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Executive Summary

® Background of the Project

» Vietnam's stock market achieved rapid development, especially in terms
of scale, due to the successful implementation of the “Development
Strategy for Vietnamese Securities Market 2011-2020". As of the end of
2018, the market capitalization of listed companies is about VND 3,069
tn (approximately JPY17tn, HOSE: JPY15tn, HNX: JPY2tn), and the
number of listed companies is 749 (HOSE: 373, HNX: 376). In addition,
the UPCoM market (operated by HNX) with about 800 registered
companies was also expanding rapidly.

» The background of this project is the significant increase of unfair
transactions, legal violations in the stock market as well as poor
information disclosure and awareness of investor protection among
listed / public companies.

» The Vietnamese government requested Japan for technical assistance
to further promote the country's economic growth and the privatization
of state-owned enterprises through the development of the stock
market. And in November 2018, an agreement was reached between
the two governments regarding the implementation of this project.

» In addition to the above, the fact that Vietham was working on the
revision of the Securities Law in 2018 as well as on planning integration
of HOSE and HNX are also considered the backgrounds of this project.

® Overall Goal and Project Purpose
» Overall Goal (to be achieved 3 years after project completion)
< Fairness and transparency of Vietnamese securities market is
improved.
® Note: Overall Goal focuses on fairness and transparency of
Vietnamese “equity” market.
» Project Purpose
< Capacity of SSC and Stock Exchanges (SES) in implementing
measures to improve fairness and transparency of Vietnamese
equity market is strengthened.

® Expected Results and Assumed Major Issues



Output 1: Capacity building in market supervision

< Effective research and preventive measures related to unfair
transactions such as market manipulations and insider trading

Output 2: Capacity building in supervision of intermediaries of securities

< Soundness of operational and financial position of securities
companies, appropriate management of customers’ assets

Output 3: Capacity building in management of listing and public offering

of shares

< Upgrading in listing rules and management of listed companies,
introduction of book building method in public offerings under the
new Law on Securities

Output 4: Raising awareness in investor protection among listed / public

companies in Vietham
< Upgrading corporate governance, information disclosure and
investor relations of listed companies, etc.

® Initial Project Implementation Plan (April 2019 — March 2022)

>
>
>

Baseline Study (April 2019 — May 2019)
Capacity Building (July 2019 onwards)
Implementation (2021)

® Extension of the Project

>

In September 2021, SSC and JICA agreed to extend the project for one

year for the following reasons:

< Need for additional support stemming from the implementation of
the new Securities Law in 2021 and the establishment of the
Vietnam Stock Exchange (VNX)

< Due to the impact of COVID-19, the training programs in Japan
could not be implemented since February 2020 (until August 2022)

® Impact of COVID-19

>

>

All project activities were conducted via online from March 2020 to July
2022

While there was the negative aspect of not being able to conduct face-
to-face programs, there was also the positive aspect of being able to



invite many Japanese experts and practitioners, who would normally

have difficulty traveling to Vietnam, to serve as lecturers.

» In October 2021, an online consultation facility “JICA Consultation
Desk” was set up to promote seamless interactive communication and
discussion between C/P and Consultants.

® Outline of Actual Project Activities March 2019 - March 2023
» Year 1 (March 2019 — April 2020)

<>

v+

<>

Baseline Research and creation of Baseline Report (Apr.-Sep.
2019)

Kick-off Seminar (Jun. 2019, Hanoi)

7 training programs (Nov. 2019 — Feb. 2020)

1 Japan training program for Output 3 (Jan. 2020)
Consultation for drafting Decrees / Circulars (Dec. 2019-)

> Year 2 (May 2020 — April 2021)

¢
¢

<>

Consultation for drafting Decrees / Circulars (-Oct. 2020)

Online trainings for each Output 1, 2, 3, 4 (14 programs, Nov. 2020-
Mar. 2021)

Research and Creation of a report on JPX (Jan.-Apr. 2021)

> Year 3 (May 2021 — March 2022)

<>

<>

<>

<>
<>

Online trainings for Output 1, 2, 3, 4 (7 programs, May 2021-Mar.
2022)

Strategic dialogue and policy discussions with participation of
Financial Services Agency of Japan (Jun. 2021)

2-day large seminar for Viethamese companies on information
disclosure and IR (Sep. 2021, 564 companies participated)
Consultation for developing a manual on market monitoring
Assessment based on IOSCO'’s Principles and Objectives as of
2019 (related to PDM)

> Year 4 (April 2022 — March 2023)

<>
<>
<>

Creation of Wrap-up materials for each Output / theme

Online Wrap-up training programs for Output 1, 2, 3, 4 (6 programs)
3 Japan training programs (approximately 1 week each, Output 1/2,
Output 3/4, High-level mission)

Final Assessment based on IOSCOQ’s Principles and Objectives
(related to PDM)



< Project Closing Seminar (Mar. 2023)
<> Creation and submission of Project Completion Report (Mar. 2023)

® Assessment of the Project Based on Project Objectives and Expected
Output
» Acquisition of knowledge and know-how
< Level of achievement significantly exceeded initial expectation with
1) flexible participation in online trainings by outside experts from
FSA, SESC, JPX and JSDA and 2) extra “Wrap-up” training
programs and materials in the 4th Project Year.
» Improvement in practical capability
< Since new Law on Securities and VNX brought change in market
regulatory framework and incidents occurred in 2022 such as

market manipulations and unlawful issuance of corporate bonds had
significant impacts on regulatory activities on Viethamese securities
market, the utilization of the knowledge and know-how provided in
the project has been delayed and expected to be pursued in the next
development phase.

® Considerations and Recommendations for Viethamese Equity Market
» Considerations based on project results
< Considering the expected expansion and development of the

Vietnamese market, seemingly it is the time for starting to use self-
regulatory organizations (SROSs) in enforcement of regulatory
activities on securities market and industry.

< To improve fairness and transparency, it is important not only to
monitor and supervise markets and securities companies, but also
to improve the quality of listed companies and market participants.

» Recommendations on policies and measures
< Enhance enforcement of securities market and industry requlatory
activities through the use of self-requlatory organizations (SROs) in
order to further improve fairness and transparency.
® Considering the expected expansion and development of the
Vietnamese market, seemingly it is the time for starting to use
self-regulatory organizations (SROs) or quasi-SROs in




<>

enforcement of regulatory activities on securities market and
industry.

It is expected that supervision structure in which the securities
authority oversees SROs that make rules to which member
securities firms must follow will raise awareness of compliance
among securities companies as well as securities sales
representatives.

In many countries, including Japan, the securities authorities
seek to improve the efficiency and soundness of the securities
market (including the prevention of unfair trading) by supervising
securities companies and markets through SROs, thereby
improving the efficiency and flexibility of regulatory activities and
enhancing investor protection.

Introduce qualitative listing examination as well as strengthen

capability of securities companies in preparing and executing public

offerings by underwriting and book building so that the quality of

public offerings and listed companies to be upgraded.

To improve fairness and transparency, it is important not only to
monitor and supervise markets and securities companies, but
also to improve the quality of listed companies (including
equitized and divested state-owned companies) and market
participants.

Through introduction of qualitative listing examination and
underwriting examination, it is expected that listed companies'
"compliance", "disclosure capability" and "management quality"
will significantly improve.

Shift of method of public offerings from auction to underwriting
and book building is expected to raise the ratio of successful
public offerings as in other countries including Japan, taking
advantage of marketing to wide range of investors including
foreign investors.

Strengthen system and operation flows of the stock exchanges and

VSDCC for enhancement of market functions

In order to upgrade "smooth execution of transactions", "reliable



recording and information transmission of market transactions",
"management of trading participants" and "shareholder
management”, measures centered on strengthening the system
and operational flows by the stock exchanges and Vietnam
Securities Depository Clearing Corporation (VSDCC) are
expected.

< Foster domestic institutional investors to absorb the increasing
financial asset of Vietnamese individuals.
® |t is expected that the inflow of individual investors' funds into the
market through institutional investors will promote investor
protection and create order in the market.
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l. Basic Information of the Project

1. Country
The Socialist Republic of Vietnam

2. Title of the Project
The Project for Capacity Building on Improving Fairness and Transparency of
Vietnamese Equity Market

3. Duration of the Project (Planned and Actual)
(Planned)
3 (three) years from January 2019 (provisional)
(Actual)
April 2019 — March 2023
(Decision of extension)
State Securities Commission of Viet Nam (SSC) and Japan International
Cooperation Agency (JICA) agreed on 1 (one) year extension of project period
in September 2021.
(Reasons for extension)
Considering that this is a policy-critical time, such as enactment of the new
Securities Law in 2019 (enforced in 2021) and establishment of the Vietham
Stock Exchange (VNX) in 2021, it is still necessary to continue providing
support for implementation of the new law and related regulations, and also
support for SSC to manage/supervise the securities market and also the
newly established VNX in line with this reform.
Due to the travel restrictions caused by the impact of COVID-19, activities in
Vietnam and in Japan had been suspended.

4. Background

During the period from 2010 up to now, several important regulations and
strategies/Plans were promulgated and submitted to the Prime Minister for
approval. In 2012, the Prime Minister's Decision No. 252/QD-TTg on “the
Strategy for development of Viethamese securities market in the period 2011-
2020” was issued. The strategy sets the long-term and clear vision toward
developing the securities market in Vietnam; to increase the market size (market
capitalization), to raise the effectiveness and competitiveness, to strengthen the
supervisory and finally to participate in ASEAN and international market.
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Smooth equitization and divestment of state-owned enterprises (SOEs) is an
extremely important issue for the development of Vietnam's stock market.
However, so far, few institutional investors including foreign investors, have been
able to get involved in the divestment of shares in SOEs in Vietham, and this is
considered as one of the major reasons for the slow pace of equitization in the
recent years.

Under the circumstances, JICA is requested to support Viethamese equity
market to develop in line with the strategy. Some of big SOEs are going to be
equitized in near future, it is the pressing need to develop the equity market that
supports the sustainable growth of economy

5. Overall Goal and Project Purpose
(Overall Goal)

Fairness and transparency of Vietnamese securities market is improved.
Note: Overall Goal focuses on fairness and transparency of Vietnamese
“‘equity” market.

(Project Purpose)
[Original]
Capacity of SSC and Stock Exchanges (SEs) in implementing measures to
improve fairness and transparency of Vietnamese equity market is
strengthened.
Note: SEs are Ho Chi Minh Stock Exchange (HOSE) and Hanoi Stock
Exchange (HNX).
[After amendment in September 2021]

Capacity of SSC, VNX, HOSE and HNX in implementing measures to improve

fairness and transparency of Viethamese equity market is strengthened.

6. Implementing Agency
(Implementing Agency)
State Securities Commission of Viet Nam (SSC)
(Target Group)
State Securities Commission of Viet Nam (SSC)
Ho Chi Minh Stock Exchange (HOSE)
Hanoi Stock Exchange (HNX)

12



Vietnam Stock Exchange (VNX) (* added in September 2021)
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Il. Results of the Project

1. Results of the Project
1-1 Input by the Japanese side (Planned and Actual)

(1) Amount of input by the Japanese side:

(Planned) 360 million Japanese Yen
(Actual) 389 million Japanese Yen (TBC)

(2) Expert dispatch:
(Planned)
» Experts in Market Surveillance, Supervising Market Intermediaries,

Listing Requirements, IR and a training coordinator were planned to be
dispatched and the total input was expected to be 90 M/M for 3 years.

(Actual)

» An consultant/expert team has been engaged since March 2019 and
consisted of 12 (twelve) members: (i) Project Manager/Legal and
Regulatory Frameworks of Capital Market, (ii) Capital Market
Development, (iii) Market Surveillance 1, (iv) Market Surveillance 2, (v)
Supervising Market Intermediaries 1, (vi) Supervising Market
Intermediaries 2, (vii) Supervising Market Intermediaries 3, (viii) Listing
Requirements 1, (ix) Listing Requirements 2, (x) Listing Administration,
(xi) Responsibility on Investor Protection and (xii) Coordinator/Training
Planning

» The total input was 111.21 M/M for 4 years (project period was extended
for 1 year) (TBC).
< Baseline Survey: 4 times for Baseline Survey in Hanoi and Ho Chi

Minh City in 2019 (2-3 weeks each)
<~ Training Programs: 34 times for conducting training programs
including those implemented via online under the travel restrictions of
COVID-19 after February 2020
® Physical dispatch: 8 times (approximately one week each)
® Online implementation: 26 times (Half day each)
<~ Seminars/workshops:
® 1 Kick-off Seminar in June 2019 (Hanoi)
® 3 online seminars
- 2 seminars targeting Vietnamese listed/public companies in
2021
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- 1 seminar on market supervision in December 2022
® 1 online strategic dialogue session between Vietnamese and
Japanese authorities and stock exchanges in June 2021
® 1 Closing Seminar in March 2023 (Hanoi)
< Consultation:
® 6-month seamless online consultation to SSC on drafting new
Decrees and Circulars in 2020
® Online initial consultation for SSC on creating a market
monitoring manual in July 2021
® Seamless consultation via JICA Consultation Desk (JCD) started
in October 2021
<- Explanation on difference between planned and actual results:
® The project was conducted online from February 2020 to August

2022 due to the global COVID-19 travel difficulties.

- For online training programs, Consultants invited total of
approximately 30 experts and practitioners of Financial
Services Agency (FSA), Securities and Exchange
Surveillance Commission (SESC), Japan Exchange Group
(JPX), Japan Exchange Regulation (JPX-R) and Japan
Securities Dealers Association (JSDA) for delivering lectures
and consultation. It is considered that their participation was
difficult if the programs had been implemented in Vietham.

(3) Receipt of training participants in Japan/ Third country:
(Planned)
» It was planned to receive 10 people a year for training regarding Market
Surveillance, Supervising Market Intermediaries and Listing
Requirements.
(Actual)
» Receipt of training participants in Japan training programs: 4 times, 61
persons
< Training on Listing and public offering management in Vietnam in
January 2020: 16 trainees (SSC:6, HOSE:5, HNX:5)

< Wrap-up Training on Market Supervision (Output 1) and Securities
Companies Supervision (Output 2) in August 2022: 20 trainees
(SSC:13, VNX:2, HOSE:3, HNX:2)

15



<~ Advanced Training Course on Listing / Public Offering Management
(Output 3) and Enhancing Awareness of Investor Protection (Output
4) in November 2022: 15 trainees (SSC:9, VNX:1, HOSE:3, HNX:2)

<~ High-level Mission for dialogue with the Japanese securities market
in January 2023: 10 trainees (SSC:7, VNX:1, HOSE:1, HNX:1)

(4) Equipment provision: None

(5) Overseas activities cost:

(Actual) JPY 0.9 million (TBC)

1-2 Input by the Viethnamese side (Planned and Actual)
(Planned)

1.

Assignment of counterpart personnel (Project Director, Project Manager,
Coordinator, Working Group members)

2. Recurrent expenditures (e.g. travel cost for domestic workshops for
counter personnel, remuneration and over-time salary (if any) for counter
personnel and other cost that JICA does not bear.)

3. Office space for Japanese consultants/experts (if necessary)

4. Provision of information relevant and impactful to the project as necessary
(e.g. related legislative plans, plan of merger of stock exchanges, etc.)

(Actual)

1. Counterpart assignment:

» Project Director: Vice Chairman of SSC

» Project Vice Director: Director-General, International Cooperation Dept.
(ICD) of SSC

» Project Manager: Deputy Director, ICD of SSC

» Project Management Unit (PMU) 14 persons (SSC:12, HOSE:1, HNX:1)

< Project Director

< Project Vice Director

< Project Manager

< Project Coordinator: Official, ICD, SSC

< Project Accountant: Official, Accounting and Administration Dept.,
SSC

< Deputy Director, Securities Market Surveillance Dept., SSC

<> Deputy Chief Inspector, Inspection Dept., SSC

16
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B

<>

Deputy Director, Public Company Surveillance Dept., SSC

<~ Deputy Director, Securities Business Management Dept., SSC

<~ Director, Fund Managers and Securities Investment Fund
Management Dept., SSC

<~ Deputy Director, Market Development Dept., SSC

<~ Deputy Director, Public Offering Management Dept., SSC

< Vice CEO, HOSE

< Vice CEO, HNX

Working Group 24 persons (SSC:8, HOSE:9, HNX:7)
Provision of offices: none

Other items borne by the counterpart government: USD145,175

(according to Project Document)
Provision of information:

SSC provided draft Decrees and Circulars to Consultants for receiving
consultation in June 2020.

SSC provided Report of Activities in the First Half of 2022 to Consultants
as a reference for assessment based on IOSCO Principles in August 2022.

1-3 Activities (Planned and Actual)
(Planned)

>

Output 1: Capacity of SSC and SEs in market surveillance including
inspection is strengthened.

» Output 2: Capacity of SSC and SEs in supervising market intermediaries
to protect interests of their clients in fair manner toward securing
soundness of the market is strengthened.

» Output 3: Capacity of SSC and SEs in listing administration and public
offering management focusing on Book-building method to ensure better
market quality with appropriate tickers is strengthened.

» Output 4: Awareness of “responsibility on investor protection” of
management level of each issuer group such as post-listed, UPCoM
registered and post-IPO companies and related stakeholders is improved.

(Actual)

» No significant change in activities planned in November 2018.

» Output 1:

< 1-1To further analyze current situation and challenges: Initial analysis
was finished by Baseline Survey in 2019, and has been continually

17



>

analyzed since then. In preparation for the Wrap-up training programs
in the Fourth Project Year, Consultants reviewed the current situation
and challenges.

1-2 To clarify study topics to contribute to solving the challenges, and
develop the plan of training programs: Initial plan was set right after
Baseline Survey and have been continually updated and added based
on the needs checking with the Viethamese side according to the
development of the Viethamese market and progress of the project.
In the Fourth Year, Consultants have been conducting Wrap-up
training program to review and make use of the knowledge and know-
how provided in the project for the future development of Vietnamese
equity market.

1-3 To research /study Japanese and other countries’ requlations,
arrangements _and _ practical __knowledge: Finished through
implementation of online training programs in cooperation with FSA,
SESC, JPX, and JSDA.

1-4 To develop related legal regulations based on the results of
activities 1-1, 1-2: Finished by the end of 2020 through consultation
to SSC drafting related Decrees/Circulars under the new Securities
Law of 2019 (enacted in January 2021).

1-5 To revise related internal regulation and/or manuals, and renew
organizational arrangement, etc.: Consultants have supported SSC to
create a new Market Monitoring Manual. As for organizational
arrangement, there may be some need after VNX starting real
operation.

1-6  To implement market surveillance based on the
development/amended legal regulations and revised internal
reqgulations and manuals: Expected to be achieved by C/P later. The
reason why it could not be implemented during the project period was
that several serious unfair transactions occurred in 2022, and the
response to the incidents and review of the rules were carried out.

Output 2:
< 2-1  To research/study Japanese supervision requlations,

organizational arrangements and practical knowledge, etc.: Finished
through implementation of online training programs in cooperation
with FSA, SESC, JPX, and JSDA.

18



< 2-2_ To consider measures including supervision of market
intermediaries based on the level of risks, etc.: Supervision of market
intermediaries based on the level of risks, etc. has been discussed
and considered based on the result of Baseline Survey and lectures
by FSA and SESC. Towards the Wrap-up period planned in the Fourth
Project Year, Consultants reviewed the discussion to provide policy
suggestions.

< 2-3 To assess feasibility and effectiveness of the considered
measures and draft an_implementation plan with timeline through
close discussion with the market intermediaries: Expected to be
achieved through creation of Vietnamese Securities Market
Development Strategy 2021-2030 to which Consultants reviewed and
made recommendations.

< 2-4 To implement the measures considered under Activity 2-2 and 2-
3: Expected to be achieved in the future. The reason why it could not
be implemented during the project period is that the solution was
mainly to utilize self-regulatory organizations, which cannot be
addressed internally by the authorities and stock exchanges, and
requires high-level policy decisions and long-term planning and
process involving securities companies.

» Output 3:

< 3-1 To research Japanese and other countries’ listing administration
such as topics on market segmentation, listing criteria, listing
examination, etc.: As for Japanese listing rules and practices, not only
research but also many lectures and discussions have been
implemented by JPX and Consultants. As for other countries,
Consultants created a Report on “Market Structure and Listing Rules
of World’s Stock Exchanges” and provided in October 2021, and
implemented a lecture and discussion in December 2021.

< 3-2 To consider measures, where applicable, to improve listing
administration and public offering to ensure better market quality with
appropriate discussion with related stakeholders: Implementation of
“Qualitative listing examination” has been proposed by Consultants
and series of lectures have been provided by JPX (Completed in
December 2021). As for public offering of shares, Consultants
proposed implementation of underwriting and book building by
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securities companies as global standard practice, and provided
lectures in Japan and via online to C/P, but discussion with
Vietnamese securities companies has not been set so far. Wrap-up
materials were created and provided in April 2022 on “TSE’s
Qualitative Listing Examination” and “Public Offering, and Book
Building” respectively.

< 3-3 To assess feasibility and effectiveness of the considered
measures and draft an implementation plan with timeline through
discussion with related stakeholders: Substantially achieved through
the process of creation of Vietnamese Securities Market Development
Strategy 2021-2030 to which Consultants reviewed and made
recommendations.

< 3-4 To implement measures including developing and/or_revising
manuals/quidelines _considered under Activity 3-2 and 3-3:
Manuals/guidelines are expected to be developed by C/P after
necessary legal and operational framework are established. In

addition, it should be noted that in order to implement the measures,
it is essential to improve the capacity of securities companies and
other related specialists such as legal advisors (lawyers) and Auditors.

< 3-5 To research/study Japanese Book-building methods: Lectures by
Equity capital market specialists (Consultants) have been provided
not only on Japanese practice and rules but also international
standard practice in detail.

» Output 4:

< 4-1 To identify themes and topics that each issuer group needs to
strengthen awareness of responsibility and investor protection:
Identified and updated continually. The Baseline Survey in 2019
examined latest information sources including the ASEAN Corporate
Governance Scorecard (ACGS) in 2017 and the HOSE & HNX VN
Listed Company Award in 2018 and found that rules related to
corporate governance were not well observed especially in disclosure
and board issues. The rate of compliance with the Corporate
Governance Code had tendency to be higher for larger companies.
Vietnam’s score of ACGS in 2019 (latest available score) significantly
improved to 54.55 from 41.30 in 2017.

< 4-2 To review existing awareness raising program conducted by SSC,

20



VNX, HOSE and HNX: Reviewed as of 2019 through by Baseline
Survey, and have been continually updated with information sources
including ACGS and VN Listed Company Award as described above.
It should be noted that HOSE and HNX have made significant effort
in enlightenment activities including VN Listed Company Award every
year. Looking at the evaluations of the award-winning companies, it
can be inferred that awareness in investor protection has been
steadily increasing, especially among large companies.

< 4-3 To modify awareness raising programs for each issuer group to fit
the needs identified under Activity 4-1: In cooperation with
Consultants, C/P’s raising awareness programs such as on corporate
governance and disclosure rules have been good and enthusiastically
implemented. For the achievement of the purpose of Output 4, it is
more important and essential to raise quality of listed/registered
companies through reforming equitization and listing / public offering
practices according to global standard should be pursued.

< 4-4 To conduct awareness raising programs for management of each
issuer_group: Two webinars on "Enhancing Investor / Shareholder
Relations Activities" were successfully held in September 2021 in
cooperation with C/P. One was targeted HOSE / HNX listed
companies (291 companies participated) and the other was to
UPCoM registered and other public companies (273 companies
participated).

2. Achievements of the Project
2-1 Outputs and indicators

(Target values and actual values achieved at completion)

Output _1: Capacity of SSC and SEs in market surveillance including

inspection is strengthened.

» 1-1. 90% or more of related staffs of SSC, VNX, HOSE and HNX
participate in trainings, workshops and seminars on market surveillance
including inspection.
<~ More than 90% of related staffs of SSC and SEs participated

(achieved)
® Number of relevant staff as at Baseline Survey in 2019 was 153
(SSC:80, HNX:40, HOSE:33, VNX:-) and total participants in
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>

training sessions (not including consultations and seminars) was
357 (243%). It is supposed that relevant staff of VNX were mainly
transferred from HNX and HOSE.
(Note: This indicator is evaluated by the number of total
participants in which participation of the same personnel is
counted for convenience since it is difficult to check how many
staffs have participated compared to the baseline number.
Meanwhile, it is certain that most of relevant staffs have
participated in training at least once for the project period.)

1-2. Participants in the trainings, workshops and seminars conducted

during the Project are equipped with practical knowledge of market

surveillance including inspection _enough to utilize such knowledge in
their daily works. (Comprehension-oriented Indicator).
< Participants of the training programs, etc. have been equipped
sufficient practical knowledge (achieved)
® In addition to training sessions by themselves, Consultants

organized and facilitated 7 online lectures and 1-week Japan
training program with lecturers from SESC, JPX/JPX-R, JSDA
practitioners and experts.
® According to the results of the questionnaire survey of the Japan
training program for Output 1/Output 2 in August 2022, 100% of
the responses to the Comprehension-related questions were
positive (of which about 75% gave the highest evaluation).
1-3. Measures and solutions based on Decrees and Circulars under new
Law on Securities to improve market surveillance including inspection are
prepared by SSC, VNX, HOSE and HNX according to their respective
mandates (Action-oriented indicator).
<~ Each C/P has been preparing measures and solutions as well as
manuals / guidelines based on new Decrees and Circulars to which
Consultants supported drafting. Consultants have been supporting
creating manuals when needed. (in progress (not achieved))
< Partly due to the impact of many serious unfair transactions that
occurred in 2022, the Law on Securities are about to be reviewed,
therefore it is presumed that the development of measures and
solutions by each C/P according to their respective mandates will
take longer time than initially assumed.
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<>

It should be noted that the solutions that can be achieved within the
scope of responsibility of each C/P are limited as under this project
the Consultants have proposed the establishment and utilization of a
self-regulatory organization as an enforcement arm necessary for
fundamental measures and solutions.

» 1-4. Measures and solutions above are applied and implemented by SSC,

VNX, HOSE and HNX according to their respective mandates (Action-

oriented indicator).

< Expected to be achieved by C/P in the future according to the policies

and measures to be implemented based on 1-3 after the new
Development Strategy towards 2030 is decided and the Law is
amended. (not achieved)

Output 2: Capacity of SSC and SEs in supervising market intermediaries to
protect interests of their clients in fair manner toward securing soundness of
the market is strengthened.

» 2-1. 90% or more of related staffs of SSC, VNX, HOSE and HNX

participate in trainings, workshops and seminars on supervising market

intermediaries.

<~ More than 90% of related staffs of SSC and SEs participated

(achieved)
® Number of relevant staff as at Baseline Survey in 2019 was

estimated less than 50 (SSC:21, HNX:11, HOSE: 11-15(e),
VNX:-) and total participants in training sessions (not including
consultations and seminars) was 262 (over 524%(e)). It is
supposed that relevant staff of VNX were mainly transferred from
HNX and HOSE.

(Note: This indicator is evaluated by the number of total
participants in which participation of the same personnel is
counted for convenience since it is difficult to check how many
staffs have participated compared to the baseline number.
Meanwhile, it is certain that most of relevant staffs have
participated in training at least once for the project period.)

> 2-2. Participants in the trainings, workshops and seminars conducted

during the Project are equipped with practical knowledge of supervising

market intermediaries enough to utilize such knowledge in their daily

works. (Comprehension-oriented Indicator).
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< Participants of the training programs, etc. are provided sufficient

practical knowledge (achieved)

® In addition to training sessions by themselves, Consultants
organized and facilitated 6 online lectures and 1-week Japan
training program with lecturers from SESC, JPX/JPX-R, JSDA
practitioners and experts.

® According to the results of the questionnaire survey of the Japan
training program for Output 1/Output 2 in August 2022, 100% of
the responses to the Comprehension-related questions were
positive (of which approximately 75% gave the highest
evaluation).

» 2-3. Measures and solutions based on Decrees and Circulars under new
Law on Securities to improve supervising of market intermediaries are
provided by SSC, VNX, HOSE and HNX according to their respective
mandates (Action-oriented indicator).

< Each C/P has been preparing measures and solutions as well as
manuals / guidelines based on new Decrees and Circulars to which
Consultants supported drafting. Consultants have been supporting
creating manuals when needed. (in progress (not achieved))

< As described in 1-3, the Law on Securities are about to be reviewed,
therefore it is presumed that the development of measures and
solutions will take longer time than initially assumed.

< It should be noted that the solutions that can be achieved within the
scope of responsibility of each C/P are limited as under this project
the Consultants have proposed the establishment and utilization of a
self-regulatory organization as an enforcement arm necessary for
fundamental measures and solutions.

» 2-4. Measures and solutions above are applied and implemented by SSC,

VNX, HOSE and HNX according to their respective mandates (Action-
oriented indicators).
< Expected to be achieved by C/P in the future according to the policies
and measures to be implemented based on 2-3 after the new
development strategy towards 2030 is decided as well as the Law is
amended. (not achieved)
Output 3: Capacity of SSC and SEs in listing administration and public
offering management forcing on Book-building method to ensure better
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market quality with appropriate tickers is strengthened.

» 3-1. 90% or more of related staffs of SSC, VNX, HOSE and HNX
participate in trainings, workshops and seminars on listing administration
and public offering management focusing on Book-Building method.
< More than 90% of related staffs of SSC and SEs participated in

lectures focused on listing administration and public offering by book-

building. (achieved)

® Number of relevant staff as at Baseline Survey in 2019 was
estimated less than 110 (SSC:30-50(e), HNX:27, HOSE: 30,
VNX:-) and total participants in training sessions (not including
consultations and seminars) was 462 (over 420%(e)). It is
supposed that relevant staff of VNX were mainly transferred from
HNX and HOSE.
(Note: This indicator is evaluated by the number of total
participants in which participation of the same personnel is
counted for convenience since it is difficult to check how many
staffs have participated compared to the baseline number.
Meanwhile, it is certain that most of relevant staffs have
participated in training at least once for the project period.)

» 3-2. Participants in the trainings, workshops and seminars conducted
during the Project are equipped with practical knowledge of listing
administration and public offering management focusing on Book-
Building method enough to utilize such knowledge in their daily works.
(Comprehension-oriented Indicator).
< Participants of the training programs, etc. are provided sufficient

practical knowledge (achieved).

® All the training programs were meticulously planned and
conducted by members of Consultant Team with rich practical
experience at TSE/JPX and investment banks.

® According to the results of the questionnaire survey of the Japan
training program for Output 3/Output 4 in November 2022, 100%
of the responses to the Comprehension-related questions were
positive (of which approximately 75% gave the highest
evaluation).

® Meanwhile, it is considered they do not have enough
opportunities utilize such knowledge in daily works for reasons
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including the following: 1) Qualitative listing examination has not
been introduced, 2) Public offering by underwriting / book building
is not conducted in Vietnam, 3) Knowledge on such matters as
cash equity market structure and listing rules of foreign stock
exchanges are not used in daily works.

» 3-3. Measures and solutions based on Decrees and Circulars under new
Law on Securities to improve listing administration and public offering
management focusing on Book-Building method are provided by SSC,
VNX, HOSE and HNX according to their respective mandates (Action-
oriented indicator).
< Measures and solutions are partly included in the new Decrees and

Circulars to which Consultants supported drafting (partly achieved).
® Measures and solutions that can be handled in line with the

former Securities Law were included in the new Decrees and
Circulars, however those that require new development such as
"qualitative listing examination" and "underwriting / book building
based on international standard" were not.

® Regarding the restructuring of cash equity markets, the first step
that is to integrate listed stocks at HOSE will be completed in
2025.

® In order to introduce "book-building" into public offering of shares
in Vietnam, it is necessary to make a policy decision to shift the
method of public offering from "auction" to "underwriting" that is
the premise for the "book-building".

» 3-4. Measures and solutions above are applied and implemented by SSC,

VNX, HOSE and HNX according to their respective mandates (Action-
oriented indicators).
< Measures and solutions are expected to be applied appropriately by
C/P after the decision of Development Strategy for 2021-2030 and
necessary legal treatments. It also should be noted the measures and
solutions cannot be implemented without cooperation with securities
companies and related experts such as lawyers and auditors, etc.
(not achieved)
Output 4: Awareness of “responsibility on investor protection” of management
level of each issuer group such as post-listed, UPCoM registered and post-
IPO companies and related stakeholders is improved.
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> 4-1. Number of executives/staffs of listed companies attend awareness

raising programs on information disclosure, corporate governance, and

others.

- Listed companies: More than 120 attend.

- UPCoM registered companies: More than 30 attend.

< Regarding targeted number of executives / staffs participating

awareness raising programs (120 listed companies and 30 UPCoM

registered and other public companies) was achieved by the above

described webinars in September 2021 with participation of 291 listed

companies and 273 UPCoM registered and other public companies.
(achieved)

» 4-2. Participants who attended awareness raising programs become

sufficiently aware on responsibility on investor protection.

<~ Considered to be achieved according to the positive feedback of the
above Webinars. (achieved)
® Below are some of the typical feedback comments:

>

| hope organizers has many seminars to solve problems for
the Company in information disclosure as well as corporate
governance, connecting with Shareholders and Investors.
The content at the seminar was very practical, hopefully there
will be more seminars for public companies.

The content of the conference is good and very useful for
businesses. The question and answer part of Dao and Linh
was very open and clear. Thank you organizers for organizing
this program.

| support the idea of establishing the Vietham IR Association.
Thank you organizers!

Currently, there are many laws and regulations promulgated,
so it is inevitable that there will be difficulties in the
implementation and compliance process, so it is very
desirable to have a direct dialogue like this.

2-2 Project Purpose and indicators
(Target values and actual values achieved at completion)
1-1. 90% or more of related staffs of SSC, VNX, HOSE and HNX participate

in trainings, workshops and seminars on fairness and transparency of
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Vietnamese equity market.
» The target percentage of 90% of has been well achieved.
1-2. Participants in the trainings, workshops and seminars conducted during

the Project are equipped with practical knowledge enough to utilize such

knowledge in their daily works. (Comprehension-oriented Indicator).

» Achieved as participants were delivered practical knowledge by
Consultants and experts of JPX, JSDA, FSA, SESC, etc.
2-1. Measures and solutions based on Decrees and Circulars under new Law

on Securities to improve fairness and transparency of Viethamese equity
market are prepared by SSC, VNX, HOSE and HNX according to their
respective mandates (Action-oriented indicator).

» Measures and solutions to improve fairness and transparency are going
to be discussed based on the new Law and Development Strategy of
Vietnamese Securities Market 2021-2030 to be launched within the first
half of 2023. Consultants provided supports in drafting Decrees/Circulars
in the second Project Year, and has been providing supports in creating
guidelines/manuals onwards so that such measures will be prepared by
SSC and SEs. (in progress (not achieved))

2-2. Measures and solutions above are applied and implemented by SSC,

VNX, HOSE and HNX according to their respective mandates (Action-

oriented indicators).

» Measures and solutions should be applied and implemented from 2021
onwards based on the result of the above 2-1 and the new Development
Strategy 2021-2030 that is expected to be decided probably within 2023.
(not achieved)

3. History of PDM Modification

- At the timing of the 15t amendment of Record of Discussions (R/D) signed on
1 September 2021, PDM was amended for the following purposes/ reasons:
» 1 (one) year extension of project period until March 2023
» addition of VNX to target group;
> refection of revised Objectively Verifiable Indicators of Overall Goal; and
» other minor modifications.
History Objectively Verifiable Indicators of Overall Goal
» Objectively Verifiable Indicators was set in the original PDM (PDM Ver.0

(5 November 2018)) as follows:
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< 1. Ratio of listed companies which sufficiently comply with disclosure
regulations is increased to xx % (baseline: xx% (2016))
< 2. Either i) orii) is observed
i) Result of self-assessment on implementation of the IOSCO’s
Objectives and Principles related to Vietnamese equity market
fairness and transparency is improved.
® Self-assessment report _prepared by SSC (assessment is
conducted using the I0OSCO's Methodology guidebook for
assessing Implementation of the [OSCO Objectives and
Principles of Securities Regulation)
i) Positive statement demonstrating mid-term enhancement in
fairness and transparency if Viethamese equity market is observed
in several research papers published by major financial research
institutions and/or Capital Markets Working Group of Vietnam
Business Forum (CMWG/VBF)
The baseline of indicator No.1 was set based on the baseline survey
result at the 15t JCC meeting held in September 2019 as follows:
< 1. Ratio of listed companies which sufficiently comply with disclosure
regulations (those that publish Annual Report on time) is increased _to
xx% (baseline 76% (2018)).
The following revisions were made at the 2" JCC meeting held in June
2020:
< The target of indicator No.1 was set as follows:
1. Ratio of listed companies which sufficiently comply with disclosure
regulations (those that publish Annual Report on time) is increased to
86% (baseline 76% 2018))
<~ Since SSC requested for support from Consultants for self-
assessment on Implementation of [IOSCO’s Objectives and
Principles, the indicator No. 2 was modified as follows:
2. Either i) or ii) is observed
i) Result of self-assessment on implementation of the 10SCO’s
Objectives and Principles related to Viethamese equity market
fairness and transparency is improved.
® Consultants will prepare an assessment report in cooperation
with SSC and SEs based on new policy measures on new Law
on Securities

29



(Note: assessment is conducted using the IOSCO's Methodology
guidebook for assessing Implementation of the 10SCO
Objectives and Principles of Securities Regulation)
> Upon the 18t amendment in September 2021 PDM Ver.2 (1 September
2021), the said revisions were reflected and the indicator No. 2 was
revised additionally revised as follows:
< 2. Result of self-assessment on Implementation of 10SCO’s
Objectives _and Principles related to Vietnamese equity market
fairness and transparency is improved.
® i) was deleted because a consensus was reached at JCC that

objectivity and certainty of obtaining information were obviously

inferior compared to evaluations based on the IOSCO principles.

4. Others

4-1 Results of Environmental and Social Considerations (if applicable): None

4-2 Results of Considerations on Gender/Peace Building/Poverty Reduction (if
applicable): None
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lll. Results of Joint Review

1. Results of Review based on DAC Evaluation Criteria
(1) Relevance: Very High
Consistency with Development Policy: Very high

v After about 20 years since the start of trading in 2000, the Viethamese

stock market has steadily developed into a medium-sized market with
high growth potential under the plan led by the government.

The project was planned near the end of the “Development Strategy
for Viethamese Securities Market 2011-2020”, at a time when its
achievements and next challenges could be verified, hence
“Consistency with Development Policy” is very high.

® While the Viethamese securities market achieved quantitative

expansion under the 2011-2020 Development Strategy,
qualitative issues such as the prevalence of unfair trading and
violation of disclosure rules have significantly increased. Against
this background, it is certain that future development strategies
will shift to the resolution of qualitative issues, and the content
and results of this project are highly relevant.

The Development Strategy for Vietnam Securities Market 2021-
2030, which has not yet been announced, will supposedly include
the themes such as “strengthening market surveillance,”
“‘enhancing the capacity of securities market intermediaries” and
“‘upgrading the market to international standards” that are highly
consistent with this project.

Consistency with Development Needs: Very high

v

In light of the background described above, the project is considered
to have been planned at a highly appropriate timing and with content
that well meets the needs of future expansion, sophistication, and
internationalization of the Vietnamese securities market to be
achieved in the next “Development Strategy” towards 2030.

® The project has approached appropriately to the following typical

issues which the Vietnamese securities market had at the time of

commencement of the project:

< Increase in unfair transactions (Output 1)

<> Excess number of securities companies compared to the size
of the securities market (Output 2)
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v

< Disclosure capability of listed companies (Output 3/4)
< Listing examination without qualitative examination (Output
3)
< Method of public offerings that is not based on underwriting /
book building that is inconsistent with international standard
(Output 3)
<~ Necessity for further improvement in awareness of investor
protection among listed / public companies (Output 4)
In the course of implementation of the project, Consultants provide
consultation and policy recommendations for the next “Development
Strategy for Vietnamese Securities Market” and also organized a
strategic dialogue among SSC, SEs and Ministry of Finance from
Vietnamese side and Financial Services Agency, JICA, JPX and
Consultant team.

Appropriateness of Project Plan and Approach: Planned “bottom-up

approach” was not perfectly appropriate, however “quasi-top-down

approach” has been used for proposing some fundamental solutions and

measures in the course of project implementation.

v' This project is basically designed based on a "bottom-up approach"

in which "to provide knowledge and know-how to more staff of
beneficiaries (SSC, SEs)" and "to enhance the operational
capabilities of each beneficiary using enhanced knowledge".
However, it is considered that there is a limit to what the "bottom-up
approach" can bring to achieve the project’s Overall Goal “Fairness
and transparency of Vietnamese securities market is improved”.
< For example, raising capability in monitoring and inspection of
unfair activities is surely important, however more fundamentally,
creating mechanism to reduce companies and individuals that
have tendencies to be involved in such activities is far more
important for improving fairness and transparency of the whole
securities market.
In order to create new mechanism such as “restructuring of board
structure of equity market’, “introduction of qualitative listing
examination”, “making use of self-regulatory organization as an
enforcement arm” and “introduction of public offering by underwriting
/ book building based on international standard”, it is considered that
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"top-down approach" is more effective rather than “bottom-up
approach”.

While conducting training programs based on "bottom-up approach",
Consultants tried to explain need for fundamental measures through
consultations on drafting new Decrees and Circulars as well as
organizing strategic dialogues with participation of Japan's Financial
Services Agency.

(2) Coherence: Adequately managed
Collaboration with JICA's other projects:

v

In the field of security market, JICA is implementing a Knowledge Co-
Creation Program (KCCP), “Stock Exchange Development”. JICA
has utilized the KCCP as a complementary training occasion for the
C/IP.

Collaboration with other projects:

v

Organizations other than JICA are providing assistance in the
development of the Vietnamese bond market (the Finance Ministries
and the Central Banks in ASEAN+3 (China, Japan and Korea)) and
in the area of corporate governance (IFC), etc. This project was
operated while appropriately confirming coherence with such other
activities.

There has been a long standing relationship between SSC and
Financial Services Agency of Japan (JFSA) since 2014 when the
Exchange of Letter (EOL) on future cooperation was agreed. In this
project, JFSA provided the keynote speech at the kick-off and closing
seminars held in June 2019 and March 2023 as well as cooperated
in capacity building and consultation for Vietnamese side. In addition,
this project organized “Strategic Dialogue between Vietham and
Japan” with participation of JFSA via online in June 2021.

Consistency with global frameworks:

v

This project adopted the objectives and principles of the International
Organization of Securities Commissions (IOSCO) as the project's
evaluation criteria, and conducted evaluations twice, in 2019 at the
start of the project and in 2022 near the end of the project. It is
expected that the status of Vietham's securities supervision and the
results of the project will be continuously evaluated based on
IOSCO's objectives and principles.
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(3) Effectiveness: High
Degree of the achievement of the project purpose: 85% - 90% (High)

v' SSC and Consultants agreed that planned activities have been surely

conducted with high level of Inputs including additional consultation
and many deliverables provided upon requests from Viethamese side
or voluntarily from Consultants.

v' SSC evaluated effectiveness of the project 90% with comments
below:

<>

<>

The project activities have been devotedly and almost perfectly
conducted as planned with rich Outputs and deliverables.

Never before has there been so much input from experts on a
project. Moreover, all the lectures and materials were translated
into Viethamese.

The only reason for -10% is the reduced face-to-face activities
due to travel difficulty caused by worldwide spread of COVID-19
since early 2020.

Instead of face to face activities, plenty of valuable online lectures
by experts from FSA, SESC, JPX and JSDA have been provided.
Through this project, SSC was able to establish and enhance
good relationship with  FSA and other institutions that are
expected to become reliable counterparts of discussion and
consultation to achieve the project purpose and the overall goal
in the future.

One of the initially planned Output to create a market monitoring
manual has not been completed, but this is due to the impact of
COVID-19 and personnel changes on the Viethamese side.

v' Consultants evaluated effectiveness of the project 85% with
comments below:

<>

<>

Comprehension-oriented purpose of the project was achieved
more than 100% (say 110%) with highly valuable online lectures
by various Japanese experts from FSA, SESC, JPX and JSDA,
consultation on drafting Decrees and Circulars, seamless
consultation at JICA Consultation Desk (JCD, set up by
Consultants in October 2021) and Wrap-up training programs
conducted in the 4th year

On the other hand, Action-oriented purpose such as preparation
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and application of measures and solutions has not been

completed that accounts for -25% that means half of the process

has been covered.

® Discussions and proposals for measures and solutions were

well provided and discussed, however Viethamese side had
to face the immediate serious issues such as increasing unfair
transactions and illegal private placements of corporate
bonds and did not have enough time and resource to
complete the project purpose.

It also should be noted that most of measures and solutions
such as “establishment and utilization of SRO for market
surveillance and supervision of market intermediaries”,
“introduction of qualitative listing examination”, “introduction
of underwriting and book building” require further political
decisions and legal actions as well as deep involvement of
market participants and other experts such as lawyers and

academic experts.

(4) Efficiency: Relatively high
- Efficiency can be regarded as relatively high since the extension of project

period is due to inevitable reasons and project cost was almost equal to

the plan as follows:

v" Project Cost
< Actual project cost was almost same as planned. The reason why

the actual a bit more than the plan is because of the prolonged
project period.

(Planned)
» 360 million Japanese_Yen

(Actual)

> 389 million Japanese Yen

v" Project Period

< Project period was extended for one year to April 2023 due to
inevitable reasons as follows:

(Planned)

» 3 (three) years from January 2019 (provisional)
(Actual)

» April 2019 — March 2023
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(Decision of extension)

» SSC and JICA agreed on 1 (one) year extension of project
period in September 2021.

(Reasons for extension)

» Considering that this is a policy-critical time, such as
enactment of the new Securities Law in 2019 (enforced in
2021) and establishment of the Vietham Stock Exchange
(VNX) in 2021, it is still necessary to continue providing
support for implementation of the new law and related
regulations, and also support for SSC to
manage/supervise the securities market and also the
newly established VNX in line with this reform.

» Due to the travel restrictions caused by the impact of
COVID-19, activities in Vietnam and in Japan had been
suspended.

v" Causal Relationship

< Activities of the project have been properly planned and added in

line with the development of the Vietnamese market in order to
produce higher outputs, and well conducted including alternative
activities by utilizing online tools even under the pandemic of
COVID-19.

< Major additional activities that was not planned initially:

Consultation to SSC on drafting Decrees and Circulars
guiding the new Securities Law of 2019 upon request by SSC
(May — October 2020)

Creation of Public Information Book on Japan Exchange
Group (April 2021, Voluntarily created by Consultants for
discussion on organization and operation of VNX)

Holding Strategic Dialogue with FSA (June 2021)

Creation of Assessment on the Implementation of Selected
IOSCO Principles (as of 2019 and 2022) (October 2021-
March 2023)

Creation of Wrap-up materials for each Output (April 2022)
Wrap-up training programs for each Output (July — December
2022)

< Project inputs have been provided timely and almost within the
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planned budget including the above additional ones.

(5) Impact: High
Prospects to achieve the Overall Goal: Strongly positive

v

The project provided knowledge and know-how to improve the
fairness and transparency of the Vietnamese securities market,
contributed to the development of legal framework under the new
Securities Law, and the formulation of the next securities market
development strategy towards 2030.

It is assumed that the Overall Goal will be achieved by making use of
these contributions.

However, it should be noted that 'fairness' and 'transparency' are not
goals of the nature to be achieved and completed. As the market
develops, issues of "fairness" and "transparency" arise accordingly,
and securities authorities must continue to address these issues.

Causal relationship: Project purpose is regarded just a normal assumption

to achieve Overall Goal

v

As described in Ill. 1. (1), top-down initiative is important so as to
achieve Overall Goal. Meanwhile, Project Purpose is set appropriately
as capacity building, refinement of regulatory framework and
improvement of securities authorities’ business targeted as Project
Purpose are truly necessary for realization of the top-down initiative.
As noted above, securities authorities constantly need to grapple with
new 'fairness' and 'transparency' challenges. Therefore, it is
appropriate to state that "the Viethnamese government will implement
necessary policies to improve the fairness and transparency of the
stock market" as a condition for linking the achievement of the project
purpose to the achievement of the overall goal.

Ripple effect

v

Improving the fairness and transparency of the Vietnamese stock

market is expected to have the following ripple effects:

< The inflow of domestic and foreign capital into the securities
market will increase, contributing to the development of the
socialist-oriented market economy that Vietnam is aiming for.

< The expansion of the Vietnamese stock market will contribute to
the asset building of the Viethamese people and the increase of
national wealth.
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<~ Progress in equitization of state-owned enterprises is expected.
< It will have a positive effect on improving the international
reputation of Vietnam's stock market.
(6) Sustainability: High
Policy and institutional aspects
v" As the securities market is considered integral to Vietham's socialist-

oriented market economy, future absence of government leadership
and backing is not expected.

Structure and skill of the implementing agency

v' The organization of the implementing agency is solid, and highly

capable human resources are secured to enable the sustainability
and development of the project's effects in the future.

Finance of the implementing agency

v'As a government agency in charge of the securities market, it is

assumed that there is little risk of financial problems occurring.

2. Key Factors Affecting Implementation and Outcomes
Although it was not anticipated at the start of the project, from February
2020 to August 2022, due to the global spread of COVID-19, in-person
activities in Vietnam and Japan were suspended.
Therefore, the originally planned on-site training and seminars were to be
conducted online.
As a result, the project activities were carried out according to the quality
and quantity of the initial plan by implementing online training programs,
holding seminars, and providing consultations.
With the aim of resuming travel-based activities, the project period was
extended by one year, which enabled three 1-week training programs in
Japan, the final JCC and project closing seminar in Vietnam as well 6-
month wrap-up training programs for each Output.

3. Evaluation on the results of the Project Risk Management

Communication for smooth project implementation:

v Regarding project management, the Vietnamese C/P and
Consultants including the local coordinator, had very close contact
with each other.

v' There were almost no problems in terms of risk management, but
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even if there were any, communication was established to allow for
sufficient responses.

v Similar close contact has been secured between the JICA Vietnam
Office/ JICA Headquarters and Consultants. Furthermore, monthly
meetings were have been held to discuss and confirm project issues,
and no serious risk management issue has occurred.

Knowledge management:

v" Working groups for respective outputs were established and they
have fulfilled the responsibility to accumulate and share internally
knowledge and experience provided through the project.

v"In addition to the above, Consultants have prepared the Wrap-up
materials so as to support for knowledge management by
Vietnamese side.

4. Lessons Learnt

Substantial Lessons:

v This project as well as its evaluation method was designed based on
the concept that the whole market mechanisms and operations that
advanced financial countries such as Japan and the United States
have built up over decades can be achieved by training the authority
and stock exchanges, changing laws, and revising or creating
guidelines and manuals.

v" However, the issues that are addressed for each Output of this
project all require new long-term full-scale efforts such as
"establishment and utilization of self-regulatory organizations,"
"introduction of qualitative listing examination," "introduction of

underwriting in public offerings" and "restructuring of the stock
markets."

v" Obviously, the above fundamental measures cannot be realized in a
short period of time by creating and implementing guidelines and
manuals.

v' To accurately express the results of this project, it should be said,
"After providing the experience and practical know-how of Japan and
the world, this project provided discussions on issues of the
Viethamese stock market as a whole and identified measures and
solutions. Detailed plans and approaches to achieve the overall goal
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require further political decisions and legal actions that should be
developed in the course of proceeding the Development Strategy of
the Vietnamese Securities Market towards 2030".

Operational lessons:

v" For technical assistance projects in the area of financial and capital
markets, the optimal mix of face-to-face and online activities
maximizes effectiveness.
® This project took advantage of the period when face-to-face

activities were not possible due to the impact of COVID-19, and
asked many Japanese experts and practitioners to participate in
online lectures and discussions. Most of these professionals
were not able to participate in the original plan, which was based
on face-to-face activities only.

v When implementing a technical assistance project in Vietnam, the
project will be more successful if the language is Vietnamese /
Japanese interpretation and translation, not English.
® At the beginning of this project, the activities in Vietnam were

conducted in English, but Consultants could not be sure that the
training participants had smoothly understood, so decided to use
Viethamese-Japanese interpretation and materials translated
into Vietnamese. As a result, the level of participants'
understanding, discussion, and Q&A significantly improved.

5. Performance

In response to the global pandemic of COVID-19 since the beginning of
2020, the consultant team proposed to JICA and SSC to shift to project
management that actively incorporates online activities. JICA and SSC
positively considered the consultant's proposal and approved the new
project plan. As a result, this project was able to invite many active
practitioners and experts from FSA, SESC, JPX, JSDA, etc., who are
difficult to participate in activities in Vietnam, as the lecturers of online
training programs. This contribution significantly raised the value of the
project.

In September 2021, JICA and SSC agreed to extend the project for one
year. This brought the project enough time to wrap up the vast amount of
inputs provided by external experts and consultants through online
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trainings and consultations, furthermore the project was able to conduct
three Japan training programs including a high-level mission led by top
management of each C/P. As a result, the knowledge and know-how
provided by this project took root in Vietham, and at the same time, the
project was able to create opportunities for valuable interaction with
Japanese authorities and market participants.

6. Additionality

- Without focusing on specific themes, this project encompassed a breadth
and depth that would be unimaginable from the perspective of the capital
markets professionals running the project. In other words, the R/D of this
project called for upgrading almost the entire Vietham's stock market.
Naturally, in the detailed investigation based on the 4 Outputs in the
Baseline Survey conducted in 2019, at least three major issues and/or
themes that each of them is worth a long-term project were identified for
each Output. As a result, the project covered a wide range of fields at
once and successfully narrowed down the most important issues for the
next development of the Vietnamese stock market. This is a valuable
achievement of this project, whether intentional or not. The technical
cooperation in the future is expected to contribute to the development of
the Vietnamese stock market by focusing on specific, most important
issues and themes.
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IV. For the Achievement of Overall Goals after the Project
Completion

1. Prospects to achieve Overall Goal

Overall Goal “Fairness and transparency of Vietnamese securities

market is improved.” is highly likely to be achieved.

Reasons for the above positive prospects include:

v' With the enactment of the new Securities Law in 2019 and the
establishment of the Vietnam Stock Exchange in 2021, a legal and
market framework has been developed to improve the fairness and
transparency of the future Vietnam securities market.

v' The Decrees and Circulars, which this project supported drafting, and
recommendations for the securities market development strategy
toward 2030 are also expected to contribute to the achievement of
Overall Goal.

v" Through this project, it is considered that the SSC and the stock
exchanges have been well shared the experience of advanced
financial markets including Japan in improving fairness and
transparency of the securities markets.

Regarding the Note on Overall Goal “Overall Goal focuses on fairness

and transparency of Vietnamese “equity” market”, it is expected that

fairness and transparency of Vietnam’s bond market as well as derivative
market will be promoted as a result of improvement in quality of

Vietnamese equity issuers.

2. Plan of Operation and Implementation Structure of the Vietnamese side
to achieve Overall Goal

It is expected to be implemented in the following structure according to

the plan based on the “Vietham Securities Market Development Strategy

2021-2030” that well reflects the results of this project.

v' SSC as the authority of securities market and industry

v" VNX, as the holding company of HOSE and HNX, is responsible for
the strategy, operation and management of the entire securities
market and market participants under the supervision of the SSC.

v" HOSE and HNX will be responsible for market operation and
products including listed companies as well as management of
market participants based on their respective mandates under
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supervision by SSC and VNX.

3. Recommendations for the Viethamese side

Enhance enforcement of securities market and industry regulatory

activities through the use of self-regulatory organizations (SROs) under

supervision by the authority in order to further improve fairness and
transparency.
» The self-regulatory organization (SRO) should preferably have the
following basic functions:
<~ Establishment of self-regulatory rules on internal compliance,
customer management, market activities (market transactions,
underwriting, etc.), etc.

< Inspection of securities companies based on compliance with self-
regulatory rules

<~ Management of securities sales representative qualifications

» It should be noted that establishing a self-regulatory organization and
enabling it to fully perform its self-regulatory function requires careful
planning and a step-by-step preparatory process. In this process, it is
important that the authorities, stock exchanges and major securities
companies proceed through thorough consultations.

Introduce qualitative listing examination as well as strengthen capability

of securities companies in preparing and executing public offerings by

underwriting and book building so that the quality of public offerings and
listed companies to be upgraded.

Strengthen system and operation flows of the stock exchanges and

VSDCC (Vietham Securities Depository and Clearing Corporation) for

enhancement of market functions

Foster domestic institutional investors to absorb the increasing financial

asset of Viethamese individuals.

» Since the most important source of funds for institutional investors is
personal funds for the purpose of asset building for life after retirement,
it is essential to establish and enhance the pension system.

> In Vietnam, where the population is aging rapidly in the near future, it
is considered particularly important to enhance the pension system.

4. Monitoring Plan from the end of the Project to Ex-post Evaluation
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The JICA Consultant team prepared a report on Vietham's securities
supervision based on the IOSCO principles in relation to the PDM of this
project.

After the completion of the project, it is expected that SSC will cooperate
with VNX, HOSE, and HNX and conduct monitoring and self-assessment
about once a year based on the report.

(Reference: Excerpt from “Executive Summary” of Final Assessment Report
On the Implementation of Selected IOSCO Principles (For Equity Market))
® Overview

>

During the decade from 2011 to 2020, the Vietnamese stock market has
developed significantly in terms of both size and quality.

With the new Securities Law, Decrees and Circulars coming into force in
2021, the legal system related to the Vietnamese securities market has
been significantly upgraded for further market development.

Furthermore, the Vietham Stock Exchange (VNX) was established in
2021 to strengthen the framework for further growth and efficient of the
securities market.

The reform of the legal system and supervisory framework in 2021 is
expected to function as a driving force in realizing the Vietham Securities
Market Development Strategy 2021-2030 (supposed to be approved in
the near future).

From the perspective of the IOSCO Objectives and Principles, the
development of the “Legal Framework” for securities market supervision
has been significantly enhanced from 2019 to 2022.

For Vietnamese equity market, the main challenge going forward is
considered to shift to the “Operational Efficiency” of the regulatory
activities while upgrading the legal system in line with the expansion and
progress in internationalization of the market.

® Considerations on next major challenges in light of IOSCO Objectives and
Principles

>

Strengthening the effectiveness of unfair trade investigations
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<>

Establishment of a mechanism for identifying investor accounts and
grasping transaction information (especially for the detection of
insider trading)

Regarding the detection of insider trading in Japan, insider
information according to FIEA is closely linked to disclosure rules of
JPX. Therefore, initial research for insider trading can be started right
after such information is disclosed.

» Enhancing compliance and improving operational capabilities of

securities companies

<>

<>

<>

<>

Investor account management (Segregated account, identification)
"Securities companies must hold customers’ funds for purchase of
stocks separately from money of securities companies." (A.17, No.
121/2020/TT-BTC).

Enhancement of internal compliance functions and organizational
commitment to eliminate unfair transactions

Raise awareness of compliance among sales persons:

v' Although the current regulations require separation and
independence between proprietary trading departments /
brokers / investment consultants, there are many opinions
that the employees and leaders of the proprietary trading
department may know before ordinary investors about many
important information, such as information about high margin
borrowing rate of investors.

v ltis indispensable to improve the compliance of brokers and
securities companies and increase the role of self-regulatory
organizations and securities industry associations in
managing members.

Advisory capabilities for public offerings and listing including
underwriting due diligence

» Improving the quality of listed companies (quality of management,
information disclosure, internal compliance)
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<>

Introduction of Qualitative listing examination (especially on

LLENTH

“soundness of management,” “internal management system,” and

“disclosure capability”)

Consideration on selecting SOEs to be equitized and to go public /
listed from the viewpoint of marketability (equity story, valuation and
liquidity)

The diversification of methods of selling capital, as well as selling
capital by widely used methods such as book building, underwriting
is believed to enhance equitization of SOEs, which is being delayed
for many reasons such as the prolonged effects of COVID-19.

IPOs by underwriting: Underwriting examination including disclosure
examination by securities companies (“due diligence”)

There is a circular on book-building method (No. 21/2019/TT-BTC),
but in fact, no underwriting by book-building method has been
implemented.

Listing management by stock exchanges (Disclosure management,
educational activities)

Capacity development of professionals related to securities market
(accountants, lawyers)
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Annex 1: Results of the Project

1. List of JICA Consultant team (12 persons and 1 local coordinator)
(*Original members, +Members at the end of the project) (OP=Output)

(Daiwa Institute of Research)

Mr. Ryota Sugishita* (Project Manager, March 2019 — April 2020)

Mr. Masahiro Nakamura* (OP3)

Mr. Kazunobu Kojima+ (OP3) (Project Manager, May 2020 — April 2023)
Mr. Daisuke Tashiro* + (OP2)

Mr. Akifumi Nakanishi (OP2)

Ms. Yu Karasawa* (Planning)

Mr. Ryo Aoba (Planning)

Mr. Kentaro Agata+ (Planning)

Ms. Vu Thanh Thuy+ (OP2)

(Japan Viethnam Economic Forum)
Mr. Takashi Sakakibara* + (OP3)

(Kanda University of International Studies)
Mr. Seiji Adachi* + (OP3)

(Japan Exchange Group)

Mr. Hiroshi Nakamura* (OP1)
Mr. Mitsuo Miwa (OP1)

Mr. Masahiro Takada+ (OP1)
Mr. Ikuo Hosomi* + (OP3)

Mr. Yuichiro Yamamoto* + (OP2)
Mr. Naoharu Ise* (OP3)

Mr. Haruyuki Yamashita+ (OP3)

(Nomura Institute of Research)
Mr. Kengo Mizuno* + (OP4)

(NTC International)
Mr. Manabu Tsurutani* + (OP1)
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(Local Coordinator)
Ms. Nguyen Thi Ngoc Thuy*
Mr. Pham Le Huy+

2. List of Counterparts (4 institutions)

State Securities Commission of Viet Nam

Project Director: Mr. Pham Hong Son, Vice Chairman

Project Vice Director: Mr. Vu Chi Dung, Director-General, Int'l| Cooperation Dept.
Project manager: Mr. Nguyen Hoang An, Deputy Director, Int’| Cooperation Dept.

Ho Chi Minh Stock Exchange
Ms. Tran Anh Dao, CEO (Vice CEO, - April 2022)

Hanoi Stock Exchange
Mr. Nguyen Tuan Anh, Vice CEO

Vietnam Stock Exchange
[Mr. Nguyen Quang Thuong, Vice CEQO]

3. Summary of Participation of Outside Experts (Online trainings, Japan
trainings, Online seminars, Online consultations)

Financial Services Agency: 5 persons

Securities and Exchange Surveillance Commission: 6 persons
Japan Exchange Group: 6 persons

Japan Securities Dealers Association: 9 persons

*As for the number of participants in each training session, etc., please also refer
to 5. List of Trainings and Training Materials.
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4. Summary of Project Activities (chronological order)

Summary of Project Activities
(March 2019 — March 2023, chronological order)

Red: Trainings and Seminars, Green: Consultations, Blue: Project deliverables

Month ‘ Output 1 ‘ Output 2 Output 3 Output 4 ‘ Events, etc.
(2019) Preparatory Preparatory Preparatory Preparatory
(Year 1) | study for study for study for study for
Mar Baseline Baseline Baseline Baseline
Survey Survey Survey Survey
Apr Baseline Baseline Baseline Baseline
Survey in Survey in Survey in Survey in
Vietnam Vietnam Vietnam Vietnam
May Same as above Same as above Same as above Same as above
Jun Same as above Same as above Same as above Same as above 20 Jun, Kick-Off
Seminar
at Melia Hotel in
Hanoi
with participation
of JFSA
Jul Drafting Drafting Drafting Drafting
Baseline Baseline Baseline Baseline
Survey Report Survey Report Survey Report Survey Report
Aug Same as above Same as above Same as above Same as above
Sep Same as above Same as above Same as above Same as above 11 Sep, JCC #1
(Hanoi)
Baseline Survey
Oct Developing Developing Developing Developing Training programs
training training training training for each Output
programs programs programs programs agreed
Nov Training in Training in

Vietnam

(NTCD

Vietnam (JPX,
DIR)

Consultation to
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consultation on
drafting
Decrees and

Circulars

Month Output 1 Output 2 Output 3 Output 4 Events, etc. ‘
HOSE on
Market
Structure (-
December 2019)
Dec Training in Training in
Vietnam Vietnam (JPX,
(NTCD DIR)
Preliminary Preliminary
consultation to consultation to
SSC on drafting SSC on drafting
Decrees and Decrees and
Circulars Circulars
(2020) Training in
Jan Japan
(JPX,JSDA,DIR
)
Proposal on
General
Decree related
to Public
Offering and
Listing
Feb Training in Training in Training in Due to the impact of
Vietnam Vietnam (DIR) Vietnam (NRI) COVID-19, activities
(NTCD that require travel
Consultation to after late Feb 2020
SSC on drafting had been suspended
Decrees and (- Aug 2022)
Circulars
Mar Follow-up of Develop online-based

project
management
method and plans
under the

influence of
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(JPXR)

Month Output 1 Output 2 Output 3 Output 4 Events, etc. ‘
COVID-19
Apr Same as above
(Year 2) Online Online Online Online 21 May, JCC #2
May consultation consultation to consultation to consultation to (online)
to SSC on SSC on drafting | SSC on drafting | SSC on drafting | - Agreed on
drafting Decrees and Decrees and Decrees and Consultation on
Decrees and Circulars Circulars Circulars drafting new
Circulars Decrees and
Circulars under
the new
Securities Law
of 2019
Jun Same as above Same as above Same as above Same as above
Jul Same as above Same as above Same as above Same as above
Aug Same as above Same as above Same as above Same as above
2-day online
session on new
General Decree
(based on Policy
recommendatio
nsby
Consultant
team)
Sep Same as above Same as above Same as above Same as above
Oct Same as above Same as above Same as above Same as above Follow-up on Decree/
4 Online Circular drafting
trainings consultation
(2 by SESC,
2 by JPXR)
Nov Same as above
Dec Online training Same as above

8 Dec, JCC #3
(online)
- Revision of

project plan
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Month

Output 1

Output 2

Output 3 Output 4

Events, etc.
centered on
online trainings
and
consultations
agreed

- Agreement on
creation of a
report by
Consultant on
assessment of
implementation
of IOSCO
principles in
Vietnam (in
relation to PDM)

- SSCyproposed

extension of the

project period

(2021)

Jan

Online training

(JSDA)

Online training

(JPX)

Online training

(NRI)

Feb

Conducted survey on
JPX Group (for
discussions related to

VNX)

Mar

2 Online
trainings

(SESC)

Online training

(FSA)

3 Online
trainings
(2 by JPX, 1 by

DIR)

Drafting Survey

Report on JPX

(Year 3)
Apr

20 Apr, JCC #4

(online)

- Submission of
Survey Report

on JPX Group

May

Online training

(DIR)
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Month

Jun

Output 1

Output 2

Output 3 Output 4

Events, etc. ‘

22 Jun, Online

discussion on next
Development
Strategy for
Vietnamese
Securities Market
2021-2030 (FSA
executives

participated)

Jul

Online
consultation to
SSC on
developing
Market
Monitoring
Manual
(NTCI, SESC,

JPX, DIR)

Started assessment
of implementation
based on IOSCO
Principles as of 2019
(Base assessment for

the report)

Aug

Online training

(SESC)

Online training

(JPX)

Started survey on
market structure and
listing rules of
world’s major stock
exchanges for
discussion on market
structure of
Vietnamese equity

market (- Oct 2021)

Sep

2-day Online
Seminar on
Disclosure and
IR (564
Vietnamese
companies

participated)

(Extension of the
project period for 1
year was agreed
between JICA and

SSC)

Oct

28 Oct, JCC #5
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Month

Output 1

Output 2

Output 3 Output 4

Events, etc. ‘

(online)

- Submission of
Report on
Market
Structure and
Listing Rules of
World’s Stock
Exchanges

- Submission of
Progress Report
on IOSCO base
assessment (as
of 2019)

Set up of JICA

Consultation Desk

(JCD) for seamless

online interactions

b/w C/P and

Consultants

Nov

(Strategic dialogue

b/w FSA and SSC)

Dec

2 Online
trainings
(1 by JPX, 1 by

DIR)

(2022)

Jan

24 Jan, JCC Interim

Meeting

- Discussed
project activities
for the extended
period

Start making Wrap-

up materials by

Outputs and themes

(- April 2022)
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Month Output 1 Output 2 Output 3 Output 4 Events, etc. ‘

Feb Continue making

Wrap-up materials

Mar Online training Online training | Same as above

(DIR) (NRD
(Year 4) | Submission of Submission of Submission of Submission of 20 Apr, JCC #6

Apr Wrap-up Wrap-up Wrap-up Wrap-up (online)

materials materials materials materials - Submission of
I0SCO Base
Assessment
Report (as of
2019)

May Wrap-up Wrap-up Wrap-up Wrap-up Started IOSCO
trainings and trainings and trainings and trainings and assessment as of
consultations consultations consultations consultations 2022 (final
(- Dec 2022) (- Dec 2022) (- Dec 2022) (- Dec 2022) assessment)

Jun Same as above Same as above Same as above Same as above

Jul Same as above Same as above Same as above Same as above
Online wrap-up
training (JPX,
DIR)

Aug Same as above Same as above Same as above Same as above
1-week Japan 1-week Japan
training training
program program

Sep Same as above Same as above Same as above Same as above

Oct Same as above Same as above Same as above Same as above
Nov Same as above Same as above Same as above Same as above 1 Nov, JCC #7
1-week Japan 1-week Japan - Discussed
training training schedule and
program program events towards
the completion
of the project in
March 2023

Dec Same as above 2 Online Same as above Same as above

Online training | trainings
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Month Output 1 Output 2 Output 3 Output 4 Events, etc.
(SESC) (FSA, SESC,
Online Seminar | JSDA, JPX)
on market
Monitoring in
Japan (SESC)
(2023) High-level High-level High-level High-level *High-level Japan
Jan Japan Mission Japan Mission Japan Mission Japan Mission mission aimed 1)
Program Program Program Program high-level dialogue
(FSA, JICA, (FSA, JICA, (FSA, JICA (FSA, JICA b/w authorities and
JPX, JSDA, JPX, JSDA, JPX, JSDA. JPX, JSDA related parties of
etc.) etc.) etc.) ete.) Vietnam and Japan,
2) review of the
project and future
cooperation
Feb Preparation for
closing events and
documents
Mar 20 Mar, JCC #8 in

Hanoi
Project
Completion
Report

21 Mar. Project

Closing Seminar

- inHanoiat
Hotel Du Parc

- with

FSA
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5. List of Trainings and Training Materials
List of Training Programs and Materials

Programs and Documents oms;:; Documents (VN) Language | Related Output
Training: Output 1 Market Suveillance - 1 (Insider trading) o b £ D © Gidm <&t Th trirdme -

1 (NTCI, Noverber 2019) 0 Tap huan: Pau ra 1: Giam sat Thi truong - 1 EN, VN Output 1

2 (T;g"’ﬂzo?lem"‘l]‘tfz'ig';g Adminitration and Public Offering Management 0 |Tap huin: Dhu ra 3: Quin Iy niém yét va chio bén cong khai EN,VN | Output3
Training: Output 1: Market Surveillance — 2 (Market manipulation) . L 2 P -

3 0 Ch trinh dao tao: Paura 1: Gi it thi t -2 EN, VN Output 1
(NTCI, December 2019 wrong 40 tao: DAu ra 1: GiAm sat thi treong P!
Training: Listing Classification and Listing Examination of Tokyo Stock Exchange N ST NPy PSP . .

(3PX, December 2019) 0 Phan logi niém yét va Tham dinh niém yét ctia S¢ giao dich chirng khoan Tokyo EN, VN Output 3

5 |Training: What is the Qualitative Listing Standard? Its Function and Effects (December 2019) o [Tieuchuan tham dinh niém yet dinh tinh 1 gi P, VN Output 3

Chire nfing va higu qui cda nd
6 |Japan Training: Market ion of TSE (JPX, January 2020) 0 [PHAN CHIA THI TRUONG CUA SO GIAO DICH CHUNG KHOAN TOKYO JP, VN Output 3
. ! I VE HOAT PONG HOP NHAT THI TRUONG CUNG VOI SU RA POT CUA

7 |Japan Training: Market Integration after the Establishment of JPX (JPX, January 2020) 0 JAPAN EXCHANGE GROUP P, VN Output 3
| 8 |Japan Training: Listing Examination (Qualitative Listing Examination) (JPX, January 2020) 0 KHAL QUAT VE THAM DINH NIEM YET (THAM DINH DINH TlNH) JP, VN Output 3

9 |Japan Training: Disclosure and Listing M (IPX, January 2020) 0 Quy dinh vé CBTT déi vdi cdng ty niém yét Ché tai ddi véi cong ty niém yét JP/EN, VN Output 3
| 10 |Japan Training: Outline of JSDA (JSDA, January 2020) 2 Khai quat vé Hi¢p hdi Nha kinh doanh ching khoan Nhat Ban (JSDA) EN, VN Output 2, 3

11 |Japan Training: JSDA's Self-regulatory Rules related to IPO (JSDA, January 2020) 2 Quy d!"hje aw Chf w ch" C,““ l‘f"?p hoi Nha ,kmh doanh chirng khodn Nht Ban JP, VN Output 3

(USDA) lién quan dén chito bin ¢ phiéu in déu

12 |Japan Training:_How to plan and exccute an IPO using “Book builing” method (DIR, January 2020) | 0 [Ciich lip k¢ hoach v thye hign IPO bing phuong thirc “Dung s5” EN, VN Output 3
| 13 |Japan Training: Privatization equity offering in Japan (DIR, January 2020) 0 Chao bén cd Ehneu b Bhﬂn hoa tai Nhat EN, VN Output 3

14 |Training: Output 1: Market Surveillance — 3 (Discussion) (NTCI, February 2020) 0 Do tao: Pau ra 1: Giam sat thi trwong - 3 EN, VN Output 1

15 |Training: Output 2: Supervision of Securities Companies (DIR, February 2020) 0 Dao tao: Pau ra 2: Giam sat cic Cong ty chimg khoan EN, VN Output 2
| 16 | Training: Output 4 : Investor Relations Advocacy in Japan (NRI, February 2020) 0 Dio tao: Pau ra 4 : Nhirng 10 chire h trg Quan hé nha du tw tai Nhat Ban EN, VN Output 4
| 17 |Online Training: Outline of surveillance in SESC (SESC, October 2020) 3 | Téng quan vé Gidm sat thi truong cia Uy ban gidm st (SESC) JP, VN Output 1

18 |Online Training: Realized Profit, AMP and Fine (SESC, October 2020) 3 Thu loi bit Lhmh AMP va Phat tién (SESC) EN, VN Output 1

19 Online Training: A Brief Explanation of Market Surveillance at Japan Exchange Regulation 1 Giai thich van tit vé Giam sat Thi truong tai Quy ché So Giao dich Ching khoan EN. UN Output 1
(9PX-R, October 2020) Nhit Bin (JPX-R) . P

20 |Online Training: Inspection on Trading Participants (JPX/JPX-R, December 2020) 2 |Giam sat: Nguoi tham gia giao dich JPX/JPX-R) EN, VN Output 2
| 21 |Online Training: Seff-Regulation and JSDA (JSDA, January 2021) 3 Tu quan va JSDA (JSDA) EN, VN Output 2
| 22 |Online Training: Outline of Qualitative Listing Examination - 1 (JPX, January 2021) 0 Khai quat & thim dinh dinh tinh - 1 (JPX) JP.VN Output 3
| 23 |Online Training: Japan's Corporate Governance Code (NRI, January 2021) 0 Quy tic Quan tri Cong ty cua Nhat Ban (NRI) JP, VN Output 4

Online Training: MARKET OVERSIGHT & MISCONDUCT CASEs AN " A 2 . b

24 N 3 'TONG QUAN TH] TRUGNG & CAC VU VIEC VI PHAM - Hop tic chit chi JPX-R (SESC)[ EN, VN Output 1

- Cooperating closely with JPX-R (SESC, March 2021) Q ' - AM - Hop the chat che vot (SESO) P
| 25 |Online Training: Market Supervision Framework in Japan (SESC, March 2021) 3 Hé théq ¢ Gidm sit Thj truong cua Nhit Ban (SESC) JP, VN Output 1

2% Online Training: Regulatory Framework of Supervision of Financial Services Companies 2 ¢ théng gidm st céc nha diéu hanh kinh doanh san phim tai chinh (FSA) P, UN Ouput2
(FSA, March 2021)

27 Online Training: Outline of Practice and Regulations of Supervision of Securities Companies 5 Téng quan vé Giam sat va Quy ché hoat dang ciia Cong ty ching khoan (FSA) JP, VN Output 2
(FSA, March 2021)

| 28 |Online Training: Restructuring of Cash Equity Market of TSE (JPX, March 2021) 0 | Déanh gia Phan khic Thi truong (JPX) JP, VN Output 3
| 29 |Online Training: Outiine of Qualitative Listing Examination - 2 (JPX, March 2021) 0 |Khaiquat vé Tham dinh Dinh tinh - 2_(Tinh lanh manh trong Quan Iy Doanh nghiép) (JPX) JP, VN Output 3
Online Training: Public Offering by Book Building and Listing Management TP PPV ¢ N . TP " P

30 in accordance with the New Securities Law (DIR, March 2021) 0 Chao ban cong khai va Quan ly niém yét theo Luat Chimng khoan méi (dong thoi, dung s6) (DIR) JP, VN Output 3
ﬁ':lm;"fwmﬁ ﬁﬁgiﬁfﬁoﬂff'gﬁﬁ L‘“g?RM:;‘ZQ‘Z’g;T) 0 [Chao bin cong khai vi Quin 1§ niém yét theo Luit Chirng khoin mdi (déng (i, dung s6) (Folow-up| P, VN |  Output3

2 g:';‘eh;:;"z':; f)SDAS Self Regulatory Rules related to Underwriting and Book Buiding 0 |Quytac Bio Finh phit hinDyng sb ciia Hip hdi nginh chimg khodn Nhat Ban (DIR) EN,VN | Output3
| 33 |Online Training: Outline of Inspection of Securities Companies (SESC, August 2021 1 'I‘éng quan vé Thanh tra Chirng khoén (SESC) JP, VN Output 2

. P Lo . KHAI QUAT VE BIEU KIEN PINH TiNH - 3 : Tinh hitu hi¢u cua hé thong

34 |Online Training: Outline of Qualitative Listing Examination - 3 (JPX, August 2021) 0 Quin tf Cong ty v Kiém soit Noi bo cia doanh nghiép (JPX) JP, VN Output 3
| 35 |Online Training: Outline of Qualitative Listing Examination - 4 (JPX, December 2021) 0 |[KHAIQUAT VE PIEU KIEN DINH TINH - 4 ~ Céng bd thong tin doanh nghi¢p mot cch dingd| JP, VN Output 3
| 36 |Online Training: Investor Protection and Role of Regulator (DIR, March 2022) 0 Bao vé Nha dau tu va Vai tro cua Co quan quan Iy (DIR) EN, VN Output 2

37 |Online Training: TSE's Market Restructuring and Information Disclosure (NRI, March 2022) 0 | Cong b thong tin theo phan bang thi truomg méi TSE (NRI) JP, VN Output 4

[Daura 1: Giamsat Thitruong, Tong quan Chuongtrinh Paotao
38 |Wrap-up Materials for Output 1 (NTCI, SESC, JPX, DIR, April 2022; 5 EN/JP, VN Output 1
1ap-up Materials for Output 1 ( pril 2022) (NTCI, SESC, JPX, DIR) P
. . [Paura 2: Gidm sét cac trung gian thi treong, Tong quan Chuongtrinh Daotao
39 |Wrap-up Materials for Output 2 (FSA, SESC, JPX-R, JSDA, DIR, April 2022 EN/JP, VN Output 2
ap-up Materias for Output 2 pril 2022) (FSA, SESC, JPX-R. DIR) P
[ 40 |Wrap-up Material for Output 3 - Listing Examination (JPX, DIR, April 2022) 0 |PAuRa 3: Khii quat v& thim dinh niém yét dinh tinh trén ¢ giao dich chirng khoin Tokyo (JPX.DIR) [ ENAP, VN | Output 3

a yé:f:‘;m;‘oeg for Output 3 - Market Structure and Listing Rules of World's Stock Exchanges 0 |PhuRa 3: Phin bang thi trnromg va quy ché niém yét cia cic s6 giao dich chimg khodn kon trén thé gi6i|  JP, VN Output 3

a2 }'gﬁ’:’;m‘o‘;’g for Output 3 - Public Offering Management - Undenwriting and Book Building 0 |PhuRa 3:Quinly Chio bén C phiéu ra Cong ching - Bio inh phit hanh va Dyng s (DIR) ENWP,VN|  Output3

43 |Online Wrap-up Training: Market Restructuring of TSE (JPX, July 2022) 0 T chire lai thi truong cm S¢ giao dich chimg khoan Tokyo JP, VN Output 3

m Japan Training: Special Program on "Japan's Corporate Bond Market - Supervision and Regulations™ 0 Dao tao dic bigt "Hé thong phap luat va giam st thi truomg trii phiéu doanh nghigp PN Output 1.2
(NRI, August 2022) i thi truomg Nhit Ban' (NRI) . putl,
Japan Training: Framework of Securities Companies Supervision in Japan . -

45 5 Kh it hirng khoan Nhat Ban (FSA, JSDA, JPX JPEN, VN Output 2
(FSA. JSDA, JPX, August 2022) ung giam st cac cong ty chirng khoan Nhat Ban (1 , , ) p!

| 46 |Japan Training: Framework of Market Monitoring and Supervision in Japan (SESC, JPX, JSDA) 7 |Co ché gidm sat thi trudng ctia Nhat Ban (SESC, JPX, JSDA) JP/EN, VN Output 1

47 |Japan Training: Inspection of Securities Companies in Japan (SESC, JSDA, JPX) 5 Kiem tra tai cho/Giam sét tir xa cua cic cong ty chirng khoan (SESC, JSDA, JPX) JP/EN, VN Output 2
| 48 |Japan Training: Regulations and Supervision on Insider Training in Japan (SESC, JPX) 5 |Co ché gidm sat va cac quy dinh vé giao dich ni gidn cia Nhit Ban (SESC, JPX) JP/EN, VN Output 1

49 Japan Training - ETF Connectivity 1 (proposal by JPX on alliance between Vietnamese 1 na. EN na.
land Japansese stocek exhchanges, August 2022) - -

50 Japan Training: Role of JSDA in Financial Market 1 Focusing on Corporate Bond Market (JSDA, 4 na EN Ouput 1234
| |August 2022)

51 Follow-up cszJzag)an Training: Result of Inspection of Securities Companies in Fiscal 2021 (JSDA, 2 VE KET QUA KIEM TRA HOI VIEN NAM 2021 (JSDA) PN Ouput 2
| 52 |Japan Training: Introduction of JPX and Cash Equity Market Structure (JPX, November 2022) 0 TS chire lai thi truong cta S& giao dich ching khoan Tokyo (JPX) JP, VN Output 3
| 53 |Japan Training: Qualitative Listing Examination | (JPX, November 2022) 0 Thim dinh Niém yét Dinh tinh [ (JPX) JP, VN Output 3

54 |Japan Training: Disclosure and IR Activities of Listed Companies in Japan (NRI, November 2022) 0 |Cong b thong tin va Hoat dong IR cua cic Cong ty Niém yét (NRI) JP, VN Output 4
| 55 |Japan Training: Qualitative Listing ination |1 (JPX, November 2022) 0 | Tham dinh Niém yét Dinh tinh IT (JPX) JP, VN Output 3
| 56 |Japan Training: Public Offering Management Based on International Standard (DIR, Novermber 2022) 0 |Quan Iy chao bin ¢ phiéu ra cong chiing theo chuan mirc qube té (DIR) JP/EN, VN Output 3
| 57 |Japan Training - ETF Connectivity 2 (proposal by JPX, November 2022) 1 na. EN na.

Japan Training: Role of JSDA in Financial Market 2 Focusing on Recent Discussion on IPO Pricing

58 4 .a. EN Output 1,2,3,4
(ISDA, Noverber 2022) na P
Online Training: Market Supervision Framework and Practice in Japan . . x - ns

59 (SESC, X, December 2022) 5 [Khung gidm st thi trrong va Thyc tién tai Nhat Ban (SESC, JPX) JPIEN, VN |  Output 1

60 g’;": gg";‘%;i‘(‘f’g;’:;:lg: 2’(')"‘2':)9‘ Intermediaries (Output 2-1) 5 |Gidm st cc trung gian thi trudng (BAu ra 2-1) (FSA, JSDA, JPX) JPEN,VN|  Ouput2
Online Training: Supervision of Market Intermediaries (Output 2-2) g o P 2 g

61 (SESC, JSDA, JPX, December 2022) 4 Giam st céc trung gian thj truong (Pau ra 2-2) (SESC, JSDA, JPX, December 2022) JPEN, VN Output 2

ining: On Result of the Inspection of Member Firms FY2021 (JSDA, December 2022) 2 |VEKET QUA KIEM TRA HOI VIEN NAM 2021 (JSDA) JP, VN Output 2
High- level mission): Overview and Results of the Project (DIR, January 2023, 0 | Tong quan va Két qua Dy an (DIR) JP, EN, VN | Output 1,2,3,4
64 |Japan Training (High- level mission): Outline of JSSDA (JSDA, January 2023) 6 na. EN Output 1,2,3,4
65 |Japan Training (High-level mission) - ETF Connectivity 3 (proposal by JPX, January 2023) 2 na. EN na.
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ANNEX 2: List of Project Products Other Than Training Materials

List of Submitted Reports

Documents Docurments (V) Language | Related Output
1 |Report: Baselie Survey Report (DIR, September 2019) Bio cio Ko sit Piu ky EN, VN, JP|Output 1, 2, 3, 4
Discussion poits for Lstng Rules and Decrees / Ciculars Based on the New Secrites Law Ta B hio R Nhing vin 06 vé ché dd iém yét v ngh dinh it ditheo PW | o3
(DIR, December 2019) Lt chimg khodn st dGi '
3 [Memo on Market Segmentation and Listing Standards (DIR, December 2019) na. EN Output 3
EJ(;)((]; Overview of the Market Structure Review / Outie of the New Market Segments (JPX, August 0 B Oupt3
5 |Answers and Comments to Questions by SSC Public Offering Dept. (DIR, July 2020) na. EN Output 3
6 |Output 3 Discussion memo for the online meeting on 12-13 August (DIR, August 2020) Bién ban thio han - Déura 3 (Ngiy 12, 13 Ting$ 2020) JPIEN, VN | Output 3
Simutaneous Procedure of Book-building and Listing (based on new Sectrities Law) (DIR, 13 August 0 B Oupt3
2020)
8 |TSE Listing Guidebook 2019 na. EN Output 3
9 [Report: Survey on JPX Group (JPXIDIR) na. EN  |Outputl, 2,3 4
10 [Report: Market Structure and Listing Rules of World's Stock Exchanges (DIR, August 2021) Phin bng th g vl quy ché iém yét e cdc s gao dich chimg khodn ki rén hé gGi(DIR) | P,VN |  Ouput3
1 epor: Pl Assesent Repor o e Inlenaton of Sk 0SCO Prvcips 2019 {Biocio Banh gd S0 b v& vice Thyc hign it s Neuyen tc ci T6 chitc Qub 1 cic Uy ban oo | omet234
(DIR, April2022) Chirmg khoan 10SCO nim2019 (DIR) ' PLES
1 Report: Final Assessment Report on the Implementation of Selected 10SCO Principles (DIR, March o core LW | Oupi 1234
2023)
13 |Report: Project Completion Report (DIR, March 2023) ‘m come EN, JPN, VN Output 1234
List of Materials Prepared for Consultation
Documents Documents (VN) Language | Related Output
1 |Discussion material on Baseline Survey Output 1 (NTCI, July 2019) na. EN Output 1
2 |Discussion material on Baseline Survey Output 2 (DIR, July 2019) na EN Output2
3 |Discussion material on Baseline Survey Output 3 (DIR, July 2019) na. EN Output 3
4 |Proposal regarding new rules on PO and listing under the new Law (DIR, January 2020) & xuit lin quan dén nhitng quy dinh mei vé chio ban cong khai va niém yét theo Luit méi ENWN | Output3
) N . Y kitn cia Nhom tu vin d6i v6i timg vn dé
5 [Consultant's comments on isses raised by SSC (on PO and listing rules) (DIR, March 2020) (Chio bin acong ching vi iyt o i) EN, WN Output 3
6 ggzrz;ltam’s comments on revision of Decree 58 and Circular 155 on Insider Trading (NTCI, March \ ki sia i Nehi i 5 v Thingt 155+ Giao dich i g BN W ouput1
7 |Consultant's comments on revision of Decree 58 on Market Manipulation (NTCI, March 2020) Binh luin sira ddi Nghi dinh 58 v& Thao ting thi trzong EN, WN Output 1
8 |Recommendation to the decree and circular with regard to unfair trading (NTCI, March 2020) na. EN Output 1
9 [Comments on draft Circulars related to Ouput 1 (NTCI, October 2020) na. EN Output 1
10 |Comments on draft Decree related to Ouput 2 (DIR, July 2020) na. EN Output 2
Initial Comments on DECREE STIPULATING IN DETAIL AND GUIDING THE
11 {IMPLEMENTATION OF A NUMBER OF ARTICLES OF THE SECURITIES LAW (DIR, Jue ~ |na. EN Ouput 3
2020)
12 |Comments of draft Decree on Corporate Governance (NRI, May, August 2020) na. EN Output 4
13 POty Reccomendation: On Developmet Strategy of Vietramese Secures Market 2021-2000 DE XUAT VA KHUYEN NGHI GIAI PHAP BOI VOI - CHIEN LUGC PHAT TRIEN THI PN lount1 234
- Proposals and Policy Recommendations - (DIR, June 2021) TRUONG CHUNG KHOAN VIETNAM 2021-2030 (DIR) ' Hput1, 2.3,
List of Seminar Materials
Documents Docurrents (VN) Language | Related Output
1 |Seminar Material: Investor relations and awareness raising activites in Japan (NRI, September 2021)  [Hoat dgng quan hé nha dau tr va néing cao nhén thitc tai Nhat Ban (NRI) JP, N Output 4
Online seminar on "Market Monitoring” (Da Lat - Tokyo): Market Supervision Framework and Practice
2 [inJapan Khung giim st thi tnrong va Thy tién tai Nhat Ban (SESC) JPIEN,VN|  Output 1

(SESC, December 2022)
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ANNEX 3: PDM

PDM Version 1 (11 September 2019)

Project Design Matrix
Appendix 6 i 9
IProfect Title: The Project for Capacily Building on improving Fairness and of Vietnamese Equity Market Version 1-3
Agency: Stat ties Commission of Viet Nam (SSC) Dated 11 September 2019
Tarqet Group: SSC, Ho Chi Minh Stock Exchange (HOSE), Hanoi Stock Exchange (HNX)
IPeriod of Project: 3 (hree) vears from March 2019
[Profect Site:_Hanoi, Ho Chi Minh Ci
For Semrannual Monioring
wrative Sum ively Verifiable Indi ins of Verificati important Assumption
Narrative Summary Objectively Verifiable Indicators. Means of Verification Important Assumptio T o
T Rato of T Statstea HOSE and X [FoSE
|Annual Report on tme) s increased 0 xct(baseline 76% 2015) *Note 2 lon percentage share of those wih
overal Goal 2. lsubmited an annual report by the
2. Either ) or ) is observed ssc WNXALL index
) Resul of sl ssessmen on lmentatn o 0SCO's Obcthes and Principes e o 0sCO's assessing
z et TR T Vietnamese equy marke faimess and transparency s mp
0 IReguiaton) **Note 3 S5 is wilng 0 evalute sl for
i o o lcomplance of IOSCO's guideines.
lancor Capial Nerkets Working Group of Vietnam Business. Forum (CVWGIVER). i Publications of the stiutions (such as MSCH, FTSE or thers),
Jan pubicaions of the CMWGVBE
[Project Purpose i1 50% T sho T e nd
[Capacit of SSC e ses
ened. 12, Partcipants in the trainings, workshops and " ate the progress of
lractical . etnamese govermentcontne o (71101 P00
Incicator) 21 The 10C Mnute of pose based on he
v ol are famess and vansparencyofthe  [PCSE e
2-2. The Project Morioring Sheet (semi-annual), JCC Minute of ey marker. o i)
/22 Measures and soutons by SSC and
respeciive mandates(Acion-orented ndicators) “Note 4
Cuiputs [T oo o vionhor e
1. (Capaciy roated 1o Famess') Imarket suwﬂ\\armew\c\udw‘;msp@cna\ 1.2. Postraininghworkshop repor(s), comprehension survey of
aps and SEs ened. 112, Partcipants in the rainings nd .
lractical knowledge of 1.3, Project . ICC Minute of Meeting o et
IWorking Group (Tentatvey: daiyworks. (Comprehension-oriented Indicaton) (semi-annua) S
o 13, d sol [1-4. The Project Monitoring Sheet (semi-annual), JCC Minute of S
|surveilance Dey [Meeting (semi-annual) e ’
|- HOSE: Traing Sunvellance Dept. Measures and solutons by SSC and o
| HN: Market Sunveitance Dept. Lespociv mandis (eton v i, ~Now
[ oty e o et o Trwpar 21 oo or ot T por
[Capacity of S5 intermedar 2-2. Postrainingtworkshap repor(s), comprenension survey of
bt ok e v s Smaviessof o e s vennes 2. Partcipants in the trainings, workshops and
lractial knowiecige daly |23 Project . JCC Minute of Meeting
[Working Group (Tentatve): works. (Comprehension-orieed ncicator) (semi-annual) it
Inspection Dept., Fund.[2-3. Ve and [2aThe +annual), JCC Mnute of
Investmen Dept) ses eeting (semrannua)
| HOSE: Member Reguiaion Dept. 2.4 Measures and sotions a sE:
|- HNx: Hember Reguiation Dept. respective mandates (Action-oriented indcators). *Note &
[5-(Capacty rated to Farmess and Transparency’) F1 o0 or T £ por
HOSE and HIV method 2. ost-trainingtworkshop repor(s), comprehension survey of
forcing on s (32 Pancpant inineuanngs, orshops and i uipp nd SE:
Jsrenghencd lractical knowledge of a3 CC Minute of Meeting
o o ar prce formaton, dally works. Indicator) (semi-annual)
L 33 Measures and soltons The . 9CC Minute of
o
[Working Group (Tentatve): Jorented incicaton). -4, Design paper, project progress repor, nterview with SSC, SES
34, Measures and sol a SE:
[publc Company Surveilance Dept) Feapecie mandate (et ovensd o, “Nere 7
|- HOSE: Listng and Disclosure Dey
|- HNx: Listng Appraisal Dept, Listing Management Dept.
- Capactyrelted o Farness and Trarsparency ) &1 Nmber of " TERT
|Awareness of 2 goup[diclosure, . and others. *Note 8
. predisted, d d related |+-2. Comprehension survey resut (Questonnaie survey) ofthe
[stakenolders s mproved - Possted companes a HOSE ot st rograms' parcipants
opics I share issuers,
ldsclosure, etc) oo rgsteedcompanes: Moot ol
(other than
[Working Group (Tentatve): 1o comperies et than s atend
[Pubic Oftering management Dept) a2, parcy
L Jon investor protecton.
| v Listing Apprasal Dept., L Market Suategy
Ioepr.
Actvities Tputs Tmportant Assumpiion
The Japanese Side The Vietnamese Side
[<Actiies under ouipur = Sapanese Soe [Viemamese side
11 7o e nd chalk
work-flow, dision of 1. Dispatch consultanyexpert team (4pr, by, Jun and Ju) 1. Assistant o courterpart personnel (Project Director, Project
etc) 2 Vietnam FsA IManager, coordinator, working group members)
o categores b et crterasevertyoth maret, asies 0 s, tc)
and wavel
deﬂ«e\op th ln of g programs (o Ay 1) o coumr oo remunason ind o e s o
3 To researciustudy Japaneso a Countrios' oguiations, organizational arangemonts counter personnel anl other cost that JCA does not bes
prac ece on the marketsurvellance (n forms of st tours i bxoad acor
J0rkshops in Vietnam and othe 3. Offce space for Japanese consuanisfexperts (f necessary)
evelop elatdlegal regulations based on the resuls o actvites 1.1 and
To revise related nteral egulaton andlor manuals, and reneworganizationa arangement 2. Provision of nformaion refevant and impactil 1o the Project as
Jant vorkcflow: i each orgarization (SSC, HOSE and HNX), based on the results of actvies 1 ary (e.q.reated egilatve pans, plan of merger of stock
To mplement market surveilance based on the developediamended legal equiatons and
evised internal eguiatons and manuals
[chctes s ouput 22
eguator
[racicn maniocg tncsing epetinl code s s emase st legu\am)ns issued by the
workshops in Vietnam
amnmel forms)
Pre-Condiions
sets, business to
W!ec! merestlcients T mamer
3 To assess feasibilty and effectiveness of the considered measures and draft an
Foiemerain i of s s i mete rou oo dscssaonwh e maret
termediaries
2-4 To implement the measures such as developing requiations, opera
Jovicetnesimar sensiizaton aciites to inermediaries considered under Activiy
23
[cectes urerouput >
Cegmanaton g et i wmmamn g o o on e
of study tours in
v o wotchape i e )
[s270 y P
2.3 To assess feasibilty and effectivencss of ed measures and draft an <issues and countermeasures>
Ferertaon i of 300h meaacres i o 1uGh lose sl wh relied
Stakehoiders.
.4 To mplement the measures incucing developing anclor revising manuals/guidelines
Joonsiderec under Activty 3-2 and
25 To researchistudy Japanese Book-Buiding methods
[t unrouput 4=
group needs
.espensmny o ettt
. HOSE and HX
(e asing programs for each ssuer group o i he needs ide
under Actvy 4-1
-4 To conduct avereness raising programs for management el of each ssue grou
Ve £ vl Gl o o e ad ararency o Vepamese ey .
e For e i ascesshot it b conduted oy b SSC (10 SE9 o oneutat o 105€0 Objectives s of Securies Reguiaton” da 17). n case the
louidebook s
INote : “Measures and Solutons Jkenby
[For exampe, for SSC, " d o ,  whichis the
Jkes to mepae messsesandsotons o sah hmate e, Frrr e Projec y For SE: its mands ed
Imeasures and solutor
[Thos $5C, HOSE and HN of id agreed by each pary the e 0 Soluions- are lustated n the folowing Notes.
o &5 (et Sunvance) under the Output 1 g changing
g’ toimprove is 2
ldeveloping such outpu.
The asse, uk ! et
(under . apoh and etc. (under SEs mandates). ) . . , stakeholders (par
ldeveloping such outpu.
INote 72,11 The « forIsting,
for. i i P )
otes - target number ocw frer :
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PDM Version 2 (1 September 2021, 15t amendment of R/D)

Project Title: The Project

Project Design Matrix

Capacity Building on Improving Fairness and Transparency of Market Version 2
e Securities Commission of Viet Nam (SSC) Dated 1 September 2021
SSC. Vietnam Stock Exchange (VNX), Ho Chi Minh Stock Hanoi Stock
Period of Project; April 2019 - 315t March 2023
Project Site:_Hanoi, Ho Chi Minh City.
Narrative Summary Gbjectively Verifiable Indicators Weans of Verfication Tmportant Assumption For Semr-annual Monitoring
Achievement Remarks,
Overall Goal L B VX HOSE and FV
= o T - note 2
e 2
2 plomesiaton ot
|eey-market akmess and sansparcney-s proved: (oSG0 Bhiectives-and-Brncipies-n cooperaton-nilh SSEMX HOSE:
oo sos-ons
osce:
|-secusies Reguiaion) -Noie 3
[Project Purpose ~Note 4, Notz & 1 909 or VX HOSE and = W SSCVRIX.
apacity of SSC, VX, HOSE and 5 HOSE and HNX ane-SEs
12 i . workshops and- 12 ]
faly worke VNX_HOSE and H\X
21 nder new Law ICC Minue of Mesting
SSCLANX_HOSE and HI) (semi-annual) |Vietnamese governmen contine to
e 2 1CC Mnute of Meeting and
l22. VNX, HOSE and H\X and s |(semi-annual) [ransparency ofthe equiy market.
[utputs “ote 5
1. (Capacty rlated to Faimess’) [ 90% or VIVX, HOSE and = = P
(Capaciy of SSC, Vi, HOSE and 12 "
12, Participants i th Kshops and. VNX_HOSE and HNX st 565
| Workng Group (Tentative): aaly |13 . 3
Inspection Dept, (Public Company |works. (Comprehension-orented ndicator). (semi-annual)
|Sunveilance Dept)) L3 d Circulars under new L 4. . 3CC Minute of Meeting
|- Vhox Retevant Deparment WNX, HOSE (semi-annual)
|- HOSE: Trading Surveflance De. [respectie mandates tastion-oxirsceindeaton.
| HX: ket Survellance Dept 4. NX, HOSE and H\X andtSEs-
oo {Petion-orented =
Ty lied o Farmess and Tansparency 21 90% or Y SSC, VX, HOSE and = ST P
(Capaciy of SSC, V1ix, HOSE and 22 "
2% Participants i Ksh VNX_HOSE and HNX aeét 565
| Workng Group (Tentatie): daiy works. [2-3. . 3¢
(Secuites Inspecton Dept, Fund ((Comprenension-oriented incicato) (semi-annual)
INenagers & Securites Investment Fund Management Dept) [2:3. Measures and solutons based on Decrees and Circulars under nevi Lavi on Securiies to improve [2.4. The Project Monitoring Sheet (semi-annua), JCC Minute of Meeting
Vo RelvantDepertments lsupenvising VN, HOSE and H (semi-annual)
|- HOSE: Member Reguiation Dept.
| HX: Member Reguiation Dept 24, VX, HOSE and H\X s S5~
& Capacky o Faimass e Traraparary ) '909% or more of related staffs of SSC, VA, HOSE and HX s S+ ExS =
(Capaciy of SSC, Vi, HOSE 2 a2 -
32 P e . workshops and. i VNX_ HOSE and H\X aned-565
. ¢
I 2  maintenance of ndicator). (semi-annual)
lappropriate ransaciion and investor protecton.) 33 new Law . 3CC Minute of Meeting
| Working Group (Tentatie): W0 |(sembannual
Public  [HOSE and o - .
|company Suvedance Dept) 34, VN, HOSE and H\X asd HOSE, HNX SEs-and he-expers
|- VN Relevant Departments ot s
|- HOSE: Listng and Disclosure Dept.
| Hx: Listing Appreisal Dept., Listing Management Dept.
¢ oty ltedt s Tasparrey) (-1 Number
group: disclosure,  others. hote s mprehension ey resul (Quesionnare sunvey) ofthe
o e re s s resame. o
improve
(Topics roles ha disclosure, e than 120 attend.
lec) U Coregetaad companies: Wrehan 0 atnd
| Working Group (Tentative):
| SSC: Relevant Departments (Pubic Publc
(Offering management Dept) 42
VNX. Relevant Departmens investor protecton.
|- X Research Dept. 1 Dept. L
Activities inputs important Assumption
The Japanese Side The Vietnamese Side
[<Actites under outpul 1> [Japanese S Viemamese Si
1 organizational 1 (Apr, May, Jun and Ju) et o countrpat parsonnel et Diector, Pt
ok fiow, dvision. P IManager, coordinator, working group members)
(sevenlyln e maten sasness o sowe, o) 2P Seminar in Vit dance lcounter
3 Submited Baseine Surve [bersonneland other cost that JICA does not bear.)
mamumng orograms (for Acy 1.3 l2_Conc in 12,300 4) andin 3 Febary 3.
countres' reguiations [2020) lorgenizee et Seminar Gume-2010)
¥ suudy tours workshops in Decrees and Circulars under new Law on Securies (Dec, 2019 |2 Provision of information relevant and impactiul o the Project as
| Vienam and other forms) 6. aftng and Circuars (May-October 2020) recessay (. ekt ogilatve s, planof morger o sock
14 11and12 1. Conductd “Ness Checkis'of sch P rearon ™ anuals and
15 |Gudelines,” and after Sep. 2020 with b 5 Parbcpsi i raigs i Viean  Japa anvis ok
et VIX, HOSE and H\ 1-1and |5_Conducted online rainings for Output 1 7] FSA SESC. |6 Each Dept.of SSC, VNX, HOSE and HNX answered Needs
2 11504 and JPX. [Checking
6 d revised Draited new Decrees and Circulars (SSC)
internal reguiaions and manuals. **Note 106
et s o >
Ko (ncoing ot cocevarovs peomat st regdatons sty e gty
[2:2To consider
: PreConditions
(chents in fair manner. **Note 1140
23
o4
s ucer o >
countres’
eeqmematon. eing oo
land other forms)
3270
lensure *Note 12 3%
23 of
4
Junder Actviy 3-2 and 33 issues and countermeasures>
[3:5 To researchistudy Japanese Book-Buiding methods.
|<Actites under output 4>
ey
responsibilty on nvestor protection
a2 . VX, HOSE and HNX
43 g Acivity
a1
e aroup.
Note I Overall Goalfocuses on faimess and tansparency of Vietnamese “equiy” markel.
Note 2: VX, HOSE and VX ALL ind once ayear
Note 3 (and VNX_HOSE and Hivx 5
Note 4 As for VX, ater are completed, on howwhether project.
Note 5 Japan traning wil not e possible at least unt arch 2022 because of JCA policy on Covid-19.
Note. - =
For example, for SSC, which s the Ist step of
solutions for Vietnam. For VX, HOSE
measures and solutiors.
Those e the Py 9
Note 7
Note.
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1. Background and Expected Results of the Project

ﬁ Vietnam'‘s stock market achieved rapid development, especially in terms of scale, due to the successful implementationh

the “Development Strategy for Vietnamese Securities Market 2011-2020”. As of the end of 2018, the market
capitalization of listed companies is about VND 3,069 tn (approximately JPY 17 tn, HOSE: JPY 15 tn, HNX: JPY 2 tn),
and the number of listed companies is 749. In addition, the UPCoM market (operated by HNX) with 804 registered
companies was also expanding rapidly.

» The background of this project is the significant increase of unfair transactions, legal violations in the stock market as
well as poor information disclosure and low awareness level of investor protection among listed / public companies.

» The Vietnamese government requested Japan for technical assistance to further promote the country's economic growth
and the privatization of state-owned enterprises through the development of the stock market. And in November 2018, an
agreement was reached between the two governments regarding the implementation of this project.

planning integration of HOSE and HNX is also considered the backgrounds of this project.

\i In addition to the above, the fact that Vietnam was working on the revision of the Securities Law in 2018 as well as on /

Output 1

Output 2

Output 3

Output 4

Expected Results

Capacity building in market supervision

Capacity building in supervision of
intermediaries of securities

Capacity building in management of listing
and public offering of shares

Raising awareness in investor protection
among listed / public companies in Vietnam

Assumed Major Issues

Effective research and preventive measures related to unfair
transactions such as market manipulations and insider trading

Soundness of operational and financial position of securities
companies, appropriate management of customers’ assets

Upgrading in listing rules and management of listed companies,
introduction of book building method in public offerings under
the new Law on Securities

Upgrading corporate governance, information disclosure and
investor relations of listed companies, etc.



2. Outline of the Project
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April 2019 — March 2023*
Period of Project *The project period was extended for 1 year upon agreement between SSC and
JICA in September 2021
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4 Y Overall Goal: Fairness and Transparency of the Vietnamese securities market is )
Overall Goal improved (to be achieved three years after project completion)
And Project Purpose: Capacity of SSC, VNX, HOSE and HNX in implementing
Project Purpose measures to improve fairness and transparency of Vietnamese equity market is
_ AL strengthened. J
C Y State Securities Commission (SSC) A
Counterparts (C/P) Vietnam Stock Exchange (VNX)
In Vietnam Ho Chi Minh Stock Exchange (HOSE)
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Twelve members including 11 Japanese and 1Vietnamese
Local coordinator in Vietnam




3. Initial Plan for Project Implementation (April 2019 - March 2022)

Output 1 Output 2 Output 3
Market Supervision of Listing and public
supervision market offering

intermediaries  management

Output 4
Investor protection

4 )

1) Laws, rules, guidelines, manuals, etc. N L | ‘

) 2) Organizational arrangement 2) Ravv_s, rules, € (t:
Baseline study 3) Workflow of operations ) Review current
Apr-May 2019 4) Status of actual enforcement and operations awareness raising

5) Identifying issues 3 ';’(;09{?”‘.5 :
\_ ) 6) Prioritizing issues that the Project should address ) entifying issues
4 A 1) Develop training program 1) ;Jpg:sggzg r?gﬁgt
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Capacityv buildin 2) Trainings in Vietnam
Pactty J 3) Trainings in Japan programs
Jul 2019 onwards | 4) upgrading guidelines and manuals 2)  Seminars for issuers
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5)

Advice for organizational arrangements ad workflow

4

Implementation
2021

Assisting actual operations based on upgraded guidelines and
manuals

Seminar for foreign
investors




4. Outline of Actual Project Activities March 2019 - March 2023

Year 1
March 2019 — April 2020

Year 2
May 2020 — April 2021

Year 3
May 2021 — March 2022

Year 4
April 2022 — March 2023

Baseline Research and Baseline Report (Apr-Sep 2019)
Kick-off Seminar (Jun 2019, Hanoi)

Trainings in Vietnam for each Output 1, 2, 3, 4 (7 programs,
Nov 2019 — Feb 2020)

Trainings in Japan (Output 3, one week in Jan 2020)
Consultation for drafting Decrees / Circulars under the new
Law on Securities (Dec 2019 onwards)

Consultation for drafting Decrees / Circulars (Continued to Oct
2020)

Online trainings for each Output 1, 2, 3, 4 (14 programs, Nov
2020 — March 2021)

Research and Creation of a report on JPX (Jan — Apr 2021)

Online trainings for Output 1, 2, 3, 4 (7, programs, May 2021 —
Mar 2022)

Seminar for Vietnamese Companies on Information Disclosure
and IR (Sep 2021)

Strategic Dialogue and Policy Discussions with participation of
FSA (2021/6)

Consultation for developing a manual on market monitoring
Assessment based on IOSCO’s Principles and Objectives as of
2019 (related to PDM)

Creation of “Wrap-up” materials for each Output / theme
Online “Wrap-up” trainings for Output 1, 2, 3, 4 (6 programs)
Three Japan training programs (one for Output 1 and 2, one for
Output 3 and 4, one for high-level mission)

Closing Seminar (scheduled in March 2023 with participation
of FSA)

Assessment based on IOSCO’s Principles and Objectives as of
2022 (related to PDM)

Creation and submission of Project Completion Report (PCR)

Baseline Research: Conducted three research trips to
Vietnam for wide range of survey and interviews with
each C/P, securities companies, listed companies, etc.
Kick-off Seminar: Held at Melia Hanoi Hotel. 150
participants and keynote speech by FSA.

COVID-19: Since March 2020, travel-based activities
were suspended due to COVID-19 (until August 2022)

Decree / Circular drafting consultation : Advisory on
drafting Decrees, etc. under new Law on Securities.
Online trainings : More than 10 practitioners of FSA,
SESC, JPX, JSDA participated as lecturers.

A report on JPX : A 150 page report created by
gathering and editing public information of JPX.

Seminar for Vietnamese companies : A two-day
seminar with participation by 564 Vietnamese
companies. Speakers were from HOSE, HNX,
Consultant as well as listed companies.

Strategic dialogue with FSA : “Development Strategy
for Vietnamese Securities Market 2021-2030” was
discussed. FSA Commissioner delivered a speech
focusing on “sustainable finance”.

Wrap-up materials : Created 5 materials for reviewing
each Output / theme by editing and updating the
materials of past training programs since 2019.

Japan trainings : Conducted in August, November
2022 and January 2023. First travel-based activity
since February 2020.

Closing Seminar : To be held in Hanoi in March 2023.
Keynote speech by FSA and explanation of the new
Development Strategy by SSC are planned.
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5. Assessment of Project in light of Project Objectives and Expected Output (Overall)

Project Purpose

Project
Objectives

Assessment and
Comments

Capacity of SSC, VNX, HOSE and HNX in implementing measures to improve
fairness and transparency of Vietnamese equity market is strengthened.

“Acquisition of practical knowledge and know-how”

“Improvement in regulations and operational flows”

Acquisition of practical knowledge and know-how: Level of achievement
significantly exceeded initial expectation
v" Flexible participation in online trainings by outside experts from FSA,

SESC, JPX and JSDA and
v' Extra “Wrap-up” training programs and materials in the 4th Project Year.

Improvement in regulations and operational flows: Legal framework has
upgraded significantly, however operational flows need to be further improved.
v The new Law and Decrees / Circulars and establishment of VNX
brought significant development in legal and market framework.

v' It is expected that practical improvement based on the knowledge and
know-how provided in the project to be pursued in the next
development phase.




5. Assessment of Project in light of Project Objectives and Expected Output (By Output)

Expected Output

Major Themes for Each Output

Assessment and Comments

Identify and prioritize issues in Vietnam

Issues were identified through the Baseline Survey, and training programs based

companies and related
stakeholders, is improved.

Hold a seminar for listed / public companies

O . . Learn rules and practice in Japan, etc. on it were sufficiently implemented.
c Capacity of in market .
= . . - Develop related laws and rules Contributed to the development of the new legal framework through
o surveillance including . R - .
< inspection is strengthened Develop operational manuals at SSC, SEs consultation in drafting Decrees and Circulars under the new Law.
[ ' Conduct market supervision based on new rules Provided initial advice on the creation of a market monitoring manual, but is not
and operational flows. yet complete.
Capacity of in supervising . . Issues were identified through the Baseline Survey, and training programs based
’ S Learn supervision framework in Japan . - .
@) market intermediaries to . . . on it were sufficiently implemented.
c . . Learn practice of risk-based supervision .
= protect interest of their - . . Contributed to the development of the new legal framework through
o . s Develop measures for improving supervision L : .
c clients in fair manner toward . o consultation in drafting Decrees and Circulars under the new Law.
— . Introduction of new measures for supervision of . L S Lo
N securing soundness of the ; - Introduction of measures for the supervision of securities companies is
; market intermediaries . .
market is strengthened. considered to be an issue for the future.
Capacity of in listing . I Sufficient trainings and materials were provided by JPX and experts on market
e . . Learn market structure, listing examination and .. . . "
administration and public . . structure, listing criteria and listing examination.
. rules in Japan and other foreign markets. : . .
@) offering management - L ) . s Contributed to the development of the legal framework by proposing policy
c . - Discuss feasibility of introducing practice in . .
— forcing on Book-Building measures through consultation on drafting Decrees, etc.
© Japan, etc. . . . . . .
c method to ensure better . - Made proposals on introduction of international standard practice and discussed
~ U Preparation of manuals and guidelines, etc. Cm R
w market quality with o . ; - application in Vietnam.
R . Learning international practice of book building L . A
appropriate tickers is in oublic offerinds Conducted trainings on underwriting and book building, and proposed and
strengthened. P g discussed practical introduction possibilities under Vietnam's new Securities law.
Awareness of “responsibility
on investor protection” of Identify issues related to promotion of investor Grasped related issues among listed companies as well as awareness raising
9 management level of each protection activities by SEs, etc. through the Baseline Survey.
= issuer group such as post- Assessment of current awareness raising Contributed to the development of the legal framework by proposing policy
= listed, pre-listed, UPCoM activities by SEs, etc. measures through consultation on drafting Decrees, etc.
N registered and post-1PO Promote awareness raising activities Held a large seminar on "Disclosure and IR™ for listed companies and public

companies in cooperation with SSC and SEs, with 564 companies participating.




6. Considerations and Recommendations for Vietnamese Equity Market - 1

Project Purpose

Considerations
Based on Project
Results

Recommendations
of Policies and
Measures

Capacity of SSC, VNX, HOSE and HNX in implementing measures to improve
fairness and transparency of Vietnamese equity market is strengthened.

v

Considering the expected expansion and development of the Vietnamese market,
seemingly it is the time for starting to use self-regulatory organizations (SROs)
in enforcement of regulatory activities on securities market and industry.

To improve fairness and transparency, it is important not only to monitor and
supervise markets and securities companies, but also to improve the quality of
listed companies and market participants.

Utilization of self-requlatory organizations (SROSs):

»  For further improvement of fairness and transparency, enhancing
enforcement in regulatory activities through SROs is considered to be a
good option.

Enhancement of equity primary market:

e  “Qualitative listing examination” and “Public offering by
underwriting/book building” should be introduced for "improving the
quality of listed companies”, “increasing the number of public offerings
and listings" and "improving the ratio of successful IPOs.*

»  The number of listed companies in Vietnam was 749 in December 2018,
but it was still 758 in March 2023. The number of UPCoM registered

companies increased slightly from 804 to 858 over the same period.



7. Utilization of Self-regulatory Organization (SRO)

® A securities industry self-regulatory organization (SRO) should have the basic functions:

v' Establishment of self-regulatory rules concerning internal compliance, customer
management, market operations, etc. (market transactions, underwriting operations, etc.) of
securities companies

v’ Execution of regulatory affairs based on self-regulatory rules and inspection of members
regarding their compliance

v Management of securities sales representative qualifications

® Missions and Outline of JSDA

The Missions of the JSDA are to contribute to the protection of investors by ensuring fair and smooth trading in securities or other
transactions by Association Members and to promote the sound development of the Japanese financial instruments business

The Japan Securities Dealers Association (JSDA) is an association functioning as a self-regulatory organization (SRO) and as an
interlocutor for the securities industry. Its legal status is as a Financial Instruments Firms Association authorized by the Prime Minister,
pursuant to Article 67-2, Paragraph 2, of the Financial Instruments and Exchange Act (FIEA). Today JSDA comprises about 500
members consisting of securities firms, banks, and other financial institutions operating securities businesses in Japan.

As a fully empowered SRO, the JSDA extensively regulates market intermediaries. Its self-regulatory functions encompass rulemaking,
enforcement, inspection, disciplinary action, accreditation of sales representatives, and dispute mediation.

The JSDA also provides vehicles for policy dialogue among the industry, the government, and other related parties; conducts and
promotes investor education; and implements studies to further activate the market.

Source: Created by DIR from JSDA website



8. Enhancement of Equity Primary Market

® “Enhancement of Equity Primary Market” has two objectives as below:

v" Improving the quality of listed companies by strengthening due diligence for stock

listings and public offerings

v" Facilitating smooth fund raising by the issuer through the issuance of new shares and

increase of investment opportunities for wide range of investors.

Strengthening of Due v"Introduction of qualitative listing examination
v" Underwriting and disclosure due diligence by

Dlllgence the lead underwriter (securities company)
* Introduction of "underwriting™ is pre-
condition
Introduction of v Shift from “Auction” to “Underwriting”

- Launching the public offering at the time of
Underwriting / Book- listing approval by SE.

building v’ The lead underwriter conducts “due diligence”
and “marketing” for the placement, pricing and
allocation.

v

High-quality companies with "sound
management,” "Corporate governance / internal
control,” "disclosure capability,” and "growth
potential” are selected.

Prevention of unfair transactions

Probability of successful the public offering
increases

*  Good impact is expected for divestment of

state-owned enterprises.

A wide range of investors including foreigners can
participate the public offering
Transparent price determination reflecting the fair
value and market conditions
More stable price performance than "auction” is
expected after listing
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9. Recommendations Based on the Result of the Project

Expected Output

Recommendations of Policies and Measures

Further search on regulations and investigation on unfair transactions in Japan and examine possibility to introduce

improved.

@) in Vietnam
_gr Capacity in market surveillance including Leveraging SROs to facilitate effective market surveillance involving securities firms
c inspection is strengthened. » Building a framework for market surveillance through cooperation between authorities, stock exchanges,
(B and securities companies (similar to Compliance WAN in Japan)
Improve internal compliance of listed companies through introduction of qualitative listing examination.
Leveraging SROs to improve internal compliance and discipline of sales persons of securities companies.
g Capacity in supervising market » Strengthen the internal control and customer account management of securities companies to promote
= intermediaries to protect interest of their investor protection.
c clients in fair manner toward securing » Improve the compliance of securities sales staff and prevent unfair trading, etc.
) soundness of the market is strengthened. Foster domestic institutional investors to promote asset building of Vietnamese individuals as well as accumulation
of national wealth of Vietnam.
Introduction of qualitative listing examination in order to improve quality of listed companies.
. o Establish a public offering of shares through underwriting and book building method (shift from auction method)
Capacity in listing administration and - L - . . .\ .
@) . . . » underwriting due diligence and marketing for investor demand generation by securities companies.
c public offering management focusing on o . . . . .
- L » Promote participation of a wide range of investors including foreigners
© Book-Building method to ensure better . . - X ; .
c L2 o . » Enhance capacity of securities companies and promote cooperation with professionals such as CPA and
; market quality with appropriate tickers is lawyers
strengthened. Creation of a "Blue Chip Market" where foreign investors and domestic individuals can select issues with a certain
level of quality.
Awareness of “responsibility on investor
8 protection” of management level of each
— issuer group such as post-listed, pre-listed, Introduction of qualitative listing examination in order to improve quality of listed companies.
c UPCoM registered and post-IPO Review of structure of cash equity markets, disclosure rules and application policy of Corporate Governance Code
N companies and related stakeholders, is
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Reference: Outline of “Compliance WAN”

Minh hoa Compliance WAN

, Uy Ban Giam sat Ching khoan/
CTCK toan quoc (Chi nhénh) SO Tai Chinh

Yéu cau gui dit liu

| i
| I
— R

G dir liéu

S¢ Giao dich San pham Tai Chinh/Hiép hoi
cac nha kinh doanh chirng khoan Nhat Ban

N

Giam nguy co ro ri dir liéu
Giam ganh nang hanh chinh cua
vi¢e truyén dir liéu

@ Uy ban Giam sat Giao dich Chitng khoan
- B phan Diéu tra Dac biét

- BO phan biéu tra giao dich

- Van phong Nghién ctru Giao dich Quéc té

+ BO phan Thanh tra Ching khoéan

- BO phan Thanh tra Cong bd Thong tin
- B6 phan Tham dinh Phan tich thi treong

@ Chi nhanh (S¢) Tai chinh

- Tham dinh Giao dich Chirng khoan S¢ Tai chinh
Kanto

-Diéu tra dic biét S¢ Tai chinh Kanto

- Tham dinh Giao dich Chung khoan cua S¢ Tai
chinh Kinki

- Tham dinh Giao dich Chung khoan cua S¢ Tai
chinh Tokai

- Tham dinh Giao dich Chung khoan cua S¢ Tai
chinh Hokkaido

- Tham dinh Giao dich Chung khoan cua S¢ Tai
chinh Fukuoka
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Reference : Image of Simultaneous Listing and Public Offering Procedures in Vietham

® Du6i day 1a minh hoa quy trinh niém yét va chao ban cong khai ddng thoi duoc gidi thiéu tai Viét Nam. Vai trd cta cong ty

chtmg khoan véi tu cach 13 tu van niém yét/bao 1anh phat hanh 1a kha quan trong.

Luwa chon cac bén tham Chu’fm bi Tham dinh Thim dinh niém yét béi SGDCK PO & Niém vét
gia qué trinh niém yeét niém yét va IPO biao lanh phat hanh < & Tham dinh PO béi SSC y
Lura chon c&c bén tham gia vao qua trinh niém yét Tham dinh PO —
v Tu vén niém yét (LA) béi SSC fo—w -
v To chie bao lanh phat  Chujn bi dang ky niém yét va IPO &= 5 L4 g m
rhchinh (L) [ =2 oy (29 % || 8 2
0 ié 3 p X XA . e 3 c 3
*‘/LAC\:OP?_EJy kiém toarll‘ LA (;hi ra cac Vaq dé can gl.al S,<§ 3 thang = g ngay rC>U :
LA va LU dugc xem la quyét cho viéc tham dinh niém 85 S3 o =
cung mot cong ty chimg — yé¢ hinh thire va dinh tinh ~5 <0 o =
khoén : E. enn = i
B @D = - c
S = = <
e , >F ., = € £
Thiét ké va trién khai hé théng =5 Hinh thanh §= <3 >
N p rs N . o0 h > I h <= >
Va CAC cai tién thém £ nhom bao lan = c E
2> phat hanh o PO = = i
Tham dinh bao l&nh T - ;S
phat hanh béi cac LU t AV g %
[ . | 20-30 %” 17| & | 17
|| Noay 2 | ngay = ngay
2 ~=—-(30 ngay © (90 ngay
) o g 2 luat dinh) luat dinh
Thim dinh niém Y(et = : ) lugt dinh)
so' bd béi SGDC s, 0
Khoang 3-4 thang 5 a
.E \g
e — = =
=) =
& —
Bao cao
. et két qua PO
Source: JICA Consultant Team d
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Reference : Major Project Deliverables and Submitted Documents

Baseline Survey Report

Documents related to consultation for
drafting Decrees and Circulars
guiding Law on Securities of 2019

Survey on JPX Group

Recommendations on policies and
measures for “Strategy for
Development of Vietnamese Securities
Market 2021-2030”

Wrap-up Materials for Each Output
and Theme (5 books)

Assessment Reports based on
IOSCQO’s Principles and Objectives
(as of 2019 and 2022)

Project Completion Report (PCR)

Sept. 2019

Jun. 2020 —
Oct. 2020

Apr. 2021

Jun. 2021

Apr. 2022

Apr. 2022 —

Mar. 2023

Mar. 2023

English
Vietnamese
Japanese

English

English

Vietnamese
Japanese

Vietnamese
Japanese /
English

Vietnamese
English

English
Vietnamese
Japanese

A report on the results of initial research conducted April - September 2019 that
contains extensive research results related to the 4 outputs as well as extracting
issues to be covered in the project. About 140 pages.

Various documents created for advisory on drafting Decrees and Circulars guiding
the Securities law of 2019 (effective since 2021). Sixteen draft legal documents
were examined and advice / comments aw well as Japan's legal documents and
references were provided.

A 150-page comprehensive material of JPX created by gathering and editing
public information including JPX Group's history, organizational structure, rules
and guidelines, etc. Created as reference material for developing management
model of VNX.

Recommendations on Vietnamese securities market created for Strategic Dialogue
with FSA in June 2021. It consists of 5 policies and 12 measures in relation to new
Strategy for Development of Vietnamese Securities Market 2021-2030.

Materials created by gathering and editing as well as updating contents of past
trainings since 2019. These are for use in wrap-up training programs ensuring
project participants to equip with knowledge and know-how as well as for
discussion on future policies and measures. (about 50-100 pages each)

In relation to evaluation of the project, assessment of implementation

of I0SCO's Principles and Objectives (23 out of 38 based on relevancy to the
project) was conducted to create reports for status as of 2019 and 2022.
(approximately 100 pages)

Final report of the project that contains project activities, inputs and outputs of the
project, evaluation as well as recommendations
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