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Coéng bb két qua VND VNIBOR

1. Giolthiéu

Cac chi sb tham chiéu cta Refinitiv da guqc qéi tén va hién 1a mét phan cua FTSE Russell, mot QOanh nghiép thudc Tap doan Giao
dich Ch&ng khoan London. BDé biet thém théong tin chi tét ve thay déi nay, wvui long truy cap
https://www.lseg.com/content/dam/Iseg/en_us/documents/fag/benchmark-and-indices-rebrand-fags.pdf.

FTSE Russell la mét trong nhirng don vi tinh toan va quan Iy chi s6 va tham chiéu hang dau. T6 chirc nay quan Iy nhiéu 13i suat tham
chiéu khac nhau, bao gom nhwng khéng gidi han g’r Lai suat lién ngan hang A Rap Xé Ut (SAIBOR), FTSE USD IBOR Cash Fallbacks
(1&i suat dw phong do ARRC khuyén nghi), Lai suat hoan doi Tokyo, FTSE Term €STR va FTSE Term SONIA.

DPéi voi thi trwdng Viét Nam, FTSE Russell céng bd céc 1ai suat VND VNIBOR, USD VNIBOR va VNDFIX. VND VNIBOR la murc lai
suét ma cac ngan hang Viét Nam dang hoat dong trén thj trwong tién té Viét Nam s&n sang cho vay I&n nhau béng ddng Viét Nam
(VND). USD VNIBOR la mtrc lai suét ma cac ngan hang Viét Nam dang hoat déng trén thj trvong tién té Viét Nam sén sang cho vay
I&n nhau bang ddng D6 la M§. VNDFIX bao gém ty gia hdi doai giao ngay va ky han VND-USD cuing v&i 1di suat tham chiéu ngdm
dinh dwa trén viéc quy dbi VND sang USD theo ty gia giao ngay, cho vay theo murc |&i sudt USD VNIBOR va quy déi tré lai sang VND
theo ty gia héi doai ky han.

Trong qué kht, nhiéu I3i suat tham chiéu duoc tinh toan dwa trén di liéu déng gop tlr mdt nhém cac ngan hang. Tuy nhién, do nhirng
thay dbi trong cach thirc huy dong vén clia ngan hang va mét sé hanh vi thao ting thi trwéng, mot sé chi sé tham chiéu khéng con
dam bao tinh dai dién hoac thiéu do tin cay. Vao nam 2014, Hoi dong On dinh Tai chinh (FSB) da khuyén nghi tang cuong d6 tin cay
cla cac IBOR hién c6, vén dua trén chi ph| huy déng vén khéng c6 dam bao cda ngan hang, bang cach st dung di liéu giao dich
thwc t& nhidu nhat co thé, ddng théi phat trién cac 14i suat tham chiéu mai, gan nhw khéng cé rdi ro, co thé phu hgp hon véi mot sb
giao dich nhw cac san pham phéi sinh. Nhirng khuyen nghi nay dang dwoc ap dung réng rai trén toan cau, dan dén viéc thay déi dang
ké&, chdm dit hodc thay thé hoan toan cac chi sé tham chiéu dang dwoc siv dung réng réi béng ai suét phi rai ro.

Trong nam 2023 va 2024, FTSE Russell da t& chirc cac cudc hop véi khach hang nhdm thu thap y kién phan héi v& nhivng thay ddi
c6 thé thuyc hién dbi vai VND VNIBOR. Thang 4 ndm 2024, FTSE Russell d& phat hanh tai liéu tham van nhdm chinh thirc thu thap y
kién phan hdi ctia nganh déi véi dé xuét (1) st dung di¥ liéu giao dich d& thuc hién lam ngudn di liéu chinh (2) chdm dut cac ky han
it dwoc st dung, noi thi trieérng co s& khéng con hoac it hoat dong,(3) ra mat cac muc 1ai suét binh quan Idy ké& qua dém méi. Téng
hop céac y kién phan hdi tir quéa trinh tham van, cung véi cac quyét dinh do FTSE Russell dwa ra, dwoc trinh bay tai Muc 3. FTSE
Russell tran trong cdm on cac don vi da déng goép v kién.

2. Tom tat ndi dung

Céc don vi tham gia tham van xac nhan rang VND VNIBOR dang duoc st dung cho nhiéu muc dich khac nhau, bao gém lam Iai suét
tham chiéu trong céac hop déng tai chinh, phuc vu muc dich dinh gia va danh gia, dinh gia chuyén vén ndi bd, ciing nhw dé tinh toan
rdi ro. Nham duy tri viéc cung cép mot chi sé tham chiéu chat lwgng cao, sau khi dwgc co quan quan ly phé duyét, FTSE Russell dy
kién sé& chuyén giao viéc quan ly cac ky han VNIBOR gdm O/N, SW, 2W, 1M va 3M sang cho FTSE International Limited (FIL) va
quan ly cac ky han nay theo quy dinh cila UK BMR.

Phu hop véi nhivng phan hdi tir cac don vi tham gia, FTSE Russell dw kién st dung céc giao dich tién gt VND lam ngudn dir liéu
chinh cho cac ky han O/N, SW, 2W, 1M va 3M. Céac giao dich co cling ngay glao dich, ngay thanh toan va ngay dao han, dwoc thuc
hién gitra cing mot cap dbi tac, véi cling mire I4i suét, cuing chidu giao dich va trong ciing mét ngay sé dwoc gop lai trwéde khi tinh
toan chi sb tham chiéu. Nhirng giao dich c6 gia tri dwéi 50 ty VND sé bj loai trir vi khéng phan anh dung hoat déng cta thi trweng lién
dai ly. Khung th&i gian thu thap div liéu sé kéo dai tlr 09:00 dén 15:00 gi¢r Viét Nam (VNT) nham thu thap da giao dich, do d6 thoi
diém cong bb chi s6 tham chiéu s& dwoc chuyén tir 11:00 VNT sang 15:30 VNT. Trong truwdng hop khong cé da giao dich, khung thoi
gian thu thap sé dwoc gia han tirng ngay, téi da la ba ngay lam viéc. Néu van khéng du giao dich, chi s6 tham chiéu sé& dwoc tinh dwa
trén bao gia chao mua va chao ban tién gul VND do céac ngan hang cong bd. Nhirng bao gia nay phai dap (rng cac tiéu chi vé chét
lwong dir liéu (tuc la bao gla phai c6 ca gia chao mua va gia chao ban, nam trong mirc chénh léch tbi da). DO| v&inhiing bao gia dap
ng day du céc tiéu chi nay, mirc I3i suat trung binh sé& dwoc tinh toan. L&i suat trung binh sé duoc Iay mau hai lan méi glo trong
cuing khung thoi gian thu thap giao dich (09:00 - 15:00 VNT). Néu c6 di giao dich, mic I3i suét céng bd cubi ciing sé 1a gia tri trung
vi clia céc giao dich; néu khong, murc 14i suét cong b sé la gia tri trung vi ctia cac béo gia. Néu ca giao dich 1an bao gia déu khéng
da, mde 13i suat cong bd sé 1a "no fix" (khéng xac dinh).

D6i v&i cac ky han con lai (2 thang, 6 thang, 9 thang va 1 nam), s6 lugng giao dich qua it nén khéng du co s& dé xay dyng mét chi
sb tham chiéu cha yéu dwa trén giao dich. FTSE Russell dy kién sé& cap nhat phwong phap tinh dbi véi cac ky han nay dé cé thé tinh
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toan dya trén di¥ liéu bao gia, theo cach thirc twong tw nhw da ap dung cho cac ky han khac dwoc dé cap & trén. Thoi diém cong bé
cac ky han nay ciing sé dwgc chuyen sang 15:30 VNT. Cac murc I&i suat nay sé khdng do FIL quan ly va sé kem theo tuyén bo mien
trie tradch nhiém, néu rd rang ching khong dwgc s dung lam tham chiéu tai Vwong qudc Anh hodc Lién minh chau Au.

FTSE Russell dw kién sé trién khai (i) cac muc lai su’ét)binh quan Ity ké O/N VND VNIBOR theo n&m cho céac ky han: 1 thang, 2
thang, 3 thang, 6 thang, 9 thang va 1 nam va (ii) chi so tong lgi nhuan gop.

Bat dau tir thir Ba, ngay 15 thang 4 nam 2025, cac murc 14i suat nay sé dwoc cong bd dudi dang nguyén mau trén cac ma RIC tam
thoi. FTSE Russell dy kién thay thé phwong phap tinh hién tai cia VND VNIBOR bang phwong phép tinh nguyén mau méi nay trong
thoi gian t&i. FTSE Russell bao lwu quyén thye hién thém cac thay déi déi véi phwong phap luan trwéce khi chinh thére 4p dung dé
tinh toan cac murc 13i suat thuc té.

Nh&m hd tro hoat déng dau tw vao VND VNIBOR, FTSE Russell dv dinh tri&n khai co ché c&p phép dbi véi cac ky han O/N, SW, 2W,
1M va 3M ctia VND VNIBOR, bat dau tlr thang 1 nam 2026. Dé biét thém théng tin chi tiét v& viéc cAp phép, vui long lién hé véi nguoi
quan Iy tai khodn LSEG cla quy vi. Hién tai, s& khong c6 thay ddi nao lién quan dén viéc cap phép dbi véi cac ky han 2M, 6M, 9M
valy.

3. Tom tat phan hodi nhan dwoc va cac thay déi dw
kién déi véi VND VNIBOR

FTSE Russell 4 nhan dugc 13 phan héi déi véi tai liéu tham van VND VNIBOR. Tuy nhién, khong phai tat ca cac don vi phan hoi
déu tra loi day du tat ca cac cau hdi.

1. VND VNIBOR da dwoc ap dung trong nhivng loai san pham nao (vi du: cho vay ban lé, cho vay doanh nghiép, tai
tro thwong mai, trai phiéu, san phém chwng khoan hda, san phém phai sinh, v.v.) va nham phuc vu nhirng muc
dich str dung nao (vi du: lam lai suat tham chiéu trong cac hgp dong tai chinh, dinh gia va danh gia, tinh toan rui
ro, v.v.)?

Cac don vi tham gia d& xac nhan radng VND VNIBOR da duoc st dung:

e Lam lai suét tham chiéu dé cho vay doanh nghiép, tai tro' thwong mai, tréi phiéu, san pham ching khoan héa,
san pham phai sinh va cho vay béan Ié
e D& dinh gia va danh gia cac san phdm nhw chirng chi tién gtri, khoan vay, tién gtvi, hop déng mua lai va mua lai
dao nguoc
¢ Dé dinh gia chuyé&n vén ndi bod
e DA tinh toan radi ro
FTSE Russell dy kién sé& chuyén giao viéc quan ly cac ky han O/N, SW, 2W, 1M va 3M ctia chi sb tham chiéu nay sang

cho FIL, sau khi dwgc co quan quan ly phé duyét. FIL tuan tha quy dinh UK BMR va chiu sy giam sat ctia Co quan Quan
ly Tai chinh Vwong quoc Anh (FCA).

2. Quy vico6 dong y v&i dé xuat ctia FTSE Russell vé viéc thay thé dir ligu déng gop tir mét nhom cac ngan hang
bang div liéu giao dich da thwc hién lam dau vao dé tinh toan VND VNIBOR khéng?

10 don vi phan hdi da Ong hé viéc tinh toan cac ky han O/N, SW, 2W, 1M va 3M cua VND VNIBOR dwa trén di¥ liéu giao
dich da thwc hién, dwoc lay tir LSEG Conversational Dealing (va sap t¢i la LSEG Advanced Dealing).

2 don vi phan hdi bay 6 lo ngai v& viéc siv dung di¥ liéu giao dich da thwc hién. 1 don vi cho réng cé du hoat dong giao
dich @& tinh toan VND VNIBOR béng di liéu giao dich da thuc hién cho cac ky han ngan hon 3 thang nhwng dé xuét gitv
lai di liéu hién tai d6i véi cac ky han tir 3 thang tré 1én. Don vi con lai bay té lo ngai vé sw chénh léch gitra cac muc |3
suét dwoc tao ra bing phwong phap hién tai va phwong phap méi dwoc dé xuat dbi véi cac ky han dai hon mét tuan. Ho
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tin réng phuong phap hién tai phan anh chinh xac thi trwong va dé nghi FTSE Russell nén theo doi sw chénh léch gitra
phwong phap méi va phwong phap hién tai. Theo ho, chi nén st dung di liéu giao dich da thwc hién deé tinh toan VND
VNIBOR khi mtrc 18i suat dworc tao ra ti€m can hon véi mire ctia phwong phap hién tai.

Mot phép so sanh gitra (i) phwong phap tinh VND VNIBOR hién tai va (i) phwong phap duoc dé xuét trong tai liéu tham
van voi cac giao dich da thye hién du diéu kién (xem Bang 1 dwéi day) da chi ra rang phwong phap trong tai liéu tham
van nhin chung gan vai lai suét cda céac giao dich tién gii VND da thue hién hon so véi phwong phap tinh VND VNIBOR
hién tai. Vi phwong phap trong tai liéu tham van gan véi 1ai suat clia cac giao dich da thwe hién, FTSE Russell tin rang
phwong phap nay mang tinh dai dién hon va dw kién sé& st dung di¥ liéu giao dich tién giri VND da thwe hién lam ngudn
chinh @& tinh toan céc ky han O/N, SW, 1M va 3M clia VND VNIBOR.

Bang 1: Chénh léch trung binh gitra |3 suéat cta cac giao dich da thwc hién da diéu kién va (i) VND VNIBOR, va
(ii) phwong phap dwoc de xuat trong tai liéu tham van

T thang 7 ndm 2021 dén thang 6 nam 2023, (%)

L&i suét giao dich trir |4i suat theo
phwong phap dé xuéat trong tai liéu

Ky han L&i suét giao dich trie VND VNIBOR! tham vén?
OIN 0,02 0,00
Giao ngay

trong tuan 0,04 0,02

2 tuan 0,03 0,01

1 thang 0,15 0,04

3 thang 0,28 0,04

1. Dbivei mbi giao dich, Iy 1ai sudt triy di VND VNIBOR rdi tinh trung binh tt ca cac giao dich cho tirng ky han trong ngay

2. Déiveéi mdi giao dich, l4y 1ai suét trir di lai sudt dwoc tinh bing phwong phap trong tai liéu tham véan rdi tinh trung binh tat ca céc giao dich cho tirng
ky han trong ngay

3. Quy vicé ddng y rang cac giao dich nhé khéng phan anh quy mé glao dich dién hinh trong thj trwong lién dai ly
nén dwoc loai khéi qua trinh tinh toan khéng? Quy vi ¢6 déng y rdng ngwéng nay nén dwere dit & miec 50 ty VND
khéng?

C6 11 phan héi Ging h viéc loai b cac giao dich nhé hon 50 ty VND. 1 don vi dong ¥ rang nén loai bé cac giao dich nho,
nhwng de xuat nén nang nguwdng toi thiéu Ién mdre cao hon la 100 ty VND. 1 don vi phan doi viéc loai bd cac giao dich
nhé hon 50 ty VND véi ly do rang:

e Viéc thiét Iap mot ngudng cb dinh 1a qua cing nhac va khong cho phép phuong phap tinh chi sé tham chiéu
thich (rng linh hoat v&i sy thay déi cla thi trwong

e Didu nay la khong can thiét vi viéc tinh toan trung vi hodc gia tri trung binh lwgc bé sé loai bd cac gia tri ngoai
lai nhw giao dich nhé

e Trwdng hop cé nhidu giao dich nhé hon gira cling cac cap dbi tac, véi ciing me 1ai suat va trong cung mot
ngay thi nén dwoc tinh vao, vi chdng thé hién hoat dong hinh thanh gia

D& phu hop véi phan héi ttr hdu hét cac don vi tham gia, FTSE Russell dw dinh sé loai bd cac giao dich c6 tdng khi
lweng nhd hon 50 ty VND khéi qué trinh tinh toan chi s6 tham chiéu (xem cau tra I&i cho cau héi 4 dé biét chi tiét vé cach
thirc 4p dung) va sé theo déi kich thuéc giao dich trong khudn khd ra soat phwong phap dé& xac dinh xem cé can diéu
chinh ngwdng nay trong twong lai hay khéng.

4. Dé ngan chan tinh trang thao ting chi sé tham chiéu, FTSE Russell dé& xuétgi®i han tac doéng cha cac giao dich
twong tw dwoc thwe hién gitka cling mét cap ddi tac trong cling mét ngay déi véi viéc tinh toan chi sé tham chiéu.
Quy vi ¢6 déng thuan khong?
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9 don vi tham gia bay t6 sw ddng thuan. 2 don vi khéng ddng y. Mét trong hai don vi phan déi cho rang nhirng giao dich
¢6 khéi luong I&n thweng dwoc chia ra thanh nhiéu 1énh nhé. Do d6, cé dé xuét rang cac giao dich twong tw nén dwoc
gop lai d& xét tdng khéi lwgng. Bon vi con lai cho réng trong trwéng hop céc giao dich c6 dau thei gian khéac nhau thi
day thé& hién tinh thanh khodan thwc sy cla thi trwdng va do dé nén dwoc dwa vao qua trinh tinh toan chi sé tham chiéu.
2 don vi khac khang c6 y kién.

Thay vi gi6i han tac déng cla cac giao dich twong tw, FTSE Russell dw kién sé gdp khéi lwong cla tat ca cac giao dich
¢6 cung ngay giao dich, ngay thanh toan va ngay déo han gitra cling mét cap dbi tac, véi cling mirc 14i suat, cling chiéu
giao dich va trong cling mét ngay, trwdc khi danh gia xem cac giao dich d6 cé dap &ng tiéu chi d& dwa vao tinh toan chi
sb tham chiéu hay khéng. Vi du: néu c6 ba giao dich dwoc thwc hién gitka cling mét cdp dbi tac trong ciing mot ngay,
véi ciing mire I3 suét va cling ngay giao dich cling nhw ngay déo han, véi khdi lweng 1an lwot 1a 20 ty VND, 30 ty VND
va 40 ty VND, thi cac giao dich nay sé& duoc tinh gép lai thanh mét giao dich duy nhét 1a 90 ty VND dé phuc vu muc
dich tinh toan chi sé tham chiéu. Vi 90 ty VND vwot nguwéng téi thidu 50 ty VND, nén gia tri gop cla cac giao dich nay
sé dwoc dwa vao tinh toan chi sé tham chiéu nhu mét diu vao duy nhét, néu tat ca cac tiéu chi khac cling dugc dap
&ng.

5. Quy vicé déng y vé&i dé xuat kéo dai khung thei gian thu thap tip 10:00 dén 10:50 gio Viét Nam (VNT) thanh 08:00
dén 15:59 VNT dé thu thap da cac giao dich da thwc hién khong? Quy vi ¢é déng y ring th&i gian Xac nhan tir Nén
tang giao dich la dau th&i gian phu hop nhéat hay khéng? Hay thi gian Trich xuat phu hep hon?

9 don vi phan hdi ddng y véi khung thoi gian thu thap tir 08:00 dén 15:59 VNT. 4 don vi phan hdi cho rang khung thoi
gian thu thap nén két thiic sém hon vi phan I16n hoat déng giao dich dién ra vao dau ngay, ddng thdi cac don vi nay mong
muén chi s6 tham chiéu dwoc cong bé sém hon. Ho dé& xuét khung thei gian thu thap nén nam trong khoang tir 11:30
dén 15:00 VNT.

Bang 2 trinh bay sw phan bd céc giao dich theo tirng gi® xac nhan trong giai doan tir thang 7 ndm 2021 dén thang 6
n&m 2023. Viéc rat ngan khung théi gian thu thap tr 16:00 VNT xudng 15:00 VNT sé lam gidm ti» 3% dén 7% sb luvong
giao dich, tiy thudc vao tirng ky han. Théng thudng, cac ky han dai hon cé ty Ié giao dich dién ra vao cudi ngay cao
hon, do d6 viéc rat ngan khung thdi gian thu thap sé anh hwéng Ién hon dén cac ky han nay.

Bang 2: Phan bé th&i gian xac nhan theo tirng gi®

S6 lwgng giao dich bat dau theo ky han giao ngay véi khdi lwong tir 50 ty VND tr& 1én (%), giai doan tir thang 7/2021
dén thang 6/2023

Gio O/N 1tudn  2tudn  1théng 3 thang

8 1% 1% 0% 0% 1%
9 36% 35% 27% 21% 18%
10 7% 75% 69% 60% 57%
11 87% 84% 80% 75% 2%
12 87% 84% 80% 76% 73%
13 91% 88% 85% 82% 79%
14 95% 96% 95% 93% 91%
15 98% 99% 99% 97% 98%
16 100% 99% 100% 98% 100%

Tac dong khi rat ngan khung thoi
gian thu thap tr 16:00 xudng
15:00 3% 3% 4% 4% 7%

Lwu y 1: Trong trwdng hop cé nhidu giao dich trong ciing mét ngay véi cuing ky han, murc 14i suét va cép déi tac, chi giao dich du tién
dwoc dwa vao tinh toan

Lwu y 2: M6t sé it giao dich dwoc thwe hién ngoai khung thdi gian 08:00—-17:00 VNT khong dwoc hién thi trong bang trén
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FTSE Russell cho réng lgi ich tir viéc dong khung thoi gian thu thap sém hon mét gio so véi dé xuat ban dau la cé thé
cong bd chi sb tham chiéu sém hon, lgi ich nay I&n hon so vé&i viéc mat tir 3% dén 7% sb lwong giao dich dwoc thuc
hién. Do d6, FTSE Russell du kién sé& chét khung thdi gian thu thap vao lic 15:00 VNT. Ngoai ra, do sé lwong giao dich
dién ra trong khung gi¢» 08:00-09:00 VNT la rat it, FTSE Russell cting dv dinh diéu chinh thdi diém bét dau thu thap sang
09:00 VNT.

C6 sau phan hoi dwa ra y kién vé viéc dau thoi gian trich xuat hay xac nhan 1a phu hop nhét. Trong sé do, hai phan hoi
de xuat str dung dau thdi gian trich xuat, ba phan hoi dé xuat str dung dau thdi gian xac nhan va mét phan hoi khong bay
td quan diém rd rang. FTSE Russell dw kién sé str dung Thoi gian xac nhan.

6. Quy vjcé ddng y véi dé xuat doi thei diém cdng bo chi sé tham chiéu tir 11:00 VNT sang khoang 16:30 VNT trong
cling ngay (nham phan anh khoang th&i gian thu thap dai hon) hay khéng?

7 don vi phan hoi bay té sy dong thuan. 5 don vi phan héi dé xuét cong b6 som hon 16:30 VNT. 3 don vi phan hoi dé
xuét céng bo trong khoang 14:30 — 15:30 VNT. 1 don vi phan hoi dé xuat cong bo vao budi trwa va 1 don vi khac de xuat
cong bo chi s6 tham chiéu hai Ian méi ngay, vao 11:00 VNT va 14:30 VNT.

Theo khung thoi gian thu thap da rat ngén nhw dé cap & cau hoi 5, FTSE Russell dy kién s& cong b6 chi s6 VND
VNIBOR vao khodng 15:30 VNT, trc la sém hon mot gi& so v&i dé xuat trong tai liéu tham van.

7. Néu khéng ¢6 du giao dich di diéu kién dé tinh toan VND VNIBOR, quy vi ¢6 déng y vé&i viéc kéo dai khung thoi
gian thu thap dé bao gém ca cac ngay lam viéc lién trwéc khong? Quy vi ¢é déng ¥ rang khung th&i gian thu thap
chi nén kéo dai téi da 5 ngay lam viéc khéng?

7 don vi phan hdi ddng y kéo dai khung thei gian thu thap I1én téi da 5 ngay lam viéc. 3 don vi phan héi ddng y kéo dai
khung thoi gian thu thap, nhung chi gi¢i han trong téi da 3 ngay 1am viéc, vi lo ngai di liéu tlr 5 ngay trwéc co thé khdng
con phan anh chinh x&c tinh hinh thj trwéng hién tai. 2 don vi phan hdi cho réng néu trong ngay xac dinh chi sé tham
chiéu c6 qua it giao dich, thi khdng nén kéo dai khung thdi gian thu thap dé bao gébm di liéu tir nhirng ngay lién trude, vi
ho lo ngai réng céc giao dich ttr nhirng ngay lién trwéc khdng phan anh dwoc hoat dong thi treéng hién tai. 1 don vi phan
hdi d& xuat c6 thé kéo dai khung thoi gian thu thap téi 5 ngay gan nhét c6 di liéu giao dich, thay vi 5 ngay lam viéc lién
trwdce.

Phu hop v&i phan hdi tir mot sé don vi tham gia, FTSE Russell khong ddng tinh véi viéc gidi han khung thoi gian thu
thap chi trong ngay xac dinh chi s6 tham chiéu, vi dieu nay lam tang nguy co cong bo murc lai suat “no fix" (khéng xac
dinh) thwong xuyén, dac biét véi cac ky han dai von cé it giao dich hon.

Dé xac dinh d6 dai khung thoi gian thu thap t6i da phu hop nhét, FTSE Russell da tién hanh so sanh mrc Iai suét trung
binh cua cac giao dich tlen gl VND du diéu kién da thuwc hién trong ngay xac dinh vé&i (A) phuong phap tinh dugc dé
xuét trong tai liéu tham van (bao gom ca viéc kéo dai khung thi gian thu thap néu c6 qué it giao dich), va (B) phuong
phép tinh VND VNIBOR hién tai. Két qua trong Bang 3 dw¢i day cho thay voi khung thoi gian thu thap tbi da 3 ngay lam
viéc, phwong phap méi dwoc dé& xuét trong tai liéu tham van twong dong ho&c gan hon véi l3i suat giao dich tién gt
dwoc thwe hién trong ngay xac dinh, so véi VND VNIBOR hién tai. Néu kéo dai khung th&i gian thu thap toi t6i da 4 hoac
5 ngay lam viéc, phuong phap dwoc d& xuét trong tai liéu tham van phan &nh ding di liéu giao dich d& thwe hién vao
ngay xac dinh hon so vé&i phwong phap tinh VND VNIBOR hién tai, déi véi cac ky han 1 thang va 3 thang, nhung phan
anh kém hon déi véi ky han 2 tudn. Phuong phap dwoc dé& xuét trong tai liéu tham van c6 thé phan anh ky han 2 tuan
kém hon so v&i phwong phap tinh VND VNIBOR hién tai, chi yéu 1a do bién déng thi trudng dot ngot vao dau thang
10/2022, khi d6 phwong phap méi dé& xuat phan (rng cham véi sy thay déi.

FTSE Russell két luan réng viéc kéo dai khung thi gian thu thap 1&n téi da 3 ngay lam viéc (bao gdbm ca ngay xac dinh
va cong b chi s6 tham chiéu) sé cho ra mirc 14i suat twong tw hoac (trong hau hét truong hop) chinh xac hon so véi
phwong phap tinh VND VNIBOR hién tai. Tuy nhién, neu kéo dai khung thoi gian thu thap qua 3 ngay lam viéc, phwong

phap nay c6 thé phan trng cham néu i sut thi trwdng hién hanh thay ddi nhanh chéng. FTSE Russell dy dinh sé gii
han khung thoi gian thu thap & muc t6i da la 3 ngay lam viéc.

Bang 3: So sanh do sat thyc giika VND VNIBOR va phwong phap dwoc dé xuat trong tai ligu tham véan véi cac
giao dich thwc hién vao ngay xac dinh chi s6 tham chiéu, theo dé dai cia khung th&i gian thu thap

T thang 7 ndm 2021 dén thang 6 nam 2023
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Trung binh gia tri tuyét déi cia | Trung binh gia tri tuyét d6i ctia

|ai suat giao dich — VND Iai suat giao dich — lai suat theo

VNIBOR phwong phap méi de xuat Chénh léch
b6 dai khung
th&i gian thu
thap (ngay) SW 2W 1M 3M SW 2W 1M 3M SW 2W 1M 3M
1 0,185 0,158 0,301 0406 | 0,140 0,114 0,222 0,206 | -0,045 -0,045 -0,079 -0,200
2 0,429 0,312 0,352 0,364 | 0,402 0,248 0,264 0,233 | -0,027 -0,064 -0,088 -0,130
3 0,341 0,418 0,611 0,381 0,320 0,316 0,040 -0,098 -0,295
4 0,672 0,278 0,831 0,970 0,190 0,421 0,298 -0,088 -0,410
5 0,394 0,310 0,998 0,850 0,100 0,760 0,456 -0,210 -0,238

Quy vi c¢6 déng y rang, néu khéng cé du giao dich du diéu kién dwoc thwce hién trong vong 5 ngay lam viéc, thi nén
str dung phwong phap diéu chinh chénh léch so vé&i ky han gan nhat (nhw phwong phap mé ta trong Muc 4) dé
tinh toan |ai suat hay khéng?

C6 8y kién ddng y va 4 y kién khong ddng y. Trong sb céc y kién khéng déng y:
e 2 don vi cho rang chi nén st dung céac giao dich dwoc thye hién vao ngay xac dinh chi sé tham chiéu

e 1don vi cho rang viéc diéu chinh la khdng can thiét néu khung thdi gian thu thap bao gébm 5 ngay gan nhét cé
giao dich

e 1 don vi d& xuat 4p dung chénh l&ch gitra VND VNIBOR va VNDFIX cla ngay hdm qua vao VNDFIX cla ngay
hém nay

FTSE Russell khéng dong tinh voi viéc chi si dung cac giao dich trong ngay xac dinh chi sé tham chiéu vi diéu nay c6
nguy co dan dén viéc thudng xuyén phai cong bo “no fix” (khdng xac dinh). Ngoai ra, 1 don vi phan hoi cing da nhan
manh rang nén tranh viéc cdng bo “no fix” (khdng xac dinh).

FTSE Russell khdng ting ho viéc st dung 5 ngay gan nhét c6 giao dich vi néu thanh khoan thap, phuong phap nay co
thé dan dén viéc xem xét lai di¥ liéu tlr thoi diém qua xa, trong khi diéu kién thj trieong cé thé da thay doi dang ke.

FTSE Russell cho rang viéc ap dung diéu chinh chénh I&ch cho Lai sut tham chiéu VNDFIX cting khéng mang lai nhiéu
lgi ich so v@i viéc st dung di¥ liéu bao gia tién gtri VND.

Voi viéc FTSE Russell dy kién rat ngan khung thoi gian thu thap tir 5 ngay lam viéc nhw dé xuét trong tai liéu tham véan
xudng con 3 ngay lam viéc, thi phwong phap tinh & cap do 3 trong mo hinh thac nwoc co thé sé& dwoc st dung thwong
xuyén va trong thoi gian dai hon so véi dw kién trudc do. De phuong phap & clp do 3 nhuw d& xuat trong tai liéu tham
van phan anh sat thj trwong, thi chénh léch glwa céac ky han can duy tri 6n dinh trong thoi gian ap dung cap dé 3. Do kha
nang phuong phap cép dd 3 c6 thé dwoc sir dung thwéng xuyén hon, FTSE Russell da tién hanh ra soat mirc chénh
l&ch gitra cac ky han khac nhau (xem Biéu dd 2 bén dwéi). Biéu dd nay cho thy chénh léch v&i ky han gan nhat ké tiép
c6 thé bién ddng manh trong thoi gian ngén (vi du: hon 50 diém co ban trong mét ngay va hon 150 diém co ban trong
vai ngay). FTSE Russell cho réng viéc ap dung diéu chinh chénh l&ch theo ky han gan nhat khdng phan anh chinh xéc
di&n bién thi truong.
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Chart 2: Spread between different tenors of VND VNIBOR
July 2021 to June 2023, (%)
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D& minh hoa cho van @& khi ap dung phuong phap diéu chinh chénh léch theo cap d6 3 nhw dé& xuét trong tai liéu tham
van, FTSE Russell da tién hanh phan tich ky han 3 thang trong giai doan thang 3 va thang 4 nam 2023. Do hoat déng
giao dich trong giai doan nay bi han ché nén phwong phap cép do 3 sé dwoc sir dung dé xac dinh 1di suat tham chiéu
cho mét sé ngay. Biéu dd 2 & trén cho thay chénh léch gitra ky han 1 thang va 3 thang ctia VND VNIBOR d& tdng manh
va nhanh chéng vao gitra thang 3 ndm 2023, nhung phuong phép trong tai liéu tham vén lai gid dinh réng chénh lénh
nay van gitr nguyén. Viéc ap dung mét mirc didu chinh chénh léch tinh dan dén viéc lai suét ky han 3 thang giam manh
va nhanh chéng (xem Biéu db 3), diéu nay khong phan anh ding thye té thj trwong vi mire 13i suat nay thap hon dang ké
s0 v&i cad VND VNIBOR va l4i suét clia cac giao dich da thwe hién.

Chart 3: Comparison of 3M executed trades, 3M prototype and 3M VND VNIBOR
March to April 2023, (%)
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Thay vi s& dung phuong phap diéu chinh chénh léch nhw @& xuét trong tai liéu tham van, trong trwdng hop khong da
giao dich trong khung th&i gian thu thap 3 ngay, FTSE Russell dy kién sé& st dung bao gia chao mua — chao ban tién gwi
VND do cac ngan hang dang hoat ddng trén thj trwéng tién glri VND cong bd trong ngay xac dinh |&i suat tham chiéu.
B&o gia m&i nhat tr m6i ngan hang sé dwoc ghi nhan sau mdi 30 phat trong khoang tlr 09:00 dén 15:00 VNT. Dbi véi
cac ngan hang cung cap ca gia chao mua va chao ban, FTSE Russell sé tinh mlrc trung binh (ndm trong mdc chénh léch
gi4 chao mua — chao ban téi da), sau d6 xac dinh muc I4i suét tham chiéu 1a trung vi ctia cAc murc trung binh hop l&.

Viéc so sanh gitra I&i suét thu dugc tlr bao gia va phwong phap dwa trén giao dich trong Phu luc A cho thay hai tap di
liéu nay c6 mirc d6 twong dong cao.

Biéu d6 4 dwai day thé hién sw so sanh gitra phuong phap diéu chinh chénh Iéch va phwong phap dua trén bao gia méi
duoc de xuat. FTSE Russell cho rang phwong phap dya trén bao gia sé phan anh thij treong mét cach sat thye hon, vi
két qua thu dwgc gan sat hon véi cac giao dich da thyc hién va lai suat VND VNIBOR hién tai.
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Chart 4: Comparison of 3M executed trades, 3M prototype, 3M VND VNIBOR and 3M quote derived rate
March to April 2023, (%)
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FTSE Russell du kién sé tinh toan cap dé 3 trong mé hinh thac nwéc bang dir liéu bao gia dwoc lay mau sau méi 30 phut
trong khodng th&i gian tie 09:00 dén 15:00 VNT.

9. Co6 nén gi#i han sé ngay lién tiép ma |ai suat tham chleu dworc tinh theo cap d6 3 hay khong? Vidu: sau 10 ngay
lam viéc lién tiép st dung cap dé 3 dé tinh toan chi s6 tham chiéu, c6 thé sé cong bé mirc 14i suét "no fix" (khéng
xac dinh).

5 don vi tham v&n ddng y réng cap d6 3 chi nén dwoc st dung trong téi da 10 ngay lam viéc. 1 don vi cho réng khéng
nén gi¢i han sb ngay s dung cip dd 3, trong khi 1 don vi khac ddng y can c6 gidi han, nhung 10 ngay la qua dai. Cac
don vi con lai hodc khéng Gng hé viéc st dung cép do 3, hodc dé xuét phwong phap thay thé khéng can ap dung
phwong phap diéu chinh chénh léch nhw d& dé xuét.

Do FTSE Russell dy kién st dung d@ liéu bao gia thay vi phwong phap diéu chinh chénh léch nhw dé xuét trong tai liéu
tham van dé tinh toan cap do 3, gia dinh ban dau rang chénh Iéch gitra cac ky han khac nhau van gi®» nguyén da khéng
con phu hop. Vi vay, FTSE Russell cho rang khong can thiét phai gi¢i han s6 ngay ap dung cap do 3 de tinh Iai suat
tham chiéu.

10. Quy vi wu tién tinh lai suat theo gia tri trung binh lwec bé hay trung vi?

4 don vi tham van Ging ho st dung gia tri trung binh lwoc b(’?. 4 don vi kh&c lai ing hd st dung trung vi. 3 don vi tng ho
st dung gid tri trung binh hodc trung vi c6 trong so theo khoi lwgng giao dich. 2 don vi khdong dwa ra y kién hoac khéng
tra 1.

Do kh’c“)ng co sy qéng thuan rd rang gitra viéc lwa chon gia tri trung binh lwoc bd hay trung vi, FTSE Russell d& xuét tinh
I&i suat tham chieu theo trung vi.

Ngtrng céng bd
11. Do giao dich tién gvi VND & cac ky han 6 thang, 9 thang va 1 nam dién ra khéng thwong xuyén va s'é lwong giao
dich & ky han 2 thang ciing rat it, FTSE Russell cho réng céac thi trwong nay cé thanh khoan qua thap dé cé thé do

Iweng 13i suat mét cach chinh xac va dang tin cdy, nén dé xuat ngieng cong bé cac ky han nay caa VND VNIBOR.
Quy vi cé dong y véi de xuat ngirng cdng bo nay khong? Néu khéng, vui Iong néu ly do khéng dong y.

9 don vi khéng ddng y véi d& xuat ngirng cong bd vi ho van can st dung cac ky han nay

e Dé dinh gia san phdm
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12.

13.

14.

15.

e Déquanlyriiro
e Lam l&i suét tham chiéu trong cac hop déng cii
2 don vi dong y v&i dé xuat ngieng céng bd va 2 don vi khdng tré i cau hoi.

FTSE Russell du kién s& tiép tuc céng bd cac ky han 2M, 6M, 9M va 1Y, ap dung phwong phap tinh dwa hoan toan vao
béo gia tién givi VND tir cac ngan hang (phi hop véi phwong phap cép do 3 dwoc ap dung cho cac ky han O/N, SW,
1M va 3M). Do di liéu giao dich co ban dwoc thwe hién qua han ché, cac mirc 13i suét nay sé di kém véi mot tuyén bd
mién triy trach nhiém, trong dé néu rd ching khéng dwoc siv dung lam |4i suét tham chiéu tai Vwong qudc Anh hodc
Lién minh chau Au.

Quy vi c6 str dung cac ky han 2M, 6M, 9M va 1Y lam |4i suat tham chiéu trong cac hop déng tai chinh khéng? Néu

c0, vui long néu rd:

a. Loaicodng cu tai chinh nao (vi du: tai tre thwong mai, cho vay doanh nghiép, trai phiéu, san pham phai sinh,
V.V.)

b. Sé lwong hop ddng d6i véi tieng loai cong cu

c. Téng gia tri cia mai loai céng cu

d. Ngay dao han/ngay két thiic cudi cling cta cac hop déng nay

3 don v tra |01 da néu rd rang ho c6 st dung cac ky han 2M, 6M, 9M va 1Y trong cac hop dong tai chinh, chang han
nhw cac san pham tai trg thwong mai.

Liéu viéc théng bao trwéc 6 thang vé viéc nglrng cong bé céc ky han 2M, 6M, 9M va 1Y cé cho quy vi du thei gian
dé tim chi sé tham chiéu thay thé khéng?

4 don vi dong y. 4 don vi khong dong y, trong d6 1 don vi dé nghi can thong bao trwdc téi thiéu 1 nam. 3 don vi khong
dwa ra y kien.

FTSE Russell hién tai khéng cé ké hoach ngirng cong bd bt ky ky han nao ctia VND VNIBOR.

Quy vi c6 cadn mét chi sé dw phong khéng? Néu cé, vui long giai thich ly do.
7 don vi cho biét cdn mét chi sé dw phong. 2 don vi khéng can chi sb dw phong.

FTSE Russell khéng can cung cap chi sé dw phong do hién tai khéng cé y dinh ngirng cong b bat ky ky han nao cta
VND VNIBOR.

L&i suét binh quan Iy ké phi rai ro da dwoc st dung réng rai trong mét sé thi trwedng trai phiéu va phai sinh. Quy
vi €6 quan tdm deén viéc st dung lai suat binh quén liy ké qua dém VND VNIBOR trong cac giao dich trai phiéu
hoac phai sinh bang VND khéng?

Bay don vi bay t6 sw quan tam dén viéc st dung lai suét binh quan ldy ké phl rdi ro. Bén don vi cho réng thi treong

VND chuwa pht hep véi hinh thire 18i suét Ity k&, nén khong c6 k& hoach st dung. Mét don vi d& nghi lam rd thém vé
phwong phap tinh toan. Mot don vi khong tra 107 cau héi nay.

FTSE Russell dv kién sé trién khai (i) 1ai suat binh quan O/N VND VNIBOR theo nam tra sau cho cac ky han 1 thang, 2
thang, 3 thang, 6 thang, 9 thang va 1 nam va (ii) chi s6 tong lgi nhuan gop.

4. Céc budc tiép theo

Vao thir Ba, ngay 15 thang 4 ndm 2025, FTSE Russell dy kién sé cong bd cac mire I3i suét nguyén mau méi trén cac ma RIC tam
thei méi nhw bén dudi. Cac mire 1di sudt nguyén mau nay sé duwoc cung cap mién phi d& cac bén tham gia thj trudng c6 thé danh
gia phwong phéap tinh méi. Cac mare 13i suat nguyén mau chi nén dwoc st dung cho muc dich theo dai va thir nghiém. Khéng dwoc
st dung cho bt ky muc dich nao khac, bao gdm lam tham chiéu, chi sb hay lai su4t tham chiéu trong cac cong cu tai chinh hay hop
ddng tai chinh. Dwéi day la bang trinh bay cac ma RIC hién tai va ma RIC nguyén mau twong (ng cho tirng ky han. Vi du vé cac
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mau hién thj cho cac murc 18i suit nguyén mau c6 trong Phu luc B. Théng tin chi tiét hon vé& cac ma RIC bj anh hwéng c6 trong tai
liéu DN211702.

San pham hién tai Nguyén mau
O hién thi Tatca VNIBOR= PROVNIBOR=
cac ky
han
Trang Tatca VNIBORVNDO1 PROVNIBORVNDO1
cac ky
han
Dy kién duoc ON VNIVNDOND-= PROVNIVNDOND-=
dieu chinh SW VNIVNDSWD= PROVNIVNDSWD=
2W VNIVND2WD= PROVNIVND2WD-=
™M VNIVNDIMD= PROVNIVNDIMD=
3M VNIVND3MD-= PROVNIVND3MD-=
Du kién khong 2M VNIVND2MD-= PROVNIVND2MD-=
duoc dieu chinh 6M VNIVND6MD= PROVNIVNDGMD=
oM VNIVNDOMD= PROVNIVNDOMD=
v VNIVND1YD= PROVNIVNDLYD=
L&l suat binh M N/A PROVNIVNDIMAVG=
quan ldy ke 2M N/A PROVNIVND2MAVG=
M N/A PROVNIVND3MAVG=
6M N/A PROVNIVNDBMAVG=
oM N/A PROVNIVNDOMAVG=
v N/A PROVNIVNDLYAVG=
Chi s6 VND N/A "PROVNIVNDTRI
VNIBOR
Tuyén bé mién VNIBORDISC PROVNIBORVNDDISC

trir trdch nhiém
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Phu luc A: So sanh cac mdc 1ai suat lay tr bao gia va
giao dich

Comparison of spot week rates derived from trades vs. quotes
July 2021 to June 2023, (%)
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Comparison of 2-week rates derived from trades vs. quotes
July 2021 to June 2023, (%)
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—2W quote derived ——2W trade derived

Note: quote derived rate is calculated as the median of each dealers’ average daily mid rate; trade derived data is calculated as per levels 1 and 2 of the methodology proposed in the consultation paper
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Comparison of 1-month rates derived from trades vs. quotes
July 2021 to June 2023, (%)
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—1M quote derived ——1M trade derived

Note: quote derived rate is calculated as the median of each dealers’ average daily mid rate; trade derived data is calculated as per levels 1 and 2 of the methodology proposed in the consultation paper

Comparison of 3-month rates derived from trades vs. quotes
July 2021 to June 2023, (%)
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—3M quote derived ——3M trade derived

Note: quote derived rate is calculated as the median of each dealers’ average daily mid rate; trade derived data is calculated as per levels 1 and 2 of the methodology proposed in the consultation paper
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Coéng bb két qua VND VNIBOR

>

Phu luc B: Mau hién thi nguyén mau

Trang va 6 hién thi:

VND VNIBOR is the mid-market Vietnamese Dong (VND) deposit rate between banks active in the Vietnamese Money Market.
These prototype rates are meant as an prelude to a set of reformed benchmark rates to be launched later. These rates are for informational purposes where no

information provided, displayed or contained in the prototype rates are intented to be, or should be construed or used as, a benchmark, whether as a reference
rate in the financial instruments, or financial contract, or for valuation and pricing activities ("Prohibitied Use").

Disclaimer Page <PROVNIBORVNDDISC>

www. lseg.com/en/ftse-russell/benchmarks/vietnamese-interest-rate-benchmarks

Prototype Prototype Prototype
Instrument ate Message ast Update nstrument e L : 1st Update Instrument sa

INDEX .0974415814 STANDARD 27JAN2S 8: VND VNIBOR ON - STANDARD 27JAN2S 8: VND VNIBOR 2M 4. STANDARD 27JAN25
CoMP 2.6834 STANDARD 27JAN25 8: VND VNIBOR SW 5 STANDARD 27JAN25 VND VNIBOR 6M 5 STANDARD 27JAN25 3
COMP 2 .7916 STANDARD 27JAN25 8:3 VND VNIBOR 2W - STANDARD 27JAN2S 8: VND VNIBOR 9M o STANDARD 27JAN25 8:3
CoMP 2 .7916 STANDARD 27JAN25 8: VND VNIBOR 1M . STANDARD 27JAN25 VND VNIBOR 1Y . STANDARD 27JAN25 8:3
COMP < 2.9283 STANDARD 27JAN25 8:3 VND VNIBOR 3M STANDARD 27JAN25

COMP 3.1956 STANDARD 27JAN25

COMP .4872 STANDARD 27JAN25

COMP .8055 STANDARD 27JAN25

Ma& RIC cho céc ky han O/N, SW, 2W, 1M va 3M

PROVNIVNDOND=

VND VNIBOR ON Product Description
Prototype
Latest Rate: 4.50
Calculation Method: STANDARD

Publication Date: 27JAN25

Publication Time: 8:20 RRTETETES S FNOLIIHIT=

Disclaimer : PROVNIBORDISC

Historical Rates Date i Reference Data
4_80 26JAN25 =32 Tenor : ON

5.00 25JAN25
4.90 24JAN25
23JAN25

Source: FTSE RUSSELL
Location: HOI
Currency

Ma RIC cho céac ky han 2M, 6M, 9M va 1Y

VND VNIBOR 1Y Product Description
Protoype

Latest Rate:5.35
Calculation Method: STANDARD

Publication Date: 27JAN25

Publication Time: 8:30 Referen PROVNIBOR=

Disclaimer : PROVNIBORDISC

Historical Rates Date Reference Data

5.40 ZGJAN_ZS Tenor: 1Y
5.30  25JAN25 Source: FTSE RUSSELL
5.35 24JAN25 - HOT

Location
3530 231ANSS Currency: VND

ww.lseg.com/en/ftse-russell/benchmarks/vietnamese-interest-rate-benchmarks
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Coéng bb két qua VND VNIBOR

Ma& RIC cho cac mirc binh quan ldy ké

PROVNIVND1MA

COMP AVG 1M Product Description

Prototype
Latest Rate: 2.68340 Daily VND ON IBOR comp over 30D
Calculation Method: STANDARD Actual/360

Publication Date: 27JAN25

Publication Time: 8:30 saference  CROVITBORS

Disclaimer : PROVNIBORDISC

Historical Rates Date Reference Data

2.66220 26JAN25 Tenor: 30D
g.gigigg g;j:mgg : Source: FTSE RUSSELL
2: 2 2 B 1
2.64750  23JAN25 socation: HOL
Currency: VND

wiw.lseg.com/en/ftse-russell/benchmarks/vietnamese-interest-rate-benchmarks

Chi s6 O/N VNIBOR VND gop:

.PROVNIVNDT

INDEX Product Description
Prototype
Latest Rate: 1.0974415814 Based 1.0000000000 on ddmmmyyyy
Calculation Method: STANDARD

Publication Date: 27JAN25

2 Reference: PROVNIBOR=
Publication Time:

Disclaimer : PROVNIBORDISC

R. ore )
Historical Rates Date Reference Data

1.0971643475 26JAN25 8:3 Tenor
i-gggS;}j?i: 25JAN25 Source: FTSE RUSSELL
21 D
\ e Location: HOI
1.0969210836 Currency: VND

ww.lseg.com/en/ftse-russell/benchmarks/vietname nterest-rate-benchmarks
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GIOI THIEU VE FTSE RUSSELL

FTSE Russell Ia nha cung cép giai phap chi sb va tham chiéu toan ciu hang d4u, bao gém nhiéu loai tai san va muc tiéu dau tw. V&i vai trd 1a déi
tac dau tw dang tin cay, ching tdi hd tro nha dau tw dwa ra cac quyét dinh dau tw sang sudt hon, quan Iy rdi ro va ndm bét co hoi.

Céc t6 chire tham gia thj trwérng tim dén do tin twéng vao néng lwc chuyén mén clia ching t6i trong viéc phét trién va quan ly cac gidi phap chi sé
toan cau trén nhiéu loai tai sdn. Cac chd s& hiru tai san, cong ty quan ly tai san, nha phat hanh ETF va cac ngan hang du tw déu lwa chon céc giai
phép ctia FTSE Russell dé lam chuén tham chiéu hiéu qua d4u tw va xay dung cac quy dau tw, ETF, san phdm cAu tric cling nhw cac san phdm
phai sinh dya trén chi s6. Khach hang ctia ching toi st dung céc giai phap nay dé phan bb tai san, phan tich chién lwoc dau tw va quan ly rdi ro,
ddng thoi danh gia cao quy trinh quan tri chét ché cliing van hanh minh bach cda ching toi.

V&i hon 35 n&m kinh nghiém, FTSE Russell lu6n tién phong thic day sw déi méi vi lgi ich cha nha dAu tw, khéng ngirng sang tao dé dinh hinh thé
hé chi s tham chiéu va giai phap dau tw tiép theo, mé ra cac co hdi méi cho cong déng dau tw toan ciu.

LIEN HE VOI CHUNG TOI

D4 tim hiéu thém, hay truy caplseg.com/ftse-russell; gtvi email dén info@ftserussell.com; hodc goi dén van phong ctia Bé phan Cham séc Khach
hang tai khu virc clia quy vi:

EMEA +44 (0) 20 7866 1810 Chau A — Thai Binh Dwong

Bac My +1 877 503 6437 Héng Kéng +852 2164 3333
Tokyo +81 3 6441 1430
Sydney +61 (0) 2 7228 5659

Tuyén bd mién trir tradch nhiém

© [2025] Tap doan Giao dich Chirng khoan London va cac cdng ty thanh vién lién quan (‘LSEG”). LSEG bao gdém (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company
(“Russell”), (3) FTSE Global Debt Capital Markets Inc. va FTSE Global Debt Capital Markets Limited (goi chung la “FTSE Canada”), (4) FTSE Fixed Income Europe Limited (“FTSE FI
Europe”), (5) FTSE Fixed Income LLC (“FTSE FI"), (6) FTSE (Beijing) Consulting Limited (“WOFE”) (7) Refinitiv Benchmark Services (UK) Limited (“RBSL”), (8) Refinitiv Limited (“RL")
va (9) Beyond Ratings S.A.S. (“BR”). Bao Iwu moi quyén.

FTSE Russell® |a tén giao dich clia FTSE, Russell, FTSE Canada, FTSE FI, FTSE F| Europe, WOFE, RBSL, RL va BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “FTSE4Good®”,
“ICB®”, “Refinitiv’, “Beyond Ratings®”, “WMR™”, “FR™” va t&t ca cac thuang hiéu va nhan hiéu dich vu khac dwec st dung trong tai liéu nay day (du d& dang ky hay chua) déu la
thwong hiéu va/hodc nhan hiéu dich vu thudc sé hiru hodc dwoc cap phep st dung bdi thanh vién lién quan cta LSEG hodc cac bén cap phép tuong tng, va duwgc FTSE, Russell,
FTSE Canada, FTSE FI, FTSE FI Europe, WOFE, RBSL, RL ho&c BR s& hitu hoic st dung theo gidy phép. FTSE International Limited duoc Co quan Quan ly Tai chinh ay quyen va
quan,ly Vi tw cach la don vi quan Iy chi sé tham chiéu. Refinitiv Benchmark Services (UK) Limited dwgc Co quan Quén ly Tai chinh Gy quyén va quan ly véi tw cach la don vi quan ly
chi s6 tham chiéu.

T4t ca thong tin dwoc cung cép chi nhdm muc dich tham khao. Moi thang tin va di liéu c6 trong &n phdm nay déu duoc LSEG lay tw c&c ngudn ma LSEG cho la chinh xac va dang tin
cay. Tuy nhién, do kha nang xdy ra sai st tlr con ngwoi hode may méc va cac yéu tb khac, thong tin va di liéu nay duoc cung cap “nguyén trang” ma khong co bét ky dam bao nao.
Khong thanh vién nao cua LSEG cling nhw giam déc, can bd, nhan vién, déi tac hodc bén cap phép clia LSEG dwa ra bt ky tuyén b, cam két, bdo dadm hay khéng dinh nao, du ré
rang hay ngu y, vé tinh chinh xac, kip thoi, day da, kha nang thwong mai héa cia bat ky théng tin ho&c san phadm nao cta LSEG, cung nhu két qua thu dworc t viéc st dung cac sén
pham clia LSEG, bao gdm nhwng khéng gidi han & cac chi s6, Iai suét, di¥ liéu va phan tich hodc murc do phii hop clia cac san pham LSEG cho bét ky muc dich cu thé nao. Nguoi st
dung théng tin nay tw chju toan b rui ro lién quan dén viéc st dung hoac cho phép s dung théng tin do.

Khong thanh vién nao cta LSEG ciing nhw giam déc, can bd, nhan vién, déi tac hoac bén cap phép clia LSEG chju bét ky trach nhiém phap ly hay nghia vu nao ddi voi (a) bat ky ton
that hoéc thiét hal ndo, toan bd hodc mot phan, phat sinh tir hoic lién quan dén s khong chinh xac (du do so suét hay khong) hoéc cac trwong hop khac lién quan dén viéc mua
sam, thu thap, tdng hop, dién giai, phan tich, chinh stra, sao chép, truyén tai, truyén dat hodc cung cap thong tin hay d@ liéu nay, hodc tlr viéc st dung tai liéu nay hodc céc lién ket
dén tai liéu nay; hoac (b) bat ky thiét hai tryc tiép, gian tiép, d&c biét, mang tinh hé qua hodc ng&u nhién nao, k& ca khi bat ky thanh vién nao ctia LSEG da duwgc théng béo trudc vé
kha ndng xay ra nhirng thiét hai d6, phat sinh tr viéc s&v dung hoéc khong thé st dung théng tin néi trén.

Khong thanh vién nao ctia LSEG ciing nhw gidam déc, can bd, nhan vién, di tac hay bén cap phép clia LSEG cung cép tw van dau tu, dong thoi khong ¢6 ndi dung nao trong tai liéu
nay dwoc coi la tw vén tai chinh hay dau tw. Khong thanh vién nao cta LSEG cung nhw g|am dbc, can bd, nhan vién, ddi tac hay bén cap phép clia LSEG duwa ra béat ky tuyén bd nao
vé tinh kha thi clia viéc dau tw vao bt ky tai san nao, hoic liéu viéc dau tw dé co dan dén rai ro phap ly hoac tuan tha nao d0| v6i nha dau tw hay khong. Khong nén dwara quyet dinh
dau tw vao bat cl tai san nao nhw vay dya trén nhirng thong tin trong tai liéu nay. Khong thé dau tw true tlep vao cac chi sb va ai suét. Viéc dwa mot tai san dwoc vao chi s6 hoc lai
suét khong phai la khuyen nghi mua, ban hodc ndm git tai san dé, ciing khdng phai la sy xac nhan rang bat ky nha dau tw cu thé nao cling c6 thé mua, ban hodc nam gilr tai san do
hoac chi s6 hay lai suat c6 chua tai san dé mot cach hop phap. Khdng nén hanh dong theo théng tin chung cé trong &n pham nay ma khéng cé sw tw van cu thé vé phap ly, thué hoic
dau tw tir chuyén gia dwoc cap phép.

Hiéu suét trong qué khir khdng dam bao cho két qua trong tuong lai. Biéu d& va db thj chi nhdm muyc dich minh hoa. Loi nhuan ctia chi s6 va/hoac lai suét duoc trinh bay c6 thé
khéng phan anh két qua giao dich thyc té cla cac tai sén c6 thé dau tw. Mot sé loi nhuéan duoc trinh bay co the phan anh higu suét gia dinh dwgc klem nghlem lai. TAt ca higu suét
dwoc trinh bay trwéc ngay cong bd chinh thire clia chi sb hodc 1ai suét la higu suét kiém nghlem lai. Hleu suét kiém nghiém lai khong phai hiéu suét thyc té ma chi mang tinh gia dinh.
Céc phép tinh kiém nghiém lai dwoc thyc hién dwa trén phuong phéap tinh ap dung tai thi diém chi sé hoac 14i suat duwoc ra mét chinh thire. Tuy nhién, di liéu kiém nghiém lai c6 thé
phan &nh viéc ap dung phuwong phap tinh chi s6 hoéc 1ai suét vai loi thé nhin lai qua khir. Ngoai ra, cac két qua tir phép tinh chi sb hoac lai suat trong qua khi c6 thé thay dbi theo
tirng thang do s didu chinh d6i véi di liéu kinh té co' s& duoc st dung trong qua trinh tinh toan.

Tai liéu nay c6 thé chira cac danh gia mang tinh dy béo twong lai. thng danh gla nay dwoc xay dyng dwa trén mot sb gia dinh vé dleu kién trong twong lai, vbn c6 thé khong chinh

xac. Cac danh gia dw bao twdng lai nay chiu anh hwcmg bgi nhiéu rti ro va yéu t6 bat dinh, cling nhw c6 thé bj tac dong bdi nhidu yéu t6 khac nhau dan dén két qua thyc té khac biét
dang k&. Khong thanh vién nao clia LSEG hoéc cac bén cip phép ctia LSEG c6 nghia vu hodc cam két cap nhat cac danh gia dw bao twong lai nay.

Khong dwgc sao chép, lwu tri trong hé thong truy xuét hay truyén tai bt ci» phan nao clia thong tin nay dwéi bat ky hinh thire nao, dién ti, co hoc, sao chup, ghi &m hoc hinh thirc
khac, ma khéng c6 sy cho phép trudc béng vén ban cda thanh vién LSEG lién quan. Phai cé gidy phép ti LSEG va/hoéc cac bén cép phép ctia LSEG dé siv dung va phan phéi di
liéu cua LSEG.
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