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CHAPTER I

GENERAL PROVISIONS

Article 1.  Scope of application
1. This guideline shall specify matters related to:

a) Principles, procedures for securities registration, securities deregistration, adjustment of information regarding registered securities for stocks (excluding shares sold for the first time through auction, book-building methods by equitized enterprises), closed-ended fund certificates, corporate bonds (excluding privately placed corporate bonds), and debt instruments (including Government bonds, Treasury bills, national construction bonds, government-guaranteed bonds issued by policy banks and local government bonds) that have to be registered with Viet Nam Securities Depository and Clearing Corporation (hereinafter referred to as VSDC) in accordance with Clause 1, Article 149 of Decree No.155/2020/NĐ-CP dated 31/12/2020, which details the implementation of certain provisions of the Securities Law (hereinafter referred to as Decree 155/2020/NĐ-CP).

b) Principles, procedures for the transfer of off-exchange securities ownership for cases as specified in Clause 2, Article 6 of Circular No. 119/2020/TT-BTC dated 31/12/2020 by the Minister of Finance, governing activities related to securities registration, depository, clearing, and settlement (hereinafter referred to as Circular 119/2020/TT-BTC), and Clause 1, Article 2 of Circular No. 68/2024/TT-BTC dated 18/09/2024 by the Minister of Finance, amending and supplementing a number of provisions of circulars governing securities trading on trading systems, clearing and settlement of securities transactions; operations of securities companies, and disclosure of information in the securities market (hereinafter referred to as Circular 68/2024/TT-BTC), except for the following cases:
· The transfer of ownership of composition securities, fund certificates in creation/redemption transactions of exchange-traded funds (ETFs) shall comply 

with the provisions in the Guideline on creation/redemption transaction, registration, depository, clearing, settlement, processing corporate entitlements of ETF certificates issued by VSDC;
· The transfer of ownership of securities as negotiable papers on monetary market at the request of the State Bank of Vietnam (SBV) shall be executed under the written agreements between VSDC and SBV;

· The transfer of ownership for securities borrowing and lending shall comply with the relevant provisions of the Guideline on organizing the securities borrowing and lending issued by VSDC;
· The transfer of ownership for collateral deposit, withdrawal transactions or settlement of government bond futures via physical delivery shall be executed in accordance with the Guideline on clearing and settlement for derivatives issued by VSDC;  

· The transfer of ownership due to Clearing members’ depositing, withdrawing, refunding the Clearing fund shall be executed in accordance with the Guideline on management and usage of clearing fund for derivatives market issued by VSDC;
· The transfer of ownership of privately placed corporate bonds shall be executed in accordance with the Guideline on registration, depository and settlement of privately-placed corporate bonds issued by VSDC.

c) Supervision of securities registration at VSDC within the scope of this Guideline.

2. For cases where securities registration at VSDC is not compulsory but the issuers wish to register securities at VSDC as prescribed in Clause 2, Article 149 of Decree 155/2020/NĐ-CP, the registration, deregistration, adjustment of information on registered securities, and transfer of securities ownership shall be carried out based on agreements between VSDC and the issuers in compliance with prevailing laws and regulations.

Article 2. Interpretation of terms
In this Guideline, the following terms are translated as follows:

1. Identity information of securities holders: the number (hereinafter referred to as ID no./registration no.), the issue date of valid documents issued by Vietnamese or foreign authorities to institutional or individual securities holders, recognized by VSDC to identify, monitor and manage their information on its system. These documents shall include:
a) For domestic individuals who are Vietnamese citizens or individuals of Vietnamese origin residing in Vietnam whose nationalities are undefined: identity information includes the number and issue date of an identity card, a citizen identification card, or personal identification number. In case an individual with foreign nationality and Vietnamese nationality registers as a domestic investor and uses a passport as identity information, the identity information is the passport number and date of issue issued by a competent Vietnamese authority;

b) For domestic institutions/business household: identity information includes the number and issue date of establishment decision/corporate registration certificate/business household certificate or equivalent documents;
c) For institutions that are depository members of VSDC: identity information includes the number and issue date of the Depository member certificate issued by VSDC;
d) For foreign organizations and individuals: identity information includes the securities trading code and the issue date.

2. A valid copy: a copy of the original document or a copy notarized by competent agencies.
3. Securities Registering institutions at VSDC (hereinafter referred to as SRIs) refers to the issuer, or public company registering securities at VSDC.

4. Certified authorization (CA)/digital signature is an electronic signature format as specified by prevailing regulations on e-transactions used by authorized persons of VSDC, depository members (hereinafter referred to as DMs), direct account holders (hereinafter referred to as DAs), SRIs to verify their outgoing information and/or data.
5. Electronic documents refer to information about business operations at VSDC, which is generated, sent, received and stored by electronic means as specified by prevailing regulations on e-transactions in financial operations via VSDC’s terminal-based gateway or ISO message-based gateway or website and authenticated by CA of authorized persons of VSDC or DMs, DAHs, SRIs.
6. SRIs communication system refers to an application environment which allows SRIs and VSDC communicate information on operational activities in the form of electronic dossier/documents/reports, electronic transactions via the global network by website interface.
7. Complete, valid dossier refers to a complete and valid set of documents that have form and content prepared and declared fully in accordance with the provisions of prevailing laws and requirements of this Guideline.
Article 3. General Provisions

 1. SRIs, DMs and other institutions, individuals participating in the process of preparing dossiers and documents take legal responsibility as regards the legality, truthfulness, completeness of the dossiers and documents submitted to VSDC. Institutions and individuals involved in confirming dossiers and documents have to bear all the related legal responsibilities within the scope of their involvement in those dossiers and documents.

 2. VSDC reviews the completeness and validity of the dossiers and documents based on the information provided; VSDC is not responsible for any violations of institutions or individuals that occur before or after the submission of the above dossiers and documents to VSDC.

 3. Securities registration is the act of VSDC recording information about SRIs, securities, and securities owners based on the requests of the SRIs. The registration of securities at VSDC does not imply securities eligible for being listed, registered for trading on the Stock Exchange. 
4. Issuers, public companies directly register securities with VSDC or via a securities company. After the securities are registered at VSDC, SRIs have to comply with the regulations on management, information adjustment and ownership transfer of securities as prescribed in this Guideline.
5. With respect to securities that are listed, registered for trading on the Stock Exchanges (including the case of initial listing/registration for trading and change of listing/registration for trading), SRIs shall complete all securities registration procedures at VSDC no later than 5 days prior to the trading day on the Stock Exchanges (the date of completion of securities registration procedures bases on the date of the securities registration certificate issued by VSDC). 
6. Securities deregistration means that VSDC terminates the record of information on SRIs, securities, securities owners. Securities deregistration at VSDC does not change the legal rights and interests of securities owners. The SRIs are responsible for managing information about securities and securities owners after the securities are deregistered at VSDC and continue to exercise the legal rights and interests of securities owners (if any) in accordance with the provisions of prevailing laws.
7. During the process of handling dossiers and documents, if dossiers and documents contain content that needs to be verified, clarified or require guidance from the authorities before implementation, the time for VSDC to verify, clarify the dossiers and documents or report/request guidance from the authorities shall not be counted in the time limit for processing dossiers and documents specified in this Guideline. VSDC is responsible for informing the institutions or individuals submitting the dossiers and documents to coordinate in processing.
8. Dossiers and documents submitting to VSDC are sent directly or by postal mail or via VSDC’s SRIs communication system. The form of sending dossiers and documents to VSDC via email is applied to the cases specified in Article 49 of this Guideline. The sending and receiving dossiers of business activities via VSDC's SRIs communication system are carried out in accordance with the Service Contract between SRIs and VSDC. In case of sending and receiving dossiers of business activities via VSDC's SRIs communication system, the SRIs or VSDC can convert electronic dossiers, documents into printed ones. VSDC’s electronic dossiers/documents, when converted to printed ones are sealed with the following:

	VIET NAM SECURITIES DEPOSITORY 

AND CLEARING CORPORATION

DOCUMENTS ARE CONVERTED

FROM ELECTRONIC DOCUMENTS

Full name: 

Signature:

Time of conversion:


9. The date on which VSDC receives dossiers of related parties is specified as follows:
a) The date as signed in the document receipt book of VSDC in case of direct sending;

b) The receipt date on the incoming document stamp in case of sending by postal mail;

c) The date on which SRIs confirm sending dossiers via VSDC’s SRIs communication system in case SRIs confirm during working hours;
d) The following working day after SRIs confirm sending dossiers on the gateway via VSDC's SRIs communication system in case of the SRIs’ confirmation outside working hours.

dd) The date VSDC receives a scanned copy of the dossiers/documents via VSDC's email from the securities company's email registered with VSDC (in case the securities company sends the documents via VSDC's email in advance, the original is submitted later as prescribed in Article 49 of this Guideline).
CHAPTER II

 SECURITIES REGISTRATION

Article 4. Information on registered securities

1. Information about SRI shall include:

a) Name (full name, abbreviation, English name);
b) Headquarters address, phone number;
c) Electronic address for receiving electronic invoices;

d) Establishment decision or corporate registration certificate or other equivalent documents;
dd) Tax code;
e) Legal representative;
g) Contact person.

2. Information on registered securities shall include:

a) Name of securities;
b) Par value of securities;
c) The volume of registered securities, including: the total volume of securities, the volume of securities held by foreign investors, the volume of registered securities by type (freely transferable securities, restrictedly transferable securities, etc.).

d) The maximum foreign ownership ratio as prescribed by prevailing laws.

dd) Information on stock trading (in cases securities are approved by the Stock Exchange for listing and trading registration).
e) Interest rate, bond term, issue date, maturity date, interest payment method, principal payment method (for corporate bonds, debt instruments); conversion period, conversion ratio (additional information for convertible corporate bonds)
3. Information about securities holders shall include:

a) Full name;

b) Identity number of individual and institutional holders;
c) Nationality;

d) Type of securities holder (individual, institutional, domestic, foreign);

dd) Address/Head Office;
e) Electronic address;

g) Telephone number;

h) Quantity and types of securities held;

i) Securities depository account in case securities owners want to register and deposit securities at the same time.
Article 5. Initial securities registration dossiers
1. A registration dossier applicable to shares shall include:

a) Securities Registration Request using Form 01A/ĐKCK as prescribed in this Guideline (original copy);
b) List of securities holders using Form 02A/ĐKCK as prescribed in this Guideline, in the format prescribed by VSDC. This form shall be made within a maximum period of 30 days prior to the submission of the securities registration dossiers to VSDC (a hard copy and data file).
c) Notification by SRIs to securities holders about the record date for securities registration procedures at VSDC;
d) Valid copy of the establishment decision/corporate registration certificate or other equivalent documents;
dd) Sample of passbook/securities ownership certificate signed by an authorized person and stamped by the SRIs;
e) List of holders of restrictedly transferrable securities, which specifies information on the number of restrictedly transferrable securities, reasons and time period of such restriction by each securities holder (if any);
g) Service provision contract (02 originals) between VSDC and SRIs, signed by the legal representative (or authorized person) of SRIs and sealed according to the form approved by VSDC's General Director;
h) Copy of the document by the State Securities Commission (hereinafter referred to as SSC) confirming SRI’s completion of registering public company; a public disclosure of information regarding public company status (in case the SRI is a public company).
i) The decision of the competent authority approving the equitization plan with the SRI’s document certifying that the equitized enterprise is not a public company and has completed the initial offering of shares after the effective date of Decree No. 60/2015/ND-CP dated 26/06/2015 by the Government amending and supplementing several articles of Decree No. 58/2012/ND-CP dated 20th July 2012 by the Government detailing and guiding the implementation of a number of articles of the Securities Law and the Law amending and supplementing a number of articles of the Securities Law (in case of SRI is an equitized enterprise but not yet a public company).
2. A registration dossier applicable to corporate bonds 
a) Bonds Registration Request using Form 01B/ĐKCK as prescribed in this Guideline (original copy);
b) List of bondholders using Form 02B/ĐKCK as prescribed in this Guideline, in the format prescribed by VSDC. This form shall be made within a maximum period of 30 days prior to the submission of the securities registration dossiers to VSDC (a hard copy and data file);

c) Documents specified in sub-clauses c, d, dd, e, g, Clause 1 of this Article;
d) Copy of the Report on the results of the public offering of corporate bonds and the notice of the SSC on receiving of the report on the results of the public offering of corporate bonds;
3. A registration dossier applicable to debt instruments
3.1. For bond issuing via an auction, such dossier shall include the followings:
a) Written notice on the organization of an auction and written request for registration and depository of debt instrument by the SRIs (the contents are in accordance with the agreement of co-operation between VSDC and SRIs), Form 01C/ĐKCK of this Guideline is applicable to Treasury bills;
b) Announcement on auction results;
c) List of winning investors, clearly stating the number of depository accounts and places where such depository accounts are opened;
3.2. For bond issuing in the form of private placement/underwriting, such dossier shall include the followings:

a. Written notice on the issuing results and written request for registration and depository of debt instruments by SRIs;

b. List of debt instrument holders, which clearly states the number of depository accounts and places where such depository accounts are opened;

3.3. For bonds issuing due to converting debt instruments
a. Written notice by the SRIs on the organization of debt instrument conversion;

b. Written notice by the SRIs on converting results and written request for deregistration of switched debt instruments and registration and depository of new debt instruments.

c. List of holders of the new debt instruments, which clearly states the number of depository accounts and places where such depository accounts are opened.

d. List of holders of the switched debt instruments which clearly states the number of depository accounts and places where such depository accounts are opened
3.4. For Treasury bills that are issued by selling directly to the State Bank of Vietnam (hereinafter referred to as SBV), such dossier shall include the Written notice by the State Treasury on issuing results and written request for registration and deposit of bills (Form 01D/ĐKCK of this Guideline).

4. A registration dossier applicable for close-ended fund certificates 
a) Funds Registration Request in accordance with Form 01E/ĐKCK of this Guideline (original copy);

b) List of fund holders in accordance with Form 02C/ĐKCK of this Guideline, in the format prescribed by VSDC. This form shall be made within a maximum period of 30 days prior to the submission of the securities registration dossiers to VSDC (a hard copy and data file);

c) A valid copy of the Fund Registration Certificate;

d) Documents specified in sub-clause c, d, dd, e, g, Clause 1 of this Article.
Article 6. Processing Initial Securities Registration Dossiers
1. Principles for processing dossiers
a) VSDC processes initial securities registration dossiers based on unified registration information among documents in the dossier, including:

- Information on the number of shares and the value of registered shares calculated at par value matches the information on the number of shares and charter capital stated in the Business Registration Certificate and information on paid-up charter capital stated in the Public Company Information Disclosure.
- Information on bond term, bond face value, bond interest rate, payment method of interest and principal matches the information stated in the Prospectus for public bond offering sent to VSDC by the SSC. Information on the number of bonds and the value of registered bonds calculated at face value matches the information stated in the Report on results of the public bond offering of the SRIs, and SSC's notice of receiving of the report on results of the public bond offering.
- Information on the number of fund certificates, the value of fund certificates calculated at par value matches the information stated in the Fund Establishment Registration Certificate.
b) The SRIs shall complete the initial securities registration dossier upon written request from VSDC (if any) within 15 days from the date of VSDC's written response. If the SRIs do not complete such the dossier by the above deadline, VSDC shall stop reviewing the dossier. The SRIs shall re-make a new securities registration dossier or send a written confirmation to VSDC that the submitted documents have not changed and request VSDC to continue using them to process securities registration dossiers.
c) From the date of finalizing the list of securities owners to submit to VSDC in the securities registration dossier, the SRIs shall only confirm the transfer of securities ownership after notifying VSDC in writing and receiving a confirmation document from VSDC to ensure consistency in the securities registration dossier.
2. Timeframe for handling:
a) For shares, close-ended fund certificates, corporate bonds, VSDC shall process the initial securities registration dossier within 5 working days after the date of VSDC’s receiving dossier. 

b) For debt instruments, VSDC shall process the initial securities registration dossier within 1 working day after the date of VSDC’s receiving dossier.

3. Where such dossier is complete and valid, VSDC shall send written certification of securities registration (Forms 04A, 04B, 04C, 04D/ĐKCK of this Guideline) to the SRIs, the relevant Stock Exchanges and DMs. Securities codes shall be allocated by VSDC in accordance with the Guideline on allocation of local securities codes and international securities identification numbers at VSDC.
4. If the documents are not complete and valid, VSDC issues a written notification to SRIs explaining the reasons.

Article 7. Securities deregistration
VSDC shall carry out deregistration of securities in cases as specified in Article 7, Circular no. 119/2020/TT/BTC
Article 8. Securities deregistration dossiers 

1. Securities deregistration dossiers due to capital reduction 

a) Written request for securities deregistration (Form 05A/ĐKCK of this Guideline) (original copy).

b) Resolution of the General Meeting of Shareholders approving the capital reduction.

c) Certificate of business registration recording the number of new shares after capital reduction; legal documents of competent state agency stating opinion on the capital reduction (if prescribed by specialized laws);
d) A copy of the Stock Exchange’s document announcing suspension of related securities trading due to capital reduction (if applicable);
dd) List of shareholders proposed to be deregistered according to form 03/ĐKCK of this Guideline;
e) Document reporting to the SSC on the results of stock redemption transactions in cases where the SRI redeems its own shares.
2. Securities deregistration dossiers applicable to a public company registered at VSDC but no longer satisfying the criteria of a public company and requesting for deregistration shall include:

a) Written request for securities deregistration (Form 05A/ĐKCK of this Guideline) (original copy);
b) Copy of the documents by SSC notifying cancellation the status of being a public company for the SRI;
c) Copy of the documents on delisting, trading registration cancellation and the last trading day issued by the relevant stock exchanges (for securities have been listed/registered for trading);
3. Share deregistration dossiers for a SRI who implements dissolution, bankruptcy, or ceases to exist due to corporate restructuring shall include:
SRIs do not have to submit share deregistration dossiers to VSDC. The deregistration is processed by VSDC based on:
a) The documents by SSC sent to VSDC on notifying cancellation the status of being a public company due to corporate restructuring, dissolution, bankruptcy;
b) Service provision contract between VSDC and the SRI.
c) Copy of the documents on delisting, trading registration cancellation and the last trading day issued by the relevant stock exchanges (for securities have been listed/registered for trading);
4. Securities deregistration dossiers of a SRI converting shares, debt instruments and corporate bonds:

4.1. For converted shares:
a) In case of SRIs receiving conversion have registered securities at VSDC:

The SRI of the converted shares does not have to submit securities deregistration dossiers to VSDC. The deregistration is processed by VSDC based on:

- Dossier notifying implementation of share conversion from the SRI of converted shares; 

- Dossier for additional registration of additionally-issued shares for converting shares from the SRI that receives conversion;

-  Copy of the documents by the relevant stock exchange containing the content of delisting, trading registration cancellation of converted shares (where such converted shares have been listed/registered for trading).

b) In case of SRIs that receive conversion have not registered securities at VSDC, the securities deregistration of SRIs for converted shares is carried out under the provisions of Clause 2 of this Article.
4.2. For converted debt instruments:

The SRIs do not have to submit deregistration dossiers to VSDC. The deregistration shall be processed by VSDC based on the written notice on the results of debt instrument conversion by the SRIs and the documents on delisting and the last trading date by the relevant stock exchanges.
4.3. For convertible corporate bonds:
a) Written request for bonds deregistration in accordance with Form 05B/ĐKCK of this guideline (original copy).

b) Resolution of the General Meeting/Board of Directors/Board of Members/corporate owner approving the plan for conversion of convertible bonds with the bond together with the plan;
c) Copy of the documents by the Stock Exchange containing the content of delisting of corporate bonds in case of listed bonds (if any);       
d) A list of bondholders’ subject to deregistration using Form 03/ĐKCK in this Guideline (applicable to cases of deregistration due to partial bond conversion);
5. Dossiers for deregistration of maturing debt instruments, corporate bonds

5.1. For debt instruments:

The SRIs do not have to submit dossiers for deregistration when debt instruments mature. The deregistration shall be proceeded by VSDC after the receipt of documents from the Stock Exchange containing the content of the delisting, the last trading day and VSDC completes the notification on finalizing the list of securities holders for payment of debt instrument interest and principal in accordance with the applicable provisions of the Guideline on Processing corporate entitlements for securities holders by VSDC.
5.2. For corporate bonds:

a) Written request for bonds deregistration in accordance with Form 05B/ĐKCK of this Guideline (original copy).

b) Copy of documents by the stock exchange containing the content of the delisting, the last trading day (where such bonds have been listed).
6. Dossiers for deregistration of debt instruments, corporate bonds redeemed by the SRIs before maturity
6.1. For debt instruments:

a) A copy of documents by the stock exchange containing the content of delisting debt instruments redeemed by the SRIs before maturity (for debt instruments listed on the Stock Exchange).
b) A list of debt instrument holders subject to deregistration in accordance with Form 03/ĐKCK of this Guideline (applicable to cases of deregistration due to partial debt instrument redemption before maturity);
6.2. For corporate bonds:

a) Written request for bonds deregistration in accordance with Form 05B/ĐKCK of this Guideline (original copy);
b) Resolution, decision by the General Meeting or Board of Directors or Board of Members or corporate owner approving issuance of bonds which authorize the SRIs to redeem bonds before maturity;
c) Resolution, decision by the General Meeting or Board of Directors or Board of Members or corporate owner approving the scheme on bond redemption before maturity;
d) Copy of the documents by the Stock Exchange containing the content of delisting corporate bonds redeemed by the SRIs before maturity (if any) (for listed bonds);
dd) A list of bondholder’s subject to deregistration in accordance with Form 03/ĐKCK of this Guideline (applicable to cases of deregistration due to partial bond redemption before maturity);
7. Dossiers for deregistration of debt instruments due to failure of debt instrument payment by market makers, investors:
Notice of cancellation of debt instrument issuance results of the issuer, clearly stating the list and quantity of unpaid debt instruments by market makers and investors; 
8. Dossiers for deregistration of debt instruments due to the maturity of the Agreement on liquidity guarantee between the SRI (the State Treasury) and market maker:
a) Written request by the SRI for deregistration, depository withdrawal of debt instruments issued for liquidity guarantee;
b) Copy of the documents from the stock exchange containing the content of delisting debt instruments (for debt instruments listed on the stock exchange).
9. Dossiers for deregistration of certificates of a close-ended fund delisted from the Stock Exchange:
a) Written request for fund certificate deregistration in accordance with Form 05C/ĐKCK of this Guideline (original copy);
b) A copy of documents by the stock exchange containing the content of delisting and the last trading day.
Article 9. Processing of securities deregistration dossiers
1. Timeline for processing
a) For cases stipulated in Clause 1, Clause 2, Clause 3, Sub-clause 4.3 Clause 4, Sub-clause 5.2 Clause 5, Sub-clause 6.2 Clause 6, Clause 9 Article 8 of this Guideline, VSDC shall process dossiers within 5 working days after the date of receiving the SRIs’ dossiers. 
b) For cases stipulated in Sub-clause 4.2 Clause 4, Sub-clause 5.1 Clause 5, Article 8 of this Guideline, VSDC shall process dossiers within 2 working days after the date of receiving the documents from the Stock Exchange containing the content of delisting/trading registration cancellation.
c) For cases stipulated in Sub-clause 6.1 Clause 6, Clause 7 and Clause 8 Article 8 of this Guideline, the timeframe for carrying out securities deregistration shall be implemented according to the agreement between VSDC and the SRIs;
d) For cases stipulated in Sub-clause 4.1 Clause 4, Article 8 of this Guideline, the effective date of converted shares deregistration is the same as the effective date of adjustment of information on the number of securities received for conversion.

2. If documents are complete and valid, VSDC issues a notification of securities deregistration in accordance with Form 06A/ĐKCK (for SRI who implements capital reduction), Form 06B/ĐKCK (for SRI who implements deregistration of all securities), or Form 06C/ĐKCK (for deregistration due to partial debt instrument/corporate bond redemption by the SRIs before maturity, or partial corporate bond conversion) of this Guideline to the SRIs, the relevant SEs, and related DMs.
3. For deposited shares, while handling securities deregistration, VSDC shall withdraw securities as stipulated in the Guideline on securities depository.
4. VSDC shall generate and send the list of securities holders after such deregistration as required by the SRIs (if being requested) or competent authorities in accordance with relevant laws and regulations. For cases of securities deregistration stipulated in Clauses 1,2,3,9 Article 8 of this Guideline, the list of securities holders shall be sent to the SRIs after VSDC receives confirmation of the information on deposited securities holders from relevant DMs.
5. If dossiers are incomplete, invalid, VSDC sends a written notification to the SRIs explaining the reasons.

CHAPTER III

MANAGEMENT AND MODIFICATION OF REGISTERED SECURITIES INFORMATION

Article 10. Notification and modification of information on stock exchanges
1. Implementation principles

a) For cases where the SRIs whose securities have not been listed or registered for trading having request for listing/registering for trading, within 03 working days after receiving the relevant SE's decision on approving the listing/trading registration, the SRIs have to submit dossier notifying information on the stock exchange to VSDC as prescribed in Clause 2 of this Article.
b) For cases where the SRIs whose securities have been listed or registered for trading having request for changing the SE (except for the case specified in Sub-clause c of this Clause), the SRIs are responsible for selecting the first trading day on the new trading platform at least 3 business days after the last trading day on the former trading platform. Within 3 business days before the last trading day on the former trading platform, such SRIs have to send the dossiers for modifying the information of the trading platform to VSDC as prescribed in Clause 3 of this Article.
c) In case of shifting the trading platform due to a SRI’s delisting on the SE without being cancelled the status of a public company by SSC, VSDC shall change from listing platform to registering-for-trading platform upon receipt of the necessary documents from the relevant SE containing the content of delisting
2. Stock trading notification dossier
a) Written notice sent to VSDC of the trading platform information;

b) Copy of the Decision on approval of listing, trading registration by the SE and the Notice on the first official trading day on the SE (if on the date of sending dossiers, the notice of the first official trading day at the trading platform is available);
3. Stock trading modification dossier
a) Written notice sent to VSDC of such trading platform shifting clearly stating information about former/new trading platform;

b) Copy of the documents by the former SE containing content of delisting/trading registration cancellation and the last trading day;
c) Copy of the new SE’s Decision on listing approval and the Notice of the first official trading day at the new SE (if on the date of sending dossiers for trading platform shifting, the notice of the first official trading day at the new trading platform is available);

4. Within 2 working days after the date of VSDC’s receipt of the dossiers from the SRIs (for the cases specified in Sub-clauses a, b, Clause 1 of this Article) or receipt of dossier from the relevant SE (for the cases specified in Sub-clause c, Clause 1 of this Article), VSDC shall process the dossier and send a notice to the relevant SE, the SRI and the DMs.
Article 11. Dossiers for modification of the SRI’s information 

1. The SRIs have to send a dossier for modification of its information to VSDC when there is a change in SRI information that has been registered with VSDC. VSDC is not responsible for risks and damages arising from the SRI’s delay in carrying out procedures to modify information.

2. Such dossier shall include the followings:

a) Written request for information modification from the SRI in accordance with Form 07A/ĐKCK of this Guideline.

b) Valid copy of the revised business registration certificate or equivalent documents related to such modification (not applicable to change of email to receive e-invoice, contact person).

c) Valid copy of the revised certificate of the public fund establishment registration certificate of the SSC (applicable to fund certificates).
Article 12. Processing the SRIs’ information modification dossiers

1. VSDC shall process the information modification dossier and notify the SRI accordingly within 3 working days from the date of receiving the SRI’s dossier.
2. In case the dossier is complete and valid, VSDC shall send a written notice to the SRI regarding the information modification of registered securities. In case of modifying information about the SRI’s name, VSDC shall simultaneously inform the relevant SE and the DMs.
3. In case the dossier is incomplete and invalid, VSDC shall send a written notice to the SRI, clearly stating the reason for not accepting the information modification about the SRI.
Article 13. Dossier for modification of registered securities quantities

1. The dossier for additional securities quantities for shares, corporate bonds, and fund certificates

a) Written request for modification of the registered securities quantities in accordance with Form 07B/ĐKCK of this Guideline.

b) List of securities holders of additional undeposited securities (the original and the electronic file in the format as specified by VSDC) in accordance with Form 02A/ĐKCK for shares; (this is not applicable to additional securities registration due to SRI’s share issuance for dividend payment and raising capital from owner’s equity); Form 02B, 02C/ĐKCK of this Guideline;

c) Sample of passbook/securities ownership certificate signed by an authorized person and stamped by the SRI (where such sample is different from the one previously registered with VSDC);
d) List of restrictedly transferable securities holders, which specifies information on the number of restrictedly transferable securities, reasons and period of such restriction by each securities holder (if any);
dd) Copy of SRI’s written report on offering, issuance results and SSC’s written annoucement on receiving such report (for SRIs that are public companies)
e) A valid copy of the Certificate of Business Registration recording the number of new shares after the issuance and SRI’s written confirmation that it is not a public company (applicable to cases where the SRI is an equitized enterprise, not a public company); Revised Certificate of fund establishment issued by SSC (applicable to closed-ended fund certificates);

g) A copy of written confirmation by the auction organizations of auction results, clearly stating the total number of shares sold (applicable to cases of auctioning shares).

2. The dossier for additional securities quantities for debt instruments listed and traded on the SE:
a) Written request for registration, depository of debt instruments by the SRI;

b) Notice of auction results; List of winning investors, clearly stating the depository account number and place where the depository account is opened (in case of issuance via auction);

c) List of debt instrument owners, clearly stating the depository account number and the place where the depository account is opened (in case of issuance via guarantee, private placement).

3. The dossier for additional securities quantities for debt instruments listed and traded on the SE in case of debt instrument conversion:
a) Written notice of organizing the debt instrument conversion by the SRI;

b) Written notice of the debt instrument conversion results and written request for deregistration of converted debt instruments and registration, depository of debt instruments received for conversion by the SRI.
c) List of debt instrument holders whose debt instruments are converted, clearly stating the depository account number and the place where the depository account is opened;

d) List of debt instrument owners whose debt instruments are received for conversion, clearly stating the depository account number and the place where the depository account is opened.
4. Dossier for adjusting the increase in the number of securities for debt instruments issued to ensure liquidity at the request of the State Treasury:

a) Document of the State Treasury requesting registration and deposit of debt instruments;

b) List of debt instrument holders stating the depository account number and place where the depository account is opened.
5. Dossier for adjusting the decrease in the number of securities (except for cases of securities cancellation specified in Article 7, Article 8 of this Guideline)

a) Request for modification of the number of registered securities according to Form 07C/DKCK of this Guideline;

b) Document of the competent organization/agency on adjusting the decrease in the number of registered securities (in case of adjustment at the request of the competent organization/agency);

c) Certificate of business registration recording the number of new shares after the decrease (if any) (applicable to shares);

d) List of shareholders whose registered securities quantity is adjusted to decrease according to Form 03/DKCK of this Guideline;
dd) Resolution of the General Meeting/BOD, Decision of the Board of Members/Company Owner approving the plan to convert convertible bonds (applicable to convertible bonds);
e) Copy of the document reporting to the SSC on the results of issuing shares due to converting convertible bonds and the document of the SSC notifying receipt of the issuance results (applicable to convertible bonds);
g) Copy of the document of the Stock Exchange containing the content of temporary suspension of trading (if any) (applicable to stocks);
h) Copy of the document of the Stock Exchange containing the content of delisting corporate bonds in case of listed bonds (applicable to convertible bonds);
i) Other relevant documents.
Article 14. Processing of dossiers for modification of registered securities quantities
1. Timeframe for processing 

a) For the cases specified in Clause 1, Clause 5, Article 13 of this Guideline, VSDC shall process the dossier within 05 working days from the day after VSDC receives the dossier from the SRI.
b) For the cases specified in Clauses 2, 3 and 4, Article 13 of this Regulation, VSDC shall process the dossier within 01 working day from the day after VSDC receives the dossier from the SRI.
2. In case the dossier is complete and valid, VSDC shall send a written notice of adjustment of the number of registered securities to the SRI, the relevant SE and the DMs according to Form 08A, 08B/DKCK of this Guideline.
3. In case the dossier is incomplete or invalid, VSDC shall send a written notice to the SRI and clearly state the reason for not adjusting the information on the number of registered securities.
Article 15. Processing of information on the maximum foreign ownership ratio
VSDC shall adjust information on the maximum foreign ownership ratio at the SRI according to the provisions of Clause 4, Article 142 of Decree 155/2020/ND-CP, and send it to the SRI and relevant SE.

Article 16. Principles of managing securities holders’ information
1. Information of a securities holder registered on VSDC's system is unique on the basis of the identify information on such institution or individual provided by the SRI or the relevant DMs;

2. During the securities registration or exercise of entitlements process, where the name, identity number and the issue date, type or nationality of such securities holder provided by the SRI are already available on VSDC's system, VSDC shall use this information to monitor and manage such securities holder on its system;
3. In case the identification information of the securities holder provided by the SRI is the same as the information on the VSDC system but the information on the full name, type or nationality of the securities holder is different from the information on the VSDC system:

a) VSDC shall send a written request to the SRI to reconfirm the accuracy of the information of the securities holder. The SRI is responsible for reconfirming the accuracy of the information of the shareholder upon request of the VSDC.
b) Where the SRI sends such written confirmation, VSDC shall modify the information on its system and notify any modified contents to any other SRIs of which the investor holds securities (where such securities are undeposited) and the DMs where the securities holder opens his depository account;

c) Where it is unable to determine the information of the securities holder accurately, the SRI shall request in writing that VSDC shall monitor and make any modification after the information has been determined accurately;

4. Where a securities holder is a Vietnamese individual with multiple nationalities, VSDC shall monitor and manage identity information of securities holders as follows:

a) Where such securities holder resides abroad and has a foreign nationality but still maintains his Vietnamese nationality, he shall be registered as a domestic investor and may use his valid passport issued by a Vietnamese authority as the identity number when registering for ownership;
b) Where he selects the foreign nationality in lieu of the Vietnamese nationality, he shall request for a securities trading code with VSDC in accordance with the Guideline on issuance of foreign trading codes issued by VSDC and use the allocated securities trading code as identity information;

c) Where he has previously registered as a foreign national on the list of securities holders sent by the SRI to VSDC and now wishes to register himself as a domestic individual with the Vietnamese nationality, the SRI shall make information modification at VSDC to change the investor type to domestic investor. The securities holder shall not use the previously allocated securities trading code and depository account (if any);

d. Where he has previously registered as a Vietnam national on the list of securities holders sent by the SRI to VSDC and now wishes to register himself as a foreign individual with foreign nationality, securities holder register for securities trading code and the SRI shall make information modification of securities holder at VSDC to change the investor type to foreign investor. The securities holder shall not use the previously allocated depository account (if any).

Article 17. Dossier for modifying information of undeposited securities owners
1. Written request by the SRI for modifying information according to Form 09A/DKCK of this Guideline (02 copies) with a copy of the document showing the identification information of the relevant organization or individual (this copy is not applicable in case of adjusting information about head office and telephone);

2. Written notice by the securities owner sent to the SRI and VSDC of the choice of Vietnamese nationality, including a commitment not to use the previously allocated securities trading code and depository account (if any) (applicable to the case specified in Sub-clause c, Clause 4, Article 16 of this Guideline);

3. Written notice by the securities owner sent to the SRI and VSDC of the choice of foreign nationality, including a commitment not to use the previously allocated depository account (if any) (applicable to the case specified in Sub-clause d, Clause 4, Article 16 of this Guideline).
Article 18. Dossier for modifying information on the number of securities of the securities owner
1. VSDC shall modify the number of securities of securities owners in the following cases:

a) Due to SRI’s errors in updating transfer information in the List of securities owners registered with VSDC for transactions that have been transferred before the time when the SRI finalizes the list of owners to register securities and has been confirmed by the SRI to transfer ownership according to the provisions of law.

b) Due to SRI’s incorrect information on the number of securities of the owner during the process of generating the List of securities owners.

2. Dossier for modifying information on the number of securities of securities owners

a) Written request by the SRI for modifying the number of securities, clearly stating the reason for the adjustment request, information on the right exercise periods during the time of the error and the plan that has been/will be handled for the shareholders who made the error (if any) and commitment to take responsibility related to the modification;

b) A written request for modifying securities ownership of related investors according to Form 09B/DKCK of this Guideline, together with a copy of the documents showing the identification information of the parties;

c) A copy of the Securities Ownership Book/Certificate of the related investors;

d) A copy of the Securities transfer contract/Transfer confirmation of the parties, confirmed by the SRI, and a copy of the documents proving payment of personal income tax due to the transfer (for the case specified in Sub-clause a, Clause 1 of this Article).
Article 19. Dossier for modifying information on securities types

1. The SRI's written request for securities type modification (Form 10/DKCK of this Guideline);

2. Copy of the Decision by the competent authority approving transfer restriction conditions (in case of change of transfer restriction conditions compared to the initially registered information). 

Article 20. Dossier for modifying information due to change of representative rights of State capital owner at enterprise
1. Written request by the SRI for modifying information due to change in the representative right of State capital owner at the enterprise;

2. Copy of the Decision by the competent authority on the transfer of the representative right of State capital owner at the enterprise (if any);

3. Copy of the Minutes of the transfer of the representative right of State capital owner at the enterprise.
Article 21. Processing dossier for modifying information on securities owner 

1. VSDC shall process the dossier for modifying information on securities owners and notify the SRI within 03 working days from the working day following the date of receiving the dossier from the SRI.
2. In case the dossier is complete and valid, VSDC shall send a written confirmation of the information modification to the SRI and relevant DMs (if any).
3. In case the dossier is incomplete and invalid, VSDC shall send a written notice to the SRI, clearly stating the reason for not modifying information on securities owners.
4. VSDC shall only process the dossiers for modifying information on the number of securities of securities owners sent by the SRI to VSDC within 30 days from the date when VSDC notifies receipt of securities registration or modification of information on the number of registered securities.
CHAPTER IV

TRANSFER OF OFF-EXCHANGE SECURITIES OWNERSHIP 

Article 22. Principles on ownership transfer                                                                                               
1. In cases of transferring securities ownership that require opinion of a competent authority under specialized laws, institutions and individuals are responsible for sending a document stating the opinion of the competent authority in the securities ownership transfer dossier.

2. Payment for ownership transferred securities (if any) shall be agreed upon by the relevant parties and they shall be responsible for complying with prevailing laws.

3. DMs of the parties transferring ownership shall be responsible for deducting tax and paying it to the tax authority on behalf of the investor in accordance with tax laws (if any).

4. The DMs of the parties transferring ownership shall be responsible for freezing the quantity of securities for which ownership is requested to be transferred during the time of carrying out ownership transfer procedures.
 5. In cases where the securities ownership transfer dossier stipulates that the document is a Contract or agreement, the institution or individual must submit all appendices and documents that are an integral part of the Contract or agreement.
 6. The transfer of securities ownership must ensure compliance with the legal regulations on the maximum foreign ownership ratio at the SRI.
Article 23. Dossier for transfer of securities ownership in the case of gift
1. Written request for securities ownership transfer by the giver and the receiver according to Form 11A/DKCK of this Guideline and together with copy of the documents containing identity information of both parties.

2. Securities gift contract certified by a notary agency or a competent state agency.

3. Copy of documents proving the payment of personal income tax for the gifted securities (where the receiver is an individual), including: personal income tax payment declaration/notice certified by the tax agency and written confirmation of payment of personal income tax to the state budget as stipulated by prevailing laws on personal income tax.

4. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 24. Dossiers for transfer of securities ownership in the event of inheritance

1. In case of inheritance by a will:
a) Written request for transfer of securities ownership of the inheritor or his representative according to Form 11B/DKCK of this Guideline, together with copy of the documents containing identity information of the inheritor and a valid copy the Death Certificate or Death Certificate Extract of the deceased;
b) Copies of documents proving that personal income tax obligations have been fulfilled from securities inheritance (in case the transferee is an individual), including: Declaration or Notice of personal income tax payment certified by the tax authority and written confirmation of payment to the state budget or other documents proving according to the provisions of the law on personal income tax;
c) Valid copy of the lawful will under legislative regulations, Declaration on receiving or refusing inheritance by inheritors regardless of the contents of the will;
d) Valid copy of the written agreement on heritage division where such will does not specify the number of securities.
dd) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
2. In case of inheritance by law
a) Documents specified in points a, b, d, clause 1 of this Article;
b) The inheritor's report on family relations of the deceased person, containing all information on inheritance hierarchies (spouse, biological parents, foster parent, biological child, adopted child, etc.) and a commitment on the accuracy of the information declared in the report, and of full responsibility before the law in case of any arising dispute;

c) Valid copy of the written agreement on heritage division (where there are more than one potential inheritors)/the heritage declaration (where there is one potential inheritor) as certified by a public notary or a competent state authority;

d) Valid copy of the refusal of inheritance document (where the potential inheritor refuses to accept the heritage)/the authorization of heritage management (where the potential inheritor authorizes another person to manage the heritage) certified by a public notary or a competent state authority;

Article 25. Dossier for ownership transfer resulting from common property division during marriage period as prescribed by the Law on Marriage and Family

1. In case of division of common property of spouses by agreement:

a) Written request for ownership transfer by transferor and transferee (Form 11A/DKCK) with copies of identity information documents of parties.

b) A valid copy of the Agreement on property division during marriage certified by notary agencies, competent state agencies.

c) Documents proving that common property division between husband and wife does not affect interests of the family, children and people nurtured, supported by husband and wife.
d) Copies of documents proving that the personal income tax obligation has been fulfilled for the portion of securities received from the husband or wife transferred to the ownership name, including: Declaration or Notice of personal income tax payment certified by the tax authority and written confirmation of payment to the state budget or other documents proving according to the provisions of the law on personal income tax;
dd) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
2. In case the husband or wife receives the common property after completing the inheritance procedures due to the death of the husband or wife:

a) Written request for ownership transfer by the husband or wife (Form 11C/DKCK) with copies of identity information documents of the husband or wife and a valid copy of the Death Certificate or Death Certificate Extract of the husband or wife;

b) Valid copy of the written agreement on heritage division (where there are more than one potential inheritors)/the heritage declaration (where there is one potential inheritor) as certified by a public notary or a competent state authority, clearly stating that the portion of securities is the common property belonging to the surviving spouse.

c) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 26. Ownership transfer with respect to odd lot securities transactions under legislative regulations on securities 
1. Where a securities company purchases odd lot securities from its customers:

The dossier, processes and procedures for ownership transfer of odd lot securities redeemed by the securities company from its customers shall be subject to the relevant provisions of the Guideline on securities depository by VSDC.
2. Where a SRI that is a public company redeems odd lot shares as requested by shareholders, dossier including:
a. The SRI's written request for ownership transfer of securities resulting from such purchases of odd lots securities, clearly stating the information concerning the transferor, the transferee and the number of securities transferred of shareholders;

b. The transferor's written request for ownership transfer of odd lot securities according to Form 11D/DKCK of this Guideline.
c. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
 3. VSDC shall process the securities ownership transfer dossier specified in Clause 2 of this Article within 02 working days from the day after receiving the complete and valid dossier. In case the dossier is not complete and valid, VSDC shall send a written reply, clearly stating the reasons.
Article 27. Ownership transfer where an issuer redeems shares from its officers and employees 

1. VSDC shall carry out the ownership transfer resulting from an issuer’s redemption of shares from its officers and employees in the following cases:

a. The SRI redeems shares from employees according to the company’s regulation on issuing shares for employees. 

b. The SRI redeems shares that were favorably bought from its officers/employees as prescribed by prevailing regulations on equitization.

2. A dossier for ownership transfer resulting from a SRI’s redemption of shares from its officers and employees shall include the followings:

a. The SRI's written request for share ownership transfer from relevant officers and employees to the SRI, clearly stating the reasons for such ownership transfer and the commitment of responsibility taking in case of any disputes arising from such redemption. In case of redemption of securities from its officers and employees under transfer restriction period, the SRI should include the number of securities under transfer restriction and the restriction period. 

b) Documents proving that the SRI has reported to the SSC before redeeming shares, including the information disclosure of share redemption and the Decision of the Board of Directors or the General Director (Director) implementing the share redemption plan (in case the SRI is a public company);
c) SRI’s written confirmation of not being a public company (where the SRI is an equitized enterprise, not a public company);
d) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 28. Dossiers for ownership transfer due to SRI’s redemption of shares at shareholders’ request as stipulated in the Enterprise Law
1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents;

2. Documents proving that the SRI has reported to the SSC before redeeming shares, including the information disclosure of share redemption and the Decision of the Board of Directors or the General Director (Director) implementing the share redemption plan (in case the SRI is a public company);
3. SRI’s written confirmation of not being a public company (where the SRI is an equitized enterprise, not a public company);
4. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 29. Ownership Transfer due to SRI’s share redemption of each shareholder in proportion to their percentage of shares in accordance with the Enterprise Law  

1. Fixing the list of existing shareholders being entitled to sell their shares back to the SRI shall comply with the Guideline on corporate actions for securities holders issued by VSDC.

2. No later than 1 working day after the expiry date of share selling registration, DMs shall gather share selling registration files from investors who have deposited shares at DMs and send to VSDC. The documents include:

a) Investors’ written request for ownership transfer according to Form 11D/DKCK of this Guideline;

b) List of investors placing orders to sell shares at the DM according to Form 13/DKCK of this Guideline;

c) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
3. Within 04 working days from the day following the deadline for registration of selling shares, VSDC shall collect and send a written confirmation of the quantity of securities sold and the amount of payment to the SRI; At the same time, send to the relevant DMs a notice of SRI’s depository account number and request these DMs to complete the procedures to request securities transfer with VSDC.

4. No later than 11 working days from the day following the expiration date of share selling registration, the SRI transfers the entire payment amount to VSDC's account.

5. No later than 11 working days from the day following the expiration date of share selling registration, the DMs where the selling investors open depository accounts shall send to VSDC a document committing to personal income tax deduction as regulated upon receipt of paid amount (if seller is an individual investor) and inform the account number to receive payable;
6. Within 05 working days from the day after VSDC receives complete and valid dossiers from the parties specified in Clause 5 of this Article, VSDC shall transfer money to the DMs and transfer securities ownership to the related parties simultaneously on the same day. VSDC shall only transfer money and securities after it has gathered all complete and valid dossiers from all related parties and received sufficient payment from the SRI. In case the dossiers are not valid, VSDC shall send a written notice to the related parties and clearly state the reasons. 
7. The related DMs make payment to the seller and record securities according to VSDC’s notification. Money remittance fee shall be born by related DMs. DMs shall be responsible for deducting personal income tax and paying ownership transfer fee for off-exchange securities transactions according to prevailing laws and regulations.
Article 30. Dossier of ownership transfer in case a SRI that is a public company uses treasury shares (purchased before the effective date of Securities Law No. 54/2019/QH14) to reward officers/employees 
1. The SRI's written request for ownership transfer of treasury shares to its officers and employees according to Form 11A/DKCK of this Guideline.
2. Copy of the SRI’s report sent to the SSC on the use of treasury shares to reward the company’s officers/employees and the Decision of the General Meeting or the Board of Directors approving the use of treasury shares to reward the company’s officers/employees.
3. Copy of written notice by the SSC of receiving the report on use of treasury shares to reward the company’s officers/employees.
4. Copy of documents evidencing treasury shares used for reward being purchased before the effective date of Securities Law No. 54/2019/QH14.
5. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 31. Dossier for the ownership transfer where a SRI that is a public company uses its treasury shares (purchased before the effective date of Securities Law No. 54/2019/QH14) to pay bonus to existing shareholders  

1. The SRI’s written request for the transfer of treasury shares ownership to existing shareholders;
2. Copy of the SRI’s report sent to the SSC on the use of treasury shares to reward the existing shareholders and the Decision of the General Meeting or the Board of Directors approving the use of treasury shares to reward the existing shareholders.
3. Copy of written notice by the SSC of receiving the report on use of treasury shares to reward the existing shareholders.
4. Copy of documents evidencing treasury shares used for reward being purchased before the effective date of Securities Law No. 54/2019/QH14.
5. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 32. Dossier for transfer of ownership due to corporate’s division, split, merger, consolidation, dissolution
1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
2. Resolution, Decision by the General meeting or the Board of Members or the owners approving division, split, dissolution of the corporate, including specific content on securities transfer due to division, split, dissolution of the corporate (in case of corporate’s division, split, dissolution).

3. A contract for consolidation, merger which includes specific content on the transfer of assets being securities due to the consolidation, merger of the corporate (in case of corporate’s consolidation, merger).

4. Notice of corporate’s dissolution by the business registration authority (in case of corporate’s dissolution).

5. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 33. Dossiers for ownership transfer resulting from reorganizing public non-business units
1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
2. Valid copies of confirmation documents by competent agencies on reorganizing public non-business units;

3. Valid copies of the documents on handover of assets from the public business unit (old legal entity) to the public business unit (new legal entity) formed after the reorganization of the public business unit; 
4. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 34. Dossiers for ownership transfer resulting from termination of business activities according to the provisions of law
1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
2. Notice of termination of business household activities or Decision on revoking the Certificate of business household registration issued by the business registration authority.
3. A valid copy of the notarized agreement of the members of the business household confirming the individual whose name is the owner of the securities.
4. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 35. Dossier for ownership transfer resulting from share contribution to an enterprise

1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
2. Copy of the Certificate of business registration or equivalent document containing information on the charter capital including the capital contribution in shares.

3. The Charter, Resolution, Decision by the General Meeting or the Board of Members or the owner of the party receiving the capital contribution in shares, clearly stating the approval of the form of capital contribution in shares.

4. Resolution, Decision of the General Meeting or the Board of Directors or the Board of Members or the owner of the party contributing capital in shares (in case the capital contributor is a legal entity) on the capital contribution, in which the details of the shares used for capital contribution must be declared.

5. A written agreement on valuation or a valuation report as prescribed in Article 36 of the Law on Enterprises.

6. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 36. Ownership transfer between the entrusting investor and the fund management company or vice versa and between fund management companies
1. Dossier for ownership transfer from an entrusting investor to a fund management company 
a) Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
b) Valid copy of Entrustment contract between the investor and the fund management company which specifies the portfolio, the number of securities entrusted by the investor to the fund management company. 

c) Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
2. Dossier for ownership transfer from the fund management company to the entrusting investor in case of changes in the corresponding terms in the Investment Entrustment Contract

a) Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents.
b) A detailed list of the assets of the entrusting investor, verified by the custodian bank, the supervising bank (if there is a supervising bank);

c) A valid copy of the Entrustment Contract between the entrusting investor and the fund management company, clearly stating the list and quantity of entrusted securities or entrusted capital;

d) A valid copy of the document showing changes in the corresponding terms in the Investment Entrustment Contract between the entrusting investor and the fund management company, clearly stating the list and quantity of entrusted securities that the fund management company transfers back to the investor;

dd) Document of the transferor of ownership opening an account with VSDC requesting VSDC to transfer ownership according to Form 12/DKCK of this Regulation (in case of deposited securities).

3. Dossier for ownership transfer from the fund management company to the entrusting investor or another fund management company in case of termination of the investment portfolio management contract

a) Documents specified in sub-clauses a, b, c, d, Clause 2 of this Article;

b) Valid copy of the minutes of liquidation of the trust contract between the investor and the fund management company, clearly stating the list and quantity of securities entrusted to the fund management company to transfer to the investor;

c) Valid copy of the Entrustment contract with the new fund management company, clearly stating the list and quantity of securities entrusted by the investor (in case of transferring to another fund management company);

4. Dossier for ownership transfer from the fund management company to the entrusting investor in case of the fund management company’s dissolution, bankruptcy, or termination of operations to return assets to the entrusting investor

a) Documents specified in Sub-clauses a, b, c, and d, Clause 2 of this Article;

b) Written approval from the SSC on the dissolution of the company in case of voluntary dissolution; or Decision to terminate all licensed securities business activities of the fund management company to revoke the License for establishment and operation of securities business or legal documents on corporate bankruptcy;

5. Dossier for ownership transfer from the fund management company to another fund management company in case the fund management company dissolves, goes bankrupt, or terminates operations to transfer the asset portfolio to another fund management company for management

a) Documents specified in Sub-clauses a, b, c, and d, Clause 2, Point c, Clause 3, Point b, Clause 4 of this Article;

b) Written request for transfer of securities ownership by the entrusting investor.

6. Dossier for transfer of ownership between fund management companies managing assets of the same entrusting investor at the request of that investor

Documents specified in sub-clauses a, b, c, d, clause 2, sub-clause c, sub-clause 3, sub-clause b, clause 5 of this Article.
Article 37. Dossier of ownership transfer resulting from division, split, consolidation, merger or dissolution of a securities investment fund; increasing or decreasing the charter capital of a member fund according to the Securities Law 
1. Dossier of ownership transfer resulting from division, split, consolidation, merger or dissolution of a securities investment fund according to the Securities Law

a. Written request for ownership transfer by transferors according to Form 11A/DKCK of this Guideline, with a copy of their identification documents;
b. Resolution by the investor general meeting approving division, split, dissolution of a securities investment fund, including specific content on securities transfer due to division, split, dissolution of a securities investment fund;
c. Contract of consolidation, merger, including specific content on securities transfer due to consolidation, merger of a securities investment fund;

d. Valid copy of Decision by SSC on consolidation, merger of a securities investment fund;

dd. Valid copy of written approval for fund dissolution by SSC

e. Valid copy of Decision by SSC on division, split of open-ended fund;

g. Written request for ownership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

2. Dossier of ownership transfer resulting from increasing or decreasing the charter capital of a member fund according to the Securities Law 
a. Documents as specified in point a, g Clause 1 of this Article;

b. Resolution by the investor general meeting approving the increase of the charter capital of a member fund, including specific content on receipt of capital contributions assets in the form of securities;

c. Resolution by the investor general meeting approving the decrease of the charter capital of a member fund, including specific content on transfer of assets which are securities;
Article 38. Dossier of ownership transfer resulting from securities payment by the fund in the creation/redemption transactions of the open-ended funds

1. Written request for ownership transfer by transferors (Form 11A/DKCK) with a copy of their identification documents.
2. Fund charter/prospectus, clearly showing the approval of partial transfer of investment portfolio instead of cash payment to investors. 
3. Written approval of the Fund Board of Representatives. 
4. Documents evidencing that the total payment value of the selling order is more than VND 50 billion or a greater value as prescribed in the fund charter and prospectus. 

5. The supervisory bank’s written confirmation of the transfer of the investment portfolio in accordance with prevailing laws and regulations, including content on the transferred portfolio structure similar to the fund portfolio structure. 
6. Written request for ownership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 39. Dossiers for ownership transfer resulting from establishment or charter capital increase of a separate securities investment company

1. Written request for ownership transfer by transferors (Form 11A/DKCK of this Guideline) with a copy of their identification documents.
2. Minutes of agreement of shareholders on establishment of a separate securities investment company, clearly stating the shareholders’s capital contribution and the contributing amount by each shareholder. 
3. Resolution, decision of the general meeting or the Board of Directors of the party that receives capital contribution in securities, clearly stating acceptance of capital contribution in securities.
4. Resolution, decision of the general meeting or the Board of Directors or the Board of Members/owner of the securities contributing party (in case the contributing party is a legal entity) on capital contribution, clearly stating the detailed list of securities used for capital contribution.

5. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 40. Dossier for the transfer of share ownership of founding shareholders during the transfer restriction period

1. The securities registering institution's written request for ownership transfer of such founding shareholder, clearly stating the information on the transferor, the transferee, the number of securities to be transferred;

2. Written request for ownership transfer by transferors (Form 11A/DKCK of this Guideline) with a copy of their identification documents;

3. Resolution by the General Meeting approving transfer of shares by founding shareholders (if transferees are not founding shareholders);
4. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 41. Dossier for the transfer of ownership in case of transfer of preferred shares without transfer restriction in accordance with the Enterprises Law
1. Written request for ownership transfer by transferors (Form 11A/DKCK of this Guideline) with a copy of their identification documents.
2. Resolution by the General Meeting approving the plan on issuing preferred shares without transfer restriction in accordance with the Enterprise Law and the list of shareholders allowed to purchase preferred shares, the number of preferred shares approved by the General Meeting/the Board of Directors.
3. Valid copy of the contract/agreement on share purchase between the parties.
4. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 42. Dossier for the transfer of ownership among foreign investors in case maximum foreign ownership ratio of such shares has been reached and the agreed price between parties is higher than the ceiling price of the shares on the securities trading system at the transaction time
1. Written request for ownership transfer by transferors (Form 11A/DKCK of this Guideline) with a copy of their identification documents.
2. Valid copy of the contract/agreement on share purchase between the parties.

3. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 43. Ownership transfer resulting from a tender offer
1. Tender offer with cash payment

1.1. After receiving SSC's notice on its receipt of the complete dossiers for the tender offer, the securities company appointed as the tender offer agent shall send to VSDC a file including the following documents:

a. Written notice of being appointed as the tender offer agent which clearly states all the information relevant to such tender offer, including names of the individuals/ institutions executing the tender offer (Names, ID cards and depository account numbers), the volume of securities tendered (clearly stating the calculation method/ratio when the number of securities sold exceeds the number of securities purchased as mentioned in the tender offer), tender offer price, tender offer registration time, payment time (Form 14/DKCK of this Guideline);

b. Copy of SSC's written notice on its receipt of the complete dossiers for the tender offer;

1.2. Within 1 working day from the date of receiving the notification from the tender offer agent, VSDC shall send a written notice of VSDC’s accounts for receiving money from the offer to the tender offer agent.
1.3 The tender offer agent shall, within 3 working days after the closure of tender offer registration period, based on the Written request for sales of securities by investors validated by DMs where these investors open depository accounts, gather and send a written confirmation of the number of securities purchased and the subscription money payable and at the same time notifying the depository account numbers of the instituions/individuals executing the tender offer to relevant DMs and requesting such DMs to carry out the necessary procedures for securities transfer at VSDC.

1.4. The tender offer agent shall, no later than 5 working days after the closure of tender offer registration period, send to VSDC the Written request for payment of the subscription money (Form 15/DKCK of this Guideline) together with the detailed List of securities sellers by DMs confirmed by the tender offer agent itself (Form 16/DKCK of this Guideline) and at the same time transfer all of the subscription money to VSDC's subscription account.

1.5. DMs having investors agreeing to sell securities shall, no later than 5 working days after the closure of tender offer registration period, send to VSDC the following documents:

a. Written request for securities transfer by the DMs where the transferors open accounts according to Form 12/LK of this Guideline (for deposited securities).
b. Written commitments by DMs of the transferor for deduction of personal income tax as stipulated upon the receipt of the subscription money (where sellers are individuals) and the information on the subscription account.

1.6. VSDC shall, within 2 working days after receiving of the complete, valid dossiers of the parties, simultaneously transfer cash and securities to the relevant parties on the same day.
VSDC shall only transfer cash and securities after receiving the complete, valid dossiers of all relevant parties and sufficient cash from the tender offer agent or the tender offer party. In case of invalid dossier, VSDC shall send notice to relevant parties specifying reasons.
1.7. Relevant DMs shall transfer the subscription money to the sellers and credit the offering investors with the securities. All cash transfer fees shall be borne by the DMs. DMs of the sellers shall deduct personal income taxes and paying fees for ownership transfer not executed through the trading system of the Stock Exchange according to relevant provisions.
2. Tender offer with securities delivery for conversion 

2.1. After SSC acknowledges receipt of full tender offer dossier, the securities company designated as a tender offer agent shall send the written notice of being appointed to act as tender offer agent, fully stating the information on the tender offer of the institution conducting the tender offer (full name, identification number, depository account number), the number of securities subject to tender offer (stating the method/calculation ratio when the quantity sold exceeds the quantity of securities purchased in tender offer), physical settlement being stocks, name, stock code used for conversion, conversion rate, timeframe of tender offer registration (Form 14/DKCK of this Guideline);
2.2. Within 3 working days after the closure of tender offer registration:
a. For tender offer agent:
Based on investors' written proposal to sell securities certified by DMs where they open depository accounts, the tender offer agent shall gather and send written confirmation on the number of securities to be purchased and the number of converted shares received by selling investors, and sending notification of depository account numbers of institutions/individuals conducting tender offer to related DMs, and requesting those DMs to prepare procedures for securities transfer with VSDC.
b. For the tender offer institution:
- Prepare and send VSDC the detailed list of selling investors by DMs with confirmation of tender offer agent (Form 16/DKCK of this Guideline), and at the same time report to SSC the results of share issuance to exchange for tender offer shares after calculating the conversion ratio of the tender offer shares to the issued shares according to the list sent to VSDC.
 - After SSC approves the results of share issuance to exchange for tender offer shares, the tender offer institution sends VSDC dossier for adjusting the number of registered securities as stipulated in Article 13 of the Guideline.
2.3. No later than 5 working days after the closure of tender offer registration period, the tender offer agent shall send to VSDC a written notice of the tender offer result and request for securities ownership transfer (Form 15/DKCK of this Guideline).
2.4. No later than 5 working days after the closure of tender offer registration period, selling investor DMs shall send VSDC the Written request for securities transfer according to Form 12/DKCK of this Guideline issued by DMs where the transferors open accounts.
2.5. The transfer of securities into accounts of related parties shall be carried out by VSDC on the day VSDC accept lodging of additionally issued shares to exchange for the tender offer shares.
2.6. Related DMs shall record securities accordingly for relevant investors and pay service fee for off-exchange securities ownership transfer as regulated.
3. In case of cancellation of tender offer registration when the offering party withdraws its tender offer in accordance with prevailing laws and regulations, the tender offer agent shall send a written notice to VSDC of the fact that such tender offer shall not be made together with SSC’s written approval.
4. Where such tender offer shall continue so as to purchase the remaining number of shares required after closure of tender offer registration period as stipulated by prevailing laws and regulations, after 30-day extended period of such tender offer, the relevant parties shall comply with the procedures as defined in Clauses 1.2, 1.3, 1.4, 1.5,  1.6, 1.7 of this Article (for cases of tender offer with cash payment) and clauses 2.2, 2.3, 2.4, 2.5, and 2.6 of this Article (for cases of tender offer with securities delivery for conversion)
Article 44. Dossier for the transfer of ownership due to public offer via auction on SEs by shareholders of public companies 

1. Document by shareholders with auctioned shares requesting VSDC to transfer ownership to winning investors;

2. List of transferors and transferees, specifying of the number of securities to be transferred and depository accounts and locations where such depository accounts are opened (Form 17A/DKCK of this Guideline);

3. Copy of the list of winning investors who have made the subscription payment by SE and documents related to the auction;
4. Copies of SSC’s reports of offering results and SSC’s written notification of receiving the offering results;

5. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

Article 43. Dossiers for ownership transfer resulting from transfer of the state capital, state-owned enterprises that invest in issuers having shares listed or registered for trading by the form of auction/competitive offering/put-through trading/book-building as prescribed by prevailing laws
1. By the form of auction
a. Written request for securities ownership transfer with the List of transferors, transferees, clearly stating the number of transferred securities, depository accounts and DMs where the depository accounts are opened according to Form 17A/DKCK of this Guideline.

b. Copy of the Decision on approving the plan of capital transfer by a competent state agency.

c. Copy of the minutes determining investors wining the auction.

d. Written request for onwership transfer according to Form 12/DKCK of this Guideline (for deposited securities) issued by DMs where transferors open their accounts and sent to VSDC.

2. By the form of competitive offering

a. Documents as specified in sub-clauses a, b, d, Clause 1 of this Article.

b. Copy of the minutes determining investors buying shares from competitive offering.

3. By the form of put-through trading

a. Documents as specified in sub-clauses a, b, d, Clause 1 of this Article.

b. Copy of the Contract of capital transfer between parties.

4. By the form of book-building
a. Documents as specified in sub-clauses a, b, d, Clause 1 of this Article.

b. Application for share offering by the form of book-building as stipulated in Clause 5, Article 28 of Circular 21/2019/TT-BTC dated 11/4/2019 by the Ministry of Finance (the document is sent to VSDC by the Auction steering committee).

c. Copy of the minutes determining the book-building results.
Article 49. Ownership transfer resulting from the handling of securities collateral
1. VSDC shall only make ownership transfer of securities resulting from the handling of collateral upon meeting following requirements:

a. Transferred securities are registered for guarantee measure at VSDC.

b. The guarantor and guarantee have an agreement on the method of collateral handling that the guarantee or a third party appointed by the guarantee is allowed to receive collaterals in lieu of obligation performance of the guarantee in accordance with the provisions of the Civil Code. Where there is not such an agreement, the securities ownership transfer from the guarantor to the guarantee or the third party appointed by the guarantee will only be made upon written agreement.

2. Dossiers for ownership transfer due to securities handling under a guaranty contract where there is an agreement according to sub-clause b, clause 1 of this Article:

a. Written request for securities ownership transfer by the guarantee to the guarantor or the third party appointed by the guarantee.
b. Valid copy of the guaranty contract, which states the agreement on handling collaterals as stated in Clause 1 of this Article.

c. Documents evidencing the guarantor’s failure to fulfill the obligations under the guaranty contract which leads to the handling of collaterals.

d. A written commitment of the transferee to take responsibility before the law if any dispute arises.

3. Dossiers for ownership transfer due to securities handling under a guaranty contract where there is not an agreement according to sub-clause b, Clause 1 of this Article:

a. Written request for releasing and transferring ownership of collateral securities by the guarantor to the guarantee or a third party appointed by the guarantee.

b. Valid copy of the guaranty contract, documents related to collaterals.

d. Documents as stipulated in sub-clauses c, d, Clause 2 of this Article.

Article 47. Ownership transfer of securities in accordance with a verdict or decision by the court, decision by an arbitrator or decision by an enforcement agency
1. VSDC shall execute the transfer of securities ownership in accordance with a verdict or decision by the court, decision by an arbitrater or decision by an enforcement agency as the relevant entity obligated to enforce such decision and VSDC shall not be responsible for any disputes or damages incurred (if any) associated with such a verdict or decision by the court, decision by an arbitrator or decision by an enforcement agency.

2. A dossier for transfer of securities ownership in accordance with a verdict or decision by the court, adjudication by an arbitrator or decision by an enforcement agency shall include the followings:

2.1. Where the parties agree to implement the verdict or decision by the court, decision by an arbitrator, decision by an enforcement agency: 

a. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with copy of their identification documents;

b. Valid copy of the effective decision or verdict of the Court, decision by an arbitrator, decision by an enforcement agency, containing details of transferor, transferee and transferred securities.

c. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
2.2 In case of implementation upon the Decision by the enforcement agency:

a. Written request for ownership transfer of securities by the civil enforcement agency, clearly stating the information of the parties involved;

b. Verdict, decision by the Court;

c. Enforcement decision, decision on property seizure;

d. Auction documents or decision on delivery of property for enforcement, minutes of property handover for judgement execution.

dd. Other documents related to property (if any).

Article 48. Dossier for ownership transfer with respect to off-exchange securities transactions approved by SSC
1. Written request for ownership transfer of transferors according to Form 11A/DKCK of this Guideline with a copy of their identification documents;
2. Copy of SSC's document approving ownership transfer via VSDC’s system together with documents as stated in SSC’s approving document (if any);
3. Valid copy of the contract/agreement on securities purchase between the parties;

4. Written request for ownership transfer sent to VSDC by the DM where the transferor opens account according to Form 12/DKCK of this Guideline (for deposited securities).
Article 49. Dossier for ownership transfer from the proprietary accounts of securities companies to investors’ accounts as stipulated in clause 1, Article 2 of Circular 68/2024/TT-BTC 

1. Securities company submits documents directly or send scanned documents via VSDC's email bandkcp@vsd.vn from the email registered with VSDC no later than 4:00 p.m. on the trading day following the day the shares are credited to the securities company's proprietary account. In case the securities company sends documents via VSDC's email, the securities company is responsible for sending the original within 3 consecutive working days thereafter.
2. Dossier for ownership transfer

a. Written request for ownership transfer of transferors according to Form 11E/DKCK of this Guideline (3 copies).

b. Other documents in case of need to clarify information.
3. Handling the dossier for ownership transfer

a. Principle of handling

- VSDC processes the dossier after determining the number of securities that foreign investors still hold during the day; 

- In case VSDC receives more than 1 set of dossiers requesting ownership transfer for the same one securities code during the day, VSDC shall follow the principle that the dossiers VSDC receives first shall be processed first. 

b) Processing time 

- In case VSDC receives a complete, valid dossier before 4:00 p.m. on the day the shares are credited to the securities company's proprietary account, VSDC shall process the dossier on the day the dossier is received; 

- In case VSDC receives a complete, valid dossier from 4:00 p.m. on the day the shares are credited to the proprietary account to 4:00 p.m. on the trading day following the day the shares are credited to the securities company's proprietary account, VSDC shall process the dossier on the trading day following the day the shares are credited to the securities company's proprietary account.
Article 50. Handling of dossiers for ownership transfer of securities

1. VSDC shall process the dossiers for transfer of securities ownership within 5 working days (except cases as specified in Clause 2 of Article 26, Article 43 and Articles 49 of this Guideline) after the date of receipt of ownership transfer dossier.  
2. Where a dossier is incomplete, invalid, VSDC shall send written confirmation of ownership transfer to the relevant parties. For undeposited securities, VSDC shall send notice to relevant SRIs and SRIs are responsible for revoking, issuing new Passbook or Certificate of share ownership to relevant investors.

3. Where the dossier is incomplete, valid, VSDC shall send written notice to relevant parties, clearly stating the reason for not transferring ownership.

CHAPTER V
VSDC’ SUPERVISION IN SECURITIES REGISTRATION
Article 51. VSDC’s supervision in securities registration

1. VSDC supervises SRIs in compliance with deadline of securities registration as prescribed in clause 4, Article 149 of Decree 155/2020/ND-CP.

2. VSDC shall supervise SRIs based on the records and documents sent to VSDC by the SRIs.
3. In case of detecting violations, VSDC shall report to the SSC for consideration and taking appropriate actions within authority.
CHAPTER VI
ORGANIZATION OF IMPLEMENTATION

Article 52. Implementation provisions

1. In case the legal documents, regulations and guidelines referred to in this Guideline are subject to amendment, supplementation or replacement by new legal documents, regulations and guidelines, then the new ones shall apply.

2. In the process of implementation, in case of any difficulties, relevant parties shall contact VSDC for instructions and solutions.

3. Any amendment and supplementation to this Guideline shall be decided by VSD’s Board of Directors upon the approval of the State Securities Commission.
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