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Inukai & Hyun (2010)

Sequence of Bond Markets Development in Asia

Homogeneity

How can we establish an Asian common set of Y
standards and regulation to promote Cross-Border.--*", Eurobond Market
Inter-Regional (wholesale) Market in Asia? ... BN et Market and
° Public Offering Market for
- ABMF professionals with common standard
format

» Used to be a Self-Regulated Market
by professional market players

-AsianSRO T

...... Cross-Border Bond Markets Cross-quder
.... (Foreign Bond Markets) Inter-Regional
. A Part of Domestic Market (wholesale) Bond Market

» Outward issuance by residents, inward issuance
by non-residents and cross-border investments

» Subject to home country or host country
rules and regulations

»> Different stage of economic development

Local Bond Markets and heterogeneity in legal and institutional

(Domestic Bond Market) \ ' systems and infrastructure

Japan — Samurai Bond
> Foster government bond marke Korea — Ariran Bond
> Create the benchmark yield curve China — Panda bond
» Foster corporate bond markets

» Circulate domestic savings

_ InAsia
> Harmonization of heterogeneous

and regulations for professiona
Asian region
> Facilitate inter-regional ci
savings within Asia
> Creationofself-reg
Regional (wholes
professional
> For instanc

Domestic | Inter-Regional
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