IEENovember: 2010

&2? o
B2 75?=@/é>

[GfER] 2010118168 (K)
[ R3] 13:00~18:40

(£ 8] REHXZEREF v NX XRKBE

[ &) BEHEEAXFE/O0-—NNCOE7OJ54L
LR EH EERBES>HBAMNEPR

RRIFAEIMIN—T
7o 7AXmGHREE (CMAA)

(=zxmme )

—— lg. CMAA
TOKYO T oo

STOCK EXCHANGE
GROUP

RREESIEIT TN —T  <sxmmoamieammn 7 OFRATIBHES



R KR S 0—3)) COE+REGER RGN —T7+7 U7 i A M ek b b

TIT W R THRAER T+ —F 4
~T7 VT L ARDEMEATRORBOIDIZ~

(T ul o A4A]
13:00 P&

[BI2DT )]
13:10-13:25 WRAERRBI I N—T REss i RERGTREE Al =
13:25-13:30 ZHREE BfMKY GCOEKAREHEEAE >SRATRIITE 8@ LifES

(& HIRT 17 HBIZOVT]
13:30-13:45 IEMHE K% GCOE OF hBARES ] BMEAAZHE RFARC
13:45-14:10 [RFES N—F DB Az M 7 REHRE /S )LV —F (TOKYO AIM BR3[Ft CO0) fiHE &
14:10-14:30 IFHBAERORE] N—IVL AP EVVESR BABE
14:30-14:50 r7ami igEmEmE TR ERE] SRTFREAERRBERE =HHH
14:50-15:10 MRERSOMBRIEREORN] BREEFEREERBCENERESRE L& 8

15:10-15:30 iR

[45—%5: ABMI/ABMF Di&8iz\T]

15:35-15:50 FEFWE 1TABMI & ABMF DERICOVWT] MBEEBREEH AEE AHmT

15:50-16:10 LG 2T ABMF OFEENZOWT] 7Y THRRIT /IR iR A= (ORED g 1LF &
(R=FXVEFFaL 7L A RIZES SN

16:10-16:30 R 3TABMF ~O&E N ] BEEARTRHERYY —F 72a— (ABMF 47 74—54 2 A 78—) BarR>

RN TARI Y ay]
16:30-16:40 EFL—FiZL5HR RMBAKRT RERECADB a3y b
16:40-17:00 ABMF 7 +73+—5A 1

RE WA N—7 (TOKYO AIM BR3P COO) (i &
BAGESRR NS EERSE $5 tak—
(EFT 6 4l2EB %% 0)  + Q&A

17:00-17:15 234

[B=5 "IN FARYyYay -7 V7 BAOHHIBORE#H]
17:15-18:35 BE- K% -BREAREEY ¥t PROMELSAREE RBEh
SHEEZ NV —7 (TOKYO AIM KR3 7 CO0) i &
NR=VAXXXCI NS JRERBTAL 77— BARE
BHESRFYEINV =Ty MEeR—T0 7 AL 27—DCM 12 ¥ E&
KAGEHF PN ==Y (R Yu—r b=y REHHE SMm B
APESH To—rAV—F A RBERME LR B
BRRAFE KSR (538 UFJ B3t847) BREAT
BB B IR E RITHROVE,S) BEBN
RETAPZRBE AR GBBIBREROVEIS) EARMMH
BEEAHENRERVY —F 70— Bar 22
BRBAEHEIE RAEL + QA

[(F&DTH#HiE]
18:35-18:40 EREALERLEMEEE (FRREH A% GCOE MR RFAE

18:40 H&

19:00- BHle (283,000 - 2BV—HaA V) RTFIVER 2FTFYIPEVRD)



&

HA L7 I 7ERO 7 On T ERMETHISRISRIES

BAE7 S7EBAO7ORHESHIBRIRIES

7 o 7ER 7 Om T ERRETS (AIR-PM : Asian Inter-Regional Professional Securities Market) 1
EETOAXEARTH S TRE7ORABETE (PSM-J) 1 ORIRRE

o= (WD MGEREY) ¢3S
“TOKYO PRO-BOND Market” OBIERI=DUL\T

ZLAV ) —-X (A&FE)
7 O R 25 =4

K= b ZE3BCalaE) GRS
RER70QKk=2—=4oy b
70 b OV m’ﬁi\&lu\gﬂi

:
S ORI TEORE - e

1353 EE RitE i i EE
7OTERSHIBRRICETADHAEDEE
~Asian Bond Markets Initiative (ABMI)~

PO TaJ SR o 3083 (R Bl S
ASEAN+3 Bond Market Forum (ABMF) O);&RERICcDULNT

CE PV o= dxE= BaY 2l
MMFAOEBEOMN - 727 - RE EEHIBRIR7+r—74 -

BEAGESEIRES
SETIEOFEEICAT T




SREASY 0—/ LCOE+RRFS I/ L —T+7 U7 SRS HHR 4
[7o7 - ®REARHFHBEI+—5L4]
~FUFERRDELBERTIBOEED DI~

BARETZOTEHRNOT ORI ERETS

29148 =
BRI S

(H<1)—]
& WASEDA University # CMAA
2010/11/16 Aetoctation for Asi
RfA EZ
BREAXES O—/\JLCOE( X EHI&ERIENV R EMREFRT

TFOT TN ATAV T RS
T T EXRTIGHES (CMAA)

5 =1 (FU7ERN)

(MTP7OPICBRLEEXGHRE@E (2)7O7REZXAHARERRD
NHERIRER) ISHL T, HAITEY #%ELGEINE BANEERHEERICHT D
TERDGERET DI, - REEERBZITIICE, -~

\ (3)2LT. EEABAR S ENTHERAN DRI /
EERSEBICE, -
BRIORR—F—DEMEARTHISHEEANE !

EfFEDRT-REDI=6HD
HORR—4—(Inter-Regional) 2 D1z N
JOmRITEREHIELEETRISV 5%
TOTDHRBUELLTEE

R—LE—IOTamAITERY—EXTIGE. &L A—NILEED
—1—




B =2 (7OT7ERA)

TOT7OIARNR—F—&RDIEU i
ERAE (1L —OfE) FTIS KT | DMk [ HROLFLLTOT ST ]
’ X
I
* Y 5O
ovar | mseFELLTOTITOME |
R—ILtE—IL y -
R EPRE = e S
5 (- Faix) = » "
ORBISF | mnEf-—RorE | | BRRES—XOFE |
STED
R
. *

Y |

DT7TEHARIND=——XFREH-TIVARKR—F—D
7OTHMBOTORITEEFRERISGIBIRAD=—XIE
EMITFE

YE: EUDARBREN1999F (1A1—0BA)ETT, AR TH-—RYLE-TOMETHSF 7237 - F—IL—ILDOKX
INERME D FEATRIBETIS (~1999F D 1—OEMIH) 2167 . BUN L, TOmTOS@mis#EDRERE T, RECHY, 3
ERZFCH/ARR—F —DIF 7237 - R—ILt— LN ERETIS IO A) v EERZLTE -,

5 =3 (FU7EN)

1997-98%F 7UT7REfHE =P FASEDEMEATIZOREDER
—> CEHORENBE O

G TOTEHATIEIEENER-ESEELERTHIH. @Wﬁ%ﬁﬁ&)
TL, HICEESREZITOIBATSE. VEEFXEE L THIENZL

Q@ 7oT7HAZEDIZEAEDTER TEE. VARKR—F —DEREST
GElIpsh ., BFEMNETOMBDA/ R—iavhEFhAEznIKLY

@ 7UT7TEENDENDRERBER. RUEEFBA-XEBELEDNDY
ORR—F—DRFEBORFEO=OHICHL. BABBOEEHIB X T
LELTOIMORR—F —BEMERTIHZEEMIGAUITINBETHD
M., /K, ERMETHAUIZZLLY

@ T7OTHREETHEZELWEEEESLEZD#BRERX. KD
HESTHREHMICEEDHETE 7o 7REREETHESRES:
FRLTULAD, AT ER T ERNREMOEEINREMIZFEL
TWAIED L, ER#ICERmLTLS




"5 =4 (BX)

BAROAZHEMSIE. F0OZ<MNTAmIFIZFELNATLY
SI2EMWh T TE—RBRERETRET H-OD—1E
DTN ITHN TS

F-. BFEOFMETIES (TOMSE - D ABIE) [CHHIFIA
bl RITELEFFRAZ L. HiHEL TR,

HRILT.EEOHIFNODAIZ, TORITICH#SIEHSE
ErTELLY (EUERME(A—RFE)IZHERT, &BETSE
HEARI A BRI 25 L)

EDAGED . HEREITEFANISRL

BADIL 5

(1) ERNGESFERICANNVGIITEEEDRE
2 7oT7EALZERE ’éﬁibf%a’%’éﬁfﬁﬂ'é%(@ﬂ;‘%ﬁ‘)b—?"d)ﬁ?’f
(3) HARERELLRET - RB-REOEFHIGENIGAISDFE

BRIIRDEENEBINEE l
EAbND

s

1.7 7 ERAOBREEEDOESFOERBIRER- W5 MBS
EFEEOTRMUITBBRESRTL(SYRTAUVYT -TLALR) DIEE

BRI EEROBENERCTVRAEOTHBREZAE

(2 A T YT 4 (FEDEEHDIREELEE— B OB HEICSEHLLY |

J

BADAZOTF T4 TERIRE



J0OM ITEEETS (AIR-PSM) DEE

7oTERATOR ITEEE TS AIR-PSM

Asian Inter-Regional Professional Securities Market

BIER%IRE

(N POTEHRAFEEHIZEFIN-FTELX. HATDLIIHERY-
SfTNEEMNIZBRSES-O0. BRETERREEDEH

QBADTOOHIHFSMEDE K- RIRE, TNISKD, HiHA/
N— 3 FE-BlH OGO

B)NEREEOREECTHABANZERVERNEE S IIL—T
FIZEHTH. EMBELBRNEERELD AR RVEND
=60, 7OT7REER TEHNEREHREDEIH

TOT R

- .

EETCEHFMENDESR

TOTERBENITO—NIILILZEROLP T, REMICERLTUIZIE, FETAI
(BEZDFEEFA) TEAOREAIRLABESNELGNIEAEZFLL

M

/

o

7O7ERBTERBOET
(HEZEBOLVFBTOENINL DK EHE)

\

J




BARDZOM (T 5 (PSM-J) Bl DEE

1. BROHENSIZHE TS, BBGESE GREHE O
KIEZFHLK) DRI
ERZXOI-N

- —BERERAITEERTRBORINELI-, TO
DR ERRE T O RXFEHE (PSM-J) DEIEX

- TGS MEZHARERGEDTOICRS_ET,
RITEXAORTEHDNEMSN, BRETOTERA
DFEITKRICESOTERRAERSINILKRIND

2. A—OEMENBARROER

Toa TS5y

FIRT—--TRRERITARVFHIB I DRIEK
PSM-JTi5DEIER (EROEIFTIL—IL (%) ISR 1=BRZEEkIZELD)
© PSM-J (Professional Securities Market - Japan) MRk
BEEXIIFERERIZLSIHERTERNE
(RITER- Y LZMMBEORBLLTOFBLEZLOND)
- 1—AE/EMTNOEITEFIZE 5B RAEAN TORATREHZ R VIR
(BREROZOR(F+ZERFEaIEE%: Euro Asia 777> %)

H2RAT—D PSM-JD &l
7O7EREETORBOREH DIRE

FLIRT—I L&
SEERFEDRE
-REIZE1T55 AR OEF
TFOTEHHADIORR—F —EE | DEE

U TENERETS
(AIR-PSM)
DRI

10



FIRAT—VDESE
(ERRT AR AETE(PSM—J) DEIE)

(HFEEDR L

» TIVOTONGERTA A EE) IR O EHE

- (BTORFENGICETD) MBETEDEMNFDOF RO L
- FROEANE QX -FME-FHE-EE-EE)

- RITBEBEDZHRIE

)BARETOTEBANDREITARIZESTD, BEEFHEV—RADZHRIL

FLZMRICRDTRLLGND, BN DREITKRIZEFILZEEFETO
SZVLBIRICKS. BRAERTORERMEITHITHIHZORIEK

-US144AF T3 %8 D . Euro Asia A7 71) 4 B D AR
(A—A{&E-2—AMTNIZ, “PSM-JE#& &LIE " #BMMIZFIBT 5
il il 739

1

Vision
How to harmonize the
Markets?

12



Sequence of Bond Markets Development in Asia

How can we establish an Asian common set of Homogeneity

-y
standards and regulation to promote Cross-Bordet.-+*". Eurobond Market
Inter-Regional (wholesale) Market in Asia? ...-" 5 Private Placement Market and
..... Public Offering Market for
- ABM FS o e professionals with common standard
- Asian SR format
-( Asian Supervisory Authorities) .- > Used to be a Self-Regulated Market

by professional market players

Cross-Border

Cross-Border Bond Markets

(Foreign Bond Markets) Inter-Regional
. A A Part of Domestic Market (wholesale) Bond Market
Hete rogenelty » Outward issuance by residents, inward issuance In Asia

by non-residents and cross-border investments

» Subject to home country or host country
rules and regulations

»> Different stage of economic development
and heterogeneity in legal and institutional
systems and infrastructure
Japan — Samurai Bond
Korea — Ariran Bond
China — Panda bond

> Harmonization of heterogeneous rules
and regulations for professionals in
Asian region

> Facilitate inter-regional circ
savings within Asia

> Creation of self-regula
Regional (wholesale

Local Bond Markets
(Domestic Bond Market)

»Foster government bond marke
» Create the benchmark yield curve
» Foster corporate bond markets

» Circulate domestic savings

Domestic Inter-Regional 13
Source: Inukai & Hyun (2010)

Asian Bond Standards
as a Common Platform

» Fragmented financial markets in Asia (each domestic market)
- different regulatory and legal systems
- different stages of market development and economic size
- different taxation, capital control and currency restriction, etc.

« Asian common set of rules and standards
- in line with global best practices
- facilitate cross-border capital flows and financial integration

ex) ASEAN and Plus Standards, Harmonization of Bond Standard in ASEAN+3
(we would like to refer the effort of ASEAN Capital Market Forum, particularly, ASEAN and Plus Standards)

Market characteristics

Issuing procedures Harmonization

Syndicate Rules
s (bottom-up approach)

Settlement >
Withholding tax
Accounting standards <
Disclosure (filing/listing)

Electronic Disclosure Sta n dtl 7 diz ati on

Documentation p "
Credit rating (top-down approach)

etc...

Asian Bond Standards

Mutual interaction is

highly expected 14

Source: Hyun & Inukai (2010)
—7—






2010.11.16

AARET7ZSTEAD ORI EEHIEAIRIEES
AAL 7 ST7HEOERMETSAISRER

HARH KT Bkt 20%
FAGH KT GCOE ({BFEiEd & EANE) MAaureiT
AN EX

Bk

L B B oottt ettt ettt 2
. Z7o7EATOBITEERETES (AIR-PSM) BIERD B M. 6
.  ERMETS (AIR-PSM) BIERICEE L TEIRTANEREA s 9
V. HEBREHTSEEEDOEFHL L TOEELGMEREDFEE e 11
V. FEMETS (PSM-J/AIR-PSM) BIED R A LT—TILESFREE oo 12
VI, SEOAEEFEDER ..ottt sess s s 18
VI ®RRIZ: PO7HBRAEMORET 423 e LTOTARTHS e 19



| H=EREA

1. 7o7HRAY OR-R—F—E£aORIK EERERMOTISEHROLEN

7T OWEREEIE RO TS o&& zH AR FICRWICERN L
TW5, LrL, ERMN2EeBREINERILT 25T, NoRE(EES O
ISR EN IR T, RO 7 v R R — 4 — &S EE N R 7 U7 &~
DOEBEIZIEFITIERY, 20D, 7 UVTKETIE, HRTHESILESEDN,
ESARASCIEL A= AT TR PN QARAR

WNRB D7 B A - R—X —EREERE 2 5 L. BNIFEE &2 080 - &
M E A I TG ER S8, HINREREEZ X252 &0, AaREL-T
WbHDTH D,

1997 O 7 VT EGHELIKEE,. “ABMI : Asia Bond Market Initiativei”Z &
HLOIZ T T N A E TIRENSRE AR TS OB, £ OEEIRIIZIE
HZRELSDNH 5,

Lol 7 OTHRNOBURZ ZAUE, FEOENERI > 27 A FFICHE
B aiT O BARTGIX, REBEBGBETHLENZ L, B 58GEDOHRHN
b5, ARFE-HOEZRE, 7TUVT7HEOERTGOHRIL, KARE LT/
ENWFEETHD BIBDOT T 7 ROKESR),

L7eho T, 7V HEERNTSGORMAZ LV —J@iEd 5 & LT, MNAE
o TEWN) TS EHEONREB T, 7R R—F—0OW O MAPLIEL 2D,

SF 0 FEENTSE T TIXFRE TE RWIENE 7o = — X & lil- 3 2
EDTESL [/7a X - R—=F—DFk—Lt—n" (Fami)) EEE TS

(AIR-PSM: Asian Inter-Regional Professional Securities Market) | BIJi%{(Z.
YIFER D B L BRNFIET D EWVA D,

2. MERETS (—RRY FHi5E) OEBETOT7DEKE

—J5. BN T, @EEFEICEY, 2—a Ry NG EMEEn-4 7 3
TR t— (Fanid) RN EBME TSSO REIC L o T, BRI OF
1TEIZ. ZoFR—nt—nLlE T, ENTHREZELEN2WEMESHED =—
AEFed L, 7, HMEAREZILEAKS DR EX > TET,

ZHZH LT, IRET, TUVTHAOZ o A2 R—F—D&mgiEIx. 47
a7 AR — VRN EBME T (7 2 RSt oo Rk R & BN [E BRRE
KR A7 L (ICSD : International Central Securities Depository) Dfifi F
ZRifEE Lz THREERXX Ly 7 A =FHoE#EO 2 —a R RiliGo4em s X
T A T, FEYRERE, IKFLTE,

ek, A== AROERMERTS WD bOIX, Fa— VR E R

—10—



L. EMZEOHRRSIMNTHHEE LT, 78R« R—F —O4&Rr e+ &
T &R EH S,

L2l ZTNETTY DT HANEEOENEARTSEDOZ X, BRHSI%EDE
Hil - sh 2 - BERLH 5 2 WIXENEA O G ETE O EER D=0,
EA TS L0 [0 S, Za— Ui oSN 2 BBEITE A /) _—
a U, BNSETHICELIAENIZ o7, ELTEDORR, 7a2x - K
— X —DAFMP I EEEIX. 7 VT IENICABIICE S Z b o T,

L7ERoT, TVTICHBERIBENMB OEE&MIG I AT L LT [ X"
M= —=DR— = VBIGMERTIGETSA 77 ) OB 7T R
TYHA AR, TIUTHNICE W TR, AfERETIE, ZRETHINDL Z &N
RN oT-OTh 5,

. BRMDIIGEREIDEEM

TIOTBNITH LTS LTS A 7 72 BEET H72012F, AARDA =
TT AT NEETHD,

ERR 2 BE WS IFEE &L T U7 CEBERT I IGE I NV —T%
Z< AL, AT - Il - WFDOEHKTH S AT L2 2 5 BRI,

(1) 77 HNOEREER OFESEOGR (BRI R - otk %%
EOTRMET IHMET AT A (FVRT 407« T LA R) OREE - $2fit & |

(2) 477 V7 1 (HGORKHLNEEEHRE BN OEmWiligic
SIb LV, EEEEEGOMGENHEZCT V., RETEEHRINDG T VTN
O 117455 B8 58 0D HE A

2, BEIICA =3 T T 4 72 REL TN RETHA I,

W, BARTIZZ 28GR, WA Z [0Wr) U CE I EERD, BUR
W RERE OR S T B T E 7=,

2008 1F, &RlTIZTE/EARTISGOFS /)it 77 v O—8g & L Camipg i
FHEZSOE L, unidiiiss (FrEiE ZmiT RS HIEE & Rr e B | e il pe o
115) OENIMAZ B G L, ZIUTIEEBREZRIR E L, KEL—L
144A TGVIZH Y 3 2 8 7 2RRER TG AIRR D 12 OIERIPEH A 2 1R T 5 & D
Th D,

RNT, FAIFEEFEE DRA T 2 ENE» OB rEIc T o2l a B r
W2 B BLHISIEDS 2010 D& FhE S iz,

o TG0l 28O 525,

AART, ENEE 22— o ESEEEE Z2SICE TN, Znb 0
B EBH D T oDHFINE Y bl Z & T, %X, BAORSIFTIZE VT,



EROBREE (L) oo —AnEHA L EE ik, EWNEE
BRME 2 o0 ) 2 MEMEIT L, BAROAE TSy OREEIME & FEME IR B 21 3
L2THS I,

4 BFERRZED [BARET7O7EHADO TOMITESTISRIRIRE

FRaH KT GCOE ({E3EiEd & iEANLE) wautepr (kR @ bArES 2d%)
TliX, EFLPLICT VTERTHERGIMNEZIT> TE 22, AARIZEBNT
oW E Tl L CE I AN SR 2 4 & HE 2. 2010
2 H, B—MOTGHEESE - IEREE - IR - BNBREEOSZME /T 17
T Ty NIRRT 4 WS AREL, 3y A, BHRIC TAARET Y
TROEEE (2—e R R) di) OF 7 0 RTF¥A OE & Hiih 0
HEREF 21TV, A, BB ER~O TRAELZED T, B REE 3£ LI,
(AARHHORFITONT ORI HE B OIS HR)

73 I7RUVHERK : 7 O7EHRAEE & SBOERNEHFTISORE

7T HALE L FHIROENER TSGR R
(EAZ : 1JKU S Fav)

12.00

10.00

8.00

6.00

4.00

2.00
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(BA7:1JkUS Fv) | 2007 4K 2008 £ R 2009 R

H A 8.86 11.05 11.52

aES 1.69 2.21 2.57

HEE [ E] 1.08 0.86 1.09
4




A 0.46 0.43 0.60
B 0.17 0.18 0.18
~l—7 0.16 0.17 0.18
XA 0.14 0.14 0.18
U R—IL 0.10 0.10 0.12
T 0.05 0.05 0.10
AV RRVT 0.09 0.07 0.10

(HFT : BIS, ADB— Asia Bonds Online website, Taiwan Financial

Supervisory Commission)
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Sequence of Bond Markets Development in Asia

Homogeneity

How can we establish an Asian common set of
standards and regulation to promote Cross-Border...-
Inter-Regional (wholesale) Market in Asia? ..

- ABMF
- Asian SRO

-( Asian Supervisory Authorities) _,.* 5

Cross-Border Bond Markets Cross-Border
(Foreign Bond Markets) Inter-Regional
A Part of Domestic Market (wholesale) Bond Market
> Outward issuance by residents, inward issuance In Asia
by non-residents and cross-border investments » Harmonization of heterog
> Sulbj ect to home country or host country and regulations for pmfé S
rules and regulations o
¥ Different stage of economic development Astan feg
Local :Bond Markets and heterogeneity i legal and mstitutional
(Domestic Bond Market) systems and infrastructure

Japan — Samurai Bond
> Foster government bond market Ko!'ea — Ariran Bond
> Create the benchmark yield curve China — Panda bond
¥ Foster corporate bond markets

¥ Circulate domestic savings

~ Eurobond Market

professionals with common standard
format

» Usedto be a Self-Regulated Market
by professional market players

Heterogeneity"

Domestic < > Inter-Regional

Source: Inukai & Hyun (2010)

Asian Bond Standards
as a Common Platform

« Fragmented financial markets in Asia (each domestic market)
- different regulatory and legal systems
- different stages of market development and economic size
- different taxation, capital control and currency restriction, etc.
« Asian common set of rules and standards
- in line with global best practices
- facilitate cross-border capital flows and financial integration

ex)ASEAN and Plus Standards, Harmonization of Bond Standard in ASEAN+3
(we would like to refer the effort of ASEAN Capital Market Forum, particularly, ASEAN and Plus Standards)

Market characteristics
Issuing procedures Harmonization
Syndicate Rules b ’
Ceni L (bottom-up approach)
Settlement .
Withholding tax } Asian Bond Standards
Accounting standards < 5
Disclosure (filing/listing)
i ctionic Disclosgil Standardization
Documentation
Gredit ratiny (top-down approach)
etees Mutual interaction is
; highly expected
Source: Hyun & Inukai (2010) ghly exp 9
16

— 24—



8. ARLYDAYvE—CHRIENDEEN

WTHIUCE L, BRELTYH, 4%, [T7UVTHRNIZBITA7 8 A R—F—
O7 T EATISEEOEEM 2R L ER L TR, TOEIELEA
TWD| EDAyE—UNR, TUTITMT TRBIIZHEE S D 2 ENEET
bHoLEbND,

ZDOXIRBENS, K 2010 4 6 H 18 HICHSIRE SNAE Sz HARE
O B R BRI Vi D i TAEARIC 2 —a it L E 3 2 7 v A fEm
o) & 7 UTEETSGOERK] NEHbnltBZBxbns,

17

— 25



VI. SEIOMEEREDER

ez BRRA K GCOE O#fFe 7 v—71%, Alal, BITIREIA, HERER,

AEFRZESR, FEAEGIFT, BREITEOWM O T, EAMICEMN—AT, £<
DTG EBFCMEEHECERZ O BRNSIMNEZS T, BARE T VTG THE
72, LW — e — B (Famd) EETSOT A v EFHLVLIL—L o
HYFIZHOWTHEFLTHIZEL, #EE1To7.

Tex BHEIETOI, LVEOICHSEEROMENEES L, 2o, LV AH
ERE, BeHFEOE W, A—nt—n A8 (Famnd) EETHOART
b5,

BT IZRE LT, AR R—L—ABD A A Uiithd, BRLETY
THRNIZAIA D E LTWAEE, ZTHEWZZITIUIZENTH 5,

ZO®REN. BARBIFOFEEBRKIC bR SN Z LIRS REVLETD
EZAHTHDN, ThaiKIZ, MNOFMEDOH L ->T, AARLEAND
R— =N TOBEART SR RBIICEREL TS Z L2 EL DT
b5,

(AARL T T MBEOEBRME (2—wRR) fiG0RE] Loty
A VarOF, TEHRLET VT —Ro, I N, FEHSh BN e/E
AR 28, —HORSEBRT D52 L2, YIS bOTH D,

18

— 26—



VIL &I : POTHRAEMOBRT« Pav e LTOTORITHE

REGBMEARTSTIE, BOR, ERCEATERT LOFSO Y Ve
EFYA VRSN, ELROLET, HICUEE SNEABRHTHKED &
SRS T, R D I L ERUITARE I - TV 7 AT O R LSRR
L. Gt e GREEORREME LT ZOTEARNE DEVERL
+5.

2008 4F, ST IXEZEKE (FREeR - EARTIGOBRS1MCT T ) O—
RELTeEELSIEL, T unidmss (FRERERmITREH IS
%) OWERIFSEA NG S =2, ZAUIFRESRE AR TSI #E A rTREe 7 e
BT TSRAIRR L WO TR E Y ¢ ¥ a vixk | [REA[RERIEAMNFEA] & L
THIDTHREIL L= DNz K9,

TN a7 o B EZ TGS TTOKYO AIM) WNHSKEZ2., £ 047
B RS, e amidmily (REREFMEHE) KOEO—ER L
L CORGIET B35 (FeE B | Pra il ib i~ OB R B Ek) (2FR 215 70 Pl
HxEAE, [TTOKYO AIM ] AlfRIZE EF 59, FRENCHLZE D FANE D i O AR Y
77 a I EFTIGAIRR O - O OIEREFEEZ R T 5 B2 L0 Tho7-
EEZLND,

RV, 1980 VRO EF] - &Rt B L ORHR, RAEFEOFITRNE

BENLA~DOXEDT=DH L NWT Vg v b BV RAETFT AL B LT-&mRT,
(TN F T e 2= N—H R F T OF—T— RO F, —FITE&H
FIFXARLED O FEHBHNAA A ~DE R AETF VI AR U=, Y
(TERFE D BEBOR LB L 2 40 &3 ZBIHIREMITE L fRE R ZET /iR
BUIBN T FREINICK DY . AEIERERNE ~DOMRA . £ O%OFKE R NT
VDR & RN 5 T,

Z D% 20 BEE AR T, BFGH 7 1 — 30 COE OIE@NELkE L 720 . 2010 48
6 A 18 HIZH LRI R E SN2, T OFHEZEKORT, HAR
22— FGARRICEN L Tt hiEo v o a0 ., FREABAR LT
IR 1T H 7 e R 22 5 2 L1270 D LR T 5,

2010 4E 11 H 10 B, HEGEFEBIFT 7 v— 1%, 2011 SEOFELE2 O LT,
EOEERITHSZAIRT 222 ERICAE L, FiTiBoL4#HIT e

19

—27—



ARy Rv—7y M) Th D,

Fo. FNEE T END L D12, ABMF OS2 T, ASEAN+3
DOKER, 7T HBEBOTemiGov o varvEEL, Go®EETT v b
T —LEYV DT ODOIEEEZBG L2, AARETITICE 5T, FFEFIC

BERFE L THDHENZ LI,
oLk

20

—_28—



LR, BREEKXS GCOE OMES IIL—TH 2010 F 4 A 20 RIZARLI-REOAE
FHhibZ, TOROMEEEDFRFLSHT. EEBEDOXEIZTEVNT, TOMEZH
XERIZELEDLGELEZEDTHS,

HMEXE . EFEEKXE GCOE 7 o7 EARNIGEHARIIN—T 727 - Ty FURT
1A VTRER]L BH: TOTERTERES (CMAA) - BAIHERS

it ASEAN+3 (H-#-8) OMBEXENEET LS (7O7ESEHEBERA =T T4 7 1o

ZTOBEEF. 7OT7DEBELFEET OTORRHAOREICAITIREIZDORIFEELS.

FOTEHRNBERETCOESOHRKTEZARET AL OLBTOTEFTEEREEIT LI &,

oL a7-wm—iLt—iL (FTOmElt) BRMERMETISE (X, EU OXREREO 1999 &
(1B31—0&EA) £TT., HRPTHE—FHILE-TOMBETHD. #7237 - F—

LE—ILOBMNEREORITRENS (~1999 EO1—0EMS) ZHET. BME. 7

AR TOE/MTBHECREE T, EFICHhY., BEZFLC/BR-R—4—0 T+

72237 - R—ILE—IILERNERRETISE] DAYy FEEZLTE,

voL—)L 144A TF E X, 1990 FITKERIHFNEIZEERMNEA L, XKEFEFELDRE
[CTDOVWTORTRARIISTISEZIET . KEMIBTITORTICESEERITTIE5E81E. A
RLAGHNEGESGEVERBICELVVENEENHILFELY . KE/IL—IL 144A CKRE
FEZRE) 1T o BB E R (TICIRGE T 2 AEN— R TH S, HEETIXUS
Rule144A Market &1LV,

KXETIE. BROTOOHFIE NIL—IL 144ATIF, A7 a7n7omgE IL¥a
L—2 3> STHiEl & LTHARRRIEFTENFEL TS, KEIZTHULTIE, KESE
BlI2DOVWTOE—I/N\—=NN (==L IZRATERRTH S) THS Regulation S &,
KXEAREEIZEAMH 5T, EHEEERER (qualified institutional buyer) THDZ &
#HEHRELI-E—T/\—/\ThH5 Rule 144A 5., EB 5 H KERADERSEIE Rule
144A DOBEBEIRERICERIE LTRE SN D,

Rule 144A O#THIL. 1982 FiEF AR 501~508 THEE SN S KERNTOIREOXER
& 755 Regulation D [CEDHONT-BRNRBERER (accredited investor) TH Do
LA L. Regulation D [XFEEEHE (assettest) THO=M. BEEDHIHIBRERLELT
RTREHMEADLH D] EDFHRIEIEM LWL EDHEFIM S, Rule 144A (X, BEEERE
FE%E ¥ (ownership and investment securities test) I2HRZTWV%, (FThHhHhBYRY
FEHEADRERBROERSMA 6N TIND)

vV BAOHETSIIRRKRESLBBZIEZ TS, BADHEX, K&, HEKRERLGE
DETERERFRITICHRTINA TS, 20, ToDEL L AAREREZSOTHETE
ZHOBER~NDRELXAMRE T IRTERFIEZFE >TRITINTE Y . —RIEERF
EDO-HDOEKTEERRNEBZ G TN TN D,

BHENTTIE. FAROFHZTOEELORELZEND., £l 240 BR Y OERIEE
EEHDS B, HEITREEHRMN 100 BREEL, G, EEFZEOHENMEICXRITS, B
TELGENBARATRITTOIARETE (HLFA41E) . BRBIZL DI EERATREIGES
. RILHEENHD. EREMRIELENTED SRITERHFEERIL. XE—REERRA
[FIZERGHETHY . RAE L TEELTHERATROSIEZTEENROLNDIDI(ETH
ATH-T. AFEDRHENMZ—AMNITKDEZ LIETERL, Fiz. ATOEIER
TEENERLESNIBEFOAZEMGE. £EBEHETEREEL TLVENHELIC
<<, EIEROFBRECTIGRENE L BAFTELGLY,

BADESHTISICHEIE L FEREZHEA 2-ODRAMGHBREIE. FYFELEVF
LEMHMBE L OMSEREOANSMT 5. BHEE (hh>7-D) TEZHREOFL
fzR—ILE—LBEOEMRMITHTIEEZ. PEMHEE L TAKICERT S ETH D,
BRIZ#HME (BARMRI—AARY FHiE) HPRIESh. BEMGIREIHHMEEZEL T

il

=

21

—29—



ThndES52HNE,. BABEORELEMEXEDRRICOUNASZZ EAFIN,
TFOTEERDA) v MMZH1E 5,

vi BEfEHXFOREDFHMARUVEERRICOLTIE, TSk,
http://www.globalcoe-waseda-law-commerce.org/
http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html

vi GoE Report MEEMIC DL TIEITESHE,
http://asean3goe.adb.org
BIZ. UTOE3SETIE, 70X - R—F—E5[TRLIEFITDNT, BH THMLIH
#1ToTLV%,
https://wpgrl.adb.org/LotusQuickr/asean3goe/Main.nsf/h Toc/4A2E7BF718270DBF4
8257729000C4CE5/?0penDocument
TOTEEOHBRELZEICDOVTIE, UTO HP ABHTERATH D,
http://asianbondsonline.adb.org/

viik 2010 4 6 A 18 HAR D BABA O REIRIZHT SN - REBEETHE (TEXR)
DEFMEBIRE S ORMICIE. BHAEMEEIE (2010 FEICEET HFE) &LT I17oOom
(T ERT - RETBEOE{E] HNBIFohTL S,

x RFECE)—F—ELTERBESINTZ. 2004 EADIRFEY 2008 F£F TH L -IRAH
RHFEEEE (NIRA) LERAXRFLEOEBMAETIE, IEF—L—R®D Y O—\)Lit
TEHEAKRETOTDEMEATBICE TAHERF AT LEEMEATBZAI LV I770H
BREJ4DIVERMAZ. EHAEELGEDELTHIE LTHAEIELRZLY] EDEWNE
WA, —ELTCRHICOhI-2MEEMENSL-TTER, TV —AHAERIZTEEE THE
mLTHY. REAH NIRA RN BERARFEOEFERE L o1 2008 FLUREH . BFEAXZE
GCOE (ft%:&% LiERE) RAEMER 7o 7EANIGEHMR T IL—TERAKE L.,
BEMRBARZFUREAZREMRFZ RMEL T LERAREZORARBBZRDIC5IEHLN
TW3, UTFIZ, 2OV ) —AAEDFNETT,

- 2006 £ 1 A, MEMRFAFEME (NIRA) REASECEIERARE (4F) Z)—F—¢&
TEIRRKAN—IZLY ., HRHEOHERA T a7Hig] & LTO7 o7 HEERR
& (FO7 -RUF) mGRIEOT« PavhiRES T,
http!//www.nira.or.jp/past/newsj/kanren/170/178/siryou/pdf/2-2.pdf

- 2007 £ 2 BIZIE. BREAXE 21 #f2 COE (fFiHlLERIE) LEMEATE NIRA
DEBEHARELT. NIRAZOST7EM TS Y b I7+—LINERER ()—4F—  RFAECZ B
MAXZEEHIZ (&) LY. I7o7HRIOR-R—F—BERTS Y b T+—L4

(AIR-PSM) | BEIREZHR, ATERERZFO-OOWMEIFMEECDEERLE. 727
BRTORERMAITO. BRERN DFIFRERRBIRBREBREOA I a7FRAT—2REH
TAHREBEE CAHFORIT HRENERNTHRELAY IV OR -R—F—DE5%H X L—
A% I 7OM[ITE (AIR-PSM : Asian Inter-Regional Professional Securities Market)
DRI MRESN, FERENIRAEEZER (77 - V— b IAMBRBRIEBER) I
KO TEMICIRE ST,
http://www.kantei.go.jp/jp/singi/asia/dai5/siryou6.pdf
http!//www.nira.or.jp/past/newsj/kanren/180/186/pdf/01ver3.pdf

- 2007 & 5 A, LERER. ARORBBHEDL ETRYEEOONE [7O7 - 77—

FOITAERE] OEMBIOREIRL. ERMICSREINT,

TiHHE, RBEOREREEO—DELT. POT7OFAEICLE>THRLBHANLGSE
MEATIEOBE~TOTOEBMITY FT—UD—K{bl BNETF o, BEANHEREL

LT. T 7RRTmiEneEIksE TonE/Rk (FORLTOREINGERIER L. ZEXEHR. fii.
FAREEZDORFEHEN ) PARINT, FEAKIC, ERNHFLLT IBERETDT
DEMEARATIBOHEERIL] NEIFOoh, (FOTDERE 2 —1E) O—EKRELT 14
AX - R—F—OEBEHFEIEICH T TORBOEAMERMEADH S Z & FRIRIC. —i%

22


http://www.globalcoe-waseda-law-commerce.org/
http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html
http://asean3goe.adb.org/
https://wpqr1.adb.org/LotusQuickr/asean3goe/Main.nsf/h_Toc/4A2E7BF718270DBF48257729000C4CE5/?OpenDocument
https://wpqr1.adb.org/LotusQuickr/asean3goe/Main.nsf/h_Toc/4A2E7BF718270DBF48257729000C4CE5/?OpenDocument
http://asianbondsonline.adb.org/
http://www.nira.or.jp/past/newsj/kanren/170/178/siryou/pdf/2-2.pdf
http://www.kantei.go.jp/jp/singi/asia/dai5/siryou6.pdf
http://www.nira.or.jp/past/newsj/kanren/180/186/pdf/01ver3.pdf

X:

=.

REHBIZOVT, EBEFFOZTMABEELFFOIERBILERET B YAEN (T

CTLEEEL, TUTICEREMEATZEZRER 45 L0—RELT. VAR - R
—A—O7 OTEBEFHIEDORIE (7 O7ESTSEEROIMEAZ—EEIE L., BIBH
ZIEk. 7O7EEEHBAL. TOTHEHRNIZ, REORGOREATEBEA-. 2—OHGilk
HDEEODEBHDHBRINDIVOR - R—F—DOHIGEHNEIREINDZEFBHET) 1 HEE
R (i
http://www.kantei.go.jp/ip/singi/asia/

HEH. EEROFRNIE. 2008 EOERMTICK H2BEEEM - EATIEOHRFENEIETS VDX
BEIZEA>TINS,

2007 £ 3 AICIE, REAEL HE [7Oo7HRNERETERIRER 7Y 78 v mig~
DOA— k2 y 7] (VamvaH) I2& Y. BICHMELIREZ1To 1=,

- 2008 £ 3 AIZIF. BFEAXZE 21 i COE (&M &ERE) BEMEAME NIRA
DEFRMAEDOHEE LT, KEFAFE(Z #ZF [Grand Design for An Asian Inter-Regional
Professional Securities Market (AIR-PSM)J (L9Ya#9vaH]) #HTFIL. AIR fii50O#E
M. FHERFOFEEEH. RETRESNT,
http!//www.nira.or.jp/pdf/airpsm.pdf
-2009 £ 11 A 28 H BfEHE XY GCOE L BB AMITMMN T S (727 MTIN (=
TATL-B—L-/—F) TATSLETOTERMGERHETSA > T7SICEAT S
Ef7+—5 L] T, RBEAFELCH [7P7HRMIN (Medium Term Note) BT 5 LMD
EITREMRICET ARERELIRE] (ERBHRITLIYDOE 1 HIRVE 2 BAIZFAMED
RIEBEY) PARINTz, £z, A74+—J LT, REREXRERRSA VN—HKBE

(N=D LA XXX ERI) K YHTI 7 O7ERA T ORITHESETHIBZEAD TOKYO AIM
WEEERHOMREEINRE RESN - BEBHK IAMRBEEEFTOREEHITESE.
http://www.globalcoe-waseda-law-commerce.org/activity/091128AsiaMTN_20100205.p
df
http://www.globalcoe-waseda-law-commerce.org/activity/091210 AsiaMTN.pdf
TOKYO AIM 252 #ER| 5% (FHMELSLUVZORFDOEEHEIE) O TOmITAEH
BHBEADEEZRIICIERHLEHTEEBRIE. A= L1 X - T ERZILHOHRBE

(TOT7EANTGHBRBERVERRAXKERREA V/N\—) THD,

TORITHESHISORBFEICAL TIEL, 2010 F 5 AAROBEFEZELICKIEEEBET «
TavIZBASINED, EBOFHRRBIBREICHE->T. ERBEEICH L., BFEX
Lo, BBFE LY. BENO TORITESTIEORIREZRIBLI S LANRESh, F£f:
SRTFHNLH, A —OFFBICAL TV L2 BT TORTHERT - REHTSOEE
[CRIT =i RESI NI,

INBEZTT, ERBERTIE T TORIFHERT - RETEOERE] RS EIFTAIRR]
ZEUHBEEKEED. 20106 A 18 HFAIOBEEBETERRE SN, BIBAKREI T,
http://www.kantei.go.jp/jp/sinseichousenryaku/sinseichou01.pdf
FEERETIE, T2—OHmGEL BT 2MIEZEHEICER T 5128, TORITOHERT -
REMZZEERT L] CENPEITS S TEY., £, €MESETREERELT
HKETETDHLS. MHOWMEIFOER. SREFDOHEFZED, 12— —(CL>TERE
TEHFEHDEVEMEEXZEBET LI LICL>T. ERhiG L ERMEXDEEHE N
EEH5H] EL. 2020 EEFETOTFHNTELE 3% - EE 2% & LEIZEEFMREERT S
EfEZRLTWS, G4H. FIREBBISHT SN -RRERETIHE (TEX) OEREK
RIS D&EAICIE. FHEMREEIE (2010 FEICERT HHE) & LT ITOmEIFHESR
17 - METHZOEE BMBEIFoh TS,

xi EEAEIGIFTY IL—F1E.2010F 11 B 10 B. 7O R IFH&E%HHZEITOKYO PRO-BOND
Market] BIRIZRITCHIEMEEXZRR L=, SHIEMEX, 201011 A 108,15 12 A

23

—31—


http://www.kantei.go.jp/jp/singi/asia/
http://www.nira.or.jp/pdf/airpsm.pdf
http://www.globalcoe-waseda-law-commerce.org/activity/091128AsiaMTN_20100205.pdf
http://www.globalcoe-waseda-law-commerce.org/activity/091128AsiaMTN_20100205.pdf
http://www.globalcoe-waseda-law-commerce.org/activity/091210_AsiaMTN.pdf
http://www.kantei.go.jp/jp/sinseichousenryaku/sinseichou01.pdf

9BHETOHM., /AT yvarr bftEhb,
http://www.tokyo-aim.com/japanese/news/press_release/%E3%83%97%E3%83%AD%E5S
%90%91%E3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%E5%A0%B4%E3%80%8
Ctokyo-pro-bond-market%E3%80%8D%E5%89%B5%E8%A8%AD%E3%81%AB%E5%9
0%91%E3%81%91%E3%81%A6%E5%88%B6%E5%BA%A6%E6%A6%82.html

24

32—


http://www.tokyo-aim.com/japanese/news/press_release/%E3%83%97%E3%83%AD%E5%90%91%E3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%E5%A0%B4%E3%80%8Ctokyo-pro-bond-market%E3%80%8D%E5%89%B5%E8%A8%AD%E3%81%AB%E5%90%91%E3%81%91%E3%81%A6%E5%88%B6%E5%BA%A6%E6%A6%82.html
http://www.tokyo-aim.com/japanese/news/press_release/%E3%83%97%E3%83%AD%E5%90%91%E3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%E5%A0%B4%E3%80%8Ctokyo-pro-bond-market%E3%80%8D%E5%89%B5%E8%A8%AD%E3%81%AB%E5%90%91%E3%81%91%E3%81%A6%E5%88%B6%E5%BA%A6%E6%A6%82.html
http://www.tokyo-aim.com/japanese/news/press_release/%E3%83%97%E3%83%AD%E5%90%91%E3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%E5%A0%B4%E3%80%8Ctokyo-pro-bond-market%E3%80%8D%E5%89%B5%E8%A8%AD%E3%81%AB%E5%90%91%E3%81%91%E3%81%A6%E5%88%B6%E5%BA%A6%E6%A6%82.html
http://www.tokyo-aim.com/japanese/news/press_release/%E3%83%97%E3%83%AD%E5%90%91%E3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%E5%A0%B4%E3%80%8Ctokyo-pro-bond-market%E3%80%8D%E5%89%B5%E8%A8%AD%E3%81%AB%E5%90%91%E3%81%91%E3%81%A6%E5%88%B6%E5%BA%A6%E6%A6%82.html

RRAAZS O30 (OF (S5 & ERLE) BAHAR
510 (0104 120 ) ARESROBERH—X

[7 V78R 7 0RITERESS (AIR-PSM : Asian Inter-Regional Professional Securities Market) |

*DBAERRTHS [RETRRIHAEETS (PSMJ) | ORIRE

il

BHE
(SDAREERUEESS-T)
NRN10F4R208 (BHEER2010E6F188)

I RREEAE GOOE (RREH L HALE) BAMER 7T ERMBERAR V-7 (797 - Ty MRAT4VIHES

1 ERBAFLRAZLARER
B 7VTEATSGES ((MAA) - BARAMSHES - BAILSENS

RREARS 00 OF (REHHLEELE) BEHER
LH0 (01044 A 20 B) AFdREROBEERE—X

]

¢

SES

L 3
I. 7U75N7 i ERETE (HREORVEERTE Y LTOARP O, A0 B « i B e 1
1. HHBAR-PSMEIRONA, ROBTRARRIZAT TO, SEESNAIA LT =TI T T 8 T T e 9
V. (797 8A7 ai R g AR | ok (RARAR) & LTo THET ARSI OAREEEOMITN ..ot 1l
L BREOBSEA~ORRREER: T D TR CE S ABEEIIIE 11
2 Bl CHAT VTN BB EH RO ERIIRA VT U=y 37 e 1l
S THEREZFMT uARERS PSID) ] ITRABEATELE oo e 13
& —RAR T AR (PS]) ’@%ﬂ%%’ﬁ R B i 15
5. IEREF AT 7w AZETIR D)) O, BB L RKEOT BRFTIEE DRI oo 16
6. %%mﬁw% Fﬁiﬁ(PSM] DB UTIRA A7 oo 17
T A (B ittt o e 2
VB e 2
VL A A R T e o e 31
L T B B A e e 3
T B B R DT ..o 3



RRAAZS O30 (OF (S5 & ERLE) BAHAR
510 (0104 120 ) ARESROBERH—X

I.

0O LWz 7UTERLEREL LTOSBBEOLANT v THBE

T YT OTSEEIL, BRI EOli#E L ORERGFREA RO D B BREL TN,

UL, 7YT0OFAIE, 7V7 O LEREFERICER L T A L1, 7V 7 OehtkiE
B R TVT BIOEDIERTE VAV EThHA,

TUTOBSEES, THEOTH) L LTERTH, &YBLERTHRACERT ALY
[SEREFAEOEREHNTERT A0, [7V70LAMEL LTOSHBET IhbERE
RERTHE] OREFERNICRL, #RETOTORGEEOPTHEY HEOIBEIEA
ERRTARTHE, ZLTEOEDI, FNEHOLE L RTGOBIE (7r) LEEORE
i v 7 5%, WERKESCUAVT v 7 88D ERUWAERD,

TUTEEIE, ThENOEOHAPERIRE L, BEOSRHESTIEAHS, 2 LT,
RESTNETHEEDRBLTOAL I, Jo— ALk BROLL L AL ADETEN
OLRHE THE B SHET T ZEITE, 03 b EERIMEY,

4, TYTOEB=-AOXR, THHLTITORIERLLEAGTECEROGE5A.
REIBREERROBL BHNET UTREE XA SERRBEMEITIIIE, 2OLHOEE
OEO#ERZT [V RAR-Y-OSMERTERE (=70L4077) ] 1, BAIRENY
bOLLTHEL, RECEROEMREREL TLDRHARA LR,

UL, Tha E2hoE0 [ER) TREEFTA 2Lk TER) 0fxOfROTT, %
O TEA] ==Xt A ORF=—AO_REEI L LRI, FHRIETHRY,

LLA, BUDODLT VT T8 2E0&M=— XIS 3 L& T, 7YTHRAO
(BEBIR) PbLTT VT OHGREILEL SRAEEY -V Ths [EREORT - KEo
Td0) uAR—F RO T i TS L BETRA 77] %, TVTOLEREL LT

R0

FLTWC 2R, KERERN L 25,

FEZTEIRDE, Trdy h—0Ricki 5d) =/ ROEEY =70 LiiF— Al LD
ARCF ¥ v EAV A=/ 0Lk IEReEO T Y=J ORI L. o7 eorbo [E
BAEORS YT AOBR) BUETHS, ¥ LTHITY 4=y y T L A-EEHORI
ENEARTHORRIER TRARSRIE TN THA T,

0 7U7T I1—-nfEhE] KENBE

B e 023, 7O THATREEE R, R LT, rY R RSO SIS L RNER
YW AT b (ICSD : International Central Securities Depository) S0 F &g & Lix,
IR ARy I A ZEDBEOERY AT b 1LY ORE, kL T2,

Thbb, HEMIOTETT VT ORTESERT 2BV T, 0% - §E -
il - BEICADDAERMBAMEE - ERWEERE VAT L - BEAH - RS, BARER
EEEBIETAFETSORRETEY, FLALDEA, TUTHAORAES, KBOEME
PYATLOERMFIRE R, BRLT VT ORITHEICL o T KO TREAFO2A MDOE
ik, BEEERCERRTR SRl AR, —RRRICHEDT VT HNRREORED ET
ORGIEOBAHER, BRTETVALEDARN,

0 T7Y37-f—Nt—L (7R BNERESS BOTO1-nEHS) | ARLERE
WML, 7emd OSRTIGREOREET, FECDRY, BE £ < aAR-4 -0 [F
7va ¥ w=Ve—VENERESRY 04 )y MEZLTEE,

1 EU OAR#EZEBO 1999 F(1 A1—0HA) FTT, AP TH—RULE-TOHETHD
7237 A= E— VBN ERRMETIS (~ 1999 FO1—RETIR) 7.

RREARS 00 OF (REHHLEELE) BEHER
LH0 (01044 A 20 B) AFdREROBEERE—X

Thbb, 7V a7 w-Ve-VENERENGI T RINADRITE (BoHEE)
1, ENTHEL ENRVESESTEO =~ X% ZOTGRI L TRRT 52—, BERERILE
FADERER TR, $1 B THRIOV RO TR, EMERTEOREN NV
b, B - iRER 2B, BARORTEBINICET Y 37 b~ VRN ER
THILEEL TR L ZA DA,

R, B, SNEEENOERTGZRET 04007, BOTHRERAS, B E
EWEI B AR—F—DELDTNERHTD ATV aT « b= r—-VENEBESS) 0
Tl o T, RAHAREOREARE L0, FEE ARy AEOLHEEEELRRL
TEEOTHD, EEFOTSEY, FE ) TAMVEHOEELZ, doTOHRRTROERYE
222H5,

0 7UTHAO [90AK=4— (7Y 37 - F—Lt—L) - TORHERERS] OTHE

BMTZOL) BT olifORERIRETH 12 LIS OBBRH Y, ZO—HITHINE
EDYDThol, LnUIEE, BAZIRLDT YT OFEEIRNTH, 20 To) [2—n
Efig oL REREOR TR OERRBEATSE, 0T VT RAKENEY 4
TR, BAEREOSARECERBIMR L Y 8TV 5, ThbL, TUT 1A ©
==A0%ERERoL, 7 rAR=F—0, TYTRAOT nii BRENHS, K1 0F0E<
LIAETEOOHEDTHA,

POTOBRNOZ 7Y a 7 -H—Ne—VEBETERT VT BB LR IR 254
DEE=—X, FE=—ZHETHY, ARBHRSLABRFTRIL, Zhb0=—X0Hk
REIFIERY )5 E0FTRE, FATHELEL,

20, 7OTENT DA ERETSE, BFLREL LTORERLBOELTOTICBLT,
RN BERERL TOTHIET DTHROBF IR THLLOBRATRTHA L, £ 0
EEREOSML SRERTRTHA, 2F Y, ThIEHRHOTHHL TEEEEIRI
0,

— 34—

0 7UTHNOBHKE [7UTHNT ORIEREDS) OLEH

(7 VTHRORR)

B, 1997980 T VT BEEHOKEZHE 2, “ABMI (Asia Bond Market Initiative) 2
SRRLT VT HNEE THENSBEATIROREMER, ZOEHRICITE 2 RES LoB
b,

UL, DT A L910, TYTBNOBIRITER J8EORESN DY | HNEED TEA
TR FORYBZ T, 7R AR—F—ORYMAIRH ATV,

O BENBRTHALICELEELHBETHL—F, ENERINVATL, HIEESREA
IEBEATRE, VEEKERLTHAENSL,

Q TYTHREEOELAED TER) Bl HOAR-I-OEREHHL KA, B
BRI OMIE0M ) A=Y a UiEBRAERIZCL,

Q TUTREOENORFERRUESERALZE - BERE) DAR—F-ORFERNE
BOLBIch, BEEREVATLE LTOERBEDY AAR—Y—EEBERTS/ V77
PBETHAN, Bk, BRIETFMUITZLL,

@ 7UTEREETHRELVESEEL LS CORBRERR, KE0AL T, BRENI
HEOSHTEATUTEERRETOBERAZARL TLAN, BATRERGERNE
EROERIREHISFELTVA Ehvb, ERBICEALTLA,

Lo T, TYTRED TEN) Th0%EY L) —BilEn s 2 iz, AEo TER) i
EUTHER TRV =— A2 RRTE AT, Thbb, £H [EN) Tholki@ik, TV7
MG 7 e AR=¥—0T7 VTHAOT o fiEEETS (AIR-PSM : Asian Inter-Regional
Professional Securities Market) | MAIFHIC, YIERDBEEL ERBHFETH VLD,

2 ASEAN+3(B-#-8) OMBAEATHIH7OTEETEERA=CTT47 1. TD
BRE. 7OTOEERHEET T DRRADKRICATREISOLITFEELS. TOT
BRNEERTORESORTEARLT HLIBTUTESFTEEERT S,



BREAZS O/ 0F (REEHCERE) B8 ﬂﬁr)’r
4 Q00F4A 20 B) AFREROBEERH-X

(AADIL)
AIRPSMERKICIEL, BAR, 7U7I60T, (1) EBSMRESER A VELHEES
() TVTENEEER RV CEERBRTARE/ VTR T b4 AL RTN(3)
THYRERE LR - Wl - REORENRA 7 FRELT0BANLLT,
TITBAORERHOERRER2ORE BFRE- ROEKS) 2D TRONAEF
EVATh (SYRT4 VY TU4R) RBEL, $7 AUTTUT1 (HB0AEHHAE
BLEE-EH) ORVITRICSSOLY, BRERHROMERIE LTV REOTHREH
BTAZ L HIRCEDARK R H 5, BEOA =V T T4 TREEL Ro TWADTHA,

N

(FHBAROPRANLER
TYTRBNT, VERIBRAR THERL TORY, SNERLE LB RO o AR
—§=ifife Lo [T VTR e ERETS (AIRPSM) ) | OfRL,
1) 7UTHRIEECERSNERER, BRPDI, HEK - BHNEENCERE €5
HOEEDEIH,
2) BREAERUNERRIEOBEE THAGNEE L —THITE 2T, EHEE LERE
ERELOAE) R BHOLHOT V7 EEETEREHEOA,
3) BROTNOTHESNEOER - BHEEHE/ A—Y 3 VREOBORIL.
L0HAT, BRI, BIREXREERDD,

(FY7RRETERERTORR)
DO LEMRENAERD )b, ERERT VT RRRETCRITSNG ZLOREL, TVTE
BERER)EL LT, LVBRILS R,

TVTBEfHE YL LERRO—, TVTOLEREANOELEHETABINE (U
S FY) ZRVERDIGRARARY 27 2E0, BEEEDO THE L HIORRIER Ao TLE-
ftiihot,

A, TUTRER T m—=r Wit A CREMICERL TV I, BANTEADTRHA
IR UABEBRE LRV L REE L,

ZOET, TUTEEDEEPREF N AERE CRE B0, HOVRT VT EETE
BERATOCEI V=T BT VT COFEEDILERT VT HETORSRERTAL L) 10
REEAETH L BBETHE,

Eble, BRAREY L, AAGEL 1970 ERDD, ZOENOBERRY XA Hb0ES
HiEr, BHOSLECHE TR LEOR T, 2—n&lifatbifToTelk, 2L T K
KOREFIL, AADRERRIREL, ZORROEEERE,

BEZOBRIL, AARELT VT OREEE, ZhiBoig 28 EE ORI L T,
BEACEAESELGDIAL T VT OLEEOBEEEZ L, DR TOAEE ERER (%2 e
DHREESED 7 74 TV AL, BEOMLTL LTHIETE 2,

FROL I RAEEEECOREYT AT A BICEL T, TT i7/7&Wikm*”%%
BRELVSFEROHAENNFEL, FEMRIBEVGIVEOBTLY < fTbh Tk
ZICHERERTOT 74 TV ABLEL SNESLERAZ LI, VI ETHRL,

VR, AEORRSROMSZELT L b BRBET AREOTN ThHA, LirL, FEOM
AR, BEOBMILORER, 25T A7 u—Vr—ORREEZELH L, ZOBROTNZN
ETAIMAE, TF7va7 - - VENERETS (o to2—nEfif) | 129 Tho
EE [7e0REREHGBNEDRS, T7YTHNT e ERESS (AIRPSM) | L\
ITEIRAY,

LinL, [7978R7 i ERMETS (AIRPSM) | 1K CRITSNAEEDBERTI
L, TYTREDEEREI VT, AN, BAN - VU= R Bk RVERIICTR
i BEY L CERBERICHRESY , ELTREOT VT DEER TIROTAL, B3

RREARS 00 OF (REHHLEELE) BEHER
LH0 (01044 A 20 B) AFdREROBEERE—X

ICRREERZ 00, £EL Y, BUTHRTHRECHL LEDSHEER,

FEL, Z0ORERRRAFT GO0 L L ThEbHAOTIHAL, ARILBNTIOTHAS
EEl, fAE TYTHROSHER L > T, Z0EDEEOFHEERI2EL LT ) —T5
HETHL, SHEOARH LOAKO AR LAV E B2 oA 2tk 20—ED (R
KE) ROMEREOBRNE VI REREC (BORNTOYHED (HADEESV—TRY3%
HIcR LU ERAD) BEERCHBEE THA ARRESLAHTEEDT) YHENH
EHRERTOERE (TnokBREOREL TRANHEOENELED) ORTETHRETS
EIRAMSTEAT) L, BAORZEORGGE L) | #0 BCRROGEZ R LER HA
LEZLID,

—35—

IOLHRATMTIE, 2o TAARAOEBLOERORE T o 7 IRAA B T e
FREF 2o OEOMER L OREONEABERBRI FROR X RT 2 LA T2 50T
by, A, BELLTH, MNEEORES - PASHTROBORI R L OB L
BERDEDEEZ NS,

(RELZOMEL LT, TYTHRESRMT (ADB) - EIEHAST (JBIC) %048~ 1% ABMI
(ASEAN+3 B RR 7 0 A THED DN TV AT VT EETRERA =277 4 7) Th, 44N
=V b=y T ) ¥y NEOT VT BERERTEED TOAIER, TRERE 2R 2 R
FIELTWAZ LIRERAIEL LY, )



BREAZT O 0OF (EEH L RELE) BATAR
44 Q00447 20 B) ARREROEEEH X

I. 7V7HRTnARERESS (BREOSVEETSE LTOARPM) O, AHROBMN - Bl - 4

0 7YTHNTORERESS (AIRPSM) AROEH
TVTEAOZENEROEROAT, BEORTRORR T, BAEOK TR Tk
Lo TOBAERBES, MoREEOE [7YTHRRT ey EREHE GEREHICL 5%
ERTERAEEAEEAL) (ARPSM) | ZEIHT 2L T, TYTHAOKEENETIS
FIET AN EREEEZ VIR EZOB AN EERI L, SNEEOSRBEATH fix
THZET, TYTHNEEE LTOABERTISOREhEED 2,

EffmBiE

RERLL TS T nBBRZDHERGEL, SHO~—ryb A== NT5, TdE0DHS
E%THTHoT, WADRITE  HEMMEEE Lo THEMAREN STV, 7Y THAHIO &
BotisiA 77LLTO7 nmiH ERET- ETROAINE B L2,

Bk BRELL T, 1999 FUIZT mL TR AL e =y MED ARV T, [EUO
ARGEHD 1994 (1 f2—nEA) FTCHRRFCE-HI LTl THITTVaT « &
— V= MEMNERET5(1999 £ ToMOTOa—nEliE)] 2E7 Ve L
TuBERL T nOHEBNEORIBNTS,

1. BEENG— VeVl (PSM-J BEREF I o AR ) &,

2. TITBAIOAR—H— (4 7va7) 07 o BT AR-PSM)

DR, BARER BT - L TOBRESERGI T RBER TS~ O R R RS Gz
BeLCER T2,

09 h, FBHEO, KESTRTAREN R ORREERA TR L, Hili(AIR-PSM)
AROEZEIROFY, (TrmiAEENS PSMJ) AR0ERL LT UTOQ0EY)
O ARRUT VTHNOEEHES - HERAFI L - T0, RERTATHRIMOES, %73

X OlF - A%, KRS 2 FEEX0EK, ROBR2A M ADREHER b

OEREZELC, 7R fEkiHORERON LRI S,

%, BEORTH L EEMMEE L ALRREEEI L o To, BN midfkiisoRE
ko iz k3, fiiRgN0RLE THTBtORAREE THA,

Bk, BEERENSEAEOR S MEE LA L Qo — &S () 74 v
74V PR TR EDORRaA b, BRMEEL ) JIZEEI Lo Thbh T
AEtEEROREAD Y MDA L ARELEOMEI LABERET ¥ v AORKILL b2
HREERBF~OTROBERLEL o TWADTH,

ARz,

(1) BRI TOT Ty 770 b GHERITATRE) HRSARCERSh S,

(2) Pk TERMEREFASEE) SLUBUERAL, SRS B a TR R
BTz eied), BRICBLT BERSh TORVWEDEN, ERRMAERLEKTE,
ETHCORBIBEL TOEER TR IREL D,

(3) WrmCOBELERD, TrRHEORTEEOMELL AL, ROZAOIHE),
HSEEHAMIC BT D4BO 2 2 b L EHOHIERGETE 5,

FREY—ADHK - S8f (Debt Portfolio 0/%)

2N IO L o CERIR SRR LD T e RITTER T 5, £, 2—

off  2—-n MIN 71277 A2 PSM-J B &ER BT 52 L T, USI4A 472 Vi

Pl Buro Asia 477 Y /GRS hS, GEIILEE I O- (2) BH)

BAROT VTHA, ZOMEFhOT o RERIC L ->TO, BAEOT nEEFmTERE

ORFEERTES ZLILLA, RTHER, RER ROIRERORE,

BAROT VTHA, ZOMERhT o REFIC LS, BARELT VT I REON

Wiee, BERROEX,

REG DT VT HANEEENTSORE,

BRMAZS 0/ 00F (REEH L RENE) BATER
L) (201044 A 20 B) AFEREROEELH X

0 7Y7HATORITERETS (AR-PSM) BRI TORE :

O TYTEERGRRICEWTE, FEOGEAHHNOBRERY, XEO L) (kLA

W,

O BERITuOROBMETH, AALBOTL, #%ETHREFE 007 EXD0LEH
RRAE EOT nORER (HERER) CREL, —EBEE~OTAORERL Sy
ZERART D, SNEEDT nORE - RER, FEEHIRER LAESRHMT,
7oL RHONHEHAT, WAEORNEDT ) vy T e R=R - 7T a=FAY | %
ik BEZSOTHBMER, FEIhTREo TV 2R,

A EOEPFESRG BRI L T, AEOEROBAO—REEZ M ORER %D

G| ORI GHAA £ R AREHOTHA,

(REL, HRER 2 KEAE (B3EE) 0T TORRRTLTIC, KENCRIEERZ

RAESHPICRTEE T A0, MEIESIC Regulation S DETFRUETHS, B

fEpa—off - 2—o MIN 7277 Al LA ERRITHEL T T Regulation |31

TP TWA, ik, [ Regulation #iiE, KEIHKOEEF ARV &, KEii

ORFEBNE LRV Z L EO—E0Z Ml tE, SEOEMEMERR ST TYH

METHS, )

O —hT, TuOREFMIORFEN - PRV -VER, AR - SERR, fikEEZ0
INERAT ) BEET FT 2B TS - SR ERGIIE0 Y AT 407« TUA A0 EE R
EWHILILRAT,

® BRRERES EHL A7V aT  m-r - VRN ERE OB Th ot 7 7 )
V=% a2 T HREEAL, EXEFOACT, AR, Trlck LT, L
BICEAOBFENTED, HHEDBWA 7Y a7 « k= —VENERESRERO 7 Y7
W7 i ERE S T VT RAIRT S,

© MR T YT REOERSRNED H—E OB R TIEAER LT 0N
FELV, (2, AACHDIEELEEOEAR, ART~DER)

O AEENTS LENERETGORNL, RTkB L0 nBEZOROARItENS T

©

8

b, i MIN 7077 AOEA%, fi502—F—k o THE0HNHOL LTHCR
HOFhIEREIND,

SR, BRRERAHEEL T, ZOMO—RICATRY LR bSR3 K
LAZEBRDONA,

DR L, T, REOSTEER, FERATHEECNAT S 2 L RHE NS,

0 7UTHRTORHERENS ARPSM OKS [REO%H]

0

5
i

)V

¢

T

FEOERO—BEEF M OEERIEHONGREN ThA 2 LRSS,
AARICBOTHE, ENO—REEFAT AR L AABERONS, RO, AEICS
WL, SHERRC L D REERA OEERROTE LT H 2 LA,
TV HEOER PO HRREEICE LTI, BREEIRET HERORFiionT
b, AEOREROENDEREBEOBRN & 75 2 LS A,
HIRBIE DIAOFTICHE ) BAAR RN 2 LRSS,
AADEH LB T roOliEBsELuits LERA0T VT BAT e i fi5ohs
~EE (UTH)T4) OBRIZIE, 7)oy T A=RIT LA EER RIS OFHENR
ke RALEZ LN,
72T SR BAR Z O TR OB E ARSIV TR o TV ARV UL )
Rt /e bAEGERHESRERBATROBERRICNT I RELR- VD) LD
Bk, AEMRIER>—ry FA-7%0REOHY FEED T, HliHRL AT —
SOHE-BEOBEE 0T VTRNOEER) AT VT - TUA ARKES - ®ET52
BT&Balchs LB,
A%, BADA 2y T T4 7 EoT, TYTHNTEBIAR A8 EA— ) S0HE T
DFE-FIBEIE &N,

3 BRE, #HRTHHO TN AEGEEIRIZCODHICETIEXRETHSEMBE RG]

ED

BHIRETES-ETHS.



BREAZS O/ 0F (REEHCERE) B8 ﬂﬁn’r
4 Q00F4A 20 B) AFREROBEERH-X

0. HHHARPMEIZONE, RUFTSERICRITO, YHETSNAIALT-TNETIVIVTTY

@ 2000 (FRET) (2, Az, REFTRIFr2MES G~ 0RrER (VA7 1
7) wiifel Uk I amiARETS (PSMA) | #3rL, AMERETHSNT, ARER
BB TOIARRORNS L7257 1 Wi AR ET (PSM-J : Professional Securities Market-Japan)
OEM (AT - Rocks) &Rk 5 L Eha,

ik, BrB&e R, SARRRAIELO IRELHME L RERETOIFMERTRC 7 74V
(#8) (EHLELE) U, 7oRER~ORRIMATILEET L LD,

£, FumibAR - AU R, ThELERERERGIELOREREFIE  Holl Uit
LETS,

UF, AHCRETR L 257 0 ERICo%, (1) PSM-J, (2) PSM-Jits, (3) PSM-J7
TV ayDING =y ORRE R, b‘@“h%ﬁzl%ﬂi%lFﬁémﬂﬁuum%“ﬂ)ﬁﬁﬂ‘ﬁ*m

LD (POMH) (i, HRAEEREITERL o CRAEN T mim AT - ot Sh
HHETENELEEND,

05, AH07 nBERAT ORI - RITBRACE L T, REORERS FremEh fis~od%k
FHCORTH ﬁ’a‘*@ﬂﬁ%‘*ﬁ“éﬁm&ﬁ%ﬁtﬁ /g (PSMA) DARKIZLY,
FRIHEIC L o TORTOY L7 A BIRD AATERTHEDS (B, FE LR SN, BEfroy
IVEL fz%&i TRRET, ZOFHRH) TA VAT RS ZODR) OFPBITTH 2L

MEETETHD,

2O (PSM) i, FAEATRGERE S NOFROEBE (2—nff- 2—n MIN%
DESME : Buro Offering) 12, Ww%ﬁﬂiélﬁ%mﬁﬁuuﬂi%ﬁﬁﬁﬁﬁ%ﬁuﬁP L7 [PSMJ
&) HEORIRY, FRCEEND, ARSI, REOHERFefEGTH0RETO

B RO, 2-nff - 2—n MIN 7R/ TADFT7 7Y V) =% 2T —~OAHHTE
505 FT AR5 Listing A7 -4 A% HTHZLORRICLY, FEAEROBEER IO

—offr2—a MIN (RWLT7 VTHA7 2mitE - AMIN) 255 L Lz, FED [Rule 144A
FTVav) LAlED, ARDT ot tiEaEEshs, (Zhi [PSM Bl CIER) |

(3) %0 (EMIN B@iE, 2= 477 )7« F=%2 70 PSM-J #hEH 7
Ao TR BERBE 2 HE7 R % IR 2 17 9 s, AT RS |oF QR
SRS D T Lo TS 317 2 TPSM A7 2 v (7 ISR ) )
ffo7eRtL Lrs,

IRBICEY, TUT OFBEEETHI L o TORRT o REF~OT 7 ¥ ABMELENS 2
LLRY, BBl LTORERERGIHARESTE 27 & T 2PSM-JRUAIR-PSMAIR &
na,

(£ Y 121 Buro Offering + PSM-J = Buro Asia-PSM & FES 2 L3 T% £ 9, £ 17, Buro Offering
+US 1444 + PSM-J = Global-(7 2 f11F)PSM &£ 73]

@ PSMJORIchE A BERERS Ao 5% 27 L HDAIRPSMORBIE, REOR
HRBTT 79 b e AG =R, fﬁﬂ%mvm&m&%&&wm ZEBHEEND,

O  RESTRFARELGSE 27 LT HAIRPSMOARIE, Hone, REDA =Y 774
BT, 7YTRNOREORUEYE L TRREEORROMFELEEL, fizd, #E,
FENAT, AV RRYT A o=y TEOT T VAR LT, ~E0HARIT I
Ot (EIEEH ATV ATHEIN) L0 IR T (CEORATORREEREI
LARTRED) £ AEREETOERE (7nofRFEEOREN IR L DEOENELZ S

BRAAES0-/ 0 (REEH L RENE) BATRR
441 (010454 1 20 ) AFRSROBHERH—X

&) ORITRHMRETHL ) BT - AT ) L RIET A,
(EW*  ABMIDFSEADH TERD 7 +—7 A (ABMF : ASEAN+3 Bond Market Forum)
FROLLAGE - BT iED D)

®

2011 BB, 7VTHEADEARFICE LTI, FEMRERERESIC LD 7 AR —4 R
DRNES - BAREOL ) FORFENOIILD, IER, SEEOBHMEE L OfELRELT
W EDT T n—FIEESNS,

®  BAOV OhOED 7 AETHR, HEORTRSEIMEEOBAHNOE b0 L

— 37—

RAHZEILEY, ZNLAREL LTT VTHAO T o fERENS (AIRPSM) & L THE
THEI Rt L%, FUDTAIRPSMAT VT HALKO L DL LTAENE Z L LR,
IOEBIZE, FoRl, BROTEBIEE GO EERE L AEORFRLER, Z0Tu R
ORTHENIC, ERECRLERZENTA LI BhTAZemkwbnL ),

©® vhictr, BEELTH, [7U7HRICEITA) AAR—F—DTARIFEETS (Asian
Inter-Regional Professional Securities Market) BENEBH 2L BOERLTHY, 20
ERELATNG] LOAyE—VB, TYTIRTTEESNA ZEREETHD LEDNS,



1.

2.

RREARYS 000 COF (RE&H&EELE) BARRR
44 Q00447 20 B) ARREROEEEH X

V. [7 978K 7 0R HERERS AR-PSM) | Obl; (RAERE) & LTO [ERETORTASTHEM)] ORIEE 0 HEHN

HEOREIFAORTEREH L TAHTHAR CHFINAERNME

(1) RESEHIFEMBRTH~ORRBEEN L TAREREREF 7 0 AZTHOAR (PSM-J: Professional Securities Market-Japan) \Z&Y, REOFATIK- B MERISE Lo T, HNT7 it %
THOREEOR LI L2, TR N0RIETHROEOERBRONIZELRS, E0bif, Bk, HEERENERAEOR e MEELAEAL CORN RS E ()70 K74/ RO R TR
DOFTAN BRGE L5 % F AL Lo TCRb TS HEE ROREAR MO ALIREREDLEIL LB ERET v A0E R VO REEREE ~ONROEHEARONAZ LR,
Afrfyizi,

(1) RiTfkiceoTO7 797 7y M ER TR Wae) BHAKIRI R A,

(1-9) EROEREREF IS SLBLUSA HERE i AmBER iR RRERAT) 2l dy BRIEL T BEASH TW ARV EOE R, ZEAMNEE LB TR, HEfiS TCORRIEL
TOFERRFREIAEL R,

(1-3) BRECOfFAED, ToRtEORTERO ML AR, KOOI, THEFRE &R A& B0 FROMHSHIF TS,

@ FEOBSF~ORRBGEEGETHT VTHNT vl EATHOARL (AIR-PSM : Asian Inter-Regional Professional Securities Market (PSM-d #513) ) 12k V), BARDT VTHAOELTEE I
Lo TOREY = ADHK - 44kl (Debt Partfolio OHE) &, BALTVTHMMHR P07 nOBERERD, FHERRRMIREROREL, AAZ LT VT REOMEY - RERSOERE, R
HIRD 2 LIRTE A,

209 b, KROT o RERNTORIT - REEFIHE LT,

(21) HEOHERIF MR 5~ ORE CORTBEY BT L TARERBERAT 7 A% (PSM) QALY FRAEEIKICL o TORITOT AT/ RILRAMEDS <A, F5 LA
S, BEEOY AT A ETE, TRKET, ZOFMR V74V RRE, 200480 OGR8T5 2 L REETETH,

(29) REOHTRFLMBERTR~OLETORFRE, RO, 20l 2—n MIN 707750477 ) V7 « =% 2 7 —~OAREER RIS Listing 27— A2 HT5 2 L ORI
o T, FREERORAZSEGO2—0l - 2—n MIN (R0LTVTHAT RrTE - AMIN) 3%l Ui, RKEO 144A A7y 3/ LAKO, BAOT nrimGofR ( [PV i) ) &
15,

(2-3) 7z, WVETO (EMIN HRRE, 2—0 4770 V) =% 27— PM-J HEEE BAo TRV BERERRIET o EFAT IR L 1T ) B A 15, AHRERS|H AR TR
RERTHZ LI Lo T, BERIENGCRIT D TPMI ATV a Y (ToxiEIERfR) | fo7nhL Lha,

(Zhbit, BRTIZLS, 2008 FOREREFMIT 7 nliGtEORIRIZ Lo T, HliGOARI L ol b 0)

FHBTHAT VTHNT DR ERETSORENRS VT r—Yay
FBARC LY, A, A7V a7 S — MBS (2—nETi) 0 774 <) —HFME RO 2-a0 MIN 707750 K% AV 7=y 3 /2 PMd BREELMZ AL, KAT niE
11

BREAZS 0/ (OF (R5EH & RALE) BEFRR
L) (01044 0 ) AREZROEEER -
FRF~OPGCHFA TR, BRECMOLEEREO¥T2 50, 7} BuoAsia 777 v/ 0%tz 2L hs, A5, BuroAsiaPSM : Buro Offering + PSM-J = Euro Asia-PSM,

I, Te=rVEFT 7 VT D208, ThETE,

(1) : EuroOffering + US 14da 5% CKEENT7 milf) + PSM-J BHKEE = Fu— V7 ey PM, $72i%

(2) : Buro Offering + US SEC Registration (KEEN &% 11}) + PSM-J BEEAHE = XE) T4 VTH~OT 7 L ATRBE m—W PM, L 727,

H 1 EBMIE, Buro Offering Circular 12 PSM-J @i ThHD K2 AvT—va v RERTVAZ L, REDSERGIARRER TSN 0L HRAZOREOBNEHEEAFHL L UKL, B
TERRRENTNAZERBE, 2OLICTAZET, 2—niMER, EHLOEH LY HLOFIROETFLROONE L2 (R URERBFAEMLOBIRZRS) | M- HEHRS
ﬁﬁfﬁ REOTnEERI, 774~ ) =2 LTEORDEAVH ) —TH LY REMIT, Tnis - 7nil LERR kL 715,

%A, fiziE, ny by BRE, BESERGIFe@ELTG~0 35 (R8H) 0470 ERERIR, &I%mﬂiﬁémﬂﬁuum DORTESGR/ R TEEROT v 77— MARDF
%@ﬁ?ﬂ% CORE =<4 ZWREARHA v b ERDI, bbAA, RERERIIFEMELTHE OIS (s bH0E

T 2 AR AR LT A0 ) DIERTEOHETH AR, AADKERERE S~y M ARY 12 PMSJ BEEHE 20T, J‘A‘fﬁ@ﬁﬂ??\Fﬁ%ﬁmﬁuﬁ%’\ﬂ)ﬁﬁ%ﬁﬁ%ﬁ’) LW EIRTE
Wi, BRTGORER RSN ZE ERD, 2UT, 21U, vy RV REEMNS & RN RTE L Bbna,

#1813 EMIN RRE, a—o 477 )07 F—%27—I0 PSMJ BREE 100 QR GA TRET nEEZNT OREER 217 ) ol BEREHHICET 2 PMA ATV a3y (TuRiRE
MR o7 Rl LR, ZOGAOREIAER/ RITEEROT v 77— M8, EOBRERTEOGRIIARI0H0, KAV M ERD,

B4 BEOFATABEIOWTE, BICERER B L Q0 AR R 2t HERERSFeBRaTAE~ORFRECIL, BETAERIOVTERORSHAEBRT 2 A0, Fll ek
BERAERT ADORIMER 2 bNA 2L LAY, (JT=AE=Fy MIRC)  Eo XD T AT A BE TR OV T, FROB B ERZ U THE DA PSMI IS, Ff
%9,



BREAZT O 0OF (EEH L RELE) BATAR
44 Q00447 20 B) ARREROEEEH X

3 TREREFMITOAEETSPOM) [CRARSRER

¥ E FRaH FimkiE BRI REBER | BASNTOVEVE | RE0ERT | RiER-) | RE-RE | 20t
B OEH-EERA | #IRE 3|%EE
,%: KERERATOAE | AEREREIMERESTEOROAHELSER TnREEER | KEHERIF | KB0T0 | 4R -BEEE | A5 0TC%E
; (PSM-0) (RAE F-HEE) (B 20AZE) (1) (3] ERBERTS %ER (5] AOREE | BN | RERE
B | KRORERER. Thhs | =[(RTEOSERUGEIETIEANEES+RAEH] | A BERERME | (HERE '3 iRV
:E: TORERERRIC BER | BERTEERVELAT7)VY F—F27—(PSW-J &l (%3] %) [i26] A
2 | ER0arEmTES)] SBRUPSH-I ATV HOBERRD ) 5 5HES RAIFHTER
[Z4]
(BEIAER)
SRARZE BERTRHOSE, [BERERCOTERILERE | 2 TOREER - EH wEt | EARECTYIAND
i, BHISBEEORLEEI BN THANATHAL | OBF R | AR
it (i17]
SRTERE I39ITINIADER (REL£=-2) = = BERT | REUZY | TER-EROIZROI
SHEEE, SEEEE, WEIFERRT- T ERZO& | OEH ZYAR(QV Tt
MM | ERER | 4-0RVED)
m | RRGRORLECSGE | INTRIO-Vr- ~# (73727) | HER THESY | TR & BANE | OTCHE
® | 5048 [-#(7YF27) | RBHERARE/RIEEARRE REERE —BRARRE 0 RIRRE
REZREING] (BEER AR D B RE (BRRB) &R BRERZ
(AF$EER  REOUFTS)
¥ & FREh FiRKE RIS HEREFR BESATVEVEOEN-BERM | REOETHRE | BERI-IGIZEE Rk
BREERER | AL BERLR AR TROAEERE | FBR BEEY 0BREER | 2 L} HEA BHRE TC TRIGRRAF
% | A A%
HARRE Bl BERLRTAIERTROAEEAE | FRR HE(BHORER 3 L} HEN BIRE | OTC REARMRRF
13

BRAAES0-/ 0 (REEH L RENE) BATRR
441 (010454 1 20 ) AFRSROBHERH—X

(1) FELOABIIEE b2y (RERRIGRE LR, FEis Iraaifmisc o1 2 BEREFAA=RERER N IEHIH=RTHREEAROMMET2) 0T, ARIETHA RETRE
B (REEFABEE) . DROBEE LV )EEL @ LTER,
FIEFRSICBNT, MERFRAOREIL, RERERIC L o CVERBRIVAIEARE ECRRERI BV THINATIEARY] FOBRLDY ., 20RBORETAERIL, Faokns [#h
FOFEROBIUEET 2 EAMEE) %+ R4 RE, FRERrSHoV T, AR EECRREREA0ERAH 5 2 L REE L,
Ukeito T, “REEABRICLER TR, AEAREECRARETALRARO AL U, TRETE LT, AERERZH o TiTo T, Bk RERERFO=-ZABHY &) L ZARRIEL T
b, 7

(2] AERS CRITSNDFHRALET, [PMABREE) B4 77V ) =% 2T—(L FEa AV T =Y a  ERTVWHHDEN),
(2, HERITOSERE R B ems Fr e d iR sk LEN TABO 7 n B Z HOEE s [PSMd A7V a v bl

(3] : SERERAE L 1L, 7 nBERATOREL VOB, Ak, —REREOREIAL SR,
(k4] MAIFTRERBEGR L 13, HELAFAMGRTHEES, BINEDLREIHC 7 74V (BR) L, 7nRER~OfEIT 2L, (ChERERRFRELIES L LTS, )
(1 5] WG COEH - EWLFIL, TOKYO AIM A5 AL 2B LML bORFE T 48k, (BL, RHOER - EMXMNERIL, TRILE, )

(1% 6] : IkOBEOETHIR CIL, —BEFORER VL, BHRREFE TTH L LRD, TniBE, AFERTIR, 71 7 OBEREE AL TR SO NEERERIT o TV ART Th A AL
AFAFI-REEEOREY (AVAT AL BEA-2CRIE (CREFEBAEL) U, BroZetekikss 2 Ligions,

(7] T - ) (BT 2REFEL0 9 b, TR RETHCOERET 5L 250, Bk TEBERHEN RS L L 0T, FRIEEH- TV oS Y,




BREAZS 000 COF (REEHEKEE) BAWER
L (01044 A 20 B) AF#REROBEEEH-A

4 —RAZ TTORTAEPOM-)) FEREEREFE DARIE (BT 550

5 FENHRE FmER HERTLOHK prbi L
—BREERATAS | REERERSEME RTBHHE mEHRR(GRERR, SHAES, Rl | OTCRE
5 REHE BT, REHREERT) BLUMEHR | v—rubi—+07 * (FLE5E) 8L
g TEONZER)CARTA, BETRER | FEONBERbIY)-FENY VAR
(RAT&H, HEEH) 14 100 BEEOKELHNIC 55252 | 25E0A17-HY)
EER ~DRE
(B mERFEE-RERIRRLUER)
JoRitAREDS | REERENSEMIE BEMEIFEAmEAORRER EETEARONAE BB RIEHER | OTCRE
<SEREPSMI> | (REL, TRARE, BRATHET—Tob | -HREHER(BTEN UBHEN. S208 | /ZTEFE0ISZ208E, BEORE | YT-Tob A—FVJT IOV TRRESD 2
ORIEZRET DO TIHALY B BEOKR. B D7y7T—MNERHIHOOHHEE. HRZToIGERRT 4, ERLGAR,
*ETERBATILARAOBVTORER | (BETHHAHE, EBROICKECHR) BL. BROAFERH BTSRRI, &
[XLTSERRL TR ERROFEEEA ERTH AIZEZONES bid 7)—G
(RERTEISOVTERRET ARE) REENG YV EBOBROHTIT-5HY)
3, BfFENA,
BREERERAST | ROEELAREARPVERERERANE
5D AFHE TS LGS
YRR - - -
%(F) v=4r v b+ A=%2 713 one way D7 +— TR, twoway 07 7— A7 +— P19,
15
BREAZS 0/ (OF (R5EH & RALE) BEFRR
B4 (01044 7 20 B) AFREROEELH X
5 IBERERAMNTOLEETSPSM) O, EVEELXED FRRHTHSE DRl
BEESNDIRER =% TUTER EUZE AE
UTAILETED B AT IR | BOORAEGRIEENO AR EU 2EOERNO | USOEMOD Regulated Market
THERER ETBIGE | THESHD-BREZIHL CRHFRZAEL T EE AU 2R Regulated Market
'}
ZHOTORER SEAIR, BEREIMYAT4 T EMIRETSTARTAR-MIN ARPSM | EU B4R&MNER | US OEROTO(QIB)HETHE 1444
TR=RERERAITOARRE (PSMJ/ AR-PSM) 5, 1-DfEHIFIE | Market
UTFD320 s ZaIEL T BE A RER [+3%E LSE 0 PSM
HEREZULOTORIILE ATV HED &
(TOThVREZRDSNERE) 3 #  Exchange
W TR RIS eI Regulated Market
PEARICEL Tt BIEORTEGHEFDEHERLYEL it Regulation D [ZE$HLNI-BENRER
—MIEEENET =0 RO
REZE AR | EEOLERBEREFAE L LEFIRLLEVTORIAR))
ELGUVNGE | [HBHICIRHYZ 64 LEEFTEELAVEDIZONTIRETICES
EHER - LEFZOETHDELLECLEDY GIHEREDEHR
BAKICETERERS X35, 8528 35), ZEIFERICIHH
KENTVLIEDNE]
NYRIHEE R (- BROREBRPFEUCIT PEESHEL
BREEHOREZOBREZENHE2HER
BE(DE) D HEROUBEEREERER (TN)RE, DABLE)
TORER NYRIHEER (- BHOREBRPEUCITY PEELHEL

REEEHOREZORBERDS L BER

EU/US OZ&iFfhE

— 40—




RREARYS 000 COF (RE&H&EELE) BARRR
44 Q00447 20 B) ARREROEEEH X

6. MERERMITNARETSPOM) OBRBHRURRS A-Y
PEREZN 7 nABETS (PMJ) TRYBO B, 7omd GrekEgmd) o (1) $#tie, @Q7V-r =720 MIN 707 00 FORTESNARETHD.

o PSM-J OfftRk (510723 0)

() 7m0 yHAEERELE [FotkoLERsERER ]

QMIN 7277 A0 FCHREMICETSNARE  (TV—vi=F, BBRIME, EAAEE VA-2Z0 ) TAT ) -0 101 )

FRbBMC, BEEAEF DRRRG L 24,
o PSM-J DEERC LHAE

REEEINETOS, (REORBRFLIIRE TH5HA)

HEAER, (YE) BBELRY 92 TVEL008R, (ENETORRTENER)

[2—nff+ 2—n MIN E0EAEOGA, REOSERS FARRATE~ORREREHEL 75 [PSM-J BREE) OTT, METROSHAEEOERI LR 5 5]
0 ATV (BERIFAOHTEE)

FEOBEF DRG0

RITTHROEETS & b OTC BAIRHHETHY | feo T, BEIFNTORRIMELAL,

(BT - REZOAH L R EREENRRSNATHZBIOICED Hhics, Bll~OBFsRa 1) EEDR DD LE2D, )

(RARESEGIE EROFS LIE, THERGFARER I ERET 250 RS TA8, BE0 Y 27 171, B0 LSRR ARATHATYD, BRERI A0, HA TRV ZRERAVARY, )
o PSM-J DB

(RO,

[2—nff - 2—0 MIN $OEAEOSAE, REDFERGIFeBRaTH~ OB FEGREwRE 75 [PSMJEEEE O F T, I OEMERERFREI Lo TSN RIS E 2D 9 5]
o PSMJ E{TIROHHE

FKOEE (IR ERO LR 22 DIIEIFkD 244 (FRRGER) ) 12, OIFoRiIi Lo Tibons (il %) .

HECHERRE L CORVAESHEDRITRL Y )AL BELD, BHlfTE LTEOERZEDONA ZEREE LN E2 A,

FAERAT ) RAR—EOEh 2 KT, BOA - RTROATIRBGIIRRGER Y £ SRR TH, BEFTRRGTE AL LTA TRk 41004,
o PIRNE  (BEERER0 ) bOGERE RTARICET5HEE)
- ARSICIRGIFORAC L TED b A,
- HEEERON,

BRMAZS 0/ 00F (REEH L RENE) BATER
L) (201044 A 20 B) AFEREROEELH X

(1) BTAEE LTEDRTUERLRVER (32 A0BRER) | RO
(2) FEUADBBMRIEREE  (RESHAHBEORMIC L o TRERIHRT h & EEREE
KERTHZ EREELINEEZBID,
y o IOLHERTAILORIA:
*IUIET L L CORPBEER O EEO SR OBFR OB ARGk EEORE(L,
¥ INETORENRIRFE LD o1 3274 ) OFFEEORERTIEIRA L (ChETOREHRTIMH CRERR T, =~ ARV HHEELRY)
*ETAHROREZD ERCONZ AL Vo ETBEREIC L2 BEOITT 777 4 AOBATAILL S, Tofifics &b LOEIR VAV ORFOES
HIEED RESHBE) 2_-ATdL, TARRRICES 7 e RASHER BETAER) < 7niBERMEHrkE < FRRREELH0NE)) L) RREEMEEShS, 2F
0, 7epiBmkEL, THEMCLY) . NERRICESCBAREER GRS AR EEATONE OfO L IACELE ZERRL TS, fio T, MERRRTAMH, Bioe—
7y MCADEIREERRIE SN TOARTTHA Z L2k, BIIBURIEEREE L,
* BEORERENI OV TORETRERONE L 75, Zhzkh, Riatt « sIZattitdh 2BRoNAO RS oV CRRERIG | LOBEEZATA L LRA,
y  BELAFEKSONE (%)
1 I=v ORFER SR RO ERRON [2offE - fiefha] Wiots
BEIHACHET 2 b0
T EEFRNEIEENIRE LD ETREIER,
2 BRWNREFER  AEDREROLERRON [2ohfER - WiEkR] ofh
CHRRMBIOREEREEL, BERINRT A EEAFEIOVT, SI%At . RITAMN LI TAE LENARIRL, Z0BAERCL ) RERMEEL T, B 1
LT v 77— MEREEIT A TRV bRA,
SHSAMELDHERT MERERICL - TERILER BRI, AR EPREER IO ThANA TR LEN-Z LY, SIEELE 20t ER0FIEH ORRRAETHY, Kl
y A= LORTEEDREASANOA A=Y (FF1 0N
() MeERato) b, BEOREIFERE L0 aak (B
HABPRHELTOADT, HRO—EDEARBRINIE (FROLEKTHALERAL, ) THEBHFROTEN TED LR, RIS Lo TORALYTSOMDNLEE LY, (BB, Lk
EoWTH, OB PRRERIIR: A b0 LB b,
Q) HEERAtD I, FEGEETHIPBEHELZAEL CD 2 LELLV AR  HROBHSE L 2o TR (2 4} =, DBJ, JFCUBIC): )
(1) LRAU

— 41—



RREARYS 000 COF (RE&H&EELE) BARRR
44 Q00447 20 B) ARREROEEEH X

(EL, BEEE LT, CRECIRRBREEONSE L L TORVAHTHA IOV TER (1) LBRAZ LILBEILE, ZHZ bR BRERZ L TOD Z LR Ry | BikERL
TG R BRE TE R, )

@) LMozt
(B A CHRE HRLTODAH, BERRAETRVBAOSE, RAOSHORRTAL, V7 /%)
HEIRORINAES CRERARAT A8, WREEL LTL LEOFBRISHTEAREOL AV THANE (MEHRR L E T 20BN
(L, BEIEE LT, ShECIHRBEREEONEL L TORVAETHAHIOW T (1) LBRAZ LIBEILE, ZH7 b RRRERA AR LTOAZ LR Y, ElkE LT
RPNEEARRII TR AR,

W2 BAlFErRE (L) L zokmhRoka
O BRIBELT
- ARESRENE L, SETGIRARER IR AT ik, e LA L 2D,
- TICED, BEIRORANC L) BEERRRONAZEDD Z AWML AL (REEAERNENGE 2 4% 155 15) . GUToBS L FElRalRamERiiic LG LRV EI W CIRRICET 2 fERSRiTAR
<\ FITERVRRICHD, )
AL, BEDFERONER, HEEHFENERAICT, UTORRE AL ERERIL TS (Lo T BflbRaiR: TIUL, Z0BE £ LERGIBRADHE ShALERHE) .
1 SHEAETARATHIR
RRRET/Z5Y 17 3 e RAE 3
N HSEEERORTERRTE Ch A A TR OB IR T 2 98
= SUAMRERORTE (H - HhALMKER, ) OFERURBICET AR > LRofFEFRLRIUGHET S,
QO  ETECEELT
- AER TR ARBATIAC LS URBIET AL, BHAREN TRV LW TGRSR - BERHE, $EE AHTE5, (F2340 13538, CERAFAE U0 14025 1ES 15, AIM %3
Wl 5 250

RREARS 00 OF (REHHLEELE) BEHER
L) (01044 1 20 ) AFREROBERH—K
1. WEIHEE (R
s ChD [FERERMT 7o AFENS (PSM) | 10) A M AREERER (BAERIGIFAED 2 7 0 My AEERTESE) 0REUTIRT,
o ETAERAKCL BEEEREDRL,
o B R, AIEEAREEEERISHOSS, FRORELERR L 75, (BRERLET. AROMEVEERZRD ML (BRER T2, ]
o toff, EHEREE WEIHEIREEE, BRIZEEE,
¢ b BRERIEEREENG. BEERIRAHAEEGSN
U, #EEOHBHE,
Hib, 25y K7 -V BT0%AR, TREDHTE Ol MINRTOSGE, T (70775 OBG+RTOBED (7077 MERHEE ORIT, WEIRT MBETHER AT 5.

(%]

(%R HETkRR

BkfTE 04T

(K& ORHIA]

(RIEDBEDS]

EE5

[EEkaRa]
(BETEFRORS L T2 A MERORE] i
(RIFFESR] %70 /7 L0BAIIEEHR
(B1i7eg] 08 72/ 757y  beHA
[AFENBTBIFOR—AX=VDT R R]
(BEHIHT AR SR
KIGIFREDE A RTERLEL ML SRR ARD (] 7 F 2 TREZRIBETE R, HEGEEERARIE-EDT v 77— %))

F- (Esfal
H1 [7enEer]
1 (FREMLE (i ) ]
* 777 AOBAICH, BEEFERICEV T TRE) LU, 208, TEREGERRICS O UEIREOAHERRL TV LB

20

— 40—



RREARYS 000 COF (RE&H&EELE) BARRR
44 Q00447 20 B) ARREROEEEH X

R EORE (1) |
FTHRORE (1) |
AT (1)
I (%) |
- FlHAR,
FIEZHOFE,
< ERE,
BRO K,
- HAGHLE (1) |
+ 1AM,
« HOARRST,
<A,
HEEHSHMBREA,
R
< L0k,
RIGR
BRI AEORBEIRGE L HELBRERERS (RBHEARGIEE AR 2R e (2) CAETAREREZS2 ). ) UA0ECHEERTI L
HTERvoT, —REEEOS~ORBERCERVILLET D,
* ZOMLE7 Terms & Conditions
2 [#EoiIZH RO EEROEE]
(1) [tLEDFI%1H]
(2) (HEFEOZE] (HYRLAADTERE. 2 LOGAIMEREAL TR
3 FRETI LA TRAOMA]

21

BRMAZS 0/ 00F (REEH L RENE) BATER
L) (201044 A 20 B) AFEREROEELH X

(1) (%M L2 ERE0%E]
(2) [Fheoiz]

B [REER] (FARSERIAATRVGAN, UTOFFHERREA,
1 [OOAmsIFAED 2 EE]  (ERICRRGFORANC L - TFRER R ES, )
(1) FHETo58
RS F-0oERR F10L0800 3. FELONALER
(2) BIETHEE
HIEAREE H-BeEEn 55 RA0RIEBE
(3) BFIETIER
F2 [ZoMfEh - Brein] FRRtGIREESEEEELT, B 10 U JEELTT v 77— MEREBINT A TRV bIG, ) <BBMIERRBEL TikR>
—H S EREROBFRT, MERRAI VT, THRERERI o TR IR, AR ERIERRICEVTHANATIAN LENEZbbbY, STEELEZOMER10IEE OfRFITE, #
ERTA OV TR, AR REEPREER T AOFRRHIEREE, Uil T, “FEAE RV ERF R, FIEAREEVRERRE T AZRARD BIREL, THEITEL T A EREREN > TITo T, #iTlke
BERERHO=— ARG AL A2 L TR,
%3 (25
(%1, ARERBEREE, BRMBRCAMEARE S, WEREER RS SRR A 8B A0 TR, TRbOEFROOBVTHETE 2,

2% [FoOfFR] FEENTRERE L ORISR S RROBERE, £RERAR) (K]

IERREEESORBOLH ORI CARFREER—B CRERE B1 CROER 1 IRAREEESORGSM)
EERBRAHORN CHIRRFREEE—H SRR 51 £E0MR 4 BR2LORR 287)

FEEORE GRIEERREEN -8 CERRE H2 FRORN 1 EREOHE B3R

LT ~ERE GAMRRFREER 8 CEREE 52 FEORR 3 LT~ 20

EEE0Y ) GRERFREER -8 CEREE B2 FEORR 4 £E50) 27 BH)

HELOBERINS GHIRFRESSH CEERE #2 LEORR 5 BELOBERTE 2R

MERERVRERFOMT HIRHRREER -8 M F2 BR0RN 7 MBRERURERBEOHT 287

== AT AORRE GHIAREES -8 SRR B4 RILSHORR 6 21— - ATV 20%RE H#F)
RiSoREMEONE CHIRHREEE S RUSHORIEE0NE 2H)

© o0 1 O Wt A o bO

22

43—




BREAZT O 0OF (EEH L RELE) BATAR
441 (U044 20 B) AFRFROBERH—X

V. 5E0%%

ERERTRAES CHTFTERR) (/97 RORE)
FEENERTRAES (V77 RURE)
TYTREENERRTRRES (V77 RORE
HEOMEORTLAEORE (2009437 5E)
HEOEEORNOME (20094375

2

BRMAZS 0/ 00F (REEH L RENE) BATER
L) (201044 A 20 B) AFEREROEELH X

CEIFEE=E C(International Debt Securities)

(TP T E 21D
M : 1 O FFJL-
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10,000

5,000

Dec.1987
Dec.1988
Dec.1989
Dec.1990
Dec.1991
Dec.1992
Dec.1993
Dec.1994
Dec.1995
Dec.1996
Dec.1997
Dec.1998
Dec.1999
Dec.2000
Dec.2001
Dec.2002
Dec.2003
Dec.2004
Dec.2005
Dec.2006
Dec.2007
Dec.2008
Dec.2009

1T 7% i FEFS

Int. organisations
Others

India

Chinese Taipei

™ China

W Hong Kong

M Singapore

M ASEAN ex Singapore

B South Korea

= Japan

B Australia & New Zealand

™ Canada

m Offshore centres ex Sin and HK
B United States

M United Kingdom

M Europe ex UK
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60,000
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HFEEERNERITERSHER

B{7:10EKFIL

Others

Austria

M India

= Brazil

M Spain

= China

M |taly

M Japan

= Sweden

m Belgium

W Canada

® France

Denmark

M Australia

M Germany

W Netherlands

B South Korea

H United Kingdom

M United States

International debt securities
Europe ex UK

United Kingdom

United States

Offshore centres ex Sin and HK
Canada

Australia & New Zealand
Japan

South Korea

ASEAN ex Singapore
Singapore

Hong Kong

chi

se Taipei
India

Others

Int. organisations
Al countries

Al issuers Domestic 1989
United States 6,599
Japan 2,434
Italy 952
France 696
Germany 728
China 22
Spain 159
United Kingdom 325
Canada 466
Brazil 0
South Korea 111
Netherlands 151
Australia 110
Belgium 256
Denmark 175
India 57
Sweden 158
Austria 72
Others 670
All issuers 14,143

58
142

1990
7,169
2,762
1,225

990
994
20
242
401
505
0
122
190
110
322
206
68
201
88
762
16,377
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(IEB3(& International Debt securities B{TREEMER)  (BITKATTEERI By residence of issuer) (Unit: USD Billions)

Dec.1987 Dec.1988 Dec.1989 Dec.1990 Dec.1991 Dec.1992 Dec.1993 Dec.1994 Dec.1995 Dec.1996 Dec.1997 Dec.1998 Dec.1999 Dec.2000 Dec.2001 Dec.2002 Dec.2003 Dec.2004 Dec2005 Dec2006 Dec.2007 Dec.2008 Dec.2009
310 348 387

82
156
72
100
68
160
5

10
1
8
5
0
2
13

141
1172

1991
7,787
3,049
1,371
1,082
1,129

21
254
398
545

0
144
212
122
343
215

45
259

94
807

17,879

100
157

1992
8,347
3,210
1213
1,069
1,251

25
245
356
517

0
171
223
180
348
210

51
217

92
813

18,539

141
165
91
1
83
282
4

1

8,972
3,766
1,189
1,025
1,382
29
272
420
539
0
197
226
185
320
229
55
195
99
862
19,965

168
179
95
126
85
320
7

11

somon

216
1,853

167
191
92
132
79
311
10
13
2

8

6

[

4
92
225

1,921

31
313
497
532

0
230
274
227
390
251

64
228
121
984

22,387

182
202
99
149
80
267
14

15

2,109

222
242
128
166
91
257
19

20

1
14
12

260
305
162
177
99
230
27
23

1
16
12
3

4
205
301
2848

(M : BIS)

115 1,180 1440 1774 2,142 2573 3463 4,904 6211 6511 8547 10771 11202 12823
323 367 444 582 709 757 942 1301 1,716 1,901 2,498 3,156 3436 3,782
440 609 900 1,362 1,833 2,386 2,765 3,091 3,339 3463 4,035 4,767 5276 6,035
220 291 363 432 487 546 620 693 731 751 1,101 1446 1401 1,408
182 185 205 215 204 219 245 290 310 322 353 434 462 567
113 108 113 128 136 146 172 235 315 336 436 503 460 555
197 155 133 125 105 95 104 120 141 140 151 164 185 170
42 49 51 48 47 45 48 55 65 75 90 106 104 125
34 43 43 47 47 46 57 60 65, 72 79 79 81 91
2 3 5 7 9 17 17 23 34 40 48 56 53 51
17 22 22 28 27 29 38 42 47 48 48 49 48 45
13 15 14 14 13 12 11 12 14 17 15 21 23 26
3 6 6 6 6 7 11 19 23 21 19 15 10 6

5 6 6 5 4 4 3 3 6 9 16 29 30 31
243 288 295 319 340 333 339 350 363 354 395 448 425 495
309 303 3 378 380 383 436 506 555 543 587 659 657 802
3,258 3,629 4411 5468 6,490 7597 9272 11,702 13936 14602 18418 22705 23854 27,010

(KEENERTRAES)  (Unit: USD Billions)

1993 Dec.1994 Dec.1995 Dec.1996 Dec.1997 Dec.1998 Dec.1999 Dec.2000 Dec.2001
9,535
4,479
1,400
1,151
1,679

10,209
4,649
1524
1,269
1922

47
364
565
581

0
274
329
222
447
288

Al
271
141

1,120

24,290

10,926
4,456
1,687
1,261
1,888

62
383
678
595
299
283
322
248
426
280
81
281
139
1,200
25493

11,605
4,149
1,470
1,131
1,743

84
359
701
603
350
153
305
211
366
254

75
241
132

1,168
25,100

12,515
4,855
1,576
1,236
2012

127
400
734
581
396
308
345
212
382
283
86
250
142
1,262
27,701

(M - BIS)

26
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13,396
6,004
1,397
1,106
1,813

159
395
761
661
296
365
349
256
342
258
102
238
142
1,347
29,387

13,736
5,702
1,328
1,072
1,716

202
370
688
662
314
378
351
217
324
236
114
197
140
1,356
29,104

14,580
5479
1339
1,077
1,503

238
374
670
636
321
439
363
211
308
227
130
160
136
1,434
29,626

Dec.2002 Dec.2003 Dec.2004

15,523
6,372
1,657
1,363
1,761

342
487
764
653
219
534
449
254
3713
31
156
207
167
1,715
33,305

16,695
7818
2,073
1,780
2,115

203
279
203
2,112
38,714

18,178
8,858
2,357
2,052
2,257

624
882
1,041
905
385
728
692
425
478
466
249
312
226
2,483
43,598

Dec.2005 Dec.2006 Dec.2007 Dec.2008 Sep.2009
23314

19,750
8,371
2,150
1,843
1,939

899
923
1,003
978
549
816
681
443
403
434
279
286
209
2,588
44,543

21

496

8,407
2,556
2,205
2,250

1
1
1
1

3,

.184

244
1238
034

696
983
773
545
451
492
326
349
251

,065
49,

544

8,856
3,034
2,735
2,634
1,687
1,644
1,358
1,209
953
1,077
903
807
546
589
458
389
3717
3,458

56,029

24,530
11,052
3248
2875
2,592
2210
1,750
1,219
1,038
859
864
942
639
623
591
427
346
341
3,270
59,415

25,105
11,602
3,770
3,188
2,927
2413
2,071
1,566
1,260
1227
1,071
1,003
843
724
589
554
376
370
3,791
64,448
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Domestic Bond Market Outstanding ( UNIT: U.S.$ Billions)

12,000
10,000

8,000

6,000

4,000

2,000

0 -
Japan China South Korea India Chinese Taipei ~ Malaysia Thailand Singapore Indonesia Hong Kong  Philippines
M Dec.2001 M Dec.2002 W Dec.2003 M Dec.2004 M Dec.2005 W Dec.2006 Dec.2007 Dec.2008 Sep.2009
20
BRAAES0-/ 0 (REEH L RENE) BATRR
541 (U084 1 20 ) ARREROBERH—X
(77 BEENFEARTREHY)  (Unit: USD Billions)
Domestic Bond Market Outstanding (UNIT: US$ Billion)
Dec.2001 |Dec.2002 [Dec.2003 [Dec.2004 |Dec.2005 |Dec.2006 |Dec.2007 [Dec.2008 |Sep.2009
Japan 5,479 6,372 7,818 8,858 8,371 8,407 8,856 11,052 11,602
China 238 342 448 624 899 1,184 1,687 2,210 2,413
South Korea 439 534 575 728 816 983 1,077 864 1,071
India 130 156 203 249 279 326 458 427 554
Chinese Taipei 124 141 162 192 192 201 199 206 211
Malaysia 67 71 83 94 108 131 158 173 180
Thailand 36 47 59 67 80 111 140 143 175
Singapore 50 54 58 66 68 81 97 96 111
Indonesia 49 58 66 61 54 77 86 70 85
Hong Kong 45 47 46 48 50 51 51 50 84
Philippines 24 28 31 36 41 45 54 52 52
Total 6,682 7,850 9,549 11,023 10,958 11,595 12,864 15,342 16,538
(77 - BIS)
28
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EERRRFHEOHRA LT

LCY Bonds %o of
Outstanding World Total

United States 24,978 39.8 10,926 42.9
Japan 9,754 15.5 4,456 17.5
France 3,094 4.9 1,261 4.9
Germany 2,632 4.2 1,888 7.4
United Kingdom 1,525 2.4 678 2.7
Emerging East Asia 4,633 527 2.1
of which: PRC 2,648 4.2 62 0.2
Emerging East Asia excl. PRC 1,985 3.2 465 1.8
of which: Korea, Rep. of 1,095 1.7 283 1.1
of which: ASEAN-6 735 1.2 148 0.6

Indonesia 108 0.2 7 0.0

Malaysia 199 0.3 71 0.3

Philippines 66 0.1 28 0.1

Singapore 159 0.3 25 0.1

Thailand 191 0.3 18 0.1

Viet Nam 12 0.0 — =
Memo Items:

Brazil 1,218 1.9 299

PRC (excl. policy bank bonds) 1,971 3.1 =

India 652 1.0 81

Russia 51 0.1 43

Note: — = data not available, LCY = local currency.

Source: Asia Bond Monitor Oct 2010.
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Source: Asia Bond Monitor Oct 2010
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Note: Data for the Republic of Korea and Japan as of March 2010; Data for Malaysia and Thailand as of
June 2010; Data for Indonesia as of July 2010. ADB

Source: Asia Bond Monitor Oct 2010.
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a7 O7DEERREEERS
USD4 .8 trillion at the end of 2Q10
Strong growth 18.8% y-0-y, 5.1% g-0-q
government bonds 16.7% y-0-y
corporate bonds 24.4% y-o-y
n EHTIGIE. RITVRTLDART LY
ElioT=,

7

ABMF EXIIDE =
—ABMI Group of Experts Report
—TA Report on Harmonization of

Bond Standard in ASEAN+3
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m An under the ambit of the
ASEAN+3 countries to discuss key issues
related to cross-border bond transactions and
settlement issues.

N with
expertise in cross-border bond or foreign
exchange transactions and settlements issues,

17 national member institutions and 9 international
member institutions including CSDs, local
custodians, global custodians, ICSDs ADB

9

GoEL/R—FDBIE

http://asean3goe.adb.org or http://asianbondsonline.adb.org/

53X MHAE (Part 1):
Cross-border bond transaction costs in ASEAN+3 region
are higher and vary significantly among the countries,
possibly due to:
m Less transaction volume
m Country specific factors such as regulations and restrictions, etc.
ghes
L . assessments on feasibilities of
Regional Settlement Intermediaries to improve cross-border

bond settlements.

m —fi% #9777 O0—F(Part 3): recommendation to reduce
10

market barriers.
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o Taxes
Py Q
- =
7] Cash controls EX controls
f . credit balances, conversion
I o} Messaging overdrafts repatriatior,w
=} format
- 2 Securities Investor
©9o Pre - numbering . ;
- 2 . registration
QO c matching
a-
g Settlement Physical ggg’f:;
Z g cycle certificates

,_?3 Quotas

Private sector Public sector

Area of influence R

Timely information, uniform disclosure, price transparency, market statistics, information
. on corporate actions and legal information such as bankruptcy and insolvency laws.

TA L7&R—F :Harmonization of Bond
Standard in ASEAN+3

s HHIEHRzL BT OLENR
Strengthening the role of market associations and
SROs in the region

m BIADRF|-EITD RERICHE =T 2
FIL-FT7A—F

focusing on the onshore secondary market

focusing on the offshore wholesale primary corporate
bond market limited to professionals

u A%ﬁ‘&/’]”f%é@& ﬁﬁiﬁﬁ'ﬂjd)*ﬁﬁﬁnu
WNST-ER 3 BRI - 8 1T D HE 1L




TaATILTTA—F

MHZU0EDVDEDDALTLK
GoE LiRk—btzd &l REFICEHITIEETHN R
Az 1TO

n 2RIy T A 52 Holistic and top-down

approach

77 HBDRFHISEIR
LAL. BUaRIZ BT 20N

ASEAN+3 Bond Market Forum
(ABMF) Dt &
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13th ASEAN+3 It KES & HFRFEH
5H2H 2010, Tashkent, Uzbekistan

m We (ASEAN+3 Finance Ministers) took note of the Group
of Experts’ findings and suggestions on facilitating cross-
border bond transactions and settlement,

m and welcomed the establishment of the technical working
group on Regional Settlement Intermediary (RSI) to further
evaluate the policy recommendations.

m We endorsed the establishment of ASEAN+3 Bond Market
Forum (ABMF) as a common platform to foster
standardization of market practices and harmonization of
regulations relating to cross-border bond transactions in

the region.
ADB
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GoE Lik—r D ABMI

ASEAN+3 Finance Ministers

ASEAN+3 Deputy Finance Ministers

ABMI Steering Group

Meet annually

Meet semi-annually

-Monitor progress and coordinate
future plans

TF1

Promoting
Issuance of Local
Currency
Denominated
Bonds

-Credit guarantee
and investment
facility

-Promotion of Asian
Currency Note
Programme
-Promoting issuance
of structured finance
instruments

TASK FORCE (See next slide for details

TF2
I

Facilitating the
Demand of Local
Currency-
Denominated Bonds
-Development of
investment
environment for
institutional investors
-Development of repo
markets

-Enhancing cross-
border transactions
-Information
dissemination

TF3

TF4

Improving Regulatory

Framework
-Strengthening
regulatory and
supervisory framework
for securities

-Facilitating collaboration

among SROs in the
region

-Improving bankruptcy
procedures related to
bond transaction

-Promoting application of
international accounting

and auditing standards

'__
ABMF O #Hi8 80240 &

National
Members

National and
International
Experts

Gee

Improving Related

Infrastructure for the

Bond Market
-Infrastructure for
securities settlement
-Increasing liquidity of
bond markets
-Fostering credit
culture

-Developing
professional services

—| ABMF

ABMI TF 3

TACT Working
Team
Technical
Assistance

TWG

Secretariat (ADB)

ASEAN+3 Bond Market Forum (ABMF)

Multiple forums may be established if issues

need to be discussed separately
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ABMF®D A7\ —

Nominated by each country of TF3. In principle, the
number of NM should be limited to 1-2 persons.

NMs nominate Chair, NE, and IE, i.e., the core
members of a sub-forum

With the consent of other NMs and the endorsement of
TF3, a NM may nominate NE.

The number of NMs needs to be limited for fair and
efficient decision making, however, the forum should
be able to utilize various experts in the markets.

With the consent of other NMs and the endorsement of
TF3, a NM may nominate IEs. ADB
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Sub-Forum 1: R &lIZE4
R ﬁ@m FTRIERDINE LA F

S
2 =
- o2 s, ﬁ h comro!s ﬁ”’rﬂqf\
L .Memg”h “ | oreditbalances exchange |
[
£ 3 gndam‘/ . Qﬁdmﬁs \conrrofv
-l / ecunne\\ —“‘\h
00 d b : ore:gn investo
L2 iade an \um 9”"3/ : registration n_/ .
52 | ([ setonen : ub-Forum 2:
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3 | \_accounts / - R
z 5 “’ cyff—e// \\emﬁcafes - B

: ., /F'orergn invesfor~, -

fL- D L

Private sector » Fublic sector
e Area of influence —
....... Improve information flows in the markets
Trme!y information, uniform disclosure, price transparency, market statistics, ~ *
.prormatron on corporate actions and legal information such as bankruptcy and“
Jnsbfmraqv_ _a_ws _______
---------------
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ISO 20022 ISO 20022

Regional standards

v and practices

Local standards
and practices

Local standards and practices .
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Sub-Forum 1
n B 1: {452y T DEEH - HE/

Collect all relevant information on regulations as well as

market structures and practices in the region
Issuance procedures (auction, primary dealer system, etc)
Requirements for investors (registration, documentation, etc)
. Trading rules (Repo, etc.)
. Tax procedures (income and capital gain tax, etc)
Redemption procedures
Investment rules for domestic investors

EHonf-1F#HI%. ADB®D Asian Bonds Online 9T JH

AMZTAR.

D
Sub-Forum 2

. BB STPEZEHSHZEICKHEEIAR D

N
1. REIIRANDEREGEDNDANT 4T DERE
EHREDITIE

2. YARR—F—E5IDIT RTHRNDILHE

5. HBIURI—F—HE—ADIIRI—H—
FT.STPILTEAH LN EE

24
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SF1 members and experts

Brunei International Financial Centre (BIFC)

Nomura Securities Co. Ltd.

National Bank of Cambodia

Daiwa Securities Capital Markets Co. Ltd.

SEC of Cambodia

Korea Financial Investment Association

People's Bank of China

Korea Capital Market Institute (KCMI)

China Security Regulatory Commission

Korea Exchange (KRX)

Hong Kong Monetary Authority

Securities and Exchange Commission Office,
Bank of the Lao PDR

China Securities Depository and Clearing
Corporation Limited Shanghai

Financial Market Association of Malaysia
(PPKM)

China Government Securities Depository Trust and
Clearing Co. LTD

Central Bank of Myanmar

Ministry of Finance of Indonesia

Bureau of Treasury of the Philippines

Indonesian Capital Market and Financial
Institutions Supervisory Agency

Securities and Exchange Commission of the
Philippines

Tokyo Stock Exchange, Inc.

Securities and Exchange Commission of
Thailand

Japan Securities Dealers Association

Thai Bond Market Association (Thai BMA)

Japanese Bankers Association

Vietnam Bond Market Association (VBMA)
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SF2 members and experts

Brunei Currency and Monetary Board (BCMB)

Securities and Exchange Commission Office,
Bank of the Lao PDR

SEC of Cambodia

Central Bank of Myanmar

People's Bank of China

Philippine Dealing System Holdings Corp/PDS
Group

China Security Regulatory Commission

Bankers Association of the Philippines (BAP)

Hong Kong Monetary Authourity

The Stock Exchange of Thailand (SET)

China Securities Depository and Clearing
Corporation Limited Shanghai

Vietnam Securities Depository

China Government Securities Depository Trust and
Clearing Co.,LTD

The Bank of Tokyo Mitusbishi UFJ Ltd

Ministry of Finance of Indonesia

State Street Global Advisors

Indonesian Capital Market and Financial Institutions
Supervisory Agency

Citibank

PT Kustodian Sentral Efek Indonesia (KSEI)
Indonesian Central Securities Depository

JP Morgan

Japan Securities Depository Center, Inc.

Deutsche Bank AG

Mizuho Corporate Bank, Ltd.

SWIFT

Korea Securities Depository(KSD)

HSBC

Korea Capital Market Institute(KCMI)

Tata Consultancy Services

I%): AsianBondsOnline

An ASEAN+3 Initiative e—

I I
Korea Rep. | |10 PDR

REGIONAL Brunei Cambodia | China, People’s | |nqonesia Japan Malaysia | Myanmar | Philippines | Singapore | Thailand | Viet Nam
OVERVIEW | Darussalam Rep. of of
Asia Bond Monitor Asia |lluud Monitor &.:ﬁ({:‘::;:?fe News ADB Research External Research
October : stn
October 2010 2010 Facility (CGIF)

Local currency bond markets in emerging East Asia expanded
by an annual 18.8% as of the end of June, with $4.8 trillion in
paper outstanding. This large expansion was driven by 24.4%
year-on-year growth in the corporate bond market, which has
become an increasingly important source of funding for private
sector investment. Strong offshore and onshore demand for
emerging East Asia's local currency bonds has reduced the
premiums paid on corporate debt cver government benchmark
bonds and contributed to a flattening in government bond yield
curves.

Download the ABM Issue
Download the highlights

Thank you

Read the news release
Browse past issues

Satoru Yamadera
Economist, OREI
syamadera@adb.org

http://asianbondsonline.adb.org

http://asean3abmf.adb.org

looks for
CEO and CRO™

B (1P) Japan's foreign reserves hit record high in Sept.
B (KR) FDI into Korea sags 9.4%, partly on strong won

ABMI

® (KR) S. Korea's manufacturing labor productivity rises

Asia BMI S R
Capital Markets ASEAN+3 13.6 petin Q2
Monitor Bond Market
2010, Forum B (KR) S.Korea may cut 2011 treasury issue volume -
vy (ABME) Sicm
¥ (PH) Capital controls not being considered by central

Weekly Debt Asian Bond S
Highlights Markets Initiative:

New ABMI

Roadmap » More News
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¥ Korea Capital Market Institute
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I. 7VTHRFHEO3IR

II. ASEAN+3{EZFTHIE 7 4 — 7 A (ABMF)

III. ABMF —Korea
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1. 2R DR

FRIRRE

19974 20044 20084 (19 j7~ 20 of)
U7 25,863 44,236 59,629 7.89%
KE 12,548 19,030 24516 6.28%
EU1571 [E 6,962 11,509 15,556 7.58%
HA 4,434 8,858 11,077 8.68%
SalES) 116 528 2,213 30.70%
5E 46 78 88 6.12%
1> FRST 5 58 68 27.74%
= [E 130 568 817 18.16%
L —7 57 111 163 10.02%
HFTLTD 405 1,529 3,693 22.25%
Tt Vil ois nos 419 607 1,245 10.40%

2. B—Fr7x+ VY FTHRE:

debt securities (USD million)

Outbound Investment

Q

AEASAA

Korea Capital Market Institute

Inbound Investment

Korea Japan Korea Japan
1 13076.71 603261.71 13854.91 131085.53
United (48.02) United (30.44) (14.82) (28.15)
States States Singapore France
2 2842.33 319812.67 | Hong Kong 13747.84 50496.32
United (10.44) | Cayman (16.14) SAR of (14.70) | United (10.84)
Kingdom Islands China Kingdom
3 1863.84 166754.82 11261.71 ] 41472
Cayman (6.84) (8.41) (12.04) | United (8.91)
Islands Germany Japan States
A 1358.39 _ 119922.87 _ 10769 |Hong Kon 26061.99
(4.99) | United (6.05) | United (11.52) | 9 SAR of (5.60)
France Kingdom States China
5 12?;1.5129 11747565538 809876961 Luxembou 1302262'3361
Netherlands (4.52) France (5.93) France (8.66) rg (2.80)
Total 27,234 1,981,928 93,500 465,627

Source: IMF, CPIS (2008

Q
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I1. ASEAN+3 fEZRThHiZ 7 +— 7 A

1. ASEAN+3 BZRTHIE 7 +— 7 LA DB

R
A

< ASEAN+3/E%THH 7 +—F A (ASEAN+3 Bond Market Forum : ABMF) |
RN D 7 v AR —F —EHFEEI24% D HFET 2 E$1L
WD 7 v AR —F —(EHREFI24R 5 B 2 Rk

—ASEAN+3%% [E DR 5 i O Bl & O\ BATIZ B3 2 1F e

“ V7 T3 —7 L (SF)2
BB T R ORFE LD A v &— « 73—~ v hOFHFULIZ OV TR

< 9H28H (k) . F1EIABMFHSASEAN+3IE NS [E O FEF IR, B FEHHIREET % L O
EOMEE., FREITEOSMEE T, HRICTRMME. 4%, U 1EFRE B
X2 TiE

Ykl BB E R—LR—

2. T VT EFHRICEY 5 Im DR A

on

Cross-border markets

ASEAN+3 Bond

Asian Regulator Market Forum (ABMF) \
Information Exchange

Harmonization & Integration

Self Regulation

Asian SRO

Domestic D Domestic SROs

N . Markets : .
Regulatory/Supervisor Aty (Exchanges, Industry & Trade

Aunthorities Association etc)

Source: TA report on Harmonization of Bond Standards in ASEAN+3 of Task Force 3 (TF3).
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mIFT) Z2BYF LD,
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EHLVERHETSOFEREE. &, BAERFOFERREBEOERLGERD—
2&LLT. ERHITBEEBHLGEMEANEFEIND,
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