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Hoi nghi Trai phiéu va Tin nhiém Viét Nam 2025

Dong von cho tuong lai: Thic day doi maéi thi
truong trai phiéu nham kién tao co so ha tang
tai Viet Nam

Viét Nam sé can huy déng t&i nguon von tu nhan dai han dé thuc hién tham vong xay dung
co s& ha tang qudc gia dén nam 2030, udc tinh can dén 245 ty USD. Trong bdi canh nguodn
ngan sach nha nudc con thiéu hut va kénh tin dung ngan hang géap han ché trong hoat déng
cap vén cho céc dy an ha tang, thi truong trai phiéu doanh nghiép (TPDN) ndi Ién nhu mot
kénh huy dong von dai han dé€ bu dap khoang trong nay. Nhitng thay doi gan déay trén thi
truong TPDN, bao gém tang cudng cng bd théng tin, &p dung xép hang tin nhiém (XHTN)
va bdo lanh tin dung, dang dat nén méng cho sy tham gia sau rong hon tir cac nha dau tu.
DE 1ap day nhu ciu von cho ha tang, Viét Nam sé phai mé réng va déi mdi thi truong TPDN,
x4y dung long tin cta nha dau tu vao mot céng cu huy déng von kha thi va dai han.

Tham vong xay dung co s6 ha tang ctia Viét Nam phu thudc vao viéc huy déng von tu nhan
théng qua thj truong TPDN. Giai doan 2025-2030, nudc ta udc tinh can khoang 245 ty USD
cho cao toc, duong sat tdc d6 cao va cac du an nang lugng, trong khi dau tu cong chi dap
(rng 70% nhu cau von duy kién (Hinh 1). Trong nhitng n@m gan day, dau tu tu nhan da dan
trd thanh dong luc chinh, chiém hon 50% t6ng von dang ky d4u tu tai san c6 dinh (Hinh 2).
Trong khi kénh tin dung ngén hang dang bi that chat (Hinh 3) do céc han ché vé viéc st
dung tién glri ngdn han cho vay dai han, vai trd clia kénh trai phiéu trd nén quan trong hon
bao gi¢ hét. Dién hinh nhu du ng vay ngan hang cho cac du an thu phi dudng bo da giam
trung binh 6%/nd@m trong giai doan 2020 — 2024 (Hinh 4). Do dé, d€ |ap day khoang tréng
vé ngudn vén cho co s& ha tang, Viét Nam can phai phat trién sau hon thij truong TPDN va
thu hdat von tu nhan dai han.

Thi trudng trai phiéu cua Viét Nam dang dan khang dinh vi thé 1a kénh tai trg quan trong
cho co sé ha tang. Cac thay d6i vé quy dinh phap ly gan day dang md duong cho céc cong
ty du &n phat hanh tréi phiéu linh hoat hon—chang han nhu Luat PPP stra d8i cho phép cac
doanh nghiép du an ha tadng chao ban trai phiéu riéng |é va thuc hién niém yét trai phiéu
ngay sau khi phat hanh. Nha nudc ciling dang tang mirc déng gép vén chd sé hiru dé€ giam
ganh nang no va cai thién chat lugng tin nhiém cho cac doanh nghiép du an.

Mot nghi dinh sap ban hanh, cho phép chao ban trai phiéu ha tang ra cong chiing ma khong
can lich str tai chinh, du kién sé tiép tuc md khéa nguén von trai phiéu cho du én ha tang.
Trong khi diéu kién phat hanh sé dugc ndi 16ng, céac bién phéap kiém soat sau phat hanh sé
dugc siét chat, chang han nhu thiét 1ap ngan hang giam sét, tai khoan hach toan doc lap va
gidi ngan theo tién dé quy dinh, tao nén khung phap ly vitng chac hon (Hinh 5).

Bén canh dé, kénh TPDN hién yéu cau chat ché hon vé cong b6 thong tin, siét chéat diéu kién
phéat hanh va bat budc xép hang tin nhiém, gilp cing cd niém tin nha d4u tu va nang cao
tinh minh bach. Nhitng cai céch trén khi song hanh cung nhau sé& dinh vi TPDN nhu mét
cong cu huy déng von dai han va kha thi cho tham vong co s& ha tang cta Viét Nam.

Bao lanh tin dung va xép hang tin nhiém la nhitng cdng cu quan trong d€ khai thac von tu
nhan cho du an ha tang. Cac doanh nghiép du an thudng cé hd so tin nhiém yéu, do phu
thuéc vao don bay tai chinh cao, c6 mot nguon thu duy nhat va d6i mat vai rdi ro déc thu
trong qua trinh xay dung. Lich sir hoat déng va thong tin han ché khién nha dau tu khé déanh
gia chinh xac vé rdi ro. Ngoai ra, ri ro thanh khoan cao do ky han kéo dai téi 15-20 nam.
Bao lanh tin dung nang cao chat ligng tin dung cho doanh nghiép du &n phéat hanh va giam
thi€u rdi ro cda du én cho trai chd. Danh muc bdo Ianh caa CGIF trong khu vuc, bao gom
mot s du an co sd ha tang tai Viét Nam, da ching minh cach bao Ianh tin dung hé trg ch
du &n md rong doi twgng nha dau tu va tiép can sau hon vao thj truang von (Hinh 9 - 11).
Bén canh do, xép hang tin nhiém (XHTN) gitp lap day khoang trong vé thong tin ddi véi cac
du &n phre tap va trai phiéu du an bang céach cung cap céc danh gia doc lap va theo doi vé
murc d6 tin nhiém va tién d6 du &n (Hinh 6). XHTN ciing dénh gia anh hudng cua bao lanh
tin dung, tai san thé chap va cau trdc thanh toan ng—thiét lap céac tiéu chuén rd rang hon
cho viéc dinh gia rui ro va cai thién tinh cta thanh khoan cua trai phiéu du an (Hinh 7, 8).
Nhiing c6ng cu nay két hgp lai déng vai tro thiét yéu trong viéc ma rong phat hanh trai phiéu
cO s ha tang va thu hiat vén tu nhan dai han.
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Viét Nam sé can huy dong von tu nhan qua thi trudng TPDN dé bu dap nhirng thiéu hut vé vén cho tham vong dau tu co sé ha tang

Hinh 1: Dua trén ké hoach ngan sach 2021-2030, von dau tu céng chi dap tng  Hinh 2: Khu vuc tu nhan dang déng vai tro ngay cang quan trong trong tang trudng vé dau tu

duoc 70% nhu cau dau tu co s ha tang von dai han
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Hinh 3: Tin dung ngan hang van la nguén vén chi dao cho khu vuc tu nhan Hinh 4: Tuy nhién, cho vay dai han ctia ngan hang cho dy an ha tang da giam do siét chat
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Nh& cac cai cach vé khung phap ly gan day, thi truong trai phiéu doanh nghiép ctia Viét Nam dang phat trién ding huéng deé tai tro cho cac du an
co so ha tang véi quy mo I6n

Hinh 5: Nhitng thach thirc chinh vé trai phiéu co sé ha tang va cac giai phap dugc dé xuat & Dy thao Nghi dinh vé trai phiéu ha tang

Pac diém Thach thirc chinh Dé xuat va ky vong & Nghi dinh sap ban hanh
E(l\% Kénh phat hanh Bi gidi han chi duoc chao ban riéng I theo Luat PPP Sﬁgnghep ca hinh thirc chao ban riéng lé va chao bén ra cong

M Doanh nghiép du an PPP thiéu lich str hoat déng va ho

0 ﬂ Ho so phat hanh so tai chinh d digu kién 4& phat hanh Mién yéu cau vé ho sa tai chinh va lich st hoat déng

Trai phiéu ha tang cho Ngan hang va céng ty béo hiém khéng dugc dau tu MG rong tap nha dau tu du diéu kién véi mot sb diéu kién nhat

)

muc dich tai cap von dinh
e Tién thu dugc tir tréi phiéu dugc nhan ngay tuy nhién Ap dung co ché& phat hanh lai, cho phép céc céng ty PPP phat
@ Chi phi huy dong téc do gidi ngan du an va xay dung cham dan dén chi hanh trai phi€u nhiéu [an phu hgp vdi tién d6 xay dung dé t6i uu
phi von nhan roi cao chi phi tai chinh
Trién khai bién phap kiém sodt bé sung sau phat hanh (ngén
|_ E} Kha néng tra ng RUi ro cao do phu thudc dong tién ctia mot du én hang giam sat, tai khoan quy chuyén biét, quy dinh giai ngan va
bédo céo str dung von)
_ - Yéu cau niém yét bat budc ngay sau phat hanh
Thanh khoan Ky han dai (>10 nam) lam tang rui ro thanh khoan - Gidm phi giao dich trén thi truong thu c&p
® - Cho phép t6 chtrc tin dung str dung trai phiéu ha tang
lam tai san co sd trong nghiép vu thj truang mé (OMO)
Khuyén khich céc bién phap tang cudng chat lugng tin dung cho
:g== Yéu céau xép hang tin Céc cong ty PPP thudng c6 két qua xép hang tin nhiém trai phiéu co sd ha tang, chang han nhu bao Ianh tin dung, bao
%o nhiém th&p hon murc yéu cau cia nha d4u tu t6 chirc I&nh thanh todn tir cdc nha dau tu chinh da dugc xép hang tin

dung trong cac cong ty PPP
Nguén: VIS Rating, Hiép hoi Thi trudng Trdi phiéu Viét Nam
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Xép hang tin nhiém sé ddng vai tro then chét trong viéc két néi von tu nhan va cling co trai phiéu ha tang nhu mét cong cu dau tu dai han

Hinh 6: Tang cuong xép hang tin nhiém sé gitp thu hep khoang cach théng tin cho

nha dau tu
S6 lugng t6 chirc phat hanh dugc xép hang (ly ké)
120

100 84

80

60

40 35
20 12

5
0 2 2 I

2019 2020 2021 2022 2023 2024 6M2025

Ngubn: VIS Rating

106

Hinh 7: Xép hang c6ng cu no phan tich chi tiét vé cac dic tinh riéng cua trai phiéu,
chang han nhu bao lanh thanh toan, tai san dam bao va thir tu thanh toan ng
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Hinh 8: Md rdng pham vi xép hang tin nhiém thiét 1ap cac chuan muc dinh gia dua trén rdi ro, hé tro dinh gia cac du an co sé ha ting méi va cac cong cu trai phiéu co sd ha tang

T6 chirc phat hanh xép hang A

L&i suat coupon binh quan > i
=@-T0 chirc phat hanh xép hang AA

8%
7%
6%
5%

4% —l

3%

2%
2020 2021 2022
Ngubdn: VIS Rating

An pham nay khdng phai la mdt bdo cdo xép hang tin nhiém

L&i suat coupon
binh quan
8%

—@— Trai phiéu thuong -- @-- Trai phiéu tang von cap 2

6%
5%
4% —0

3%

2%
2020 2021 2022
Ngubn: VIS Rating




CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM

Goéc nhin noi bat tir CGIF:
Bao lanh tin dung sé dong vai tro then chét trong viéc két n6i von tw nhan va cung co6 trai phiéu ha tang nhu mot cong cu dau tu dai han

CGI Credit Guarantee &
Investment Facility

An Asian Bond Markets Initiative

Duoc thuc hién cung

Danh muc bao lanh tin dung CGIF & thoi diém 30/6/2025

S6 lugng giao dich trai phiéu dugc bao lanh Tuong duong gia tri dugc bao lanh Pugc phat hanh béi

> D)
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Trong dé, s6 luong trai phiéu ha tang duoc bao lanh Tuong duong gia tri dugc bao lanh
33 giao dich 1,4 v usp
Khu vuc

@ 1 2 / 1 3 quoc gia trong nhom ASEAN + 3

Hinh 9: Danh muc bao lanh tin dung cua CGIF ¢ Viét Nam va khu vuc
Triéu USD
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Luu y: C6 thé c6 sai khac vé sb liéu so vdi thuc té trong qud trinh lam tron
Nguon: CGIF
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CGI Credit Guarantee &
Puoc thuc hién cung Investment Facility

An Asian Bond Markets Initiative

Hinh 10: CGIF da cung cap bao lanh cho 33 trai phiéu lién quan dén co sé ha tang trong Hinh 11: CGIF déng vai tro then chét giam bét cac thach thirc doi véi dau tu vao
khu vuc, bao gom bén trai phiéu tai Viét Nam. Gan day nhat, CGIF da ho tro phat hanh trai phiéu co sé ha tang.

cua Schneitec Dynamic vao thang 3 nam 2025. Pay la trai phiéu du an d3au tién cta
Campuchia, nhan manh vai tro phat trién cia CGIF trong viéc thic day tai tro cho céc du
an co sé ha tang. CGIF’s Role in Developing ASEAN Project Bonds

SchneiTec CGIF as a project finance intermediary

DYNAMIC
TRANSACTION SUMMARY TRANSACTION HIGHLIGHTS Investors can become familiar with project bonds and build internal capacity.
Issuer SchneiTec Dynamic Co,, Ltd v Cambodia’s First-Ever Project Bond: Pioneering private
Y Guaranteed Green Guaranteed Green  Unguaranteed capital mobilization for sustainable infrastructure
reane Bond 1 Bond 2 Green Bond development .
Guarantor Credit Guarantee & Investment Facility /A ¥ LongestTenor Bond in Cambodia: A landmark CGIF asa highly rated guarantor
: transaction settinga new benchmark
Bond Type Green Project Bond Phig Fiio e - -
reen Bond Issuance: Certifie y as a Green bond, . . .
Guarantee 100% 100% /A meeting both international and ASEAN standards. CGIFis AAinternational rated by S&P.
Principal repayment Fully amortizing after 6 months grace period v Innovative Multi-Tranche Structure: Designed to attract o . . . .
H P — Floating rate R diversified investors with varying risk-return preferences. CGlFS guarantee can pOSItlve|y ImpaCt domeStIC Cred |t ratlngs
Coupon Type 9 with floor and cap - v Robust Project Fundamentals: Backed by stable cash
Payment frequency Quarterly flows from operating assets and a 20-year PPA with EDC,
= secured by a govemment guarantee. Advantages of a CGIF guarantee
Distribution Method Offering to qualified investor # e o
¥ PP by the C Bond
. KHR 56.64 billion Accelerator (CSBA) Program = = =
" KHR60billion ~ KHR80 billion g
Issue Size (-UsD 15l (-Usb 2ol “USD 1418 WIS i M ———— * Accessto anew funding avenue in capital markets
million;
Fi rk (AMBIF) . .
Tenor 15years s * Broadening of investor base
Issue Date 28-March-2025 INVESTMENT ALLOCATION « Extension of debt tenors
Maturity Date 28-March-2040 5 m B 5 o 5
0D S Geographical Distribution Investorype * Fixed-rate financing in local currency
Coupon to Investors 180-Day SOFR  Average + 1.60%, 180-Day SOFR RTI ] . .
(pa) Average + 1.80%  with floor (4.0%) Average + 3.00% * Increased visibility in debt capital markets
and cap(6.0%) % e i
i e 30% * Preservation of existing credit limits
Gaverning Law Guarantee Documents — English Law 50% 50%
i 70%
Usiderwrtel/Lead Yuanta Securities (Cambodia) Plc €
Manager
Bondholders

: ACLEDA Securities Plc.
Representative

Paying Agent, = Foreign = Domestic wBank = Insurance
Transfer ACLEDA Bank Plc.
Nguén: CGIF Nguén: CGIF
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© 2025 CONG TY CO PHAN XEP HANG TiN NHIEM DAU TU VIET NAM (“VIS RATING”). B4 ddng ky ban quyén.

Tap doan Moody’s ndm giilr 49% t6ng s6 c6 phan tai VIS Rating. Hai bén da ky két Thoa thuan Dich vu Ky thuat ma theo do, Tap doan Moody's cung cap mot s6
dich vu nhat dinh, bao gém hé trg ky thuét nghiép vy, cho VIS Rating. D& lam r8, Tap doan Moody’s khéng tham gia vao bat ky quy trinh xép hang tin nhiém hoac
nghién ctru cu thé nao cda VIS Rating. Bdo cao nay va céc y kién duoc néu trong day chi phan anh quan diém doc 1ap cda VIS Rating va khéng lién quan dén hay
c6 bat ky déng gop nao cua bat ky t6 chirc, giam ddc, can bo hoédc nhan vién nao cia Tap doan Moody's.

MIEN TRU' TRACH NHIEM

XEP HANG TIN NHIEM CUA VIS RATING LA CAC QUAN BIEM HIEN TAI CUA CHUNG TOI VE RUI RO TiN NHIEM TUONG DOl TRONG TUGNG LA CUA CAC TG
CHUC, NG'HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, C6 PHAN UU DAI HOAC CAC CONG CU TAI CHINH KHAC HOAC VE BEN PHAT HANH CUA CAC LOAI
NGO HOAC NGHTA VU TAI CHINH, CHUNG KHOAN NG, C6 PHAN UU DAI HOAC CAC CONG CU TAI CHINH KHAC DO TAI VIET NAM VA CAC TAI LIEU, SAN PHAM,
DICH VU VA THONG TIN DO VIS RATING CONG BG (GOI CHUNG LA “CAC AN PHAM") CO THE BAO GOM CAC QUAN DIEM NHU' VAY. VIS RATING DINH NGHTA
RUI RO TIN DUNG LA RUI RO MA MOT TG CHUC KHONG THE DAP UNG CAC NGHIA VU TAI CHINH THEO HOP DONG KHI CHUNG DEN HAN VA BAT KY TON
THAT TAI CHINH UGC TINH NAO TRONG TRUGNG HOP MAT KHA NANG THANH TOAN HOAC LO DO SUY GIAM GIA TRI. VUI LONG THAM KHAO AN PHAM VE
CAC KY HIEU XEP HANG VA DINH NGHTA CUA VIS RATING DE XEM CACTHONG TIN VE CAC LOAI NGHTA VU TAI CHiNH THEO HOP DONG DUUC DE CAP TRONG
CAC XEP HANG TiN NHIEM CUA VIS RATING. BEN CANH NHONG RUI RO CO BAN CAN BUQC DANH GIA THEO QUY BINH CUA PHAP LUAT VIET NAM (BAO GOM
NGHI DINH 88/2014/ND-CP NGAY 26 THANG 9 NAM 2014 CUA CHINH PHU VIET NAM) VE DICH VU XEP HANG TiN NHIEM TUY TUNG THOI DIEM, XEP HANG
TiN NHIEM KHONG GIAI QUYET BAT KY RUI RO NAO KHAC, BAO GOM NHUNG KHONG GIGI HAN & RUI RO THANH KHOAN, RUI RO GIA TR THI TRUONG HOAC
BIEN DONG GIA CA. CAC XEP HANG TiN NHIEM, DANH GIA KHONG PHAI VE TiN NHIEM (“CAC DANH GIA"), VA CAC QUAN DIEM KHAC NEU TRONG CAC AN
PHAM CUA VIS RATING KHONG PHAI LA CAC TUYEN BO VE DU’ KIEN HIEN TAI HOAC QUA KHU. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN DIEM VA
AN PHAM KHAC CUA VIS RATING CHi NHAM MUC BICH THAM KHAO VA KHONG CAU THANH VA KHONG CUNG CAP LOI KHUYEN DAU TU HOAC TAI CHINH,
VA CAC XEP HANG TiN NHIEM, DANH GIA, CAC QUAN BIEM VA AN PHAM KHAC CUA VIS RATING KHONG PHAI LA VA KHONG CUNG CAP KHUYEN NGHI AU
TU, GOP VON, MUA, BAN HOAC GIU' BAT KY CONG CU NG’ HOAC CONG CU TAI CHINH CU THE NAO. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN DIEM
VA AN PHAM KHAC CUA VIS RATING KHONG BINH LUAN VE TINH THICH HOP CUA VIEC DAU TU' CHO BAT KY NHA DAU TU'NAO. VIS RATING DUA RA XEP
HANG TiN NHIEM, PANH GIA VA CAC QUAN DIEM VA CONG BO CAC AN PHAM V@1 KY VONG VA HIEU BIET RANG MOI NHA DAU TU' SE, VG SU'CAN TRONG
CAN THIET, TU'NGHIEN CUU VA DANH GIA VE MOI CHUNG KHOAN HOAC CONG CU NGO MA HO DANG XEM XET MUA, BAN HOAC GIU.

CAC XEP HANG TIN NHIEM, CAC PANH GIA CAC QUAN DIEM KHAC, VA AN PHAM CUA VIS RATING KHONG NHAM BUGC SU DUNG BOI CAC NHA pAU U
KHONG CHUYEN NGHIEP VA VIEC NHA DAU TU KHONG CHUYEN NGHIEP SU' DUNG XEP HANG TIN NHIEM, DANH GIA, VA CAC QUAN PIEM KHAC HOAC AN
PHAM CUA VIS RATING KHI QUYET DINH PAU U LA KHONG CAN TRONG VA KHONG PHU HOP. NEU KHONG CHAC CHAN, VUI LONG LIEN HE V&1 CO VAN TAI
CHINH HOAC €O VAN CHUYEN NGHIEP KHAC CUA BAN.

TAT CA CAC THONG TIN TAI DAY (BAO GOM CA THONG TIN CUA VIS RATING VA/HOAC CAC BEN THU’ BA DA LI XANG CHO VIS RATING DUQC TiCH HOP CAC
THONG TIN TAI DAY ("CAC BEN CAP LI XANG CHO VIS RATING")) puocC PHAP LUAT BAO VE, BAO GOM NHUNG KHONG GIGI HAN QUY BINH PHAP LUAT VE
QUYEN TAC GIA, VA KHONG MOT THONG TIN NAO, HOAC MOT PHAN HOAC TOAN B0 THONG TIN DO, PUQC SAO CHEP, HOAC BANG CACH KHAC TAO BAN
SAQ, DONG GOI LAI, TRUYEN DAN, CHUYEN NHUONG, PHAT TAN, PHAN PHOI, PHAN PHOI LAl HOAC BAN LAI, HOAC LUU TRU’ LAI BE SU' DUNG VE SAU CHO
BAT KY MUC BICH NAO NHU VUA NEU, DU'OI BAT KY DANG NAO HOAC CACH THUC NAO HOAC PHUGONG TIEN NAO BGI BAT KY NGUGI NAO MA KHONG CO
SU CHAP THUAN TRUGC BANG VAN BAN CUA VIS RATING HOAC CAC BEN CAP LI XANG CHO VIS RATING. CAC XEP HANG TIN NHIEM, DANH GIA, CAC QUAN
DIEM VA AN PHAM KHAC CUA VIS RATING KHONG NHAM BUGC SU DUNG BGI BAT KY BEN NAO NHU LA MOT TIEU CHUAN VI KHAI NIEM NAY BUQC DINH
NGHTA PHUC VU CHO MUC DICH QUAN LY NHA NUGC VA KHONG PUQC SU DUNG THEO BAT CU' CACH NAO MA CO THE DAN TGI VIEC CHUNG BUQC XEM
NHU LA CAC TIEU CHUAN.

Tat ca cdc thong tin dugc VIS Rating thu thap tir cdc nguén ma VIS Rating cho rang chinh xac va déang tin cay. Tuy nhién, do c6 kha nang xay ra 16i ctia con ngudi
hodc may méc ciling nhu céc yéu t6 khac, tat ca céc thong tin tai day dugc cung cap trén co s& “NGUYEN TRANG” ma khéng cé bao dam dudéi bat ky hinh thirc
nao. VIS Rating tién hanh tat ca cac bién phap can thiét d€ cac théng tin ching téi str dung trong xép hang tin nhiém cé chat lugng va tir cac nguén ma VIS Rating
cho rang dang tin cay bao gém, khi thich hgp, cac nguén tir bén thir ba doc lap. Tuy nhién, VIS Rating khong phai la cong ty ki€ém toan va khong thé doc lap xac
minh ho&c xac nhan céc thong tin nhan dugc tai moi thai diém trong qua trinh x&p hang hoéc chuan bi cac An Pham clia minh.

Trong pham vi phap luat cho phép, VIS Rating va tat ca cac giam déc, quan ly, nhan vién, dai ly, nguai dai dién, bén cap li-xang va nha cung cap tir chgi trach nhiém
dai véi bat ky ca nhan hodc t6 chirc nao déi vai bat ky tén that hoac thiét hai gian tiép, dac biét, la hau qua hoac |a tén that, thiét hai ngau nhién nao phat sinh tir
hoac lién quan téi cac théng tin tai day hodc viéc str dung hodc khéng cé kha nang str dung bat ky thong tin nao tai day, ngay ca khi VIS Rating hoac tat ca cac
giam doc, quan ly, nhan vién, dai ly, nguai dai dién, bén cap li-xdng hodc nha cung cap cua VIS Rating d& duoc tu van trude vé kha nang xay ra ton that hoac thiét
hai d6, bao gém nhung khong gi6i han: (a) mat lgi nhuan hién tai hodc du kién hodc (b) cac ton that va thiét hai phat sinh khi cac cong cu tai chinh lién quan
khong phai la déi twgng ciia mot xép hang tin nhiém cu thé do VIS Rating déanh gia.

Trong pham vi phap luat cho phép, VIS Rating va tat ca céac giam déc, quan ly, nhan vién, dai ly, nguai dai dién, bén cap li-xang va nha cung cap tir chdi trach nhiém
dai vai bat ky ca nhan hodc t6 chirc nao ddi vai bat ké t6n that hodc thiét hai truc ti€p hodc c6 tinh chat boi thudng gay ra cho bat ky ca nhan hodc t6 chirc nao,
bao gém nhung khéng giGi han bdi su bat can (nhung ngoai trir gian lan, ¢6 tinh lam sai hoac céc loai trach nhiém khac ma, dé tranh hié€u [am, khéng thé bi loai
trir theo quy dinh phép luét), cta, hodc do bat ky su kién bat ngd trong hodc ngoai kha nang ki€ém sodt ctia VIS Rating, hodc tat ca céc giam ddc, quan Iy, nhan
vién, dai ly, ngudi dai dién, bén cap li-xang va nha cung cap cta VIS Rating, phat sinh tir hoac lién quan t&i cac thong tin tai day hoéc viéc str dung hoac khéng thé
str dung cdc thong tin dé.

KHONG CO BAT KY BAO DAM NAO, DU RO RANG HAY NGU Y, D01 VOI SU CHINH XAC, DUNG THOI DIEM, TINH HOAN CHIiNH, KHA NANG THUONG MAI HOAC
TINH PHU HOP CHO BAT KY MUC DIiCH NAO CUA BAT KY XEP HANG TiN NHIEM, DANH GIA, QUAN BIEM HOAC THONG TIN KHAC BUQC VIS RATING DUA RA
HOAC TAO RA DUGI BAT KY HINH THUC HOAC CACH THUC NAO.

VIS RATING CO THE PIEU CHINH VA/HOAC THAY B0l CAC AN PHAM CUA MINH TAI BAT KY THOI BIEM NAO Vi BAT KY LY DO Gl. TUY NHIEN, VIS RATING
KHONG (VA KHONG CO Y BINH) CAM KET CO NGHTA VU CONG BO VIEC BO SUNG, CAP NHAT HOAC SU’A DAl CAC AN PHAM CUA MINH TRONG TUONG LA
NGUOGI DUNG TU CHIU RUI RO TRONG VIEC SU' DUNG VA/HOAC DUA VAO CAC DANH GIA, CAC QUAN DIEM KHAC VA AN PHAM CUA VIS RATING.

VIS Rating duy tri cac chinh sach va quy trinh d€ dam bao su déc 1ap trong céc xép hang tin nhiém ctia VIS Rating va céc quy trinh xép hang tin nhiém. Théng tin
lién quan dén, bén canh céc thong tin khac, céc ¢d déng nam gitr trén 5% von diéu 1& thuc gop cua VIS Rating, bat ky thay d6i vé ty 1& s& hitu nao cla céc cé déng
nam gitr trén 5% vén diéu |é thuc gép cua VIS Rating va danh sach céc t6 chirc duge xép hang vai phi dich vu xép hang tin nhiém chiém trén 5% téng doanh thu
hoat déng x&p hang tin nhiém cua VIS Rating trong ndm tai chinh lién trudc thai diém cong bé thong tin, duge dang tai tai https:/visrating.com dudi tiéu dé
“Thong Tin Doanh Nghiép”.
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