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Xac nhan ctia Cong ty TNHH Ernst & Young Viét Nam
Béo céo tinh hinh hoat ddng ctia Quy Lién Két Chung

Cap nhat tinh hinh kinh té va trién vong 2015

Chién lugc dau tu Quy dau tu Lién Két Chung

Ghichu

Théng tin trong Bdo cdo Thuong nién nay chi mang tinh téng qudt va khéng nhdm muc dich gidi
thiéu hodic chao bdn hop déng bdo hiém. Néu khéng ¢6 su'déng y truéc béng vén ban cia Cong ty
TNHH Manulife (Viét Nam) (“MVL"), khéng mét ai cé quyén xudt ban Igi, luu hanh, bién tap lai hodc
phdn phéi mét phdn hodic toan bo Bdo cdo Thudng nién nay. Mdc du MVL dé né luc dé dam bdo
tinh trung thuc va chinh xdc cda cdc théng tin trong Bdo cdo Thudng nién nay, MVL khéng thé dém
bdo tinh chinh xdc va hoan hdo tuyét déi cia toan bé théng tin. Quy khdch hang khéng nén chi dua
vao nhdng théng tin nay ma khéng doc lap kiém ching lai. Cdc y kién hodic du dodn trong Bdo cdo
thuding nién nay cé thé thay déi ma khéng cén théng bdo trudc.

Bdo cdo Thudng nién nay khéng phdi la mét phdn ctia hop déng bdo hiém. Dé cé théng tin chi tiét
vé cdc quy tdc hodic diéu khodn, cdc logi trir cia cdc sén phdm béo hiém, cdc quyén lgi bao hiém bé
sung hodc bang minh hoa tinh phi, xin vui Iong lién hé dai ly cda Manulife.
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BAO CAO TINH HINH HOAT DONG CUA QUY LIEN KET CHUNG

Bdo cdo phi bao hiém

va gia tri cila Quy Lién Két Chung
vao ngay 31 thang 12 nam 2014

va cho nam tai chinh két thic cung ngay

déng
Néi dung | Sé'tién
Téng s6 phi bdo hiém ndp trong ndm 157.232.373.000
S8 phi bdo hiém phan b cho quyén Igi bao hiém rdi ro (16.467.992.000)
Cac khoan chi phi lién quan (¥) (62.763.734.000)
Téng s6 phi bao hiém dau tu vao Quy Lién K&t Chung 78.000.647.000
Gia tri thuan cdia Quy Lién Két Chung ngay 1 thang 1 ndm 2014 148.494.332.059

Lgi nhuan ctia quy cho nam tai chinh két thiic ngay 31 thang 12nam 2014 15.650.263.322

Gia trj thuan cta Quy Lién Két Chung ngay 31 thang 12 nédm 2014 242.145.242.382

Ty sudt dau tu thuc té binh quan ctia Quy Lién K&t Chung cho nam 2014 9,34%

(*) Cdc khodn chi philién quan bao gém:

Bao cdo tai san clia Quy Lién Két Chung
ngay 31 thang 12 nam 2014

déng
Tai sdn S6 du'taingay 01 Phdt sinh S6 du'taingay 31
thdng 01 nam 2014 trong ndm | thdng 12 ndm 2014
Tién va cac khoan 704.923.628 2.944.194.464 3.649.118.092
tuong duang tién
Tién gui c6 ky han 1.300.000.000 (1.300.000.000) -
Trai phiéu chinh pha 133.588.079.340 67.630.116.903 201.218.196.243
va trai phiéu dugc
chinh phti bao lanh
Trai phi€u doanh nghiép - 18.000.000.000 18.000.000.000
Céc tai san khac (*) 13.157.358.458 6.330.540.406 19.487.898.864
Téng tai san 148.750.361.426 93.604.851.773  242.355.213.199
Téng ng phai trd (256.029.367) 46.058.550 (209.970.817)
Gia tri tai san rong 148.494.332.059 93.650.910.323  242.145.242.382

(¥*) Bao gém 8.929.120.000 d6ng tién phi bdo hiém chua phdn phéi vio Quy Lién Két Chung tai
thoi diém 31 thdng 12 ndm 2014.

déng
N T
Phi ban dau 58.828.270.000
Phi quan ly hgp dong 2.659.364.000
Phi rut gia tri tai khoan hop déng 1.276.100.000
62.763.734.000
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Bao cao thu nhap va chi phi
clia Quy Lién Két Chung

cho ndm tai chinh két thic cung ngay 31 thang 12 nam 2014

Thu nhap tur hoat dong dau tu theo
tai san

déng

Cap nhat tinh hinh kinh té

va trién vong 2015

CAP NHAT TiNH HINH KINH TE
VIET NAM

Kinh té Viét Nam dat muic tang trudng 5,98%
trong nam 2014, cao hon muc tang truéng
muc tiéu dé ra 5,8%. Dang chd y la nganh

cong nghiép va xay dung. Bén canh dé, chi
s6 Nha quan tri Mua hang (PMI) cla Viét
Nam clng da cai thién véi t6c do 6n dinh
nho san luong, s6 luong don dat hang mai,
nhu cau khach hang c6 muc tang truéng

-Tién va tién gli co ky han 210.138.279 448.319.829 . A « A ia L7, o b b ixoaoas s .
cong nghiép xay dung va néng lam thay san cao haon va chi phi gié ca dau vao gidm. Trén
-Trai phiéu chinh phi va tréi phiéu 17.675.675.531 10.977.359.548 déu dat téc do ting trudng cao hon nam thuc té, chi s6 PMI da trén ngudng 50 diém
dugc chinh pht bao lanh trudc. Vi téc do ting trudng 8,45%, nganh trong suét 16 thang vira qua, cho thay su héi
i ohié b nahia ché bién ché tao da dong gép phan 16n vao phuc clia nganh san xuét.
- Tréi phiéu doanh nghiép 106.520.548 ) téc d6 tang trudng chung 7,14% ctia nganh
Téng thu nhap 17.992.334.358 11.425.679.377
Chi phi quan ly quy 2.287.140.593 2.519.126.208
phi quan Iy quy ( ) ( ) Ting trudng GDP
Chi phi kha 54.930.443 32.781.211
' pht¥hac ( ) ( ) Nam 2013 2014
- Du'phong giam gid dau tu (2.309.796) - Tng quan 5,42% 5,98%
- Chi phi luu ky (41.746.047) (26.428.711) Theo nganh nghé
- Chi phi ngdn hang (10.874.600) (6.352.500) No6ng, lam, thay san 2,64% 3,49%
. A o o
Chénh léch giita thu nhap va chi phi 15.650.263.322 8.873.771.958 Cong nghiép va xay dung >43% 7:14%
- Dich vu 6,57% 5,96%
Thu nhép trd cho Bén mua bdo hiém (9.049.585.950) (4.598.728.590) i
Theo quy
Ty suat dalj tu thuc té blnhv quan cua 9,34% 9,79% Quy | 476% 5,06%
Quy Lién Két Chung trong ndm
Quy Il 5,00% 5,34%
e . - , o o
Ty sua} dau tu,bln.hﬂquan tharjh toan 7,98% 7,79% Quy Il 5.54% 6,07%
cho Bén mua bdo hiém trong nédm
Quy IV 6,04% 6,96%
Cdc s@ ligu tai chinh trinh bay trén day dugc trich ra tr bdo cdo sodt xét do Cong ty TNHH Ernst & Young thuc hién vé tinh hinh
hoat déng cdia Quy Lién Két Chung cho ndm tai chinh két thic ngay 31/12/2014. Theo d6 bdo cdo sodt xét ndy da dugc Céng
ty TNHH Ernst & Young chdp nhdn toan phdn va da dugc phdt hanh ngay 10/02/2015.
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Tang trudng theo quy ctia cac khu vuc kinh té cia Viét Nam

== Tang trwéng GDP (%)
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Vé khu vuc ¢ vén dau tu nudc ngoai (FDI),
téng s6 vén dang ky FDI vao cudi nam 2014
dat 20,23 ty dé la My, giam 6,5% so véi cudi
nam 2013.Trong d6, nganh ché bién ché tao
ti€p tuc la nganh chiém ty trong I6n nhat véi
71,6%, ti€p theo la nganh bat dong san vai
12,6% va nganh xay dung véi 5,2%. Von FDI
gidi ngan trong ndm 2014 dat 12,4 ty do la
My, tang 7,4% so v&i nam trudc. Chung toi
tin rang khu vuc FDI van sé tiép tuc déng
gdp 16n hon vao su tang trudng kinh té cta
Viét Nam trong thdai gian tdi.

Sang ndam 2015, Chinh phl dat muc tiéu
tang trudng kinh té cta Viét Nam 1a 6,2%.
Chung téi nhan dinh rang kinh té sé tiép tuc
tang téc nh vao sy tang trudng manh cla
khu vuc FDI, nhat 1a t& Han Quéc va Nhat
Ban trong cac nganh hang dién t va dét
may khi Viét Nam dang ti€p tuc qua trinh
dam phén gia nhap Hiép dinh doi tac xuyén
Thai Binh Duong (TPP). Ngoai ra, viéc phuc
hoéi dan cla khu vuc xuat khau néi dia va
nhu cdu cua thj trudng trong va ngoai nudsc
cing la nhing nhan t6 déng gép vao su
tang trudng kinh té.

Nguén: Téng cuc théng ké

Lam phat

Lam phat giam t6c nhanh trong nam 2014
xuéng con 1,84% so véi muc 6,04% clia nam
2013. Tac dong chinh [én lam phat la viéc
diéu chinh giad ctia nhém dich vu gido duc
(tdng 8,25%) va nhom may mdc, giay dép
(tdng 3,77%). Mat khdc, lam phat cua Viét
Nam clng hudng lgi ti viéc gidm gid nhom
dich vu giao thong van tai véi muc gidm
5,57% nhg viéc giam gia dau tho; va nhom
nha & vat liéu xay dung véi muc gidm 1,95%.
Bén canh dé, cac yéu t6 hé trg nhu viéc tang
trudng tin dung thdp, nhu cau néi dia cai
thién cham cling nhu viéc sut giam clia gia
dau thé cing gép phan gidam téc lam phat
trong nam vua qua. Trong nam 2015, véi
viéc cai thién nhu cau néi dia cling nhu gia
dién dy bao tang trong thai gian téi thi lam
phat du kién sé tang nhe & mic 4-5%.

Tang trudng tin dung va rdi ro nganh
ngan hang

Trong nam 2014, tang trudng tin dung dat
muic 12,62%, dat muc tiéu dé ra va tang cao
hon muc 12,5% clia nam 2013. Tuy nhién,
theo xu huéng cla Viét Nam nhiing nam

gan day thi tin dung cht yéu chi tang manh
vao nhing thang cudi nam, vi vay tin rang
muc tdng trudng tin dung that c6 thé thap
hon con s& dugc bao céo. Theo bao cao
cla Téng cuc théng ké Viét Nam, ca nudc
¢6 67.823 doanh nghiép phai giai thé hoac
tam nguing hoat déng trong ndm 2014, tang
11,7% so v&i nam trudc trong khi s6 doanh
nghiép méi thanh lap lai gidm 2,7%. Diéu
d6 cho thdy tinh trang kinh doanh ctia cac
doanh nghiép hién con nhiéu yéu kém va
do dé, doanh nghiép gap nhiéu khé khan
trong viéc tiép cdn ngudn vén vay ngan
hang. Bén canh dé, tinh hinh ng xau cta hé
théng ngan hang van chua dugc cai thién
nhiéu khi ma ty 1& ng xau tang tir 3,61% cudi
nam 2013 Ién dén 3,87% vao cudi thang 10
madc du Cong ty quan ly tai san (VAMC) da
mua hang nghin ty ng xau tir cdc ngan hang
trong thdi gian qua.

Ngoai ra, téng phuong tién thanh toan va
huy déng vén trong nam 2014 van tiép tuc
tang nhanh hon muc tang truéng tin dung
vGi t8c do ting trudng lan luot 1a 16% va
15,76%. Diéu nay da tao nguén thanh khoan
déi dao cho cac ngan hang va khi khéng thé
ddy dong vén vao tang trudng tin dung, cac
ngan hang da tich cyc tham gia dau tu vao
tradi phiéu Chinh phd (bao gém trai phiéu
c6 ky han ngan va dai). Tuy nhién, gan day
NHNN da ban hanh Théng tu 36 quy dinh vé
ty l& t6i da trong viéc st dung ngudn vén
ngén han dé dau tu Trai phi€éu Chinh phd.
Cu thé, ty lé t8i da quy dinh cho Ngan hang
thuong mai Nha nudc la 15% va Ngan hang
thuang mai c6 phan, lién doanh, 100% vén
nuéc ngoai la 35% véi muc dich khuyén
khich ngan hang ddy nguén vén ra cho vay
khu vuc tu thay vi tham gia dau tu vao trai
phiéu Chinh pha.

Trong nam 2015, Chinh phtu dat muc tiéu
tang trudng tin dung la 13-15%. Tuy nhién,
chung t6i nhan dinh rang ng xau trong hé
théng ngan hang van sé tiép tuc la van dé
trong diém trong ndm 2015.

Can can thuong mai va Ty gia

Can can thuong mai cta Viét Nam tiép tuc
tdng truéng 6n dinh trong nam 2014 nhd
su tang trudng cla khu vuc FDI. Cu thé,
kim ngach xuat khiu dat 150 ty d6 la My
(tdng 13,6%) va kim ngach nhap khiu dat
148 ty d6 la My (tang 12,1%), do d¢6, can
can thuong mai thang du gan 2 ty dé la My,
chiém 1,3% téng kim ngach xuat khau. Vé
kim ngach hang héa xuat khiu, dang chua y
la khu vuc néi dia cing cai thién dan trong
nam 2014 véi muc tang trudng dat 10,4%
5o vGi muc 3,8% clia ndm 2013. Nhém hang
dién thoai linh kién va dét may ti€p tuc la
nhiing nhém hang xuat kh3u chiém ty trong
I6n nhat trong téng kim ngach xuét khau,
tiép theo la may tinh/ dién tl, giay dép, thay
san va may moc thiét bi. Trong 2 nhom hang
xudt khdu chinh, so véi cing ky nam trudc
thi nhém hang dét may van gilt viing toc do
tang truéng cao dat trén 15,8% trong khi
nhom hang dién thoai linh kién c6 téc dé
tang cham hon véi muc 13,4%.

Trong thai gian téi, ching téi tin rang nganh
dét may van sé ding vimng la nhém nganh cé
ty trong kim ngach xuat kh3u cao nhat trong
diéu kién Viét Nam dang trong qua trinh
gia nhap Hiép dinh déi tac xuyén Thai Binh
Duong (TPP) va cac nguén von dau tu lén tap
trung trong nganh san xuat dét may. Vé nhom
nganh dién thoai linh kién, vai su dau tu chu
yéu tir Samsung thi sy tang trudng nhom
nganh nay trong ngan han sé phu thudc vao
su thanh cong clia Samsung trudc khi cac nha
san xuat khac co dong gop 16n hon.
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Can can thuong mai Viét Nam (ty dé6 la My)
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Chung t6i du bao véi can can thuong mai cai
thién va dong kiéu héi 6n dinh sé hé trg cho
can can vang lai ctia Viét Nam tiép tuc thang
du trong nam 2015. Diéu dé clng sé giup
Viét Nam gidm bdt nhu cdu tai trg vén tu
bén ngoai trong nhitng nam tdi. Chung t6i
ky vong rang dong vén FDI trong cac nganh
san xuat dién tlr va cdng nghé thong tin sé
ti€p tuc tang va ho trg nhu cau tai trg vén tu
bén ngoai bén canh nguén kiéu hoi.

NHNN da diéu chinh ty gia VND 1% vao
thang 06 nam 2014. Va trong diéu kién lam
phat thdp vao cudi 2014, NHNN gan day da
diéu chinh ty gia thém 1% tu muc 21.246
VND/USD lén 21.458 VND/USD nham thuc
ddy xudt khdu va tang trudng kinh té. Chung
téi du kién ty gia nam 2015 sé nam trong
tdm kiém soat cta NHNN nhg tinh hinh
can can thuong mai, cdn can thanh toén va
nguén du trt ngoai héi 6n dinh.

Chinh sach tién té

Sau khi cat gidm lai suat tai cap von va lai
suat chiét khau con 6,5% va 4,5% vao Quy
1 ndm 2014, NHNN da duy tri lai suat & muc

Nguén: Téng cuc théng ké

nay cho dén hét nam dé thuc day tang
trudng tin dung. Nhing yéu t6 tac dong
chinh 1a tinh hinh lam phat thap, ty gia én
dinh va su doi dao thanh khoan trong hé
théng ngan hang.

Chuing téi ky vong chinh sach tién té sé tiép
tuc dugc quan ly mot cach thén trong va linh
hoat véi uu tién 13 ddm bao 8n dinh vimé va
ho trg tang trudng kinh té. Trong tam chinh
sach la duy tri tinh 8n dinh vi mé bdi céc
van dé trong hé thng ngan hang va doanh
nghiép nha nudc. Tuy nhién, ap luc lam phat
thdp cing dang hé trg tich cuc cho chinh
sach tién té nai Idng hién nay ciia NHNN.

Trong nam 2015, du kién chinh sach tién té
sé tiép tuc dugc duy tri nham gitp Viét Nam
lay lai da tang truéng kinh té.

Chinh sach tai khoéa

VGi muc tang trudng kinh té€ kha quan, téng
thu ngan sach nam 2014 dat 846,4 nghin ty
déng, vugt du toan 8,1% va tang 3% so véi
nam trudc. Bén canh do, téng chi ngan séch
(khong bao gém chi trd ng géc) dat 1.019,7

nghin ty déng, bang 107,5% du todn nam va
tang 6% so véi ndam 2013. Nhin chung, tham
hut ngan sach ndm 2014 vao khodng 224
nghin ty déng, tuong duong 5,7% GDP.

Chinh pht dé ra muc tiéu tham hut ngan
sach trong nam 2015 la 226 nghin ty dong,
tuong duong 5% GDP. Trong d6 chi thuong
xuyén chiém ty trong Ién nhat véi hon 75%
téng chi ngén séach trong khi chi dau tu va
trd ng chi chiém 25%. Co cau chi nhu vay
cho thdy chi c6 mét phan nho ngéan sach
dugc st dung cho chi dau tu bai vi trong
nam 2015, Viét Nam du kién sé hoan trd ng
khoang 150 nghin ty déng, tuong ducng
v&i 16% téng chi ngan sach. Pang chuy la
nghia vu trd ng cda Viét Nam da vuot qua
25% téng thu ngan sach trong nam 2014
va du kién sé chi€ém khoadng 31,9% téng thu
ngan sach trong nam 2015, do dé lam tang
lo ngai vé tinh én dinh ngan sach cua Viét
Nam. Hon nita, ngudn thu ngan sach tir dau
thé cho nam 2015 theo ké hoach dugc uéc
tinh dat khoang 93 nghin ty déng, tuong
duong 10,2% téng thu ngan sach hodc 2,1%
GDP dang dugc dua trén gia dau trung binh
100 do6 la My/thung. Vi viéc suy gidm gia
dau thé & muc thap nhu hién nay, du kién
thu ngan sach ctia Viét Nam sé giam va kéo
theo su tham hut tai khoa. Gia str gia dau thd
nam 2015 dat trung binh 60 d6 la My/thung
hodc gidm 40% gié so vaGi gia dinh trudc do
thi ngan sach udc tinh sé hut thu khoang 37
nghin ty déng hay 0,8% GDP.

Trong nhiing ndm td&i, Chinh phd ky vong
sé ti€p tuc duy tri chinh sach tai khoa bao
gém du kién tang thu ngan séch hang nam
khodng 7-8% va kiém soat tham hut ngan

sach & muic do hgp ly dé dap dng nghia vu
trd ng. Tuy nhién, trong hai nam ti€p theo,
vdi tinh hinh diéu kién kinh doanh cai thién
tuong do6i cham thi sé cé mot vai khé khan
tén tai trong thu ngan sach. Ngoai ra, Viét
Nam da ban hanh chinh sach céat gidam thué
thu nhap doanh nghiép tir 25% dén 22% va
du kién tiép theo sé giam xuéng 20% vao
dau nam 2016 dé thuc ddy dau tu. Va nhu
vay viéc hé trg cho ngudn thu ngan sach tu
sy tang trudng cac hoat déng kinh doanh
sé kho xay ra trong thoi gian ngan. Do vay,
chuing téi duy tri quan diém tham hut ngan
sach du kién sé ti€p tuc duy tri & muc cao
5,3% - 5,5% GDP trong nam 2015.

THITRUOGNG TIEN TE

Thi trudng tién té duy tri & muc 6n dinh va
dao dong nhe trong khodng 4% + 2% trong
suét ndm 2014. Nhin chung, nguén thanh
khoan déi dao va huy dong von tang trudng
tét da gitp ngan hang gidm bét nhu cau vé
von trén thj trudng lién ngan hang. Diéu nay
Ia nho cac chinh sach chd dong cdia NHNN
dé diéu tiét thanh khodan cda hé théng ngan
hang nhdm duy tri su 6n dinh cla thi trudng
tién té trong thdi gian qua. V&i ngudn thanh
khoan déi dao va kho khan trong viéc ddy
manh tdng truédng tin dung, cac ngan hang
da cat giam lai suat huy déng nham giam
chi phi vén. Do vay, NHNN cling nhan ca hoi
nay da ha tran lai suat huy déng cho ky han
6 thang tur 7%/nam xudng 6%/nam vao Quy
1 va tiép tuc gidm con 5,5%/nam vao cudi
thang 10 ndm 2014. Tuy nhién, nhiéu ngan
hang, dac biét la ngan hang nudc ngoai,
thudng céng bé 1ai suat thap hon lai suat
tran khoang 1,5% - 2%.
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Khi lai suat huy déng tiép tuc gidm trong
nam 2014, viéc dau tu vao thi trudng tién
té (cong cu dau tu ngan han) dem lai muc
sinh 16i thap hon so v&i cac nam truéc va
thdp hon nhiéu so v6i cac khoan dau tu
vao trai phiéu. Ching téi ky vong lai suat
thi trudng tién té sé ti€p tuc duy tri 6n dinh
véi muc bién déng nhd, cu thé 1a gidm nhe
trong nta dau nam nay va phuc héi trd lai
trong nfta cui nam 2015 tuy thudc vao tinh
thanh khodn va tang truéng tin dung cla
cac ngan hang.

THI TRUONG TRAI PHIEU

Nam 2014 cho thdy la mét nam dau tu cé
hiéu qua tét vai thi trudng trai phiéu. Cu
thé, vdi nguén thanh khoan déi dao va
viéc tang trudng tin dung cham chap thi
cac ngan hang tim kiém co héi dau tu thay
thé trén thi trudng trai phi€u. Mdc cau cao
tU cdc ngan hang trén ca hai thi truong so
cap va thi cap la bang ching rdé nhat. Trén
thuc t&, téng khéi lugng phat hanh trén thi
trudng so cap trong nam 2014 dat khoang
243,8 nghin ty déng, tang 21,3% so v&i muc

12/13 01/14 02/14 03/14 04/14 05/14 06/14 07/14 08/14 09/14 10/14 11/14 12/14

Ngudn: Céng ty TNHH Quan Ly Quy Manulife Viét Nam

201 nghin ty d6ng clia ndm 2013 trong khi
khai lugng giao dich trén thi trudng thit cap
dat khoang 453 nghin ty dong, tang 88% so
véi nam trudc. Béi vi cdc ngan hang thuong
mai la luc lugng chinh tham gia thi trudng
trai phiéu, chiém khoang 72% téng gia tri
thi trudng, cho nén c6 anh hudng Ion dén
ky han va loai trai phiéu phat hanh trong
nam 2014. Cu thé, trong téng lugng trai
phiéu phat hanh nam 2014, trai phiéu Chinh
pht chiém ty trong ap dao 85,7% trong khi
ty trong clia cac loai trai phiéu khac giam
manh. Vi du nhu t8ng lugng phat hanh trai
phi€u Ngan hang Phat trién Viét Nam da
giam 43,7% va chi chiém ty trong 9,5% so
véi hon 20% trong nam 2013.

Tuong ty nhu vay, téng luogng phét hanh
cUa trai phi€u Ngan hang Chinh sach Xa hoi
va trai phiéu Chinh quyén dia phuong cling
giam trong nam 2014 va chi chiém ty trong
4,8% so v&i muc 7,8% trong nam 2013. Tuy
nhién, vé co cau phat hanh thi trai phiéu ¢
ky han ngén tir 5 nam trd xuéng van chiém
uu thé véi han 81,7% téng lugng phat hanh.

Ngoai ra, muic cau cao tU cac ngan hang
trong méi trudng lam phat thap da khién
Igi suat trai phiéu gidm khoang 1% - 2,60%
trong dé ky han trung c6 muc gidm I6n hon.
Pudng cong lgi suét trong nam bi tac dong
chu yéu la do cac ngan hang. Trén thuc té,
vao thdi diém dau ndm, cac ngan hang cha
dong mua vao trai phiéu ngan han nén da
kéo Igi suat ngan han giam khoang 2%. Bén

Quy 3, khi su chénh léch lgi suat gitta ky han
ngan va dai tré nén hdp dan hon thi cac
ngan hang da tham gia dau tu vao cac trai
phiéu cé ky han dai, do d6 da kéo lgi suat
trai phiéu ky han dai gidm khoang 1,8% -
2,12%. Trong hai thang cudi cing clia nam
2014, cdc ngan hang tap trung vao viéc tang
trudng tin dung va can d6i cung cau thi lgi
sudt da tang trg lai khoang 0,69 - 0,8%.

Pudng cong loi suat
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Trong tuong lai, ching téi ky vong loi suat
trai phiéu sé dao dong & muc hién tai trong
ntia dau nam 2015 khi muc cau tai dau tu
trai phi€u tang cao do cac trai phiéu dao

Nguén: Bloomberg

han va tin dung tang trudng cham. Trong
nlfa cudi 2015, |gi sudt trai phiéu cé thé diéu
chinh tdng nhe tuy thudc vao tinh hinh tang
trudng tin dung va ky vong lam phat.
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Chién lugc dau tu
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Véi ky vong lam phat 6n dinh va mit béng
1ai suat thdp trong nam 2014, ching t6i da
quyét dinh tang thoi gian ddo han binh
quan cla danh muc trai phi€u dé nang muic
lgi suat chung béng cach két hgp viéc duy
tri lugng tién mat t6i thiéu trong danh muc
va thanh khodn mét sé trai phiéu gan dao
han dé€ mua cac trai phi€u cé ky han dai hon.
Bén canh do, ching t6i cling lua chon thoi
diém tét dé co cdu danh muc. Trong Quy 1
chiing téi da mua tréi phiéu 5 ndm vai lgi
suat 7,3%/nam va tiép tuc tich Iy trai phiéu
10 ném véi mic Igi sudt 8%/nam do ky vong
cac ngan hang sé tang cudng mua trai phiéu
vi gap nhiéu khé khan trong tang trudng tin
dung. Sang Quy 3, thj trudng trai phiéu da
dién bién nhu ky vong va mat bang lai suat
chung da giam khoang 1%.

Nguén: Céng ty TNHH Manulife (Viét Nam)

Trong nam 2015, ching téi ky vong mat
bdng lai suat sé dao dong xung quanh muc
hién tai trong ntta dau nam 2015 do hé
théng ngan hang van con gap khoé khan
trong viéc tang truéng tin dung. Trong ntia
cudi ndm, tuy thudc vao tinh hinh ting
trudng tin dung va kinh t€, mat bang lai suat
6 thé sé dugc diéu chinh tang nhe. VGi mat
bang lgi suat trai phiéu chinh phu tuong
déi thap so véi cac nam trudc, ching téi du
kién sé tang ty trong dau tu vao trai phiéu
doanh nghiép va trai phiéu chinh quyén dia
phuong dé nang cao hiéu qua hoat dong
cla quy.
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Manulife Asset Management tai Chau A

-
_ =
B i

Outstanding Achiever
Hong Kong Equitycategory
Manulife Asset Management

Best-in-class
Hong Kong Equity category
MGF Dragon Growth FundAA
Best-in-Class
USD High Yield Bond category
MGF U.S. Special Opportunities Fund AA
Best-in-class
MPF - Japan Equity category Manulife
MPF Japan Equity Fund
Best-in-class
MPF - Other Asia Equity category
Manulife MPF Healthcare Fund
Best-in-class
MPF - Pacific Basin ex Japan category
Manulife MPF Pacific Asia Equity Fund
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Best-in-class
Asia ex Japan Equity category
MGF Asian Small Cap Equity Fund AA
Outstanding Achiever
USD High Yield Bond category
MGF U.S. Special Opportunities Fund AA
Best-in-class
Japan Equity category Manulife MPF Japan
Equity Fund
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US Equity
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Fund House of the
Year (Indonesia)

China (CNH) Market
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Fund Manager of the Year
Long-Only Equity — Small Cap
Linda Csellak
MGF Asia Small Cap Equity Fund

Fund Manager of the Year
Long-only Fixed Income
Endre Pedersen
MGF Asia Total Return Fund
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Fund Manager of the Year
RMB Bond Fund
Ronald KT Chan
MAF Reniminbi Bond Segregated Portfolio
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Fund Manager of the Year
Long-Only Equity — Asia Pacific
Linda Csellak
MGF Asia Small Cap Equity Fund

Best RMB Offshore Manager
China Fixed Income Team
Indonesia Best Fund House
Manulife Asset Management Indonesia
Indonesia CEO of the Year
Legowo Kusumonegoro, President Director
Manulife Asset Management Indonesia

Taiwan Most Innovative Product
China Dim Sum High Yield Bond Fund
Best Asia Bond House
Manulife Asset Management

g

Bestin 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA
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Best in 3-year & 5-year
Greater China Equity category
Manulife China Class Advisor Series

g

Best in 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA
Bestin 5-year
Equity Europe category
Manulife MPF European Equity Fund
Bestin 5-year
Bond US Dollar category
MGF U.S. Bond Fund AA

=

Bestin 5-year
Bond US Dollar category
MGF U.S. Bond Fund AA

h

Best in 5-year & 3-year
Equity Asia Pacific Small and
Mid Caps category
MGF Asian Small Cap Equity Fund AA
Bestin 3-year
Bond US Dollar category
MGF U.S. Bond Fund AA
Best in 3-year
Equity Sector Real Estate
Holdings Global category
MGF Global Property Fund AA

Best Fund House
Manulife Asset Management Indonesia
Best Money Market Fund
Manulife Indonesia Money Market Fund

CONGTY TNHH MANULIFE (VIET NAM)
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TheAssetBenchmarkResearch
Most Astute Investors
Asian Local Currency Bonds
Fund managers throughout Asia
(2007 to 2014)

Outstanding Asset
Management Company Award
Manulife Asset Management(Thailand)
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Best Sharia Equity Fund

3-year category
Manulife Syariah Sektoral Amanah fund
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Bestin 3-year
Foreign category — Asia Pacific Equity
Manulife Asia Pacific Mid & Small Cap Fund
Best in 3-year & 5-year
Domestic category - Value Equity
Manulife Taiwan High Dividend Fund
Best in 3-year
High Yield Bond Fund category
MGF U.S. Special Opportunities Fund AA

MGF Dragon Growth Fund A
Bestin 1-yr & 5-yr & Since inception
MPF - Japan Equity category
Manulife MPF Japan Equity Fund
Best in 1-yr & 5-yr & Since inception
MPF - Other Equity categories
Manulife MPF Healthcare Fund
Outstanding Performance Since inception
US Equity category
Manulife MPF North American Equity Fund
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Hong Kong Awards
Asia Pacific Equity category
MGF Asian Small Cap Equity Fund AA

W ANNET

2013 Morningstar Taiwan Awards
Taiwan Equity category
The Manulife Taiwan Dynamic Fund
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