba Nga gia nhap VCBF vao thang 6 ndm 2006 va 1am viéc tai Tru s& chinh & Ha N§i.

Ngoai trach nhlem lién quan dén quy mo, Ba Nga 1a Truéng phong Quéan ly Danh muc
phu trach mot s6 danh muc dau tu cho mjt s& nha dAu tr t6 chirc. Trude d6 ba Nga la
Trudng phong Phén tich chiu trach nhiém gidm sét, va phe duyét céc kién nghi dau tu
cua ddi ngli phan tich. Ba bit diu 1am viéc tai VCBF véi vi tri chuyén vién dau tu trong
nhém d4u tr cb phan tu nhan, phu trich nganh djich vy tai chinh va hang tiéu dung. Ba
Nga c6 12 (mudi hai) ndm kinh nghiém trong linh vy dAu tur va kiém toan.

Ba Nga cé béng Thac sy Thuong mai (Cao cip), v6i hai chuyén nganh Tai chinh img
dung va K& toan, Pai hoc Queensland, Uc va c6 bing Cir nhan Kinh té chuyén nganh
K& toan va Kiém toan cia Dai hoc Kinh t& Quéc dan Ha Ngi. Ba con 1a thanh vién
Hiép hdi CFA Singapore.

Thanh vién Hoi ddng Quan tri VCBF

Hbi ddng Quan tri VCBF bao gdm 5 thanh vién dai dién cho cé4c bén lién doanh, chiu
trach nhiém v& mit chién lugc phat trién cua VCBF. Tt ca cac thanh vién Hoi ddng
quan tri deu c6 vai trd tich cuc va c6 déng gép quan trong dua trén nén tang kinh
nghiém v& thi trudng trong nudc va thé gii.

Ba Nguyén Thi Kim Oanh
Chii tich Hpi dong quén tri VCBF va Phé Tong Gidm déc VCB
Ba Oanh 1a Chu tich H6i ddng quan trj cia VCBF tir ngay 19/05/2015.

Ba Oanh c6 bing Thac sy Tai chinh cua Dal hoc New South Wales, Uc va 13 Cit nhan
Ngéan hang cta Truong Pai hoc Kinh té Qudc dan, Ha Nbi.

Ong Stephen Grundlingh
Phé Cha tich Hai dong Quan tri VCBF va Gidm déc Khu viec Dong Nam A, FTI
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Ong Grundlingh tham gia vao Hoi ddng quan trj vao théng 11 nim 2008 va trudc day 14
Téng Giam doc cia VCBF tir khi FTI tr& thanh cd dong ctia VCBF vao thdng 2 ndm
2008 dén thang 11 nim 2008.

Ong Stephen tét nghiép Cir nhan Lu4t vA Chinh tri cia trudng Dai hoc Stellenbosch,
Nam Phi.

e Ong Pham Chi Quang
Thanh vién Hpi dong Qudn tri VCBF va Trwdng phong Pdu tu va Kinh doanh Vén
cia VCB

Ong Quang dwoc bd nhiém 1am Thanh vién Hi ddng Quan trj VCBF vao thang 11 ndm
2010.

Ong Quang c6 bﬁng Cir nhan Kinh té cta trudng Dai hoc Kinh té Qubc dan Ha N3,
Thac s§ Kinh té Phat trién Khoa nghién ctru x& hi cia Dai hoc Erasmus, Rotterdam,
Ha Lan va bing Thac sy Quan tri Kinh doanh (chuyén nganh tip trung chién Iugc) clia
trudng Pai hoc Edinburg, Vuong quéc Anh.

e Ong Dennis Lim
Thanh vién Hpi dong Qudn tri VCBF va Gidm dbc Diéu hanh cdp cao va Gidm dbc
Qudn ly Danh muc FTI

Ong Dennis Lim 1& Thanh vién Hoi dong Quén tri VCBF tir thang 3 ndm 2008 va cling
n3m trong Hoi ddng PAu tu ctia quy cb phan tr nhin nuéc ngoai ctia VCBF.

Ong Lim c6 bing Cir nhan ctia Trudng dai hoc Quéc gia Singapore va c6 bing Thac s§
cua Truong dai hoc Wisconsin-Milwaukee, Hoa Ky.

e Ong Nguyén Trung Nam
Thanh vién Hpi dong Qudn tri VCBF va Phé T ong Gidm dbc VCBF

Ong Nam gia nhgp VCBF vao théng 3 nim 2014 va lam viéc tai Tru s& chinh & Ha Noi.

Ong con 13 Ph6 Téng Gidm déc VCBF (xem Myc XIII.1.2 & trén dé biét thém thong
tin).

CAC BEN LIEN DOANH CUA VCBF

2.1 Ngin hang Thuwong mai C6 phin Ngoai thirong Viét Nam (“VCB”)

- Niém yét trén HOSE (ma VCB), véi tdng v6n héa xAp xi 2,95 (hai phay chin muoi
1am) ty d6 la My) (tmh dén 31/12/2013), VCB dugc xem 13 ngén hang hang dAu tai
Viét Nam trong nhidu mang hoat dong dua trén néng lyc tai chinh manh va dan dau
trong hé thdng ngan hang Viét Nam

- VCB la ngan hang 16n thr 4 tai Viét Nam véi tong tai san trj gid 22,2 (hai muoi hai
phay hai) triéu d6 la My (tinh dén 31/12/2013).
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VCB c¢6 mang ludi rong khiip véi trén 13.700 (mudi ba nghin bay trim) nhan vién,
v6i mét hoi s& chinh va 79 (bay muoi chin) chi nhanh va 300 (ba trim) phong giao
dich trén khdp ca nudc.

VCB din diu thi truong v& mang ngén hang ban buon tai Viét Nam va c6 vi tri vuot
troi vé mang tai trg thwong mai va thanh toén qudc té vérl thi phan khoang 20% (hai
muoi phan trim), ciing nhu mang cho vay cho nganh xuét khau. VCB ciing din d4u
thi trudng giao dich ngoai héi.

VCB thudng xuyén dugce ghi nhan lé ngén hang dugc qué.n Iy t5t nhit va minh bach
nhét tai Viét Nam, vi vay c6 vi thé tt, dic biét 13 trong diéu kién kho khin.

VCB d4 cong bd hop tac chién luoc véi Ngén hang Mizuho vao thédng 9/2011, trong
d6 Mizuho mua lai 15% (mudi 13m phin trim) cd phin cuia ngan hang. Viéc hop tc
chién Iroc ndy s& gitip ting cudng ning lyc todn cau cho VCB.

Trang thong tin dién tir cia VCB: www.vietcombank.com.vn

Franklin Templeton(“FTI”)

FTI 1a cong ty quan 1y qu¥ toan ciu dugc thanh lap tai New York nam 1947. Niém
yét trén san chimg khoan New York, NYSE (M4: BEN) véi tong v6n héa 36,42 ty
USD (ba muoi séu phay bdn muoi hai ty D6 la M) (tai ngay 31/12/2013). FTI c6
mit trén toan ciu véi hon 30 (ba muoi) vin phdng phuc vu cho khach hang dén tir
150 quéc gia.

FTI quan 1y dAu tu cho cac c4 nhén, t chirc, qu§ huu tri, quy tin thac, cac td chirc
hop danh va céc khach hang khéc trén toan cﬁu FTI cung cip c4c giai phap dau tu
bao gdm quy tuo‘ng hd, Quy tiét ki¢m huu trf va Quy tiét kiém cho gido duc dai hoc
Céc sén phém du tr dugc cung cip bdi ba nhém quan ly du tr doc 14p ding cép
quoc té: Franklin, Templeton va Mutual Series. Tong tai san FTI dang quén ly tinh
dén 30/09/2013 dat 879,1 ty USD (T4m trim bay muoi chin phay mot ty d6 la M§).

Trong s6 106 (mét trim linh s4u) quy, 32 (ba muoi hai) quy cua FTI dugc
Morningstar xép hang b6n hoic nim sao tai ngay 31/7/2013 tirc 13 Quf nay nim
trong top 34,0% (ba muoi tu phén trim) qu¥ hoat dong t6t nhét trong Quy duoc xép
hang theo phuong phép dénh gi4 lgi nhuan diéu chinh theo rui ro ciia Morningstar.

Phuong thire td chirc quan ly thong qua ba nhém quén Iy quy ddu tr doc lap gitp
FTI cung cap c4c kinh nghiém diu tu chuyén sdu va riéng biét d6i véi cac phan lérp
tai san chu yéu va cac phuo‘ng thitc diu tu khéc nhau trén mot co s& ha ting ddng
nhét. Do d6 FTI cung cap dén cho nha diu tu cac co hdi da dang hoa dau tu thye sy
va “kinh nghiém cua da sb v&i cac thé manh ddng nhat”.

FTI ¢6 mit rong khép tai Chau A va 1a mét trong nhimg qu§ du tu nuéc ngoai sém
nhit tai Viét Nam véi v1ec thanh 14p quy Templeton Vietnam Opportunities Fund,
Inc, mdt quy déng niém yét trén san ching khoén New York giira nhitng nim 90 thé
ky trudc, do Tién s§ Mark Mobius quén ly va c¢6 vin phong dai dién tai Viét Nam
ké tir nim 2008. FTI tr& thanh ddi tac lién doanh véi VCB tai VCBF vao nam 2008.
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- Trang thong tin dién tir cua FT1: www.franklintempleton.com
BAN PAI DIEN QUY

Ban Dbai Dién Quy duorc lap ra dé gidm sat hoat d9ng cia VCBF va céc nha cung cép
dich vu véi dai da s6 thanh vién doc 13p v6i VCBF va v6i Ngan Hang Gidm Sét dé bao
vé quyén lgi ctia nha dau tu. Vai trd va chic ning cua Ban Pai Dién Quy dugc diéu
chinh bai Lujt va Didu 18 (nhu dugc tom tit & Myc XVII).

Ban Dai Dién Quy dugc Dai Hoi Nha Dau Tu blu ra bing phuong phap iy y kién
trong dot phat hanh l4n dAu ra cong chiing. C4c tng cir vién cua Ban Dai Dién Quy nhu
sau:

1. Ong Nguyén Trung Kién — Thanh vién dgc lip - Chii tich Ban Pai Dién Quy

Ong Kién ¢6 hon 13 ndm kinh nghiém trong linh vyrc phan tich du tu va tu vin dau tu.
Ong 1a séng l4p vién va hién dang g1u chirc vy Gidm déc cong ty TNHH MDKT, mot
cong ty hoat dong trong linh vuc tur van dAu tu, tr vin, moi gidi bat dong san, tu vén
quan ly. Truéc d6 6ng da timg dam nhiém céc vi tri chuyen vién cao cip vé diu tu tal
Tép doan Temasek Holding, Singapore, Chuyén vién cao chp trong bd phéan phét trién
cua Ngan hing OCBC, Singapore, Chuyén vién vé chu tric tai chinh, Chi nhdnh Ngan
hang Commonwealth ciia Uc, New York, M§ va Chuyén vién phén tich cua ngin hang
du tr Credit Suise First Boston, Singapore.

Ong Kién c6 bing Thac s§ Quan tri kinh doanh cia Dai hoc Chicago (Hoa K3), bing
Cir nhan Tai chinh Ung dung cua Dai hoc Macquarie (Uc) va béng Cir nhan thuong mai
cuia Dai hoc Macquarie (Uc).

2. Ba Pham Thj Phwong Nhi — Thanh vién djc 1ap

Ba Nhi ¢6 10 nim kinh nghiém ké toén, kiém todn. Ba Nhi hién 1a Truong phong ké
to4n cong ng Céng ty TNHH Novellus System, Vietnam. Ba d3 dam tréch cic vi tri
chuyén vién dinh gid, quan ly ké toan tai cdc cong ty IBM Viét Nam, Queensland
Treasury Corporation (Uc) va kiém todn vién chinh tai KPMG Viét Nam.

Ba Nhi cé bing Thac s§ thwong mai (cao cap), hai chuyén nganh Tai chinh thye hanh

va Ké toan chuyén nghiép ctia Dai hoc Queensland (Uc) va c6 bing Cir nhan kinh té dbi

ngoal ciia Pai hoc Ngoai thuong (Viét Nam). Ba dang hoan thanh giai doan cudi ciing
dé 13y chimg chi cia Hiép hdi Ké todn vién cdng chimg Anh qudc (ACCA).

3. Ba Nguyén Thu Huong — Thanh vién

Ba Huong ¢6 9 nim kinh nghiém lam viéc trong linh vyc luat. Ba Huong gia nhép
VCBF tir thing 4 nim 2010 va hién chiu trdch nhi¢m vé toan b cac vén dé phép Iy cta
VCBF. Trude khi tham gia VCBF, ba la truéng phong tu vin luat du tu tai tip doan
Investconsult, mot tip doan chuyén tu vén diu tu trong va ngodi nude va chuyén vién
phép ly tai B Tu Phép Vi€t Nam.

Ba Huong t6t nghiép Thac St Luat cua trudng Pai Hoc Nagoya, Nhat Ban va c6 bing
cir nhan Luét cia Pai Hoc Qubc Gia Ha Noi, chuyén nganh Luét Kinh Té.
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4.1

4.2

NHA CUNG CAP DICH VU
Ngan Hang Giam Sat va Luu ky

Deutsche Bank AG - Chi nhanh H Chi Minh

- Pang ky Kinh doanh s 20/NH-GP do Ngan hang Nha nudc Viét Nam cip ngay 28
thang 6 ndm 1995

—  Gily phép Hoat ddng Luu ky s6 09/GP HPLK do Uy Ban Chimg Khoan Nha nuéc
cép ngay 16 thang 10 nam 2000

—  Diachi: Ting 14, 65 Lé Loi, Toa nha Saigon Center, TP H5 Chi Minh
Dién thoai: +848 6299 9000 Fax: +848 3824 4602

~ Hoat dong kinh doanh chinh: cac dich vu ngén hang va tai chinh nhu dugc clp
phép trong Giay phép.

Ngan Hang Gidm Sat thuc hién vai trd gidm sét cic hoat dong cua Cong ty Quan 1y Quy
trong quan tri va diéu hanh Qu§ va phai doc 14p véi Cong ty Quan Iy Quy, ¢ cac nhén
vién du trinh d9, nang luc dé thuc hién cc nghia vu phép ly trong vai trd cua minh va
dam bao ring tAt ca tai san cia Quy dugc ding ky va hwu ky diy du.

Ngan hang Luu ky s& luu ky tit ¢4 chimg kho4n va cdc cong cu khéc thude vé Quy mot
céch an toan dé dam bao cc viéc mua ban cdc chitng khodn va céc cc‘m% cu khac dugc
thyc hién mot cach sudn sé va kip thoi khi cin thiét @& bao vé lgi ich tot nhit ciia nha
dAu tu, va dam bao ring tit ca cic quyén loi lién quan &n tai san duge bao vé. Ngan
Hang Luu Ky s& thu phi tir Quy theo hop ddng dich vy luu ky.

Pai Ly Phan Phéi

Danh séch Pai Ly Phan phdi va c4c Diém Nhan Lénh c6 thé thay déi bat ky lic nao sau
khi hoan thanh céc thu tuc thdng béo t6i UBCK theo quy dinh cua Phap Luét. Danh
sach Pai ly Phéan phéi tinh dén ngay 31 thang 7 nm 2014 nhu sau:

1. Céng ty cb phén chitng khodn Sai Gon (“SSI)
Pja chi: 72 Nguyén Hué, Quan 1, TP Ho Chi Minh
Ping ky kinh doanh sé: 03/GPHPKD do UBCKNN cép ngdy 24 thang 4 ndm 2002.

2. Cong ty TNHH Chirng khoén Vietcombank (“VCBS”)
Dia chi: Tang 17, Cao é¢ Vietcombank, 198 Trin Quang Khai, Hoan Kiém, Ha Nai
DPiang ky kinh doanh s6: 09/GPHDKD do UBCKNN c4p ngdy 24 thang 4 nim 2002.

3. Ngan hang Thuong mai C6 phan Ngoai thwong Viét Nam (“VCB”)
Pija chi: 198 Tran Quang Khai, Hoan Kiém, Ha N§i
Gidy phép luwu ky sb 14/GPHDLK do UBCKNN cfp ngdy 2 thang 5 ndm 2003.

Danh séch cac Didm Nhén Lénh dugc 1iét ké tai Phy Luc 2. Céc thay ddi vé danh séch

Dai Ly Phan Phéi va Diém Nhén Lénh s& dugc cdp nhat tai Phu Lyc ndy va dugc thong
béo trén trang dién tir cia VCBF, www.vcbf.com.
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4.3

4.4

4.5

4.6

Cong ty Kiém toan

Cong ty kiém toan ciia Quy s& dugc Cong Ty Quéan Ly Quy d& cr dé Dai Hoi Nha Déu
Tu théng qua. Cong ty kiém toén duge lya chon phai dugc thanh l4p va hoat dong phi
hop véi quy dinh cua Phap Luét va khong duogc 1a ngudi c6 li€n quan cua Cong Ty
Quéan Ly Quy va Ngan Hang Gidm Sat. Hang ndm, Céng Ty Quan Ly Quy s& dé xuit
v6i Ban Pai Dién Quy nhu dugc Pai Hoi Nha Pau Tu ty quyén it nhét hai (02) cong ty
kiém toan dé kiém toan cho Quy.

Tw Van Phap ly

Cong ty Luat TNHH Baker & McKenzie (Viét Nam) — Chi nhdnh Ha Noi

Phong 1001, tdng 10, Indochina Plaza Ha Noi

239 Xuén Thuy, Céu Glay, Ha No6i

Dbing ky kinh doanh s6: §1/BTP/GP do B Tu Phép cép ngay 10 théang 8 ndm 2009 .

Tai Khoan Giao Dich Ching Khoan
Quy s& m¢ tai khoan giao dich chimg khoén ¢ cdc cong ty chimg khoén sau:

Cbng ty C6 phan Chirng khoén Sai gon

72 Nguyén Hug,

Quin 1, Thanh Phé Ho Chi Minh

Ping ky kinh doanh sb: 03/GPHDKD do UBCKNN cAp ngay 24 thang 4 nim 2002

Cong ty C5 phan Chimg khoan Ban Viét

67 Ham Nghi

Phudng Nguyén Thai Binh

Quan 1, Thanh Phé Hb Chi Minh

Ping ky kinh doanh sé: 068/UBCK-GP ngay 06 thang 11 ndm 2007

Co6ng ty TNHH Chimg khoan Ngin hang TMCP Ngoai throng Viét Nam
Téng 17, Cao 8¢ Vietcombank

198 Tran Quang Khai

Quan Hoan Kiém, Ha Noi

Piang ky kinh doanh s8: 09/GPHDKD ngay 24 thing 4 ndm 2002.

Pai Ly Dwge Uy Quyén

4.6.1 Pai Ly Chuyén Nhuwong

Deutsche Bank AG Chi nhanh H3 Chi Minh

Dia chi: TAng 14, 65 L& Loi, Toa nha Saigon Center, TP H3 Chi Minh

Dién thoai: +848 6299 9000  Fax: +848 3824 4602

Ping ky Kinh doanh sb 20/NH-GP do Ngin hang Nha nudc Viét Nam cap ngay 28
thang 6 ndm 1995

Gidy phép Hoat dong Luu ky sb 09/GP HPLK do Uy Ban Chitng Khoan Nha nuée cér
ngay 16 thang 10 ndm 2000
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VCBF d4 kiém tra va xdc nhén ring Chi nhanh Hb Chi Minh cia Ngan hang Deutsche
Bank AG c6 thé cung cip c4c dich vu theo yéu cAu va c6 du trang thiét bi, bao gdm hé
théng cong nghé va luu trir dir lieu, dé thyc hién céc nghla vu cia Dal Ly Chuyen
Nhugng theo céc quy dinh cua phdp luat va c6 du kha ning dé giai quyet céc khiéu nai
ctia nha dAu tu. Cong ty Quan ly Qu¥ ciing x4c nhin réng Chi nhanh H3 Chi Minh ctia
Ngéan hang Deutsche Bank AG da ding ky véi SSC dé tién hanh céc dich vu nay theo
hai Gidy phép hoat dong trén va ding ky nay vin cdn hiéu lyc.

4.6.2 Quan Trj Quy

XIV.

Deutsche Bank AG Chi nhanh H5 Chi Minh

Ping ky Kinh doanh sé sb 20/NH-GP do Ngan hang Nha nuéc Viét Nam c4p ngdy 28
thang 6 ndm 1995

Dia chi: Tang 14, 65 L2 Lo, Toé nha Saigon Center, TP H Chi Minh

Gidy phép Hoat dong Luu ky s6 09/GP HPLK do Uy Ban Ching Khoan cAp ngdy 16
thang 10 nim 2000

XUNG POT LOQI ICH

VCBF c¢6 nghia vy, theo Diéu 1& va theo théng 1€ quéc té tét nhét, tai moi thdi diém
hoat dong i loi ich ciia nha dAu tu va quan 1y mét cich cong bing, minh bach déi véi
tht ca céc qu§ do Cong ty quan 1y. B phén kiém soét ndi bd va quan tr ru1 ro cia Cong
Ty s& chiu trach nhiém theo ddi va gidm st cdc xung d6t loi ich thuc té hoic c6 kha
ning xay ra. Trong trudng hop xung dot loi fch phat sinh, Cong ty Quan ly Quy s&
thdng bao cho Ban Dai Dién Quy dé thong nhét phuong 4n khéc phuc nhim giam thiéu
ho#c quan ly cic xung dot do.

Giao dich v6i ngudi c6 lién quan cua VCBF s& clu thanh xung dot lgi ich tiém tang.
Ngudi C6 Lién Quan ciia VCBF bao gém Ngén hang Thuong mai Cb phén Ngoai
thuong Viét Nam (VCB), Cong ty Franklin Templeton Investments Smgapore
(“FTI”), thanh v1en Hoi Dong Quan Tri cia VCBF, thanh vién Ban Diéu Hanh (Tong
gidm dbc, Pho tdng gidm dbc) ciia VCBF va céc t6 chirc, c4 nhin khac duoc c01 1a
ngudi cé lién quan cua VCBF theo quy dinh ctia Phap Ludt. Quy c6 thé c6 mot sb giao
dich véi céc bén dugc coi 1a ngudi c6 lién quan ciia VCBF nhu sau:

Bang 13: Giao Dich Véi Nguoi C6 Lién Quan

Tén ciia nguoi c6 lién Ban chat giao dich Bin chit quan hé

uan tron iao dich
Cong ty TNHH Chimg Giao dich ching khoan “VCBS” la Dai Ly Phén
khoan Ngin hiang Ngoai Phan phdi chimg chi Phéi 100% thudc quyén s&

thuong Viét Nam quy htru cia VCB va VCB s¢&
("VCBS") Pau tu vao Quy hiru 51% ciia VCBF
Vietcombank (“VCB”) Gri tién c6 ky han VCB s¢ hitu 51% vén ciia
Phan phéi chimg chi VCBF
quy
Céng  ty Franklin DAu tr vio Qu§ FTI s hitu 49% vén cia
Templeton Investments VCBF
“FTI”
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XV,

Trong tit ca céc trudng hop, céc giao dich phai 14 giao dich cong bing va vi loi ich cia
nha dau tu.

Tht ca céc giao dich c6 thé gay ra xung dot loi ich tiém tang phai duoc tu vAn va ché
thuén bdi VCBF va phai dugc cong b6 cho nha dAu tw. Tuy nhién VCBF s& cb ging het
stic dé tranh céc giao dich c6 thé gay ra xung d6t lgi ich ma khéng thé quan 1y duge mot
céch thich dang.

Ngudi c6 lién quan cia VCBF duge phép giao dich Pon Vi Quy theo phuong thirc
gidng nhu c4c nha diu tu khac nhu quy dinh tai Myc X.

Theo Phép Luat, tég ca céc giao dich Pon Vi Qu§ clia Ban Pidu Hanh va nhan vién phai
bdo c4o bd phén kiém soat ndi bd trude va sau khi thyc hién giao dich.

THUE

Thong tin cung cAp & day chi cho myc dich chung va dugc dua trén céc quy dinh Phap
Luét va thyc tlen hién dang 4p dyng tai Viét Nam, va khong thé duoc coi 14 tr van lién
quan dén c4c van & vé thué hoic phép ludt cia vige dAu tr cia nha diu tu hodc Ngudi
S¢ Hitu Pon Vi Quy vao Quy. Nha dau tr va Ngu'bl S& Hiru Pon Vi Quy cin nhin thirc
rang c4c quy dinh vé thué c6 lién quan va v1¢c dién giai cac quy dinh nay c6 thé thay
d6i. Khong c6 sy dam bao ring quy dinh v& thué hién hanh tai thoi diém dau tu vao céc
Pon Vi Quy s& ton tai vo han dinh.

Do céc quy dinh vé thué 4p dung cho timg c4 nhén cy thé, tung nha ddu tr /Ngudi S&
Hitu Don Vi Quy nén tham khao y kién tu vén cia céc nha tu vén thué chuyén nghlep
ctia minh d6i véi céc nghia vu thué cu thé va nhimg vin dé vé tai chinh cia viéc dau tu

vao Qu¥.

Bén t6m tAt sau ddy phac thao céc vén de lién quan v& thué 4p dung déi v6i nha dau tr
dua tren Luét thué thu nhap c4 nhan sb 04/2007/QH12 ngay 21 thang 11 nam 2007,
Luat sb 26/2012/QH13 ngay 22 thdng 11 nam 2012 sira dbi, bd sung mot s6 diéu cia
Luat thué thu nhép c4 nhan va Luat thué thu nhap doanh nghiép sb 14/2008/QH12 ngéy
03 thang 06 nam 2008, Luat s6 32/2013/QH13 ngay 19 thang 6 ndm 2013 vé sira dbi
déi v6i Luat thué thu nhap doanh nghiép va cdc quy dinh phép lujt c6 lién quan, dic
biét 1a Thong tu 60/2012/TT-BTC ngay 12 théng tu ndm 2012, Thong tu 72/2006/TT-
BTC ngay 10 thang 08 nim 2006 va Thong tu 100/2004/TT-BTC ngay 20 thing 10
nim 2004, Thong tu 111/2013/TT-BTC ngay 15 thing 8 nam 2013, Cong vin sb
10945/BTC-TCT ngay 19 thang 08 nam 2010, va Céng vin s6 336/TCT-TNCN ngiy
24 thang 01 ndm 2014,

Ban 14: Tém tit cdc loai thué 4 dun cho céc nha diu tw

Nha dau Thue doi v6i nha @ u tw phatsinh tir
tr
Co tirc Bdn lai Pon V* Qua tin / Thira ke
Cé nhan cu 0,1% gia tri giao dich
tri 13 ngudi hodc 20% cua 14di rong 10% * gié tri chimg
Viét Nam 5% (Ap dyng thué suft ndo  khoan cao hon 10 triéu
do nha dau tu thy chon. VND

Tuy nhién, diéu kién dé
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dp dungthu s t20%
1a nha du tu 43 ding
ky thué, c6 ma sb thué
tai thdi diém 1am thu
tuc quyét toén thué va
x4c dinh dugc thu nhip
tinh thué cia timg loai
ching khoan. Tuy
nhién, thdm ch{ trong
trudng hgp nay, mirc
thué suét 0.1% cta gié

tri giao dich dugc ap
dung cho m8i giao
dich chuyén nhugng.
Mirc thué tam tra s&
duoc khéu trir khi tién
hanh quyét toan thué
nam theo thué suit
20% trén 14i ron
Cé nhén cu 10% * gia tri chimg
tru 1a ngudi 5% ) Nhu trén khoén cao hon 10 tri€u
nudc n odi VND
g}ii iil:rct;u 22% (0% ké tir 01 nhudn €l viéc bén taﬁg/lﬁ}i?f Eén;agrl:avl
trong nuéc ngay 1/1/2016) Don Vi Quy dugc gé}i Qu§ s& dugc gdp vao thu
ngoai trir trudng vao thu nhfp chiu thuc nhép chiu thué ciia nha
hop cb tirc duge ctia nha dhu 1 16 chirc, dAu tu t chirc, thué suft
hn phéi da nd thué sut 22% 2%
P e ® T (thuésudt20%IEex g0 000
11/2016) 1/122016)

Nha dautr  22% (20% ke tir

13 t6 chuc ngay 1/1/2016),

nuéc ngodi  ngoai trirtredng  0,1% gid trg giaodich  0,1% gié tri %iao dich

hop b tirc dugc ¢ ¢
phan phdi da nop
thué ©
Khau trir thue tai nguén

**) Khéng ¢6 quy dinh cu thé v& viéc danh thué nha dAu tu t§ chirc nuéc ngoai nhin
qua ting/thira k& duéi hinh thitc chimg khoan. Tuy nhién, viéc nhan qua ting/thira ké
s& din dén giao dich chuyén nhuong chimg khoan. Theo quy dinh tai Thong tu
60/2012/TT-BTC ngay 12 théng 4 nim 2012, mic thué danh trén giao dich chuyén
nhwong chimg khodn 14 0,1% gi4 trj chuyén nhugng cta ching khoan. Tuy nhién, Cuc
Thué thanh phé Hd Chi Minh da c6 cong vin s6 5308/CT-TTHT ngay 13/7/2012 va
cong vin sb 5929/CT-TTHT ngay 7/8/2012 huéng din thué sudt 5% thué thu nhép
doanh nghiép s& dugc dp dung trén gia tri qua tiing/thira ké dudi hinh thitc chimg
khoén cin cir vao Thong tu sb 60/2012/TT-BTC. Theo nhu quy dinh tai Thong tu
60/2012/TT-BTC, thué suit 5% thué thu nhdp doanh nghiép 4p cho céc thu nhip tir
“dich vy, cho thué may méc thiét bi, bao hiém, thué gian khoan”. Vi vy, co s& phap ly
ctia mirc thué suit 5% trong céc cong van ndy cin c6 huéng din cu thé cia Bo Tai
chinh va co uan thué ¢ lién uan.
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Thué suét cho nha d4u tu nhu néu tai Bang 14 néu trén chi mang tinh m6 ta vé thué
theo Phép luat hién hanh. Nha déu tu phél ty tim hléu vé mirc thué thuc 4p dung ddi
véi trudng hop cia minh va v1c_:c thu thué tai ngudn s& dugc thuc hién phi hop véi
Phép luét 4p dung tai thdi diém déng thué, mic thué nay c6 thé khéc biét so véi quy
dinh néu tai Bang 14 néu trén. Khong c6 mdt thong bdo ndo vé viéc khic biét glﬁa
mirc thué phai déng vén mirc thue nhu néu tai Bang 14 s& duoc dua ra, nha diu tu
phai t xin ¥ kién tur vin vén thué v& trudng hop clia minh,

BAO CAO VA CONG BO THONG TIN

Nam Tai Chinh cta Quy két thic vao ngdy 31 théng 12.

BAO CAO CHO NHA PAU TU

Hang thang, quy, nam VCBF s& giri thong ké giao dich, sao ké tai khoan giao dich, tai
khoan phy, bao cdo gia tri NAV va cac thay d8i NAV ciia Qu¥ va céc béo céo khic
theo luat dinh cho Ngudi S¢ Hiru Don Vi Quy.

P6i voi nha diu tu giao dich trén tai khoan ky danh, VCBF s& giri thong ké giao dich
va sao ké tai khoan phu néu Ngudi S& Hiru Pon Vi Quy c6 yéu cdu bing vin ban.
Thb'l han cung c4p thong tin 1a trong vong 5 (nim) ngay, ké tir ngdy nhan dugc yéu
ciu cia Ngudi S& Hiru Pon Vi Quy.

BAO CAO QUY
VCBF s& cong bd hoiic cung cip cho nha dAu tu céc thong tin sau:

Ban c4o bach, ban c4o bach tom tit, bdo cdo tdi chinh bén nién, béo cdo tai chinh
ndm d3 kiém toén ;

Béo céo hoat dong quan ly quy cia Cong ty Quéan ly Quy, theo ni€n do ban nién va
c4 nim theo mau do SSC quy dinh.

Bén c4o théng ké phi giao dich ciia hoat ddng d4u tu cia quy hang ndm va ban nién.
Bao c4o tai chinh ciia Quy theo nién d6 ban nién va ca ndm theo mau SSC quy dinh.
B4o céo hoat dong cua qu§ va thdng ké phi giao dich ciing s& dugc bd sung vio Ban
c4o bach cip nhap sau mot nam hoat dong va s& dugc cép nhét it nhit mot 14n mot
nam.

BAO CAO BAT THUONG

Céc bao co bat thudng s& dugc cung cip cho nha ddu tu trong trudng hop c6 nhing
din bién hoic hoat dong bét thudng cua Quy phét sinh, bao gom nhung khong gidi
han bdi cdc bdo cdo vé v1ec phan phdi lgi nhuén, bdo céo trudc khi hqp nhit hojc sat
nhip quy hay sau céc quyét dinh cia Dai Hyi Nha Piu Tu uy quyén cho Ban Dai
Dién Quy
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XVIIL

GUI BAO CAO

Céc bdo cdo s& dugc cung cip mi&n phi cho nha ddu tu thong qua trang thong tin dién
tir cia VCBF, hodc giri dén dia chi thu dién tir cia Ngudi S& Hitu Pon Vi Quy. Céc bo
c4o s& duoc cung cip t6i cac Dai Ly Phan Phéi néu c6 yéu cu. Cong bd thong tin s&
duoc thyc hién trong vong 30 (ba muoi) ngay ké tir ngdy két thiic ky tai chinh bén nién;
va trong vong 90 (chin muoi) ngdy ké tir ngay két thic nidm tii chinh. Ngudi S& Hitu
Pon Vi Quy c6 quyén yéu ciu tir chdi nhan cic bdo cdo ndy.

TOM TAT PIEU LE

Pidu L& cua Quy bao gdm 13 chwong, 63 didu va 3 phu luc. Noi dung ctia Diéu Lé
duogc tom tit nhu sau:

Chuong I: Cic quy dinh chung

Chwong ndy cung cip thong tin lién quan dén tén, dia chi, nguyén tic tb chirc cia Quy,
dai dién theo phap luit cia Quy, cong ty quan ly qu§ va ngin hang gidm sit cia Quy.
Vén Diéu Lé duogc huy dong trong 1in ddu chio ban ra cong chiing ciia Quy ti thiéu 1a
50.000.000.000 VND (nim muoi ty ddng) khi thanh 14p va mdi Pon Vi Quy c6 cung
ménh gi4 10.000 VND (mudi nghin ddng)

Chuong II: Quy dinh vé muc tiéu dAu tw, chinh sich du tw va han mirc dau tw

Chuong ndy quy dinh c4dc muc tiéu, chién luge va han mic d4u tu, hoat dong vay, cho
vay, giao dich mua bén lai, giao dich ky quy va phuong phé? lra chon d4u tu. N&i dung
cia cdc quy dinh tai chuong ndy ciing dugc quy dinh cy thé tai Chuong VI va Chuong
VII ciia Ban Céo Bach nay.

Chwong III: Nguoi S& Hiru Pon Vi Quf, S Ping Ky Nguoi S¢ Hiru Don Vi Quy,
Giao dich Chimg chi Quy

Quyén va nghia vy cia Ngudi S¢ Hitu Pon Vi Quy déu duge quy dinh cu thé tai
Chuong nay. S8 Dang Ky Ngudi S& Hiru Pon Vi Quy chinh hay con goi 12 S5 Chinh 13
tai liéu chimg nhan quyén s& hitu ciia Ngudi S& Hru Pon Vi Quy d6i véi Chimg Chi
Qu§, luu nhimg thong tin cin thiét vé Ngudi S& Hiru Pon Vi Quy va sb lugng Pon Vi
Qu¥ ho s hiru. . Thong tin vé giao dich Chitng Chi Quy, phi, gi4 mua va ban Pon Vi
Quy dugc quy dinh chi tiét tai Piéu 16 va Pidu 18 ciia Piéu Lé. Noi dung cia 2 diéu
ndy ciing dugc phan anh tai Churong X va Chuong XII ctia Ban Cédo Bach.

Chuong IV: Pai Hji Nha Dau Tu

Co quan c6 thim quyén cao nhét cia Quy 12 Pai Hoi Nha Pau Tu. Tat ca Ngudi S¢
Hitu Pon Vi Quy trong S6 Dang Ky déu c6 quyén tham du va biéu quyét tai Pai Hoi
Nha Diu Tu thudng nién holic bt thudng. Pai Hoi Nha Ddu Tu thudng nién duge td
chirc vao ngay 15 thang 4 hang nim. Pai Hoi Nha Piu Tu bét thudng c6 thé duge td
chirc theo yéu cdu ciia Cong Ty Quan Ly Quy, Ngan Hang Gidm Sat, hoic Ban Dai
Dién Qu§ hodic Ngudi S¢ Hitu Don Vi Quy s& hiru it nhét 10% (mudi phan trim) sb
legng Pon Vi Quy dang luu hanh. Pai Hoi Nha Piu Tu s& duge tién hanh khi s§ Iugng
Nha Pu Tu tham dy dai dién cho it nhét 51,0% (nm muoi mét phén trim) cla sb
lugng Pon Vi Quy dang luu hanh. Néu trong thdi han 30 (ba muoi) phut ké tir thai
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diém dai hdi duoc 4n dinh bit dAu, ma sb lugng tham du cin thiét khong du, dai hdi s&
khong dugc tién hanh. Trong truong hop cue hop Pai Hoi Nha Dau Tu 1n thir nhét bj
giai tan, cudc hop dai hoi Ian thir hai s& dugc tién hanh ma khéng cin du sb lugng
Nguoi So Hiru Pon Vi Quy c6 mét theo quy dinh trong vong 30 (ba muoi) ngay ké tur
ngdy di dinh cho Pai Hoi Nha P4u Tu 14n thi nhét.
Tai Pai H6i Nha PAu Tu, Ngudi S& Hiru Pon Vi Quf ¢6 quyén:

a. Thong qua cac sira ddi va bd sung Diéu 1¢, Hop ddng Giam sat;

b. Thay thé Ngan Hang Giim Sat.

c. Thong qua nhitng thay d6i co ban vé& chinh séch va myc tiéu ddu tu ciia Quy
hoic ké hoach phan phéi loi nhuén;

d. Théng qua viéc hop nhat hoic sép nhip Quy;

e. Tam dung giao dich Ching Chi; chia tach Quy;

f. Giai thé Quy;

g. Bau, mién nhiém hoic bai nhim Chu tich hojc thanh vién Ban Dai Dién Quy;
théng qua thu lao va chi phi hoat ddng ciia Ban Dai Dién Quy; thong qua viéc
Iya chon cong ty kiém toan dé kiém to4n céc bdo c4o tai chinh hang nim clia
Quy; thdng qua cic bao cdo vé tinh hinh tai chinh, tai san va hoat ddng thuong
nién cta Quy;

h. Thong qua viéc tang phi thanh todn cho Céng Ty Quan Ly Quy hodc Ngin
Hang Gidm Sét;

i. ChAm dut va thay thé Cong Ty Quéan Ly Quf;
j.  Quyét dinh cc vin d& khac thuc thdm quyén theo quy dinh ciia Phap Luat.

Pai Hoi Nha Pau Tu c6 thé uy quyén cho Ban Pai Dién Quy quyét dinh c4c vin dé néu
tir diém b dén diém i néu trén néu dugc Pai Ho6i Nha DAu Tu thdng qua viéc Uy quyén
ndy trong dai hdi hang nim gan nhit.

Chuong V: Ban Dai Dién Quy

Ban DPai Dién Quy dugc thanh 14p dé dai dién cho quyén loi ctia Ngudi S& Hiru Pon Vi
Quy va quyét dinh céc vén d& khac theo iy quyén cua Pai Hoi Nha Pau Tu. Ban Dai
Dién Quy s& c6 tdi thiéu 3 (ba) thanh vién va tg, da la 11 (mudi mot) thanh vién, trong
d6 co it nhat hai phin ba thanh vién doc lap véi Céng Ty Quan Ly Quy. Thanh vién cia
Ban Dai Dlen Quy phai dap tng céc ti€u chi bao gbm cé du ning lyc hanh vi dén sy,
khong bi cAm thanh l4p hoic quan 1y doanh nghiép; ¢6 trinh do chuyén mon va kinh
nghlem trong linh vyc tai chinh, hofic ngn hang hofic bao hiém, hojc chimg kho4n
hodic ké toan hodic kiém toén hoic luat hofic ¢6 bing cir nhan thudc mot trong cac
chuyén nganh do.

Ban Pai Dién Quy s& thong qua danh sich t§ chirc cung cép bdo glé nguyén tac va
phuong phap xac dinh NAV; danh sach céc ngén hang ma Quy giri tién, cong cuy tién t&
va céc tai san khiac ma Quy duogc ty quyén dgu tu; céc giao dich tai san cua Quy trong
thAim quyén glao dich cia minh duéi dang ddm phén va mua hodc ban ching khoédn
chua niém yét hodc chung khoan khong duqe diing ky giao dich, thoi han va thu tuc
phan phdi 1¢i nhuan hoic xir Iy cac tn thit phat sinh trong qua trinh hoat dong, quyét
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dinh céc vén dé xung dot gita Cong Ty Quan Ly Quy va Ngan Hang Gidm sét; yéu cau
Cong Ty Quan Ly Quy va Ngan Hang Gidm Sét cung chp thong tin ddy du, kip thoi vé
Quy dudi quyén quan ly va giam sat.

Chu tich Ban Dai Dién Quy s& triéu tap va chu tri cuoc hop Ban Dai Dlen Quy va Pai
Hoi Nha Pau Tu va yéu ciu thong tin v& Qu§ va viéc thyc thi cc quyét dinh cta Ban
Pai Dién Qu¥ va Dai H6i Nha PAu Tu tir Cong Ty Quan Ly Quy. Thanh vién cia Ban
Pai Dién Quy s& bi dinh chi ho3c mién nhiém trong mét trong cac trudng hop sau:

a. mi&n nhiém theo quyét dinh cua Pai Hoi Nha Piu Tu;
b. hét nhiém k¥ hoyc tir chirc;

c. vi pham mdt cach nghiém trong nghia vy, tiét 16 thong tin bao mat hoic khéng
tham gia vao cdc hoat dong ciia Ban Pai Dién Quy trong 2 (hai) ky hop Ban
Pai Dién Quy lién tyc ma khong c6 ly do thich déng;

d. chét hoic mét toan bd hoic mot phdn ning lwc hanh vi dan sy, hojc cic
nguyén nhan khac theo quy dinh cua Luft dé thuc hién vai trd 13 thanh vién
Ban Pai Dién Quy; hodc

e. bi kién c4o hoic truy t8, hosic bit ky nguyén nhan nio khic ma c6 thé gy tbn
hai dén uy tin ctia Ban Pai Dién Quy

Mot cude hop Ban Dal Dién Quy s& duoc tién hanh khi c6 it nhit hai phan ba thanh vién
c6 mit, trong d6 sb thanh vién doc 1ap du hop phai chiém ty 1 it nhit 51% (nim mot
phin trim). Cudc hop Ban Dai Dién Quy phél dugc 18p thanh bién ban. Chu toa va thu
ky dwoc bd nhiém tai cudc hop, néu duge bd nhiém, cing phai chiu trich nhiém vé tinh
chinh x4c va trung thuc cia bién ban cic cudc hop Ban Dai Dién Quy.

Chuwong V1. Cong Ty Quan Ly Quy

Cong Ty Llen Doanh Quén Ly Quy Pau Tu Ching Khoén Vietcombank, dugc thanh
1ap theo gidy phép sb 06/UBCK-GPHPQLQ do Uy Ban Chimg Khoan Nha Nudc cép
ngdy 2 thing 12 ndm 2005 12 Céng Ty Quan Ly Quy cua Quy. Cong Ty Quan Ly Quy
tai moi thoi diém phai d4p g cac yéu clu:

1. DPugc thuc hién nghiép vu quan ly quy;

2. Doc 18p véi Ngan Hang Giam Sét;

3. C6 dly du co s& vat chit, nhan sy dé quan ly quy md;
4. DPdng y thuc hién cc cam két d6i v6i Quy.

Cong Ty Quan Ly Quy tai moi thdi diém, hoat dong mot cach cong bing va trung thuc
cho Quy, tranh xung dot vé loi ich va hanh déng ngay tinh trong cic trudng hop ma
xung 46t lgi ich 1a khong thé tranh khéi. Céng Ty Quan Ly Quy phéu dam bao ring
nhén su, t chirc va ban quén trj cua minh c6 day du ning luc va co cu dé hoan thanh
céc nghia vu d6i v6i nha diu tu va tudn thu Dilu 1§, Phap Luat va thong 1¢ quéc té tbt
nhét.

Cong Ty Quan Ly Quy khong dugce sir dung tai san cua Quy dé tai ddu tu vao chint
Quy d6; sir dung tai san ciia Quy dé dau tu vao Quy dai ching khac hoic cong ty dau tu
ching khoén dai ching khac ma minh quan ly; sir dung tai san cua Cong Ty Quéan Ly
Quy ho3c khach hang minh dang quan ly danh muc dé d4u tr vao Quy; str dung tai san
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ciia Quy dé cho vay hoic dam bao bét ky khoan vay ndo ciia Cong Ty Quan Ly Quy
hoiic bét ky ngudi lién quan dén Cong Ty Quéan Ly Qu§, ho#c tra ng cho minh hogc cho
ngudi lién quan hogc tré ng cho bét ky c4 nhén hojc phap nhan nao khac; thuc hién bat
ctr hoat dong vi pham Phap Lujt n3o khéc va vi pham c4c han ché trong hoat dong quéan
Iy quy dAu tu chimg khoan theo quy dinh ctia phép lugt v& thanh l4p, t chic va hoat
dong cua cong ty quan ly quy.

Céng Ty Quan Ly Quy s& chdm dirt quyén va nghia vu ciia minh d6i v6i Quy trong
nhitng trudng hop sau:

a. Theo quyét dinh ctia Dai Hoi Nha Pau Tu; hoic
b. Gidy phép thanh l4p va hoat dong bi thu hdi; hosic

c. Hop nhit hodc sap nhap véi mot cong ty khéc ma quyén va nghia vu ciia Cong
Ty Quéan Ly Qu§ dbi véi Quy khong dugc chuyén giao diy di cho cong ty ké
thira ctia Cong Ty Quéan Ly Quy va theo d6 dugc chim dut.
Trong trudng hop Dai Hoi Nha Dau Tu quyét dinh thay dbi Céng Ty Quan Ly Quy,
Quy s& phai boi thudng cho Cong Ty Quan Ly Qu§ nhu sau:

Chi phi bdi thudng dugc tinh trén Thi diém thay thé Cong Ty Quan Ly Quy
NAYV ctia Quy

3% Trong vong 03 nim ké tir ngay Quy bat dau
hoat d§ng

1.5% Sau 03 nam k& tir ngdy Qu¥ bit d4u hoat
dong

NAV dugc sit dung dé tinh chi phi bdi thudng cho Céng Ty Quén Ly Quy 1a NAV
binh quén ciia NAV theo bdo cdo NAV ciia 52 (nim muoi hai) tuln lién truéc thoi
diém Dai Hoi Nha Diu Tu thong qua quyét dinh thay d6i Coéng Ty Quan Ly Quy
dugc Ngan Hang Gidm Sat x4c nhén.

Chuwong VII: Ngan Hang Gidm Sat

Ngan Hang Gidm Sat duge Cong Ty Quan Ly Quy lua chon phai dép img céc diéu

kién:

1. La ngin hang thuong mai c6 gidy ching nhén ding ky hoat dong luu ky chimg
khoén c6 chirc ning thuc hién céc dich vy luu ky va gidm sat viéc quan ly quy dai
chiing;

2. Khong dugc 13 ngudi c6 lién quan dén Céng Ty Quan Ly Quy;

3. C6 diy du ning luc cung cép dich vy gidm sét, luu ky; va

4. Thyc hién cac cam két dbi véi Quy.

Ngan Hang Gidm St tai bat ky thoi diém ndo phai hoat dong vi lgi ich cua Ngudi So
Hiru Don Vi Quy, gidm sét viéc quan Iy tai sdn clia Quy va dam bao va chiu trach
nhiém hoan toan déi véi tai san ciia Quy trong trudng hop uy quyén cho tb chic luu
ky phy. Ngan Hang Gi4m Sat phai dam bao ring nhén sy, t6 chic va hé théng quan
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tri c6 & ndng luc va co ciu d& hoan thanh cdc nghia vu ddi véi Ngudi S Hiru Pon
Vi Quy va tudn thi theo Phép Luat, Didu Lé va Hop DPdng Gidm Sét.

Ngan Hang Giam Sat c6 thé chdm dit toan by quyén va nghia vu ciia minh ddi véi
Quy¥ trong céc trudng hop sau:

a. Ngan Hang Gi4m S4t bi giai thé, phé san hodic bi thu hdi gidy chimg nhan
diing ky hoat ddng luu ky chimg khodn;

b. Pon phuong chim dut hop ddng lru ky, hop ddng gidm st duge ky két giita
Cong Ty Quan Ly Qu¥ thay mit cho Qu§ va Ngan Hang Giam Sat;

c. Quy bj giai thé;
d. Theo quyét dinh clia Dai Hoi Nha Pau Tu ciia Quf;
e. Céc truong hop khéc theo quy dinh ciia Phép Luét.

Néu Ngén Hang Giam Séat don phuong chdm dirt hgp ddng gidm sat dugce ky két giira
Céng Ty Quan Ly Quy thay médt cho Quy va Ngén Hang Giam Sat thi Ngan Hang
Giam sat phai c6 thong bao trudc it nhit 6 (sdu) thang cho Cong Ty Quan Ly Quy.
Ngan Hang Gxém Sat chi c6 thé chdm dirt hop ddng gism sat néu viéc chuyén giao
toan bd quyén va nghia vu clia Ngan Hang Gidm S4t cho ngén hang giam sat méi do
Quy lya chon duge hoan thanh.

Chwong VIIL: Cic tb chirc cung cdp dich vy 6 lién quan

Cong Ty Quan Ly Quy duge quyen thué bén thir ba 1am nha cung cip dich vu quan tri
quy dAu tr va dich vu dai Iy chuyén nhugng. Viéc ty quyen khong lam giam trach
nhiém hofc thay di trach nhiém ctia Céng Ty Quén Ly Quy dbi véi Quy.

Chuwong IX: Pai Ly Phin Phéi

Céng Ty Quéan Ly Quy dugc lua chon Pai Ly Phan Phéi Chimg Chi Quf néu t5 chirc

d6 dap ung cac diéu kién sau:

1. La cong ty ching khoan c6 nghiép vy méi gidi chimg khoan, cong ty quan ly quy,
ngan hang lu ky, doanh nghiép bao hiém, ngﬁn hang thuong mai. Trudng hop

doanh nghlep bao hiém, ngin hang thuong mai thi phai lam thu tuc diang ky hoat
d6ng phan phéi chimg chi quy véi UBCKNN;

2. Tai thoi diém ding ky hoat dong, c6 it nhit mdt dia dlem kinh doanh dugc lya
chon 12 dja diém phén phdi Chimg Chi Qu§ dép tng yéu ciu ciia Phap Luit;

3. C6 quy trinh nghiép vu phan phéi Chimg Chi Qug, bao gom ca quy trinh, thu tuc
nhan biét, cap nhat thdng tin, bi¢n phdp x4c minh thong tin vé nha dau tu va nguén
duge hudng loi, quy tic dao dirc nghé nghiép 4p dung d6i v6i nhan vién phan phéi
Chimg Chi Quy, quy dinh ndi b nhdm ngin ngira hanh vi sau thoi diém nh4n
1€nh, ngén ngira hanh vi dau co 10’1 dung chénh léch thoi gian, lgi dyng viéc dinh
gia sai don vi quy theo thdng 1€ quéc té.

Hoat ddng va nguyén tic phan phéi chimg chi quy dugc quy dinh chi tiét tai Diéu 44

va 45 ctia Diéu L&.

Chwong X: Kiém tosn, Ké todn va ché d) Bdo céo
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Cong ty kiém toan ctia Qu¥ s& dugc Cong Ty Quan Ly Quy lua chon va Dai Hoi Nha
Péu Tu théng qua Quy s€ 4p dung ché 0 ké toan Viét Nam va tuén thu céc quy dmh
khéc lién quan dén ké toan theo quy dinh cta céc co quan c6 thdm quyén. Dong tién
sir dung trong ké toan va giao dich ciia Qu§ 12 Pdng Viét Nam. Nam tai chinh cua
Quy dugc x4c dinh 13 ndm duong lich két thiic ngay 31.12. Néu  Quy hoat dong dudi 3
thang trong nam dAu tién, nim tai chinh dAu tién cia Quy s& két thiic vao ngay 31.12
ctia n3m tiép theo.

Chwong XI: Gia tri tai sin rong cia Quy

Cong Ty Quén Ly Qu¥ c6 trach nhiém tinh todn NAV nhung ciing c6 thé thué bén thir
ba cung cap dich vu quéan tri quy. Phuong phép x4c dinh NAV dugc dua ra dua trén
huérng dan dinh gi4 dugc Céng Ty Quan Ly Quy lap va duqc Ngan Hang Giam Sat
chép nhén. S4 tay dinh gi4 quy dinh céc nguyen tic dinh glé d6i vai tién va cac khodn
twong duong tidn, cong cu thi trudng tién &, trai phiéy, cd phiéu, chimg khodn phai
sinh v céc tai san khéc. Nhimg thay ddi trong huémg din dinh gi4 phai dugc Ngan
Hang Giam S4t va Ban Pai Dién Quy ddng y. Mt H6i Pdng Pinh Gi4 s& dugc Cong
Ty Quén Ly Quy 1ap ra d& x4c dinh gi4 hop 1y trong trudng hop huéng din dinh gid
khong c6 quy dinh hodc quy dinh khong r8 rang.

Ngin Hang Gidm Sat phai x4c nhan NAV va NAV trén mot Pon Vi Quy. Ngudi S&
Hiru Pon Vi Quy s& dugc bdi thudng thiét hai trong trudng hop céc giao dich duge
thuc hlén dwa trén NAV khong chinh xAc v6i sai sé trén 0,75% (khong phay bay muoi
1am phin trim) cho Qu¥ trai phiéu va trén 1,0% (mdt phén trim) cho Quy kh4c. Khi
Qu¥ bi dinh gié sai va gy thiét hai cho Ngudi S& Hitu Pon Vi Quf, Ngudi S¢ Hiru
Pon Vi Quy s& dugc Quy dén bi. Néu Quf chiu thiét hai, Cong Ty Quan Ly Quy s&
phai ¢én bii cho Quy.

Chwong XII: Lgi nhuén va chi phi cia Quy

Lgi nhuén dugc phan phdi theo d& xuit ciia Cong Ty Quén Ly Quy trén co sd cac béo
cdo tai chinh d4 kiém todn x4c nhan c6 sin lgi nhuan dé phan phm va sau khi dugc
Ban Dai Dién Quy thong qua. Loi nhun c6 thé dugc tra bing tién holic de Ngudi S¢
Hiru Pon Vi Quy ti dau tu vao Qu§. Ngudi S& Hiru Pon Vi Qu§ c6 quyén ghi 13 su
lwa chon ciia minh 13 nhan tién hoic téx dhu tr vao Quy trong don déng ky. Chi phi
hoat ddng cua Qu§ dugc quy dinh chi tiét tai Didu 57 cia Piéu Lé. Chwong XI1.2 ciia
Ban Céo Bach ciing cung cip thong tin chi tiét lién quan dén chi phi hoat dong ciia
Qug.

Chwong XIII: Cac quy dinh khac

Hop nhét, sat nhap ho#c chia tich Quy phél duoc Pai Hoi Nha Pau Tu cia - Quy théng
qua. Quy co thé dwoc thanh 1y va giai thé néu Pai Hoi Nha Piu Tu quyét dinh nhu
vay hodc néu NAV ciia Quy glém xubng dudi 10.000.000.000 VND (mui ty ddng)
trong vong 6 (séu) thang lién tiép.

Cong Ty Quén Ly Quy phai hanh dong mot cach cong bing déi vai tht ca Quy, va
thanh 18p hé thong kiém sodt ndi bd va quan trj rii ro dé theo dsi va gidm sat xung dot
loi ich thuc té va c6 kha ning xay ra. Trong trudng hgp nay smh xung dot lgi ich,
Cong Ty Quan Ly Quy s& thong bso cho Ban Pai Dién Qu¥ va thdng nhét vé phuong
thirc xir Iy d giam nhe hoic kiém so4t xung dot do.

Stra ddi va bd sung Diéu Lé phai dugc Dai Hoi Nha Phu Tu théng qua trir trudng hop
viéc sira ddi, bd sung ho#c dleu chinh d6 do sy thay dbi clia quy dinh cia Phap Luét
hodc chinh sira 18i chinh t4, s6 thir tu ctia cdc chuong hofic diéu phét sinh tir sy thay
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dbi cua Didu Lé da dwoc Dai Hoi Nha DAu Tu thong qua. Diéu Lé Quy c6 higu luc
trong thoi gian khong xac dinh.
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XVIIL

10.

11.

12.

CO SO PHAP LY

Co s& phép ly cho viéc thanh 14p va hoat dong ctia Quy 1a cdc vin ban phép Iy sau:

. Luat Chitng kho4n s& 70/2006/QH11 dugc Quéc hoi Nuéc Cong hoa Xa hoi Chu nghia

Viét Nam thong qua ngay 29 thang 6 nm 2006 va Lut s6 62/2010/QH12 stra dbi va bd
sung mdt sb didu cua Luat Chimg khodn duge Quéc hdi Nude Cong hoa Xa hoi Chu
nghia Viét Nam thong qua ngay 24 thang 11 ndm 2010;

Nghi dinh s6 58/2012/ND-CP ngay 20 théng 7 nim 2012 cia Chinh phi quy dinh chi
tiét va huéng dn thi hanh mét sé didu cia Lut Chimg khoén va Luat sira d6i, bd sung
mdt sb didu ctia Luat Chimg khoén.

Nghi dinh sé 108/2013/ND-CP vé& xir phat vi pham hanh chinh trong linh vuc chimg
khoan va thi trudng chitng khoan ngay 23 thang 9 ndm 2013.

Théng tu s6 183/2011/TT-BTC cua Bo Tai chinh vé Hudng din viéc thanh 1ap va quan
1y qu§ m& ngdy 16 thang 12 ndm 2011

Théng tu s§ 125/2011/TT-BTC ciia By Tai chinh v& Huéng diin ché d6 ké toan 4p dung
cho cdng ty quan ly quy ngay 5 thdng 9 nim 2011;

Thong tu 212/2012/TT-BTC cua B Tai chinh vé Hudng din thanh lap, tb chirc va hoat
dong cua cong ty Quan Iy Quy ngay 05 thang 12 ndm 2012;

Quyét dinh s& 55/2009/QP-TTg cua Thii tuéng vé ty 1¢ tham gia cua nha dau tu nuéc
ngoai trén thi trudng chimg khoan Viét Nam ngdy 15 thang 4 ndm 2009.

Théng tu 213/2012/QD-BTC cia B§ Tai chinh v& Quy ché hoat dong ctia nha dau tu
nudc ngodi trén thi truomg chimg khoan Viét Nam ngay 6 thang 12 ndm 2012.

Théng tu 198/2012/TT-BTC ciia B Tai chinh v& Ché @b ké toén 4p dung cho Quy m&
ngdy 15 thang 11 ndm 2012.

Quyét dinh s 88/2009/QP-TTg ciia Thu twéng v& Quy ché gép vén, mua cd phan cia
nha diu tu nu6c ngodi trong doanh nghiép Viét Nam théng qua ngay 18 thing 6 ndm
2009;

Théng tu 52/2012/TT-BTC cua B Tai Chinh vé Hudng din viéc cong bé thong tin trén
thi truong ching khoan ngay 5 thang 4 ndm 2012.

Céc van ban phép ly lién quan khac.
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XIX.

LIEN LAC

D4 biét thém thong tin chung, xin lién hé:

Céng Ty Lién Doanh Quan Ly Quy Piu Tu Chimg khoin Vietcombank

Tru s& chinh tai Ha Néi

Téng 15, Toa nha Vietcombank
198 Tran Quang Khai

Ha Noi, Viét Nam

Dién thoai: (84-4) 3 936 4540
Fax: (84-4) 3 936 4542

Chi nhanh Thanh phé Hd Chi Minh
Téng 14, Toa nha Centec

72 74 Nguyén Thi Minh Khai, Quén 3
Thanh ph6 H5 Chi Minh, Viét Nam
Dién thoai: (84-8) 3 8270 750

Fax: (84-8) 3 8270 751

V6i cac cau héi vé san phiam va dich vu, xin lién hé:
Nhén vién Quan hé Khach hang

Email: Investor@vcbf.com hodc NhaDauTu@vcbf.com
Dién thoai: (84-8) 3 8270 750
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XX.

CAM KET

Cong Ty Quan Ly Qu§ cam két chiu hoan toan trach nhiém vé tinh chinh xac, trung
thuc cia cac thong tin & day va cac tai li¢u dinh kém.

CONG TY QUAN LY QUY

Avina eepak Satwalekar
Téng Giam Poc
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PHU LUC

1. Pon Pang Ky M& Tai Khoan va Cac Mau Biéu Glao Dich
2. Danh séch cac Blem Nhén Lénh va Dia diém cung cdp Ban C4o Bach

3. Cap nhét kinh té vi m6 Viét Nam
4. Piéu Lé Quy duge stra dbi, bd sung theo quyét dinh ciia Pai Hoi Nha Pau Tu ngay 15

thang 4 nim 2014 va c6 hi¢u lyc vao ngay 16 thang 4 nim 2014
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JCBE PHIEU LENH MUA/ SUBSCRIPTION ORDER

L. (Nha phan phéi s& didn vao to be inserted b Distributor
QUY MO CUA VCBF/VCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:

Téi/Ching t6i dng ky mua thém Don vi Quy mé ciia VCBF  Vui 1ong dién ddy du 1¢nh mua ndy bing chit viét hoa va
I/vz'e a?ply for additiona.l Units in VCBF Qpen-Ended Funds myc den hodc ?(anh, va ky vao tit ca cac chd theo yéu clu.
S6 tai khoan Ngudi s& hiru Pon vi Quy clia T6i/Chang t6i 13:  Vui 1ong chuyén don din diy di ndy cho Dai Iy Phan phdi
My/Our Unitholder Account Number is: cta ban.

Please complete this order form in full using BLOCK capitals and black or
blue ink, and sign it at the places indicated. Please retum the completed
{ form to your Distributor.

Téi/Chiing t3i yéu ciu diu tir vdo cic Quy mé sau ciia VCBF:
I/we request investment in the following Open-Ended Funds of Vietcombank Fund Management:

Tén Quf//Fund Name Sé tién ddu tu (bdng 56 Investment
Amount (in numbers) *)

i
*)bing ddng Vidt Nam di bao g m phi ding ky mua /amount in Vietnam Dong including subscription fee

Ngudn vén/Source of funds

Vui 19ng danh ddu vao 6 mo ta chinh x4c nht ngudn vén ciia khodn du tr ndy hoic ghi rd néu 12 ngudn khac:
Please tick the box that best describes the source of funds for this investment or specify if other:

Thu nhép tir luong Tién giri ngéin hang/tién tiét Bin ti san/b4t dong san Thira ké
Employment income kiém Bank deposit/savings Asset/Property sale Inheritance
account
Ghi r néu 12 ngudn khéc:
If other please specify:
Ngay(ngay/thang/nim)

Dlate (dd/!mm/ )

Khoan diu tw s& duge tra vio t tir tai khodn ngin hang ciia toi/

The Investment Amount will be paid on ! from my/our following bank account:

Tén tai khodn/Account Name: Tén ngan hang/Chi nhinh/Bank Name / Branch

$6 tai khoan /Account Number: Ma SWIFT/ BIC/Bank SWIFT / BIC Code:

S6 thanh toén /Remittance Number: S5 tham chiéu 1énh thanh toan / Remittance Reference:

T6i/Ching t6i & ddy xac nhén ring tbi/chung t6i 12 ngudi duge hudng lgi ctia cac Don vj Quy di dugc mua hodc thng tin vé
ngudi duge hudng lgi duge néu tai Pon Pang Ky.

1/We hereby confirm that I/we are the beneficial owner of the Units being purchased or the beneficial owner is as stated in Application Form

T6i/Chling t6i ding ky mua DPon vj ciia (cac) Qu¥ nhu d4 chi r8, va x4c nhéin ring dd nhén dwgc, doc va hidu (cac) tai ligu
cung cép théng tin cho nha du tr c6 lién quan dic biét 13 myc tiéu va chinh séch dAu tu, cac yéu t6 rii ro va céc loai phi 4p
dung cho (c4c) qus twong ung, va chip nhin Didu I¢, c4c didu khoan va didu kién chi tiét trong Ban Céo Bach v Don Ding
Ky.

I/V‘)J'e apply for Units of the fund(s) indicated, and confirm having received, read and understood the relevant investor information document(s) especially the
objectives and investment policy (ies), the risk factors and the charges applicable to the relevant fund(s), and individually accept the charter, terms and
conditions detailed in the Prospectus and Application.
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Nha dAu tir /Ngudi dai dién dugc Gy quyén thir nhit /Account Holder/1 Ho t&n/Full name:

Authorised representative: (biing chiY/in writing)
Chir ky/Signature: Dia diém/Place: Ngay(ngay/thang/nam)
Date: (dd/mm/yyyy)
Ngudi dai dién duge Gy quyén thir hai / 2™ Authorised representative: Ho tén/Full name:
(biing chil/in writing)
Chit ky/Signature: Dia diém/Place: Ngay(ngay/thang/nim)

Date: (dd/mm/yyyy)

Luru §: Trong trudng hop ddng Gy quyén cho Ngudi dai dién dugc by quydn, tht ca cac Ngudi dai dién duge by quyén déu phai
ky.
Note: In case of joint authorisation of authorised representatives, all representatives must sign.

M3 s6 Dai Iy phan phdi/Distributor Number: Tén vd Chit ky ciia Nhiin vién Phén ph i:
Name and Signature of Distributor Officer:

Tén Dai Iy phiin phdi Distributor Name:

Nhin vién nhfin I¢nh/Name of Person receive the Order: Nhén vién kiém sofit/Name of Supervisory Officer:

I

Thoi gian va ngdy nhén /Time and Date received Thoi gian va nga;r chuyén /Time and Date Transmitted



JCBE LENH BAN/REDEMPTION ORDER

(Nha phan phéi s& diény to

QUY MG CUA VCBF/VCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:
Vui 1dngdién ddy du 1énh ban nay bang chi¥ vi t hoa va
T6i/Ching toi déng ky bén Don vi Quy m¢ cia VCBF muyc den hoc xanh, v ky vao tit ca c4c chd theo yéu chu.
U/We apply for a redemption of VCBF Open-Ended Fund Vui 19ng chuyén don dién ddy du ndy cho Dai ly Phan phéi

‘. . . o o cua ban. Please complete this redemption order in full using BLOCK
S6 tai khqan Ngudi s¢ hitu D(’P vi Quy cua T6i/Ching t6i la: capitals and black or blue ink, and sign it at the places indicated. Please
My/Our Unitholder Account Number is: return the completed form to your Distributor.

T6i/Chiing t6i yéu cAu bin Pon vj ciia cic Quf mé sau cia VCBF:

I/we request the redemption of the following Open-Ended Fund Units of Vietcombank Fund Management:
Vui 1ong ghi rd sb tién muén dugc tra sau khi ban HOAC sb lugng don vi quf muébn ban
Please indicate EITHER the redemption amount that is to be paid OR the number of units to be redeemed:

Té&n Quy/Fund Name Trj gid ban"/Redemption HOAC  Sbluong Pon vi HOAC TitcaPonvi
Amount” OR Number of Units OR All Units

|
1) Bang ti n Dong, khdng bao g m céc loai phi bdn va thué/ In Vietnam Dong, exclusive of redemption fee and taxes

Nha dAu tr / Ngudi dai dién dugc ay quyén thir nhét /Account Holder/1* Ho tén/Full name:
Authorised representative: (bing chiY/in writing)
Chir ky/Signature: Dia diém/Place: Ngay(ngay/thang/nim)
Date: (dd/mm/yyyy)
Ngudi dai dién duge vy quyén thir hai / 2* Authorised representative: Ho t&n/Full name:
(bing chil/in writing)
Chit ky/Signature: Dia diém/Place: Ngay(ngay/théng/nim)
Date: (dd/mm/yyyy)

Luru §: Trong trudng hop ddng ty quyn cho Ngudi dai dién dugc iy quyln, tht ca cac Ngudi dai dién dugc dy quyén déu phai
ky.

Note: In case of joint authorisation of authorised representatives, all representatives must sign.

M3 sé Dai Iy phan phdi/Distributor Number: Tén vi Chir ky ciia Nhén vién Phén phoi:
Name and Signature of Distributor Officer:

Tén Dai Iy phéin phdi /Distributor Name:

Nhén vién nhén 1énh/Name of Person receive the Order: Nhén vién kidm sodt/Name of Supervisory Officer:

Théi gian va ngdy nhén /Time and Date received Thon gian va ngay chuy n /Time and Date Transmitted



JCBE LENH CHUYEN POIV/SWITCHING ORDER

(Nha phén phéi s& dién (to be inserted by Distributor )

QUY MG CUA VCBF/VCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:

L. Vui 1dng dién ddy du 1énh chuyen @ i ndy bing chir vi
T6i/Chung t6i diing ky chuyén d6i Pon vi Quy mé cia VCBF  hoa va myc den hosic xanh, va ky vao tht ca cic chd theo
'We apply for a switch of Units in VCBF Open-Ended Funds yéu cu. Vui 1ong chuyén don di duoc dién ddy du nay cho
S0 tai khodn Ngudi S¢ Hitu Don Vi Quy cua ti/ching t6i la: bai ly Phén phél clia ban. Please complete this order form in full

My/Our Unitholder Account Number is: using BLOCK capitals and black or blue ink, and sign it at the places
indicated. Please return the completed form to your Distributor.

T6i/Chiing tdi yéu ciu chuyén ddi tir Pom vj ciia cdc Quy mé sau ciia VCBF:

L/we request switching out of the followin, Open-Ended Funds of Vietcombank Fund Management:
Xin ghi r& sé tidn mubn dugc chuyén déi HOAC s lugng don vi qu§ mubn chuyén ddi:
Please indicate the amount that is to be switched out OR the number of units to be switched out:

Tén Quy/Fund Name Khoan tién muén chuyén déi HOAC S6 lugng Don vj HOAC Titcabon
Y/Switch out Amount” OR Number of Units OR vioo
All Units
L N T A T O O

1) Bing tién Ddng, khong bao gém cic loai phi chu)Erén Léi v tlhué%n Vietnam Dong, exclusive of any applicable switching fee and taxes
VA/AND

Téi/Chiing tdi yéu ciu chuyén dbi sang (mua) Pon vj ciia cic Qu§ Tén Qu§/Fund Name

mé sau ciia VCBF:

I/we request the proceeds to be switched in (invested) in the following Open-Ended
Funds of Vietcomhank Fund Management:

Vui dng chi rd néu ban mudn tra cb tirc vdo tai khodn hay téi ddu tw:
Please specify if you wish to have dividends paid to your account or to have dividends reinvested:

Tra vao tai khoan Taiddutr  Xin lwu y cd tirc s& dwge téi d4u tr néu khong phuong 4n nio dugc lya chon
Paid to bank account Reinvested Please note that dividends will be reinvested if no choice is made.

Nha ddu tu / Ngudi dai dién dugc ty quyén this nhit /Account Holder/1* Ho tén/Full name:

Authorised representative: (bing chit/in writing) |

Chit ky/Signature: Pija diém/Place: Ngay(ngay/thdng/nim)

Date: (dd/mm/yyyy)

Ngudi dai dién dugc vy quyén thit hai / 2™ Authorised representative: Ho tén/Full name:
(bing chi¥/in writing)

Chit ky/Signature: Pia diém/Place: Ngay(ngay/thang/nim)
Date: (dd/mm/yyyy)

|
Luu y: Trong trudng hop déng iy quyén cho Ngudi dai dién dugc ty quyén, tht ca cic Ngudi dai dién duge Uy quyén déu phai
ky.

Note: In case of joint authorisation of authorised representatives, all representatives must sign.

Ma s6 Dai Iy phan phdi/Distributor Number: Tén vd Chit ky ciia Nhin vién Phan ph
Name and Signature of Distributor Officer:
Tén Dai Iy phén phdi /Distributor Name:

Nhén vién nhén 1énh/Name of Person receive the Order: Nhén vién kidm so4t/Name of Supervisory Officer:

y/a

o o
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Thoi gian va ngdy nhén /Time and Date received Thoi gian v ngdy chuyén /Time and Date Transmitted

JCBE LENH CHUYEN NHUQNG/TRANSFER ORDER

oL héi s& didn) (to be inserted by Distributor )
QUY MG CUA VCBF S PANGKY:
VCBF OPEN-ENDED FUNDS APPLICATION NUMBER:

o ) . ) o Vui long dién ddy du lénh chuyén nhugng ndy bing
T6i/Ching toi ding ky chuyén nhugng Don vi Quy mo cia VCBF  chir viét hoa va myc den hojc xanh, va ky vao tit ca

1/we apply for a transfer of Units in VCBF Open-Ended céc chd theo yéu ciu. Vui long chuyén lénh da dugc
Che Quy/Funds. dién diy du nay cho Dai ly Phan phéi ciia ban.

$6 tai khoan Ngudi S& Hiru Pon Vi Quy cua tdi/chung toi 13:

My/Our Unitholder Account Number is: Please complete this order form in full using BLOCK capitals and

black or blue ink, and sign it at the places indicated. Please return the
completed form to your Distributor.

T&i/Chiing tdi yéu cau chuyen nhuwgng quyen s& hitu dom vj clia cdec Quf mé sau ciia VCBF:

I/we request the transfer of ownership of Units of the following Open-Ended Funds of Vietcombank Fund Management:

Tén qu§/Fund Name S6 lugng Pon vi /Number of Units

VA T6i/Chéing ti yéu chu chuyén nhwong quyén s& hiru don vj ciia cic Quf mé sau ciia VCBF néu trén cho:
AND Liwe request the transfer of ownership of Units of the ahove Open-Ended Funds of Vietcombank Fund Management to:

CHU TAI KHOAN CA NHAN hodc/or CHU TAI KHOAN TO CHUC
INDIVIDUAL ACCOUNT HOLDER INSTITUTIONAL ACCOUNT HOLDER
D Ong/Mr. D BaMs. I
Danh cho c4 nhin: Ho /Tén/For individuals: Last/ Given For Insitutionals: Company Names
Name

Xin danh déu vao 6 md ta chinh x4c nhét 1y do chu &n nhugng/ Please tick the box that best describes the reason for the transfer:

Qua  Thraké Theo l¢nh ciia Khic (xin néu 10):
ting Inheritance toa Other (please specify):
Gift By court order *)

*) Xin cung cép gidy t lién quan/Please provide supporting documentation

Ngudi nhan hién khong phai 12 Ngudi S& Hiru Pon Vi Quy ciia VCBF va Don Ding Ky hoan chinh dugc dinh kém/The
recipient is not an existing Unitholder of VCBF funds and a completed Application Form is attached.

Ngudi nhén hién 12 Ngudi S& Hitu Pon Vi Quy ctia cac Quy cua VCBF voi (céc) 56 Tai khoan Ngudi S¢ Hitu Don Vi
Quy/The recipient is an existing Unitholder of VCBF funds with Unitholder Account Number(s):

CHU' KY VA TUYEN BO/SIGNATURES AND DECLARATIONS

Nha dau tu / Ngudi dai dién dugc iy quyén thir nhét /Account Holder/1* Ho tén/Full name: |
Authorised representative: (bling chil/in writing) | _
Chir ky/Signature: Dia diém/Place: Ngay(ngay/thang/nam)
Date: (dd/mm/yyyy)
Ngudi dai dién duge uy quyt“:n thiT hai / 2* Authorised representative: Ho tén/Full name:
(bing chiY/in writing)
Chit ky/Signature: Dia diém/Place: Ngay(ngly/thing/nim)

Date: (dd/mm/yyyy)

- S Sy



Luru §: Trong truomg hop ddng iy quyén cho Ngudi dai dién dugc Gy quyén, tht ca cc Ngudi dai dién dugc ty quyén déu phai
ky.

Note: In case of joint authorisation of authorised representatives, all representatives must sign

Ma s6 Dai Iy phan phdi/Distributor Number: Tén va Chir ky ciia Nhin vién Phin phoi:
Name and Signature of Distributor Officer:

Tén Dai 1y phan phdi Distributor Name;

Nhién vién nhén 1énh/Name of Person receive the Order: Nhén vién kiém sodt/Name of Supervisory Officer:

|

Théi gian va ngdy nhin /Time and Date received Thoi gian va ngay chuyén /Time and Date Transmitted
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LCBF PHIEU THAY POI CHI TIET PANG KY NHA PAU TU

CHANGE OF INVESTOR REGISTRATION DETAILS

(Nha phan phéi s& dién (to be inserted by Distributor )

QUY MO CUA VCBF/NVCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:

) Vui long dién ddy da phiéu dang ky niy bang chir viét hoa
T6i/Ching t0i d& nghj thay ddi thong tin ding ky cia va myc den holic xanh, va ky vdo tht ca céc chd theo yéu

t6i/ching tbi clu. Vui long chuyén don dién ddy du nay cho Pai Iy Phin

V/we request a change of my/our registration details. phéi cta ban.

S6 tai khQéﬂ Ngubdi S¢ Hitu an Vi Quy cia toi/ching t6i 1a:  pjease complete this form in full using BLOCK capitals and black or blue

My/Our Unitholder Account Number is: ink, and sign it at the places indicated. Please return the completed form to
your Distributor.

T6i/Chiing tdi yéu chu sira c4c chi tiét sau trong don ding ky ciia téi/chung tdi:
L/we request the following details of my/our application form to be amended:
Xin chon 6 thich hop nhitg thay i lién quan dén don diing ky ma ban muén tha& dbi.

Vui 1ong CHI dién céc chi tiét thay 85i. Céc phan khong c6 thay dbi gi 48 nghj BO TRONG 1. Thay dbi dja chi:
ho3ic GACH b1 Address Change:
Please tick as appropriate which changes to your application form you wish to have amended. .
Please enter ONLY the details of the Investor Registration details that are to be amended. 2. Thay ddi ngan hing
All sections not requiring amendment are to be left BLANK or DELETED. Bank Change:
3. Thay d6i khéc
Other Changes

T5i /Ching tdi d& nghj cap nhat chi tiét dia chi/lién hé cda tdi/chdng t8i (xin chon va dién vao 6 thich hop)
L'we request to update the address/contact details of my/our (please tick and complete as appropriate):
Chu tai khoan (danh cho cac nha dAu tr c4 nhéan Pja chi ding ky Tru s¢ chinh (danh cho c4c nha diu tu tb
Account Holder (for individual investors) chiic)
Registered Head Office Address (for institutional investors)

bao gdm dja chi cur tria dja chi thu tin dwgc didu chinh nhir sau:
of which the residential address correspondence address is to be amended as follows:

Dia chi méi (sé nha, dudmg, quin, huyén, ma buu chinh (nu c6), tinh, nuéc)
New Address (house number, street, district, town, postcode (if any) province, country)

Sé dién thoai chinh S6 dién thoai phy Email Ngudi nhén (tén) *):
Primary telephone number Altemate telephone or fax no. E-Mail address Attention to contact person (name)*):

*) chl éip dung cho céc nha diu tr tdchiic/applicable for institutional investars only
C#c bang sao ké va bdo c4o s& duge givi dén (xin chon 6 phil hgp) bja chi thu tin & trén Dija chi email
Statements and reports are to be sent to (please tick as appropriate): Mailing address above: E-mail address

T&i/Chiing tbi d& nghij tai khoan ngin hang cda tdi/chiing tbi cho tt ca cc thanh todn dwgc thay bing tai khoan sau:
I/we request my/our bank account for all payments to be changed to the following account:

Tén tai khoan (phai 1 tén ctia Chu Tai khoan)/ Account Name Tén ngén hang/Chi nhanh/Bank Name / Branch

(must be name of Account Holder):

S4 tai khoan Account Number: Ma SWIFT/BIC Bank SWIFT / BIC Code:



*) Dbi v6i nhirng thay dbi chi tiét cta tai khoan nay, tai liéu bd sung c6 thé dugc yéu cdu, vui 1ong lién hé v6i nha phan phéi dé
biét thém chi tiét.
Supporting documents may be required for changes to these account details; please contact your distributor for details.

Tbi/ching tdi d& nghi thay ddi chi tiét ciia tai khoan nhw sau (xin d4nh dfu va dién vao é thich hop):
I/we request that the following change(s) is (are) made to by account details (please tick and complete as appropriate):

3.1 Thay ddi dai dién dwgc ity quyén (chi danh cho céc nha diu tir td chirc)/Change of Authorised Representative (for institutional
investors only)

Ngudi dai dién duge y quyén Ngudi dai dién duge ity quyén thi hai (chi danh cho c4c nha diu

thir nhét tir t& chirc)
1* Authorised Representative 2™ Authorised Representative (for institutional investors only)
Ho Tén Ong/Ba Ngay sinh
Family Name Given Names Mr./Ms. (ngay/thang/nim)
Date of Birth (dd/mm/yyyy)
32 Thay dbi iy quy&n/Change of Authorisation
Chiing t5i x4ac nhin ring ngudi dai dién dugce iy quyén c6 thé ky chi djnh Riéng/Separately Chung/Jointly

giao dich/We declare that authorised representatives may sign transaction instructions ho#c/or

3.3 Thay d6i chinh sach c8 tirc/Change of Dividend Policy

Danh T4t ca quy, hojic chicho quy:  Tén quy/fund name:

cho all funds, or only for the fund:

For

Téi/chung t6i mudn cdc cb tirc: Tra vao tai khoan Téi dhu tr
I/we wish to have dividends: Paid to bank account Reinvested

3.4 Thay d6i nhitng ngudi dwge hwdng 1gi/Change of Beneficial Owners

Tbi/chang t8i x4c nhén ring nhimg Ngudi dugc hudng 1¢i sau cho tai khoan ciia téi/ching t6i khong con 1a ngudi duge hudng
lgi cho tai khoan cua tdi/ching t6i.
L/'we declare that the following Beneficial Owners of my/our account is no longer a beneficial owner of my/our account.

Ho/Family Name T&w/Given Names Ong/B/Mr /Ms.
va khéng c6 ngudi duge hudng loi méi va ngudi duge huong lgi méi 1a
and there is no new beneficial owner and the new beneficial owner is as follows:

Ho/Family Name Tén/Given Names Ong/Bé/Mr./Ms.

Pia chi cu triv Residential Address

Sinh tai quc gia(viét tén nuc tiéng Anh Noi sinh Ngay sinh
néu khong phai Viét Nam) Place of birth (ngay/thang/nim)
Country of birth (write in English if not Vietnam) Date of Birth dd/mm/yyyy)
Quéc tich/Nationality S8 CMND/ $6 ho chiéw/ID card number/Passport
Number

3.5 Thay d8i tinh trang Bén lién quan/Change of Status of Related Parties (‘PEP”)

T6i/Ching t6i khong con 14 bén lién quan dén VCBF
I/We are no longer a Related Party to Vietcombank Fund Management

Xin danh du vao 6 nay néu ban tr& thanh bén lién quan dén VCBF, nghfa 12 ban tré thanh nhén vién hay Thanh vién Hoi
Pdng Quén Trj, hay ¢6 tryc tiép lién quan (cha me, anh em rudt, con céi) véi nhan vién hay Thanh vién Hoi Pong Quan Tri
hojc trong trudng hgp nha ddu tr t6 chirc 1a cong ty con ciia VCBF va cung cép chi tiét bén duéi:

Please tick this box if you have become a related party to Vietcombank Fund Management, meaning that you have become

an employee or a Board member, or are directly related (parents, siblings, children) to an employee or Board member or in the case of an institutional
investor is an affiliated company to Vietcombank Fund Management and provide details below:

-_—
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Tén bén lién quan/Related Party Name: Méi quan hé v6i VCBF/Relationship to Vietcombank Fund
Management
;.

3.6 Thay dbi tinh trang dnh hwdéng chinh tri/Change of Status of Political Exposed Person (“PEP”)

T6i/Ching t6i khdng con 12 Ngudi ¢6 anh hudng chinh tri (“PEP”)
I/We are no longer a Political Exposed Person ("PEP")

Vui longdanh déu vao 6 niy néu nha du tw hojic ngudi duge huémg lgi 3% trd thinh Ngudi c6 anh huong chinh trj (“PEP”),
¢6 nghia 12 ho hojc ngudi c6 lién quan véi ho ¢6 vj tri quan trong 46i v6i cong ching, nhu 1a quan chie ¢ép cao cua chinh
phu, lanh dao cong ty quéc doanh hojic t chirc qudc té va cung cp céc thong tin v PEP dudi déy:

Please tick this box if any investor or beneficial owner has become a Political Exposed Person ("PEP"), meaning that they or

their related person hold an important public function in the public interest, such as a senior government official, leader of state-owned company or
international organisation and provide details of the PEPs below:

Ho/Family Tén/Given

Name: Names;

PEP [: i |

PEP 2:

CHU KY VA TUYEN BO/SIGNATURES AND DECLARATIONS

T61/Chiing t6i & diy x4c nhan ring c4c thong tin trén la chinh x4c, va yéu cdu thay ddi dang ky cua t6i/chung t6i
I/we hereby confirm that the above information is correct, and request amendment of my/our registration.

Nha du tu / Ngudi dai dién duge ty quyén thit nhit / Account Holder/ Ho tén/Full name:
I* Authorised representative: (biing chtY/in writing)
Chir ky/Signature: Dia diém/Place: Ngay(ngay/thdng/nim)
Date: (dd/mm/yyyy)
Ngudi dai dién dugc By quyén thit hai /2% Authorised representative: Ho tén/Full name:
(bing chi¥/in writing)
Chir ky/Signature: Dia didm/Place: Ngay(ngay/thang/nim)

Date: (dd/mm/yyyy)

Luu y: Trong trudng hgp ddng iy quyén cho Ngudi dai dién dugc Wy quy8n, tit ca cdc Ngudi dai dién dugc ty quyén déu phai
ky.

Note: In case of joint authorisation of authorised representatives, all representatives must sign

Tén va Chir ky ciia Nhan vién Phén phoi:

Name and Signature of Distributor Officer:

Ma sé Pai Iy phan phdi/Distributor Number:

Tén Dai Iy phan phdi /Distributor Name:

Nhén vién nhin lénh/Name of Person receive the Order: Nhéin vién kiém so4t/Name of Supervisory Officer:

|

o
Thai gian va ngdy nhan /Time and Date received Thén gian va ngdy chuyén /Time and Date Transmitted
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JCBF PHIEU HUY LENH/CANCELLATION ORDER

e A e Wewabi R Y

(Nha phan phoéi s& dién)/ (to be inserted by Distributor )

QUY MO CUA VCBF/VCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:

Xin didn diy du phiéu nay bing chir viét hoa va myc den
T6i/Ching 16i dang ky huy (nhirng) Lénh sau cia Don vi Quf  hoyc xanh, va ky vao tit ca cac chd theo yéu chu. Vui long
mg cia VCBF chuyén phléu d3 dugc dién diy du nay cho Pai ly Phan
ph6i cua ban. Please complete this form in full using BLOCK capitals
and black or blue ink, and sign it at the places indicated. Please return the

I/We request the following Order(s) for Units in open-ended funds of

Vietcombank Fund Management is cancelled. completed form to your Distributor.

S tai khoan Ngudi sé hitu don vi quy ciia téi/ching t6i [a:
My/Our Unitholder Account Number is:

-
Toi/Chiing toi khong c6 sb tai khoan Ngudi s hiru don

vi quy
1/We do not have a Unitholder Account Number.

T6i/Chung ti yéu cdu hiy (nhiing) Lénh sau cho cic Quf mé ciia VCBF (xin d4nh déu va dién vao 6 thich hop):

I/we request the following Order(s) for Open-Ended Funds of Vietcombank Fund Management is cancelled (please tick box and complete as appropriate):

Loai 1énh/Order Type: Ngay dit [énh/Date of Order S& don/Application Number:
(dd/mm/yyyy):

Lénh mua
Subscription Order

Lénh ban
Redemption Order i

Lénh chuyén ddi
Switching Order Ll

Lénh chuyén nhuong

Transfer Order

1. Toi/Chiing t6i x4c nhfn ring téi/ching t6i d& nghi hily (nhitng) Lénh trén day.

I/'we confirm that I/'we request to cancel the above Order.

nhan trude thoi gian déng s6 [énh vao ngay Giao dich. Nhfxng Lénh huy nhén dugc sau thdi gian déng sb 1énh khong thé
thye hién duge va nhitng Lénh ma t6i/ching tdi dd dit s& duge thyc hién mic du Lénh hiy di duogc duara.,

I/ We understand that the cancellation of the above Order(s) can only occur if this Cancellation Order is received by the Transfer Agent prior to the time
that the order book is closed for the Trading Day on which the Orders I'we wish to cancel are to be executed. Cancellation Orders received after this
time cannot be implemented, and the Orders I/we have already given will be executed although this Cancellation Order has been made.

3. T6i/ Chung tdi xac nhin ring khoan thanh to4n ma t6i/chung t6i 44 chuyén cho Ngan Hang Giim Sit cho mot Lénh da bj
huy cin cir trén Lénh hiy ndy s& dugc hoan tra sau khi trir phi lién quan t6i tai khoan ngn hang ma t6i/ching ti da thuc
hién thanh toan.

I/ We hereby confirm that any bank payment received by the Supervising Bank for an Order that is cancelled by way of this Cancellation Order shall be
repaid net of charges to my/our bank account from which the payment was made.

Nha ddu tir / Ngudi dai dién duge iy quyén thir nhit /Account Holder/I* Ho tén/Full name: |
Authorised representative: (bing chi¥/in writing)
Chit ky/Signature: Dia diém/Place: Ngay(ngay/thang/nzm)

Date: (dd/mm/yyyy)

Ngudi dai dién duge dy quyén thir hai / 2 Authorised representative: Ho tén/Full name:
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(bing chi¥/in writing)

ChiY ky/Signature: Dia diém/Place: Ngay(ngay/théng/nim)
Date: (dd/mm/yyyy)

Luu y: Trong trudng hop ddng uy quyén cho Ngudi dai dién dugc iy quyén, tht ca cac Ngudi dai dién dugc iy quyén déu phai
Y.

Note: In case of joint authorisation of authorised representatives, all representatives must sign

M3 s6 Dai Iy phan phdi/Distributor Number: Tén va Chit ky ciia Nhin vién Phan phoi:
Name and Signature of Distributor Officer:
Tén Pai Iy phin phdi /Distributor Name:

Nhin vién nhin Iénh/Name of Person receive the Order: Nhén vién kiém so4t/Name of Supervisory Officer:

Thoi gian va ngdy nhan /Time and Date received Thén gian va ngay chuy n /Time and Date Transmitted
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(EZ B THOA THUAN CHUONG TRINH PAU TU PINH KY

L Ao SYSTEMATIC INVESTMENT PLAN AGREEMENT
QUY MO CUA VCBF SO PANG KY: (Nha phan phéi s& dién)/
VCBF OPEN-ENDED FUNDS APPLICATION NUMBER: (to be inserted by Distributor )

o o i . Vui long dién dy du dang ky nay bing chit viét hoa va
T6i/Chung t6i mudn ky két Théa thuan Chuong trinh Diu tr  myc den hofic xanh, va ky vao tit ca céc chd theo yéu cu.

Dinh ky v6i VCBF vé qu mo. Vui 1ong chuyén don da dugc dién ddy di nay cho Pai ly
I/We wish to enter a Systematic Investment Plan Agreement Phin phél ciia ban.

with Vietcombank Fund Management for open-ended funds. Please com : : .

£ s  cer 1 . e, - iplete this form in full using BLOCK capitals and black or blue
S6 Tai khoan Ngudi S& hitu don vi qui cua toi/ching t6i 1a: ink, and sign it at the places indicated. Please return the completed form to
My/Our Unitholder Account Number is: | your Distributor.

T6i/Chiing t6i khong cé S& Tai khoan Ngudi Sa hitu Pon
vi quy
T/We do not have a Unitholder Account Number.

T6i/Ching ti muén tham gia Chuong trinh PAu tu Dinh ky véi thai han it nhét 13 12 thang dé diu tu vio (nhing) quy sau:
I/'We wish to enter the Systematic Investment Plan for a period of at least 12 months to invest in the following fund(s):

Tén qu§/Fund Name Khoan d4u tr (bing s6) *)/ Investment Amount (in numbers) *)

*)bing 4 ng Vi Nam bao g m phi mua/amount in Vietnam Dong including subscription fee

T6i/Chung t6i s& skp xép dé viéc thanh toan cho Chuong trinh DAu tu Dinh ky mi théng: mébi quy:
dugc nhin vao ngay thir 10 cua: every month: every quarter:
I/'We will arrange for the payments for this Systematic Investment Plan to be received on the 10®
day of:
Toi s& thanh toan tr tai khoan cla t6i véi: chi dinh ngén hang ty ddng thanh toin*): shp xép khac:
1/will make payments from my account with: standing instructions to the bank *): other arrangements:
Chuong trinh Diu tu Dinh ky cda téi/ching toi s& bit dau: vao ngdy ky bén dudi tir
My/our Systematic Investment Plan will commence: on the date of signature below: fom | o I
*)xem ban vi dy ¢ trang kém theo (ngay/th{mg/nam)
*)see sample attached on next page (dd/mm/yyyy)

T6i/Ching t6i déng ¥ ring Chuong trinh Pdu tir Dinh ky ciia tdi/chtng téi cho khoang thoi gian 12 théng tir luc bét ddu va s&
dugc gidm 20% cta phi mua véi didu kién céc khoan thanh toan dugc thyc hién vao cac thoi diém thoa thuan trong 12 thang
na;

I/Vg; hereby agree that my/our Systematic Investment Plan is a commitment for a period of 12 months from the date of commencement, and that the rebate of
20% of the subscnptlon fees is granted on condition that payments are made at the agreed periods for this 12 month period.

T6i/Chéing t6i ddng y khong lam gian doan Chwong trinh Péu tu Dinh ky cho 12 théng ké tir lac bét ddu chuong trinh. Néu vi
b4t ky 1y do gi, céc thanh toén theo Chuong trinh Piu tw Dinh ky nay khéng dugc thyc hién cho giai doan 12 thing nay, khi
nhimg Pon vi quy nay dugc ban ra, cic Pon Vi Quy nay s€ phai chju phi ban ciing v6i khoan phi 0.4% trén tai sén rong cia
cac Pon Vi Quy da mua theo Chuong trinh Piu tu Pinh ky..

I/we hereby agree not to discontinue the Systematic Investment Plan for 12 months from the date of its commencement, and if, for any reason, payments due
under this Systematic Investment Plan are not made during this 12 month period, an exit fee of 0.4% of the Net Asset Value of all Units purchased under the
Systematic Investment Plan shall be deducted in addition to the redemption fee when these Units are redeemed

T6i/Ching t6i déng y ring viéc chuyén déi cic Quy d3 mua theo Chuong trinh Piu tu Pinh k¥ s& 1am gidn doan Chuong
trinh Piu tu Pinh ky.

I/We hereby agree that a switching of Funds purchased under the Systematic Investment Plan will constitute a discontinuation of the Systematic Investment
Plan.

Nha diu tu / Ngudi dai dién dugc Gy quyén thir nhit /Account Holder/1* Ho tén/Full name:
Authorised representative: (bing chiY/in writing)
Chir ky/Signature: Pia diém/Place: Ngay(ngay/thdng/nim)

Date: (dd/mm/yyyy)
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Ngudi dai dién dugc iy quyén thir hai / 2™ Authorised representative: Ho tén/Full name:
(bing chi¥/in writing)

Chit ky/Signature: Dia diém/Place: Ngay(ngay/thang/nim)
Date: (dd/mm/yyyy)

Luru §: Trong trudng hop ddng ty quyén cho Ngudi dai dién dugc iy quydn, tét ca cdc Ngudi dai dién duge iy quyén déu phai
ky -

Note: In case of joint authorisation of authorised representatives, all representatives must sign

Ma sé Dai Iy phan phdi/Distributor Number: Tén va Chi¥ ky cia Nhin vién Phan phoi:
Name and Signature of Distributor Officer:
Tén Pai Iy phin phéi Mistributor Name:

Nhén vién nhéin 1énh/Name of Person receive the Order: Nhéin vién kiém sodt/Name of Supervisory Officer:

Thoi gian va ngay nhin /Time and Date received Thoi gian va ngay chuy n /Time and Date Transmitted
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SAMPLE STANDING BANK SYSTEMATIC INVESTMENT PLAN

(Nh2 phan phéi s& diénY (to be inserted by Distributor )

QUY MO CUA VCBF/VCBF OPEN-ENDED FUNDS SO PANG KY:
APPLICATION NUMBER:

o . o _ _ Vui léng dién diy du Ienh ndy bang chtt viét hoa va myc
To6i/Chung t6i yéu cdu cac chi .dmh thanh toén dinh ky .duél den hofic xanh, va ky vao tt ca cac chd theo yéu cdu. Vui
ddy cho chuong trinh du tu dinh ky cia T8i/Chng t6i vdo 1dng chuyén don dién diy du nay cho Pai Ly Phén Phéi cia

Quy mo ctia VCBE ) ) ] ban. Please complete this form in full using BLOCK capitals and black or
/We request the following standing payment instructions for blue ink, and sign it at the places indicated. Please retum the completed
my/our systematic investment plan in open-ended funds of Vietcombank  form to your Distributor,

Fund Management.

S6 tai khoan Ngudi s& hitu Don vi Quy cua tdi/ching t6i 1a:
My/Our Unitholder Account Number is:

(Vui long kiém tra voi ngﬁn hang cua ban xem ho ¢é chép nhan mAu lénh giao dich c6 chi dinh nay hay khéng hay Ngn hang
cua ban ¢6 miu lénh chuén riéng cho giao dich c6 chi dinh)
(Please check with your bankers whether they support standing instructions or have standard forms for standing instructions.)

G ¢én/To:

(Xin dién: Tén Ngan hang va dia chi)
(Insert: Bank name and address)

T6i/Chiing t6i y&u cAu ngén hang thyc hién cac giao dich c6 chi dinh sau cho tai khoan ctia tdi/chung t6i:

I/we hereby request you to implement the following standing instructions for my/our account:
Tén tai khoan/Account Name: S6 tai khoan/Account Number

cho (c4c) thanh todn sau dén/for the following payment(s) to:

. ; S6 tién

Ngudi nhian (Ho tén) S6 tai khoan ngén hang Ny X ia
Recipient (Fund Name) Bank Account Number (bang dgng AV“?t Nam)
Amount (in Vietnam Dong)

S tai khoan Ngudi s& hiru Pon vi va/and tham chiu khéc (khdng bét budc)/additional reference (optional):
Quy/Unitholder Account Number:

Ma tham

chiéu/with the

reference:

Ngay(ngay/thang/ndm)
L. Date: (dd/mm/yyyy)
(Céc) thanh toan trén duge thuc hién dinh ky theo thang/ quy, bit dau tit/quarter,
The payment(s) above is/are to be executed every month beginning on:

dé thanh todn dugc tré vio tai khoan ngan hang néu trén ciia Quy tré nhét vao ngay thir 10 hang thang hojic vao ngay th10 cia
thang dAu tién ctia m8i quy cho viéc thanh toén hang quy.

= £ ] .
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so that the payment is received on the above Bank Account for the Fund at the latest on the 9% day of every month or, for quarterly payments, on the 9" day of
the beginning of the month of each quarter.

Nha diu t / Ngudi dai dién dugc iy quyén thir nhat Ho t&n/Full name:

Account Holder/1* Authorised representative: (bing chi/in writing)

Chit ky/Signature: Dija diém/Place: Ngay(ngay/thdng/nam)
Date: (dd/mm/yyyy)

Ngudi dai dién dugce Gy quyén thit hai Ho tén/Full name:

2™ Authorised representative: (bing chi¥/in writing)

Chit ky/Signature: Dija diém/Place: Ngay(ngay/thdng/nim)

Date: (dd/mm/yyyy)

Luu §: Trong trudng hop ddng ty quyén cho Ngudi dai dién dugc ay quyén, tht ca cac Ngudi dai dién duge iy quyén déu phai
ky.

Note: In case of joint authorisation of authorised representatives, all representatives must sign

WYY/
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PHU LUC 2

DANH SACH CAC PIEM NHAN LENH VA PIA
PIEM CUNG CAP BAN CAO BACH
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PHU LUC 2

DANH SACH CAC PIEM NHAN LENH VA PIA PIEM CUNG CAP BAN CAO BACH

Danh sich cdc Piém Nhin Lénh

STT

Piem Nhéin Lénh

Cong ty c6 phan ching khoan Sai
gon Tru s chinh TP H6 Chi
Minh
Cong ty cb phéan chimg khoéan Sai

on Chi nhanh Ha Noi
Cong ty c6 phén chimg khoén Sai
gon Phong Giao dich Trin Binh
Tron , Ha N6i
Cong ty c6 phan chimg khodn Sai
gon, Chi nhanh My Dinh, Ha N&i

Cong ty co phan chimg khodn Sai
gon, Chi nhanh Nguyen Cong Tri,
TP HO Chi Minh.

Cong ty co phan chirng khoan Sai
gon, Chi nhanh Hai Phong
Cong ty c¢6 phan chirng khodn Sai
gon, Chi nhanh Nha Trang

Cong ty c¢6 phan chimg khoan Sai
gon, Chi nhénh Viing Tau

Cong ty TNHH Ching khoén
Ngan hang Thuong mai c¢b phan
Ngoai Thuong Viét Nam - Tru s&
chinh tai Ha Noi

Cong ty TNHH Chitng khoan
Ngan hang Thuong mai c¢d phan
Ngoai Thuwong Viét Nam - Chi
nhénh TP. H5 Chi Minh

Ngén hang TMCP Ngoai Thuong
VN Chi nhanh TP. H6 Chi Minh

Ngéan hang TMCP Ngoai Thuong
VN S¢ iaodich

Ngéan hang TMCP Ngoai Thuong
VN Chi nhdnh Ha N$i

Ngéan hang TMCP Ngoai Thuong
VN - Chi nhidnh Dich vu khich
han dic biét

Ngan hang TMCP Ngoai Thuong
VN Chi nhanh Phti Tho

Ngén hang TMCP Ngoai Thuong
VN Chi nhénh Binh T4

Dija chi
72 Nguyen Hug, Quén 1, TP. Ho
Chi Minh

1C, Ngb6 Quyen, Hoan Kiém, Ha
Noi

25 Tran Binh Trong, Hoan kiém,
Ha Nai

Tang G, Tda nha The Manor, My
Pinh, M& Tri, Tir Liém, Ha Noi

92-94-96-98 Nguy n Cong Trtr,
Phudng Bén Nghé, Q1, TP Ho Chi
Minh

22 Ly Ty Trong, Hong Bang, Hai
Phong

Tang 3, Cao ¢ Queen, 50 L&
Théanh Phuong, Nha Trang
4 L& Loi, TP Viing Tau

Téang 12, Vietcombank Tower, 198
Tran Quang Khai, Hoan Kiém, Ha
Noi

Liu 1, toa nha Green Star, so 70
Pham Ngoc Thach, Phudng 6,
Quan 3, TP. Hd Chi Minh

S6 10 V& Van Kiét, Phuong
Nguyén Théi Binh, Quén 1, TP.
Ho Chi Minh

31-33 Ngd Quy , Hoan Kiem, Ha
Nbi

11B Pho Cét Linh, Phuéng Quéc
Tir Gidm, Pén  Da, Ha Nbi.

S6 198 T  Quang Khai, Hoan
Kiém, Ha Noi.

So 664 Su Van Hanh, Quén 10,

T .Hb Chi Minh.

129 - 129A Héau Giang, Phuong 5,
uan 6, T . H6 Chi Minh

Lién hé
Tel: (84-4) — 3824 2897
Fax: (84-4) — 3824 2997

Tel: (84-4)— 3936 6321
Fax: 84-4 3936 6311
Tel: (84-4) 3941 3382

Fax: (84-4) 3941 3385

Tel: (84-4) 3794 6699
Fax : (84-4) 3794 6677

Tel :(08) 3821 8567
Fax  :(08) 38213867

Tel : (031)3569123
Fax : (031) 3569130
Tel  :(058) 3816969
Fax  :(058)381 6968
Tel  :(064) 3521906
Fax  :(064) 3521907

Tel: (84-4) 3936 6990
Fax: (84-4) 3936 0262

Tel: (84-8) 38208116
Fax: (84-8) 38208117

Tel: (84-8)3829 7245
Fax: (84-8)3829 7228

T: (84-4) 39368547
ax: (84-4) 38241395
T: (84-4) 39746666
ax: 84-4) 39747065
T: (84-4) 39343137
ax: (84-4) 39360049

T: (84-8) 38624807
ax: 84-8 38624804
T: (84-8) 39600477
ax: 84-8 39606217

V4

A\ VA,



Pia diém cung cip Ban Cao Bach

STT Dia diem cung cap Ban Cdo Bach

Cong ty Lién doanh Quan ly quy
dAu tu Chirng khoan Vietcombank —
Tru s& chinh tai Ha No§i

Cong ty Lién doanh Quan ly quy
d4u tr Chirng khodn Vietcombank —
Chi nhanh TP H6 Chi Minh

Cong ty co phén chirng khodn Sai
gon Tru s& chinh TP Hb Chi
Minh

Cong ty co phén chimg khoén Sai
gon  Chi nhanh Ha N§i

Cdng ty TNHH Chimng khoan Ngén
hang Thuong mai ¢b phan Ngoai
Thuong Viét Nam - Try s& chinh tai
Ha Noi

Céng ty TNHH Chung khoan Ngén
hang Thuong mai ¢b phin Ngoai
Thuong Viét Nam - Chi nhanh TP.
Hb Chi Minh

Ngéan hang TMCP Ngoai Thuong
VN  Chi nhanh TP. H Chi Minh

Dija chi
Téng 15, Cao oc Vietcombank
198 Trin Quang Khai
HaNoi, Vi Nam
Téang 14, Tda nha Centec
72 — 74 Nguyén Thi Minh Khai,
Quén 3
Thanh phé HS Chi Minh, Viét
Nam
72 Nguyen Hug, Quén 1, TP. Ho
Chi Minh

1C,Ngdé Quy Hoan Kiem, Ha
Noi

Téng 12, Vietcombank Tower, 198
Trin Quang Khai, Hoan Kiém, Ha
Noi

Lau 1, toa nha Green Star, s6 70
Pham Ngoc Thach, Phudng 6,
Quan 3, TP. Hd Chi Minh

S6 10 V& Vin Kiét, Phuong ‘
Nguyén Théi Binh, Quén 1 TP. Hd
Chi Minh

Lién hé
Tel: (84-4)3 936 4540
Fax: (84-4) 3 936 4542

Tel: (84-8) 3 827 0750
Fax: (84-8)3 827 0751

Tel: (84-4) 3824 2897
Fax: (84-4) 3824 2997

Tel: (84-4) 3936 6321
Fax: (84-4) 3936 6311

Tel: (84-4)3936 6990
Fax: (84-4)3936 0262

Tel: (84-8) 3820 8116
Fax: (84-8)3820 8117

Tel: (84-8)3829 7245
Fax: (84-8)3829 7228
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1. TINH HINH KINH TE

1.

Tang trwéng GDP

Trong ntra diu nam 2013, kinh té tuy c6 dau hiéu hdi phuc nhung van «con chém do nhimg
khé khin néi tai va anh huéng cua kinh té thé gi6i. Trong khi nhu cau noi dia thap, khu
vuc chung Chau Au van chua thodt khoi khing hoang, kinh té M§ hdi phuc chdm va kinh
té Trung Qubc tiép tuc giam téc. T4t ca nhimg yéu to nay cung vdi ganh ning ng x4u cia
hé théng ngan hang tiép tuc anh huéng tiéu cuc dén tdc do tang truéng GDP.

Nguon: GSO, VCBF

Mic du tang truong Quy 2 dat 5%, tang nhe so véi 4,75% cua Quy 1, ting truéng GDP
trong nira dau nam 2013 12 4,9% chi x4p xi biang mic ting ciing ky nam trude (4,93%) va
thap hon nhiéu so véi nam 2010, 2011 va muc trung binh 10 ndm trude.

Dich vy la nganh kéo tang truéng di 1én v&i mic téng 5, 92% (nam 2011 va 2012 lan lugt
1a 6,23% va 5,29%), va dong gop 2,51 diém phén tram vao ting truéng kinh te chung.
Nganh nong lam nghlep ting trudng yéu véi 2,07% do nhitng khé khan trong trong trot,
chén nudi va nudi trong thiy san. Trong khi d6 do céc doanh nghi€p cong nghiép va xay
dung khong tiép can dugc von vay va t6n kho cao nén cdng nghiép chi ting trudng 5,18%
va hai nganh nay chi dong gép 0.4 va 1,99 diém phan tram vao ting truéng chung.

% Hinh 2: Chi s sin xuét cong nghiép % 26
18 13.6
- 3.6
2 - -
-6.4
-22 -16.4

T1-2012 T4-2012 T7-2012 T10-2012 T1-2013 T4-2013 T7-2013

s Ting truomg so voi thing truéc = Ting tredmg so v6i clng ky nim trude
Nguon: GSO, VCBF

Chi s San xuét Céng nghiép (IPI) tang 5,2% so vdi cing ky trong 6 thang du nam, thip
hon 6,1% ctia nam 2012. Tuy vay, Quy 2 c6 ting nhe so voi Quy 1 (6% so véi 4,5% cua
Quy 1, tic 1a ting 1,5% trong khi Quy 2 ndm trude chi ting 0,4% so véi Quy 1). Chi sb
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IPI tang chu yeu do nganh san xuat téng, trong d6 linh vyc da glay, gidy, kim loai, hoa
chét va dd udng c6 chi sb san xuit cao nhét. Nguoc lai, chi s6 san xuét nganh khoang san
chi tang 1,9% trong 6 thang, thip hon mirc 4,2% cung ky nam ngodi. Nguyén nhén syt
giam la do san luong dau thod va than da giam. Chi s6 san xuét va phan phdi dién ting
8,7% trong nira dau nim 2013, thip hon nhiéu so véi 14,7% cla cung ky ndm ngoai. Sau
dot tang lén 50,8 va 51 diém trong thang 3 va 4, PMI giam xudng 48,8 trong thang 5 va
xudng muc thép nhit trong vong 11 thang la 46,4 trong thang 6. Thi treong ndi dia yéu
kéo theo hoat dong san xudt suy giam.

Hinh 3: Hang tbn kho
40%
30%
20%
8.80%
10%

0%
T1-2012 T4-2012 T7-2012 T 0-2012 TI1-20 T4-2013

Nguén: GSO, VCBF

Ton kho tang 9,7% tinh den 1/6/2013, t1ep tuc xu hudng giam ké tir déu nam. Tuy nhién,
gia tri ton kho giam chu yéu do giam gia. Chi s6 tdn kho trén san luong van cao, xp xi
71%.

% Hinh 4: Doanh 6 ban 18 Nghin tj VND
8.00 230.00
6.00 170.00
4.00
200 110.00
0.00 50.00

AT P P
TGN OQ

s Doanh sébdn 1é  —e=—Ting trudng so voi nkm trudc co diéu chinh vé gid

Nguén: GSO, VCBF

Doanh s6 ban 1& van thép do nhu cdu giam, ting trudng thuc so véi cung ky dat 4,9%
(thip hon mirc 6,7% cua nam trudc). Tuy nhién, sttc mua di ting hon trong Quy 2 thé
hién & mirc ting doanh sb ban 1¢ dat 5,1% so véi 4,5% cua Quy 1.
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Lam phat, Chinh sach Tién t¢ va Tiing trwéng Tin dung

Hinh 5: Lam phat
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Nguén: GSO, VCBF

Lam phat trong Quy 2 tiép tuc n dinh. Chi s6 Gi4 Tiéu ding (CPI) thang 6 tang 2,4% so
voi dau nam va 6,69% so voi cing ky. Ngoai trir thang 1 va 2 clia ndm 2013 khi gia téng
cao do nhu cau cho d1p Tét nguyén dan tang, lam phét trong nhitng thang sau do6 déu glam
cho thdy nhu ciu néi dia tiép tuc thip. Méc du ap lgc lam phét tang ¢ thé xay ra vao cudi
ndm do anh hudng tr& cua chinh sach tién té va kha ning diéu chinh gia dién, nhién liéu
va dich vu y t& & Ha Ngi va Thanh phé Hb Chi Minh, ciu noi dia héi phuc chdm nén lam
phat nam nay dugc du bao s€ & mirc 6,5% 7%.

Hinb 6: Dién bién trin 1ai suit buy Gfng
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Nguon: SBV, VCBF

Trong nira déu nam 2013, Ngan hang Nha nudc Vigt Nam (NHNN) d4 hai 1an giam tran
1ai sudt huy dong va ba lin giam tran 13i suét cho vay cho céc linh vuc dugc uu tién
(doanh nghiép nho va vira, doanh nghiép thuc cac linh vyrc néng nghiép, xuét khau, cong
nghi€p phu trg va cong nghé cao) nham thuc dﬁy san xuét va dau tu. Lan glam 13i suét
gan day nhét 13 cubi thang 6 voi 131 sut trdn tién giri VNP gidm tir 2% xuong 1 ,2% cho
ky han dudi 1 thang, 7,5% xubng 7% cho ky han tir 1 &n 6 thang va g& bo trdn lai suat
tién giri cho ky han trén 6 thang. Cung voi vige giam 1ai suét huy dng, tran lai suét tlen
gui USD ciing duoc didu chinh giam dang ké, tir 0,5% xubng 0,25% cho khach hang tb
chuc va 2% xuong 1,25% cho khach hang ca nhén. Dong thai nay nhim han ché ngudi
giri tién chuyén d6i tir VND sang USD khi lai sudt VND giam, nham muc dich giam ap
luc 18n ty gia ngoai té va hd trg dy trit ngoai héi.



Mic du 13 sudt giam, tang truong tién gul van ¢ muc cao, dat 8,2% vao cu01 thang 6.
Thanh khoan cta hé thong ngén hang van & mic 4n dinh, phan énh qua 14 suét lién ngén
hang én dinh & mic thép. Trong khi dé, ting trudng tin dung chi dat 4,5% vao cubi thang
6. Mic dut d3 c6 cai thién so v6i Quy 1, mirc ting ndy van con thip hon nhleu s0 voi muc
tiéu tang truong tin dung 12% da dat ra cho ndm nay. Céc doanh nghiép van khé tiép cén
v6n ngan hang do van d& no x4u chua duoc giai quyét.

Cong ty Xur ly No x4u (VAMC) s& b4t d4u hoat dong vao thang 7, mang dén hy vong cho
viée xir 1y no xu va thuc day ting trudng tin dung. Bén canh d6, géi kich thich kinh té
ctia Chinh phit bao gdm giam thué thu nhép doanh nghlep va thué thu nhép ca nhan dugc
ky vong s& c¢6 anh hudng tich cuc dén tiéu thy, cau va dAu tu trong nudc, va gitp hé thong
ngén hang c6 thé cho vay nhiéu hon trong nira cubi nam.

. Thwong mai Qudc té va Pau twr Truc tiép tir nwréc ngoai

Trié USD Hinh 7: Thwrong mai quéc té QS0
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Nguén: GSO, VCBF

Téng kim ngach xuét khau trong nira d4u nam 2013 dat 62 ty USD, tang 16, 1% so voi
cung ky (nam 2012: 23%). Sau khi diéu chinh gi4, kim ngach xuét khau ting 21,2%, udc
tinh gia tri dat khoang 64,8 ty USD. Nhu vy, kim ngach xudt khdu tang chi yéu nho khbi
lugng xuét khéu. Gia Xuét khau c6 xu hudng giam ké tir diu nam do nhing khé khin cua
c4c thi truomg xuét khau, chia yeu cho céc san phim cao su, hat diéu, gao, tiéu va hai san.
Ty trong ndng nghiép trong xuit khau theo d6 cling giam, va ty trong hang hoa san Xuét

»

ting.

Téng kim ngach nhép khau trong nira diu nam 2013 dat 63,4 ty USD, tang 17,4% so véi
cung ky (cao hon nhiéu so v6i mirc ting 7,4% trong cung ky nam truge). Ty trong nhéap
khau cling thay d6i véi ty trong phén céng nghiép 1ém hon va ty trong hang tiéu ding nho
hon.

Viét Nam da d6i miit v6i tham hut thuong mai tré lal ké tir Quy 1, xdp xi 1,4 ty USD vao
cudi thang 6, tuong duong v6i 2,3% kim ngach xuat khiu. Mic du co6 thé gay ap luc 1én
du trit ngoai héi va tinh 6n dinh cua ty gia, thdm huyt thuong mai lai thuong 1a déu higu
cho thdy sy phuc héi clia san xuét noi dia.

Nha dau tu nuéc ngoai tiép tuc 1a thanh t6 chinh dong gop vao thang du thuong mai. Khu
vuc c6 vbn dau tu nude ngoai ghi nhén gid tri thang du thuong mai 5,4 ty USD trong khi
tbng tham hut udc tinh khoang 1,4 ty USD. Khéi lugng thuong mai ting trong nia déa
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nam 2013 do déng gop tir khdi FDI v6i hang hoa san Xuét tang bao gom linh kién dién ttr,
may tinh, linh kién dién thoai va vién thong, may méc va da glay Xuét khéu tir khéi FDI
déng gop 15,3 diém phan trim vao tong kim ngach xuét khau trong khi khdi doanh
nghiép noi dia chi dong gop 0,8 didm phan tram. Tuong tu, nhép khau vao khdi FDI
ch1em ty trong 16m trong tdng khdi luong nhép khdu bao gdm may tinh, thiét bi dién tir
vién thong, di¢n thoai va cac thanh phan lién quan khac, dét may va céc nguyén liéu gia
cong dd may maic khac.

3333\1 USD Hinh 8: Déu tw tryc tiép awdc ngoai
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Nguon: GSO, VCBF

Trong nira ddu nim 2013, v6n dau tu FDI dang ky dat 5,8 ty USD cho nhiing du 4n FDI
man, ting 3,7% so voi cung ky. Vén FDI giai ngan tang 5 6%, udc tinh dat 5,7 ty USD.
Nganh cong nghlep ché bién va san xuit dong goép 88,9% vao tbng von FDI vao Viét
Nam. Nganh bat dong san va cac nganh cong nghiép khéc chiém 4% va 7,1% tuong tng,

Trong s6 45 nudc va lanh thd dau tr vao Viét Nam trong ky, Nhat Ban 1a nuée din dau
v6i 3,99 ty USD dau tu méi va dau tu thém, chiém 38,1% tong gia tri thu hut dau tr FDI
vao Viét Nam. Singapore va Nga 1a nudc ding thi 2 va 3 véi 3,4 ty USD va 1,02 ty
USD, chiém 32,6% va 9,7% tdng v6n dau tu FDI.

. Ty gi4 Hoi doai

21,90(YND fUSD Hinh 9: Ty gik
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Nguén: Bloomberg, VCBF

Ap luc 1€n thi truorng ngoai hdi tang trong Quy 2. K& tir giira thang 4, VND tiép tuc mét
gia trén thi trudng khong chinh thirc, véi ty gia VND/USD lén t6i 21.370/21.420 tinh dén
cud1 thang 6. Ty gia cua cac ngan hang thuong mai ciing ting dang ké tir dau thang 5. Ty
gia héi doéi trén thi truong lién ngan hang ding & mirc dinh 21.036 VND/USD trong vai
tudn Ty gid ngoai t¢ cua cac ngan hang thuong mai dao dong chu yéu do tinh trang mua
USD 16n dé dong tai khoan ban khéng USD truéce dé. Ngoai ra, ap luc lén thi trudng
ngoat héi con c6 thé do cac nguyén nhan (1) nhu cau nhap khiu vang ting do khoang
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cach chénh 1¢ch l6n giira gia vang trong nudc va thé gisi; (2) khoang céch giira lai suét
tién giri VND va USD thu hep lai; (3) thAm hut thuong mai xuét hién tré lai; “) nha dau
tu nudc ngoai giam manh danh muc trai phiéu VND trong thang 6. Den cuoi thang 6,
Ngén hang nha nudc chinh thirc phé gia VND thém 1%, khién VND tién dén gan hon voi
gia tri that. Véi bién do giao dich +/- 1%, ty gid trdn va san tai cac ngan hang thuong mai
duogc dleu chinh tang 1én VND 20.826/21.246 VND/USD. Ngan hang Nha nuée ciing cit
giam trAn 13 suét tién giri USD tir 2% xubng 1,25% nhim giam nhu cau vé USD.

. Chinh sich hd trg khac
e Cong ty Quan ly Tai san (VAMC) chinh thirc di vao hoat dong tir thang 7 ndm 2013.

Ngén hang Nha Nudc ban hanh Nghj dinh 53 vé viéc thanh 1ap va hoat dong cua Cong ty
Quan ly Tai san (VAMC) vao thang 5 va dang dy thao thong tu vé che d6 tai chinh va co
ché mua ban ng x4u nham muc dich d4y nhanh v1¢c giai quyét no xu va thic diy ting
trudng tin dung. Céac t6 chirc tin dung véi ty 1¢ ng x4u tir 3% phai ban ng xéu cho VAMC
dé giit ty 1& ng x4u & mic an toan. Sau khi tiép nhan céc khoan n¢ xau VAMC s& hd trg
khach hang vay dudi hinh thirc tai co cAu s& ‘hiru, mién tré 11 hoic tiép cén tin dung méi
véi 1ai sult cho vay thip hon. VAMC c¢6 thé xir Iy ng x4u manh mé& hon nh& vao chinh
sach wu ddi va chinh sach thué. T4 chic tin dung ciing co thé sir dung trai phleu VAMC
de tai cdp von tai Ngén hang Nha nuéc dé c6 thém ngudn luc dé tai co cdu va xir Iy no
x4u. VAMC du kién & g1a1 quyet 40-70 nghin ty dong c4c khoan no x4u trong nim 2013.
Tuy vay, véi tbng so von di€u 1€ chi c6 500 ty dong cdng voi cac hiéu umg tré cua qua
trinh mua ban ng x4u, hiéu qua thuc sy cia VAMC van 1a mot cau héi 16m.

e Hodan thuc hién Thong tu 02 thém 1 ndm.

Thong tu 02 hi¢u lyc ké tir ngdy 1 thang 6 s& gy ép lyc 1én ty 1é no xAu trong hé thong
ngan hang (ng xAu trong hé thng ngan hang c6 thé tang dang ké, 1én dén hai chit so) va
du phong tin dung cua cua cic ngin hang thuong mai s& anh hudng tiéu cyc dén loi
nhuén cua cac ngan hang, theo d6 s& lam giam murc ting trudng tin dung vbn dang & mirc
yéu. Hoén thyuc hién Thong tr 02 ¢6 thé lam glém ap luc ve dy phong cua ngan hang va
ty 1& no x4u ting va gitp cho doanh nghiép c6 thé tiép can v6n vay dé dang hon. Cung
véi sy ra doi cia VAMC va ct giam 1i suét, viéc hodn thyc hién Thong tu 02 dugc ky
vong gop phan cai thién mirc ting trudng tin dyung.

o Go6i giai ciru bit dong san 30 nghin ty ddng.

Théong tu 11 va 07 huéng din mua nha & x& héi, trong d6, 30.000 ty dbng vén vay s€
dwoc sir dung dé hd tro cac ddi twong di diéu kién quy dinh tai thong tu voi it nhét 30%
danh cho c4c doanh nghiép nhu cic cong ty phét trién dy 4n nha & x4 hoi hodc nha dhu tu
du an thuong mai dugc chuyen déi sang céc dy an nha o xd hoi. Tuy nhién, ngudn cung
cho phan khiic nha & nay rat han ché, trong khi d6, khéch hang vay ca nhan phai dap ung
day du cac diéu kién chat ché dé duogce vay. Vi vay, kha niing tiép can 70% con lai cua goi
hd trg, tuong duong 21 nghin ty déng gap phai nhiéu khoé khan trir khi diéu kién vay duge
ndi 16ng hoac cac nhom ddi tuong du dieu kién dugec mé rong Ngoai ra, quy md cta goi
nay 1a nhé so véi mirc ton kho bt dong san, nén né chi gitp kich thich nhe sic mua, va
khong thuc sy c6 tac dung lam tan béng thi truong bét dong san, bao gbm hang loat cac
can hé chung cu trung va cao cp véi tinh thanh khoan thip nhét va cung vuot cdu nhiéu
nhét.
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e Qudc hoi d3 thong qua du thao Luat thué gia tri gia tiing (VAT) va du thao Luat Thué
thu nhép doanh nghi€p (TNDN) trong thang 6. Viéc sira d6i Ludt thué GTGT va thué
TNDN dugc ky vong s& hd trg cho cac doanh nghiép vugt qua khé khan. Cu thé nhu
sau:

- Thué TNDN giam tir 25% xudng 22%, dugc 4p dyng tir ngdy 1 thang 1 nam 2014 va
20% tlr ngay 1 thang 1 ndm 2016. Doanh nghiép c6 doanh thu dudi 20 ty ddng/ndm s&
chiu thué TNDN la 20%, trong d6 doanh thu nim trudc s& duoc 1y lam co s& cho
thué TNDN.

- Thué TNDN 10% duogc ap dung dbi véi thu nhép tir céc dy 4n ban va cho thué nha ¢
x4 hoi theo quy dinh trong Diéu 53 ctia Phép Luét vé nha & tir ngay 1 thang 7 nim
2013.

- Thué TNDN 10% dugc ap dung d6i v6i thu nhap tir hoat dong kinh doanh bdo in va
thu nhép tir cac hoat dong x4 hdi hoa trong céc linh vire nhur gido duc va dao tao, y té,
vén hoa.

- Cit giam 50% thué GTGT duoc ap dung tir 01 thang 7 nim 2013 dén 30 thang 6 nim
2014 d6i voi cac hop ddng ban, cho thué nha & x4 hdi, ban va cho thué can ho da hoan
thién véi dién tich dudi 70 mét vudng (m2) cb gia dudi 15 trigu ddng/m2.

. Trién vong

Nhin chung, nén kinh té vin dang trong giai doan do day do qué trinh phuc hdi chim
chap va yeéu. Nhimg bat cép trong hé thong ngéin hé.ng (ty 1€ ng x4u cao va muc ting
truong tin dung thap) tiép tuc dé ning 1én nén kinh té. Céc vén dé nhu hang tdn kho cao,
thi truong bét dong san dong bdng, niém tin cua nguén tiéu dung thip van 14 nhimg thach
thirc 16n ddi véi Viét Nam trong nira cu01 nim de dat myc tiéu tang trudng 5,5% ca cé
nim 2013. Tuy vy, néu cac chinh sach ve tai co cAu kinh te co chu lai cac td chirc tin
dung va doanh nghiép nha nudc, giai quyét cac khoan ng xau va pha béng thi truong bt
déng san duoc thyc hién mdt cach tich cuc va théng nhét, nén kinh té s& c6 nhimg budc
chuyén ddi can ban va c6 co hdi phuc hdi bén vimg trong dai han.



2. THI TRUONG CO PHIEU
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Chi s6 VN-Index giam nhe 10 diém twong dwong véi 2% trong Quy 2 ndm 2013 trong khi chi
s6 HN- Index lai tdng 4.2%. Tuy nhién, trong ca quy, VN-Index khé giao dong, véi luc cao
diém va thip diém chénh dén gan 60 diém tuong duwong 12,1%. VN-Index bién dong manh
cht yéu do giao dich cia cac Quy ETF Viét Nam. Nha dhu tr d3 huy céc 1énh mua d6i véi
cac chimg chi quy ETF dong thoi dat 1énh ban do cac quan ngai vé viéc do Cuc du trit Lién
Bang M§ tuyén b c6 thé s& ngimg géi kich thich kinh té QE3 sém hon du dinh va khung
khoang thanh khoan ngan hang tai Trung Qubc. Cac nha dﬁu tu nudc ngoai chi yeu tap
chung giao dich trén S& Giao dich Chung khoan Thanh pho Hd Chi Minh hon S& Giao dich
chimg khoan Ha Noi. Diéu nay ly giai tai sao VN-Index va HN-Index khong di theo cung
mét xu hudng trong Quy 2 nim 2013.

Gia tri giao dich trong thang 5 va 6 cao hon 40% so véi nhitng thang trude va & mirc cao nhét
ké tir d4u ndm. D6i voi giao dich cia nha du tur nuéc ngodi, thang 6 1a thang c6 gid tri glao
dich cao nhét tir ddu nam vai 257 triéu USD. Gid trj ban rong cia nha diu tu nuéc ngoa1
trong thang 6 la 84 tri¢u USD, ciing 1 thang ban rong cao nhét ké tir dau nam. Mic du gia tri
mua ban cia nha dau tu nude ngoai chiém ty trong khong 16n so véi téng thi truong, nha dau
tu nudc ngoai (chu yéu la cac Quf ETF) chii yéu mua béan cc chimg khoan c¢é von hoéa 16m,
nén anh hudng kha 16n dén VN-Index.
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Gi4 trj giao djch tai S& Giao Dich Chirng khoan TP Hd Chi Minh (trigu d6)
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Nguén: hsx.vn, VCBF

Gia trj mua rong cuia nha dau tw nwéc ngodi trén S& GDCK
Hé Chi Minh (trigu dd)

Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13

11

N\ L= SN



V& mit dinh gié, chi s6 P/’E cua VN-[ndegi & mure 13,8x tai ngay 12/7/2013, cao hon trudce do,
nhung vén thip hon chi s6 niy cta hau hét cac nude trong khu vie nhur Hinh 14.
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VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) Regional Indices vee Copyright® 2013 Bloomberg Finance LP. 12-3ul-2013 17:43:31
Nguén: Bloomberg

Pinh gia 2014 2013 Hiéntai 2012 2011 2010 2009 2008 2007 2006
P/E 9.92 11.93 13.78 11.67 8.52 10.49 12.11 13.39 24.26 25.45
P/E, trién vong tét 9.92 11.85 12.77 10.86 7.75 10.41 11.75 11.29 24.26 2537
P/E hoat ddng 13.78 11.66 8.51 10.48 12.11 13.36 24.24 25.45
P/B 1.81 2.04 1.78 1.52 12 1.88 2.21 1.6 4.62 5.52
EVIS 17 0 1.56 1.35 1.04 1.49 1.76 1.1 2.76 2.46
EV/EBIT 13.18 11.56 9.05 11.6 12.95 11.24 26.07 28.4
EV/EBITDA 9.99 8.45 7.18 8.71 9.72 8.28 19.07
Cb tire/Gia 3.44 3.57 4.57 5.31 29 1.71 4.25 0.84 0.58
Céc chi sé co ban
Ty suét lgi nhuan goép 17.79 17.25 16.92 18.42 19 16.39 16.16 16.08
Ty suét loi nhuén hoat déng 10.55 10.38 10.45 12.4 13.02 9.27 10.36 8.55
Ty suét loi nhuan rong 9.08 8.56 8.24 11.07 11.83 6.63 11.02 8.29
ROA 2.46 2.59 2.88 29 35 5.66 5.79 4.26 9.91 8.46
ROE 16.82 17.98 13.34 13.13 13.89 19.15 19.01 11.74 23.3 22.91

Nguén: Bloomberg
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3. THI TRUONG TRAI PHIEU
1. Trai phiéu chinh phi

3.1.1 Thj trudmg so cap

ty dong Hinb 15: Thj trwdng so cip
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Nguon: HNX, VCBF

Thi trudng trai phiéu so cip tiép tuc xu hudng soi dong trong quy 2/2013. Téng khdi luong
trang thau cia kho bac Nha nuéc (KBNN), ngan hiang phat trién Viét Nam (NHPTVN) va
ngén hang chinh sach xa hoi (NHCSXH) dat mic 58.188 ty ddng (giam nhe 0,07% so voi
quy 1/2013). Trong d9, trai phleu KBNN va NHPTVN chiém 69% va 24% t6ng khéi lugng
phat hanh, trong khi trai phiéu NHCSXH chi chiém 6%. Xu thé s6i dong trén thi trudng so
cap quy 2 chu yéu do nhitng nguyén nhén sau: 1) thanh khoan doi dao ciia cac ngan hang lon
do tang truong huy dong cao hon nhiéu so voi mirc ting truong tin dung; 2) cac nha dau tu
tlep tuc ky vong 13i suét s& dugc giam thém tir 0.5-1% va 3) tdng khéi luong trai phiéu va tin
phiéu déo han trong quy 2 ¢ muc cao trong khi tin dung téng truong cham hon ky vong khién
cho cac td chuc tin dung tich cuc tham gia vao thi trudng tréi phiéu dé giam chi phi co héi.

ty d6ng .
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Nguon: HNX, VCBF

Nhu céu cho trai phiéu KBNN c6 su khéac biét trong cac thang cia quy 2. Chu trai phleu
KBNN van giit & muc cao trong 2 thang d4u quy 2, dac biét trong thang 5 voi tdng khéi
luong dang ky d4u thdu dat xip xi 2 dén 3 lan tong khéi lugng chao thiu. S6 lugng thanh
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vién d4u thau tir 12-22 thanh vién va ty 1& tring thau dat muc cao cho mdi phién dau thau.
Piéu nay c6 thé giai thich boi ky vong loi suét trai phiéu s& tiép tuc giam khi ma mot so ngan
hang thuong mai cit giam lai sudt huy dong diu thang 5 va ngan hang Nha nudc cit giam
thém 1% d6i voi 13 sudt chinh sach ngay 13 thang 5. Tuy nhién, nhu ciu trai phleu KBNN
sut gidm manh trong théng 6 trén moi phuong dié¢n: téng khdi luong ding ky, 0 lugng thanh
vién tham gia ddu thau va ty 1¢ tring thdu. KBNN chi huy d¢ng duoc 47% t tong kh01 luong
chao thiu. Nhiéu phién du thiu khong thanh cong, nguyén nhan chu yeu 14 do 1ai sut tring
thau lién tuc giam va dugc coi 1a cham day vao giira thang 6, mirc thap ky lyc trong vong 5
nam trd lai day.

Trong khi do, trai phiéu NHPTVN va NHCSXH d4 huy dong thanh cong 71% va 48% trong
tdng sb khéi lugng trai phiéu chao thau , dic biét trong théng 5, cao hon nhiéu so véi ty 1¢
trang thiu dat mirc 40% va 25% trong quy 1. Chu trai phiu chinh phi béo lanh dugc hdi
phuc trong quy 2 chu yéu 1a do loi thé vé& mat 1oi suét clia nhimg trai phleu nay so voi tréai
phiéu KBNN. Mic du loi suét trung thau TPCP béo lanh ciling trén da giam trong quy 2, tuy
nhién muc d6 gidm it hon so voi trai phiéu KBNN lam gia ting mitc chénh 1&ch l¢i suét gitra
2 loai trai phidu nay & tit ca cac ky han.

Mirc chénh 1¢ch loi suét trai phidu cia NHCSXH van luén cao hon NHPTVN do tinh thanh
khoan thip hon. Khdng ¢6 giao dich cua trai phleu NHCSXH trong quy 2. Tuy nhién, do
nhitng riii ro v& m3t dai han, nhidu phién d4u thau trai phiéu chinh phi bao 14nh ky han 5 ndm
va 10 nam khong thanh c6ng.

. P N danhan PTVN N anhan CSXH
Loi suat
chénhléch 2 nim 3 nam 5 nam 10 nim 2 ndm 3 ndm 5 nam
Than 12 1.50% 1.40% 1.15% 1.80% 1.65% 1.39%
Than
Than 1.15% 0.97% 0.15% 0.25% 1.26%
Than 0.86% 0.42% 0.15%
Than 1.4 1.25 0.3 1.2 0.84
Than 1.47 1.2 1.02 1.35 1.2
Thang 6 0.92%

Lai suét trang thiu trai phiéu KBNN tiép tuc giam manh trong quy 2, 1oi suat tring thau cac
ky han 1,2,3 va 5 ndm giam tuong tmg 1,48%, 1,41%, 1 38% va 1,54% xudng muc thép ky
luc vao gitra thang 6. Tuy nhién, tir nira cubi thang 6, 1ai suét tring thau c6 xu huong téng tro
lai, loi sut tang bat lai 0,35%, 0,2% va 0,35% dbi véi cac ky han 2,3 va 5 nam dén thoi diér
cudi thang 6. Lai sut tring thau cua trai phleu chinh phii bao lanh dugc cét giam thém 0,7%-
1,4% trong quy 2. Tuy nhién, loi suft tring thiu TPKBNN ky han dai 10 ndm gan nhu khong
thay dbi, chi giam nhe 0,2%.
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Nguon: HNX, VCBF

Lam phat thip, thanh khoan dbi dao trong hé thong ngan hang cung véi ky vong 1i suét s&
tiép tuc giam trong quy 2 la nhimg nguyén nhan khién cho 101 sudt trai phleu giam manh. Tuy
nhién, muc loi suét thip ky luc vao gifra thang 6 khong bén vimg do thap hon 14 suét huy
dong cua cac ngén hang, khién cho céu trai phiéu sut glém manh tir nira cudi thang 6 va nhiéu
phién diu thdu TPCP thét bai. Nhimng thong tin tich cyc vé tiing truong tin dung trong thang 6
cling véi viée khéi ngoai ban rong gan 50% danh myc TPCP t1en dbng da khién cho loi suét
trdi phiéu ting trd lai. Ky vong loi suat trai ph1eu s& bat lai khlen cho céc nha dau tr nhanh
chong giao dich trén thi truong thir cAp dé chét 1o va dat 13 suét diu thdu & mirc cao hon trén
thi trudng so cip.

3.1.2 Thij trudmg thir cAp
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Nguon: HNX, VCBF

Gid tri giao dich trén thi trudng thi cép ting manh trong quy 2, dat mirc 138.069 ty dong,
tang 34% so voi quy 1 va bing 58% g1a tri giao dich ctia cd nim 2012. Cac nha déu tu nugce
ngoai déng vai trd quan trong trong viéc gia tang gid tri giao dich trén thi trudong thir clp,
chiém 30% tbng gia tri giao dich. Xét vé mat ky han, giao d;ch cha yéu tap trung & cac ky
han ngan duéi 3 nim, chiém 70% tdng khéi lrong giao dich. Piéu nay cho thy tréi phiéu ky
hannganthanhkhoantothornkyhandal Cac kyhandélhon3 -5 nam, 5-7 nim va dai hon 7
nim twong img chiém 20%, 4% va 6% tdng khdi lugng giao dich.
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Miic tang truéng vuot trdi cia thi truomg tha cép chu yeu do 1) cac nha dau tu trai phleu day
manh giao dich @& chét 10i khi loi suét dang & mirc thép. 2) 1i suét lién ngén hang thdp hon
loi suét trai phiéu khién cho nhiéu ngin hang ddy manh giao dich trai phiéu dé dat dugc loi
nhuén ngin han.

3.1.3 Lgi sudt trai phiéu

0 5% Hinh 19: Pwdng cong l¢i suit TPCP
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Nguon: Bloomberg, VCBF

Loi sudt trai phiu tat cé céc ky han, theo s liéu tir Bloomberg, tiép tuc giam thém trong quy
2 niim 2013, ky han ngén giam manh hon ky han dai khién cho duong cong loi sudt trai ph1eu
déc hon vao gifra thang 6. Tuy nhién, su phuc h01 cua loi suét trai phiéu cac ky han ngan
trong nira cudi thang 6 lam cho duodng cong loi suét tré nén thoai hon. Theo s6 lidu caa hiép
hoi trai phiéu Viét Nam, loi sudt trai phiéu trong quy 2 gidm thém 0,87%, 0,91%, 0,88%,
0,53% va 0,73% xubng mirc 5,97%, 6,8%, 7%, 7,53% va 7,91% d6i voi cac ky han 1,2,3,4 va
5 nim tinh dén cubi thang 6.

Céc nha ddu tu nude ngoai giam manh luong nim gitr tri phleu tién dong, ban rong 220 triéu
déla trong thang 6, trong do, trai phleu ky han duéi 3 nim chiém 80% tong khéi luong giao
dich. Piéu nay gop phin 1am loi suét trai phiéu ting bat trdy lal vao nua cudi thang 6. Téng
kh01 lugng trai phiéu ddo han trong thang 7 khong 16m, gép phén cing ¢b sy phuc hdi cua loi
suét trai phiéu.

2. Trai phiéu chinh quyén dia phwong

Thanh phd Ha Néi da huy dong thanh cong 1.000 ty ddng trél phiéu chinh quyén dia phuong
ky han 5 nam & mic loi sudt 8,7% (Mirc chénh léch lgi suat 12 0,9% so voi trai phiéu KBNN
tai thoi dnem phat hanh). Chu déu tu trai phleu chinh (iuyen dia phuong & muc cao, phan anh
qua viéc tdng kh01 luong déng ky dAu thau bing 3.3 lan tdng khdi lugng chao thiu. Dot phat
hanh 1an ndy nim trong k& hoach phat hanh 5 nghin ty trai phleu trong giai doan 2013-2015.
Tinh dén cubi quy 2, mdi chi ¢6 3 thanh pho phét hanh trdi phiéu chinh quyén dia phuong,
gdm c6 thanh phb Ha Noi, Pa Néng, va TP H6 Chi Minh.

3. Trai phiéu doanh nghi¢p

Trong 3 thang d4u n3m, tdng khéi luong lru hanh cia tréi phiéu doanh nghiép giam tir 2 ty
d6la xudng 1 ty déla do mét lugng 16 tréi ph1eu doanh nghi¢p ddo han trong khi khong c6
nhiéu dot phat hanh méi. Cau dau tu trai phiéu doanh ngh1¢p cling nhu cau huy dong vén
thong qua kénh phat hanh trai phiéu vin cao, tuy nhién, sy bét &n cuia nén kinh t vi mé ciing
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nhu vAn d& no x4u cia hé théng ngén hang van chua dugc giai quyet da khién cho cac nha
dAu tu quan ngai khi dau tu vao trai phleu doanh nghi¢p. Trai phiéu doanh nghiép chii yéu l1a
do céc tap doan l6n phat hanh. Téng gid tri trai phiéu dang luu hanh cua 15 doanh nghiép l6n
nhét chlem 96% téng gid tri trai phi€u doanh nghiép, trong d6 nhiéu trai phleu khong duogc
niém yét. Thi truong thir cip cua trai ph1eu doanh nghlep van tuong d6i thiéu thanh khoan, ca
vé gia trj va tan suat giao dich d&u thép, phan anh rii ro vé thanh khodn cua loai hinh trai
phiéu nay. Tang trudng kinh ké tri tré cing véi nhitng quan ngai vé i ro tin dung doanh
nghiép 1a nhitng rao can 16n cho nhitng dot phat hanh méi.

Trong nira diu nim 2013, 6 mot vai dot phat hanh trai phiéu thanh cong, chi yéu 13 cac dot
phat hanh riéng 1€. Mot s6 doanh nghiép da co ké hoach huy dong von thong qua viéc phat
hanh tréi phiéu doanh nghiép trong nura cudi nam. Thj truémg tréi phiéu doanh nghiép nira
cubi nam dugc ky vong s€ khoi sac hon cung voi sw phuc hdi ciia ting trudng tin dung va mit
bing 141 suét cho vay dugc giam xudng.

Lam phét nam 2013 dugc ky vong & mirc 6,5-7% trong khi lgi sudt trai phiéu chinh phi hién
dang & muc thip s& tao co hoi ddy dong von dAu tu sang tréi phleu doanh nghiép. Trai phiéu
cta céc doanh nghiép 16n va cé uy tin sé& tiép tuc duge tim kiém boi cac nha dau tu. Day s& 12
co hdi phat hanh cho cac doanh nghi¢p c6 uy tin va ning lyc tai chinh vimg chéc trong bbi
canh thanh khoan h¢ thong ngan hang dang dbi dao, cac kénh dau tu khac nhu vang hay bét
dong san van tiém 4n nhidu rui ro.
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