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プレゼンター
プレゼンテーションのノート
○　一昨年６月に政府がとりまとめた「新成長戦略」と金融庁の取り組みについてご説明させていただく。

○　政府は「強い経済」「強い財政」「強い社会保障」の実現を目指すべく、本年６月、「新成長戦略」を閣議決定。2020年度までの年平均で名目成長率で３％、実質成長率で２％を上回る経済成長を実現することを目指している。

○　新成長戦略では、７つの戦略分野の１つとして、「金融戦略」を盛り込んでおり、「企業・産業を支える金融」、「成長を支えつつ、自らも成長する金融」などの観点から、金融分野における成長分野を策定。

○　金融戦略については具体的に、
　・総合的な取引所（証券・金融・商品）創設を促す制度・施策の検討
　・プロ向け社債発行・流通市場の整備
　・将来の成長可能性を重視した金融機関の取組みの促進
　・経営者以外の第三者の個人連帯保証に依存しない融資慣行の確立
　などの施策について取り組んでいくこととしている。
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Bonds Outstanding in Major Markets (USD billion)

1996 2010

Economies CY Bonds Outstanding LCY Bonds Outstanding
(US$ billion) (US$ billion)

United States 10,926 42.9 25,349 38.7
Japan 4,456 175 11,723 17.9
France 1,261 4.9 3,170 4.8
Germany 1,888 7.4 2,616 4.0
United Kingdom 678 2+ 1,647 2:8
Emerging Asia of which: 612 2.4 6,062 9.3
China, People’s Rep. of 62 0.2 3,052 4,7
Korea, Rep. of 283 151 1,149 1.8
India 81 0.3 853 1.3
ASEAN-6 of which: 149 0.6 845 1.3
Indonesia 7 0.0 106 0.2
Malaysia 741 0.3 247 0.4
Philippines 28 0.1 73 0.1
Singapore 25 0.1 179 0.3
Thailand 19 0.1 225 0.3

Viet Nam - - 15 0.0
Brazil 299 152 1,338 2.0
Russian Federation 43 0.2 67 0.1
South Africa 82 0.3 189 0.3
Turkey 27 0.1 230 0.4

———

Source: ADB Asia Capital Markets Monitor August 2011
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stablish an Asian common set of
Iation to promote Cros
Market in

How can we e
standards and
Inter-Regi

» Private Placement Market and
Public Offering Market for

- ABME professionals with common standard
- As format

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

-( Asic

Inter-Regional
International Bond
Market in Asia

- _.+>~ Cross-Border Bond Markets N
v (Foreign Bond Markets)
. A A Part of Domestic Market

Heterogen elt > Outward issuance by residents, inward issuance

~—7 by non-residents and cross-border investments
» Subject to home country or host country

rules and regulations

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

» Harmoni zation of heterogeneous rules
and regulationsfor professionalsin
Asian region

» Facilitate inter-regional circulation
savingswithin Asia

» Creation of self-regulated Asi
Regional (wholesale) Bon
professional market pa

» For instance, Asian

Local Bond Markets
(Domestic Bond Market)

> Foster government bond market
» Create the benchmark yield curve
> Foster corporate bond markets

» Circulate domestic savings

Domestic
Source: TA report for Harmonization of Bond Standards in ASEAN+3 8

Inter-Regional



Sub-Forum 1
* Objective: Close the informat reat

commg Aance standardg

2.0nce all of the rele : ""'- mation:has been collected,
\ ’ d4farket structures and
practices in the region

Ished through the
ADB-sponsored Asian Bo e website?

3. Common bond issue proegram will be discussed as the
next step.




standards and
practices

) ——
International standards (suc @20022) WEI e

the focal point and hub oftfeeal standards
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STOC

Clarify all transac NIC res involved in
cross-borde 1sactions from one end-user
to the other and-Lse

Ideally, all tran 5
straight-through' b
and the same mesg

»
3 should be operated
cdfMimon standards
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National members and national experts

Participating institutions

Participating institutions

Participating institutions

Securities and Exchange

Brunei ; ; ; Indonesian Central Securities ;
Brunei Monetary Authorit Indonesia : Lao, PDR Commission Office, Bank of

Darussalam y y Depository (KSEI) the Lao PDR
Cambodia National Bank of Cambodia Japan g?gﬁ% AIM, Tokyo Exchange Malaysia CIMB Investment Bank
Cambodia SEC of Cambodia Japan %‘%r;%régﬁg%rities Dealers Myanmar Central Bank of Myanmar

; i Japanese Bankers Association | phjjippine Bureau of Treasury of the
China, PRC People's Bank of China Japan &Sumnomo Mitsui Banking Pp Philiobin y

orp) S ppines
. . T Securities and Exchange
China, PRC ggm?nissiﬁg“ty Regulatory Japan Nomura Securities Co. Ltd. Philippine Commission of the
Philippines

. China Securities Depository and Daiwa Securities Capital Philippine Philippine Dealing System
China, PRC Clearing Corporation (CSDCC) Japan Markets Co.Ltd. s Holdings Corp/PDS Group

. China Central Depository and Japan Securities Depository Philippine Bankers Association of the
China, PRC | Glearing (CDCC) Japan Center (JASDEC) e Philippines (BAP)
China, PRC | Shanghai Clearing House (SCH) Japan Mizuho Corporate Bank, Ltd. Thailand %%%%ﬂ%%'s%ﬁ&?d Exchange

; China Foreign Exchange Trade Korea Korea Financial Investment : Thai Bond Market
Clulle, FRC Emﬁwg’('?gg't%?%'c'gg% ank Republic of | Association (KOFIA) Thailand Association (Thai BMA)
Hong Kong, Hong Kong Monetary Authority Korea, Korea Capital Market : The Stock Exchange of
China "9 | (HkMA) Republic of | Institute(KCMI) Thailand Thailand (SET)
Indonesia Ministry of Finance of Indonesia Eg{)%%lic i ?KosreD? Securities Depository Viet Nam Xlsestggirgt%%ng/g/ﬁ%et
Indonesia Indonesia Stock Exchange (IDX) Egﬁ%lic of | KoreaExchange(KRX) Viet Nam \ngggg‘?ofﬁ\l;gg)es

) Indonesian Capital Market and o ) ) ]

Indonesia Financial Institutions Supervisory | Lao, PDR Ministry of Finance Of Lao PDR Viet Nam Hanoi Stock Exchange (HNX)

Agency (BAPEPAM-LK)

12



International expert

Citibank

International expert

Deutsche Bank

International expert

HSBC

International expert

J.P. Morgan

International expert

State Street

International expert

SWIFT

International expert

Dr. Taiji Inui

The Bank of Tokyo Mitsubishi UFJ

<

Financial Information Technology Specialist
NTT Data <inuitinuit@nttdata.co.jp>

Prof. Shigehito Inukai

Financial Legal Expert

Faculty of Law, Waseda University, Japan
<shige.inukai@river.dti.ne.jp>

Mr. Matthias Schmidt

Custody Business Specialist <macschmidt@me.com>

13



Overview of ASEAN +3 Bond Market Infrastructures

MM LA KH BN VN TH SG PH MY KR HK Cc
| Brunei vi = _ _ o _ _ China So
cambodia | ietham Thailand Singapore Philippines Malaysia Indonesia | [Hong Kong oTC 7o)
I Lao PDR OoTC OoTC OoTC OoTC OTC OTC Inter-bank
Tr ad e I Myanmar Bond Market
T T 1
1 1
I 1 1
= 11 1 I
11 1
Trade |1 3 !
match.|| N ! -
1
11 1
| 1 ]
| NGV
| A A . \4
Vel=lolo LI !
CCP 1 L
I | B 1 11 1
| 1 ! 1 (I 1 ||
] ] r\> PDEX — / . i
| I v v . | eow v v Y V. v v M -
| : !
Netting)
| TCH PDEX ] JASDEC |1 ( socd
Settle. I | Tl Rg;sc iﬁtTyP PSMS :
Match. ; 1
| . vSD MAS BNM KSD ) I B HKMA cenc
I 1 || | | MEPs+sGs BIPDTC | RENTAS-SSDS| | v v e CcMU | |
TSD BT
| I PTI BTr-ROSS BOJ
Bond I | BOJ-NET
Settle. I
| I
|
| | v h 4 y N y \< A !‘ \ 4 \ 4 y
| BDv [| BOT []| MAS BSP BNM BOK BOJ Bl | HKMA [ | PBOC [ [Commercial—|
1 | BAHTNET MEPS+ RTGS PhilPass BOK-Wire+ BOJ-NET BI-RTGS CHATS HVPS CNAPS Banks
Cash || 0 o o =
settle. =
NOTE: B ——» Direct intersystem connection g
_______ » Indirect conmond settlement instructions) are entered to CSD by agent custodians.
Central Bank
Commercial Bank 1 4
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& FABR L T i (Exempted market) vs.

a e’ g
=+ [H

—_—

Offshore Eurobond market

Other Jurisdictions’ markets

775 35 (Full disclosure market)

BRADHSHEDENTHE

Domestic market

Safe harbor

NEEMES
Public offering market
with general investors
including retail sector

with full disclosure
requirement

Fully regulated area
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KEGEHFEY <)

Offshore market E AT (Domestic market)
Regulation D, Public
Private Offering
Placement
[accredited [SEC
investors (AlS) registered
( equivalent to offering]

qualified
Institutional
investors in
Japanese term)
only and
prohibition of
resale, in principle]
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Including Retail Sector

77 o+3BHEHTBEORK / General Investors Market

e

rd

-

Each Jurisdiction’s
Bond Market




" A
BAEEEMEICEET 5 TORSOEREMEIHUHTESET « - -

Connecting the professional market elements in the region to each other...

HBOE—IN—N—2ZEVHT I ENTREL S,

...can create a common safe harbor. 9



BRMIC. MEtShi-BAXEOTORTESFHIEZRIRT S LTSS,

We can, thus, create an Integrated intra-regional professional bond market!

10



.‘:7’;) PO TETGEZRUMF TS
0

SEHREOMBERM7 70 —F TlE., 75
47')&tﬁz9')0>r1ruiﬁfd) v
JxwaFILiEFE DY ORR—F—D 7T
— NSNSV ENH S,

BAERMIZIE, ZEROHEBER/MEE]CED
(. RODAZDFHIBERER (1-4).
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"
“HEf (A &£ B)HEESEEIEQ)

1. BE7JORY FHGETREESNSIAEEEEEICHAT SAETORER~DRE
HIRFEER, &0 KIZTEDHE SRR,

Selling restriction on QIB in jurisdiction A to invest in resident A issuers’
securities issued in ‘mutually recognized professional securities market’ in

jurisdiction B to be exempt.




" SEE———
—EF (A &£ B) MEESEEH(2)

2. BEIZ7OARY FHGETRITINSIBEBFEEICETAARTOKRERADRTE
FIFRBER., O UIZFDHE HER,

Selling restriction on QIB in jurisdiction A to invest in resident B issuers’
securities issued in ‘mutually recognized professional securities market’ in

jurisdiction B to be exempt.




" S
—EM (A &£ B) BEESEFH(?)

3. BEI AR KTHiETRITEINS. ABLIDASEAN+3A UN—EDORBEEEE
[CEET 2AE TOERER~NDREHIBRER. To5URICZDHE R,

Selling restriction on QIB in jurisdiction A to invest in resident C issuers’
securities issued in ‘mutually recognized professional securities market’ in

jurisdiction B to be exempt.




" J

2E B (ALB) TREGHERMN (ER)FEHY T
Summary of the mutual recognition between
jurisdiction A and jurisdiction B

1. BETARURHIGTREESNSAEREEZERICEATHIAETOBRERADRFEHRAR, LoV
[CZDELRER,
Restriction on QIB in jurisdiction A to invest in resident A issuers’ bonds issued in
professional market in jurisdiction B
to be exempt and vice-versa.

2. BEZARU MG THRITINSBEBREERICEATIAETORERADRFEHRAR, LoV
[ZZEDFELRER,
Restriction on QIB in jurisdiction A to invest in resident B issuers’ bond issued in
professional market in jurisdiction B
to be exempt and vice-versa.

3. BEIZORUFMIGETRITINS. ABUSNDASEAN+IAVN—E O RBFEHFEFEICET HAETO
BRER~DORFEHIBEER., GoURITZDFHLRER,
Restriction on QIB in jurisdiction A to invest in bonds of resident C issuers’ bond issued in
professional market in jurisdiction B to be exempt and vice-versa.

4. ABBLUBED T 0% E RMHE D ER5EHI R 25
Resale (secondary market transactions) of the bonds between professional markets in
jurisdiction A and B shall not be restricted.

15
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BATIBEREICATTERADPMERET IJO—F &L

Our approach for the market integration is: the multiple of,

1. BTGB EAHRE TS _EM VA RKR—F—F7 78—
F+7OQIB)+ T4 R— kT L—R A2 MERAKRS T
15) 7 70 —F
‘domestic bi-lateral cross-border’ approach +

‘professional (QIB) & private placement (exempt
market) approach,

e BIREELTD

with the ultimate aim of

2. ZERM 77 >2+3RegS] 7 70—F
Multi-lateral ‘Asean + 3 Regulation S’ approach.

DEAEDHE,

16



"
2012F & Y ORABAEE SN S/ EIH (L)

m recognize common denominator of the concept of professional investor /
sophisticated investor / accredited investor / QIB etc.,

m  mutually recognize exempted market conditions including private
placement

standardize disclosure level of information / disclosure rules
Investor protection

participants / participants code of conduct

type of securities suitable (for future market)

-EFEL T, FEDZHEFCEEZHEF /L —/LFIZEE
7 dFHE

mainly related to laws and regulations and SRO
rules in each jurisdiction

17



"
2012 & Y DRABRAEESINSEESIE (2)

standardize the related documentation in offering circulars, etc.
standardize new issue underwriting procedures

standardize the rules and practice for secondary market making
synchronize the concept of eligible issuers

-F& LT, HBETPEEANDSRO D#FE[EE
MHADARIZEET S &

mainly related to market practices and function of
each domestic SRO

18



J7OREROBENEFET 5D

Existence of professional investor concept

China

Hong Kong,
PRC

Indonesia

Japan

Korea

Malaysia

Philippines

Singapore

Thailand

Vietnam

e No concept or definition of ‘professional’ (investor) evident in Chinese law. PBOC is mulling over QIB concept.

o Professional investor is defined in section 1 of Part 1 of Schedule 1 to the SFO, etc. Hong Kong dollar market is
primarily a private placement market. Therefore, no clear definition of Public Offering existed in the regulations.

e Indonesia does not have specific definitions on this type of professional investors. Bapepam-LK is working on definition
of Professional Investor. Private placement (to less than 100) is not regulated in Indonesia.

o FIEA stipulates Specified (Professional) Investor and Qualified Institutional Investor (QIl)

o FSCMA classifies a Professional Investor. But Korea so far does not have exempt regime for Professional Investor.
Korea will launch QIB market which is exempt regime for Professional Investor from May 2012

o Sophisticated Investor is not explicitly defined in the CMSA. However, CMSA exempt offers to sophisticated or
professional investors from prospectus requirements.

o SRC, SRC Rule, OTC Rules and Qualified Buyer Rules clearly define Qualified Buyer, Qualified Individual Buyer and
Qualified Institutional Buyer. SRC specify sale to QB as exempt transaction from registration.

o Under SFA, Accredited investor and Institutional investor are defined. Exemptions to prospectus requirements include
exemptions for offers that are made only to institutional investors and accredited investors, etc.

o Notification of SEC defines Institutional Investors and High Net worth Investors. Private Placement of corporate bond
offers to institutional investors will be exempted from obligation to file disclosure documents to SEC.

o Securities Law defines Professional Securities Investor. Amended Securities Law defines Non-public offering of
securities (Private placement: to less than 100, not including professional security investors and not use mass media or
Internet).

19



" S
FARRIREEZF - NG| DFELFET HH

Existence of exempt regime (exempt securities / exempt transactions (Private Placement))

China ‘Self-regulatory Rules for Inter-bank Bond Market Non-financial Enterprise Debt Instrument on
Private Placement’ provides for the whole process involved in private placement instruments
including issuance, registration, trading, and information disclosure, among others. Exempt
Regime is not applied in PRC.

Hong Kong, PRC Yes.

Indonesia No. Private placement (to less than 100) is not regulated in Indonesia.

Japan Yes.

Korea The QIB system (and Professional only market) will be launched May 2012 under the revised
Financial Services Commission Regulation on Issuance, Public Disclosure, etc. of Securities.

Malaysia Yes.

Philippines Yes.

Singapore Yes.

Thailand Yes.

Vietnam No. Private placement (to less than 100) or Sale to professional investors is stipulated in the

Securities Law. But PP is not regulated as an exempted scheme.

20



" S
FEERICTaRTHENEFEET H5H

Existence of professional investors only market

China Do not exist. But, Inter-Bank Bond Market consists of Institutional participants only.
PBOC is mulling over QIB concept.

Hong Kong, PRC Under discussion. Having said so, the Hong Kong dollar market is primarily a
private placement market for professionals.

Indonesia Do not exist.

Japan Exist. TOKYO PRO-BOND market with listing on the TOKYO AIM.

Korea The QIB market and trading system will be launched within 2012.

Malaysia SC and BNM introduced ‘Exempt regime.’

Philippines Exemptions are granted for securities and transactions.

Singapore Exist. There is an exempted market from prospectus requirements for
professionals.

Thailand Private Placement (PP) is exempt from full filing requirement.

Viethnam Do not exist.
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SROMD FE5#EE &

China
Hong Kong, PRC

Indonesia

Japan

Korea

Malaysia

Philippines

Singapore
Thailand

Viethnam

NAFMII

N/A

IDX
KPEI
KSEI

JSDA
TSE
TOKYO AIM
KOFIA
KRX

Bursa Malaysia
ACI Malaysia (quasi)

PDS Group (PDEX)

SGX

ThaiBMA
Exchanges

VBMA

Yes

N/A

Yes
Yes
Yes
Yes
Yes
Yes

Yes
Yes

Yes
Yes

Yes

Yes

Yes
Yes

Yes

Yes

N/A

Yes
Yes
Yes
Yes
Yes
Yes

Yes
Yes

Yes
Yes

Yes

Yes

Yes
Yes

Yes

Yes

N/A

Yes
Yes
yes
Yes
Yes
Yes

Yes
Yes

Yes
Yes

Yes

Yes

Yes
Yes
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Fig. CNO1 Bond Market Infrastructure Diagram

ABMF SFP

Bond settlement

Trading China OTC Market Exch. Market
Inter-bank Bond Market SSE | SZSE
Trade matching CFETS
CCP
SHCH i CSDCC
Settlement match.
CCDC

Cash settlement

PBOC (CNAPS)

Comm. banks

CFETS & NIFC: China Foreign Exchange Trade System & National Interbank Funding Center, SSE: Shanghai stock
exchange, SZSE: Shenzhen stock exchange, CCDC: China Central Depository and Clearing Corporation, CSDCC:
China Securities Depository and Clearing Corporation, SHCH (Shanghai Clearing House), CNAPS: China National

Automatic Payment System

Note: Commercial Bank Counter Market is not shown here.
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after implementing the bond market infrastructures.
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ADB Bond Markets in ASEAN+3 ABMF SF2
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Fig. HKO2 Bond Transaction Flow for Domestic Trades
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Fig. KRO2 Bond Transaction Flow for Domestic Trades

OTC Market / DVP

Seller

KR
T+1 (T+2)

A

v

v
il
<
2}

A

2. Reporting Trade details

v
S
o
il
>

4. Trade Data
via. KSD SAFE System

6. Matching Status Advice

7. Settlement Instructions for DVP
(no needs for typical flow)

____________________________________

13. Settlement Report
(Bond)

A

2. Reporting Trade details

(B-TRIS)

3. Disclosure

KSD
(SSS)

4. Trade Data

5. Matching

A

vis. KSD SAFE System

8. Holding Bonds

12.Bond Settlement

\ 4

6. Matching Status Advice

____________________________________

7. Settlement Instructions for DVP
(no needs for typical flow)

13. Settlement Report

\ 4

(Bond)

11.Settlement Report

I A
9 Settlement Data 11. Settlement Report
for DVP (Cash)
v |
BOK
BOK-Wire+

(Cash)

10.Cash Settlement

4| 12-1.Payment Request |—>

11. Settlement Report

<—| 12-2.Payment Instruction |7

\ 4

(Cash)

Buyer




Local Bond Transaction Flows ABMF SF2
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BN, KH, LA, and MM
Local Bond Transaction Flows will be added after
implementing the bond market infrastructures.



Fig. IDO3 Bond Transaction Flow for Foreign Investors ID
OTC Market / DVP T+2
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Fig. VNO4 OTC Bond Transaction Flow for Foreign VN ABMF SF2
Investors (incl. cross-border, funding, reporting components)
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Cross-border Bond Transaction Flows ABMF SF2

HK
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i Bond market infrastructure diagrams will be added
= ‘T"f'_ Ben after implementing the bond market infrastructures.
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Part 2 Bond Markets and Their Infrastructures in Each Economy
People’s Republic of China (PRC)

Hong Kong, PRC
Indonesia

. Japan

Republic of Korea
Malaysia
Philippines

. Singapore

. Thailand

10. Viet Nam

People’s Republic of China
(PRC)

Part 3
Bond Market Infrastructure

Diagram, Domestic Bond

Transaction Flow, and Cross-border
Bond Transaction Flow
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Part 3 Bond-Market Infrastructure Diagrams, Domestic Bond Transaction
Flows, and Cross-Border Bond Transaction Flows
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ABMF SF2 Phase 2 (started Feb. 2012) draft ABMF SF2

1. Continue identification of transaction flows, messaging
and market practices.

» The scope will be expanded to issuance, interest
payment, and redemption of bonds - including some
corporate action (interest payment and redemption)
related to corporate bonds

2. 1SS0 20022 Fit-and-gap analysis (for typical government
bond transaction)

3. Propose a roadmap to standardize and harmonize bond
transactions in ASEAN+3

4. Other issues
» Sharing information on LEI
» Improvements in data collection

15
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Thank you so much

ADB' Asian Development Bank

FIGHTING POVERTY IM ASLA AND THE PACIFIC

Taiji Inui ADB consultant

. . o o NTT DATA Corporation
This PowerPoint slides are made solely for the discussions at Waseda University on 2 February

2012. Views expressed are those of the presenter and do not necessarily reflect those of the Asian Phone: +81-50-5547-1282
Development Bank, NTT DATA CORPORATION or any other organizations. E-mail: inuit@ nttdata.co Jp
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[Se2hRi%. #CARM%. ADB(AsianBondsOnline) dH 4 + &Y 74t XE[HE]
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Table 1 — EMGHE
Original Legal Tradition

China Civil law or civil law system UK law / US law / Japanese law
Hong Kong, UK law / Common law
China
Indonesia Islamic law / Us law

Dutch law, Civil law or civil law system
Japan Civil law or civil law system UK law / US law / EU law
Korea Civil law or civil law system UK law / US law / Japanese law
Malaysia UK law / Common law

Islamic law
Philippines Spanish law UsS law
Singapore UK law / Common law (Australian law)
Thailand Civil law or civil law system UK law / US law / Islamic law
Viet Nam Civil law or civil law system French law

Source: ADB Consultants, based on research materials and market visit information
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Table2— RFaAvTF—2aVIlEREINLERE
Main Language Alternative Language

China

Hong Kong, China
Indonesia

Japan

Korea
Malaysia
Philippines
Singapore
Thailand
Viet Nam

Chinese

English Chinese

Bahasa Indonesia English

Japanese English for TOKYO-PRO BOND
Market Listing

Korean (Hangul) English for QIB Market

English

English

English

Thai English

Vietnamese

Source: ADB Consultants, based on research materials and market visit information

Table 3 - SEFHF(EFHF)DEE
Existence of Clear Definition of Securities (Bonds)

China

Hong Kong, China

Indonesia

Securities concepts may differ by industry or competent authority in
China. Corporation law and Enterprise law co-exist and, hence, either
may set rules for issuance of securities, depending on industry, issuer,
and type of security.

The official definition of securities given in the Securities Law of PRC,
revised in 2005.

The present Law shall be applied to the issuance of and transactions in
stocks, corporate bonds as well as any other securities as lawfully
recognized by the State Council within the territory of the PRC.
However, some bonds do not fall under the Securities Law.

In case where there is no such provision in the present law, the
provisions of the Corporation Law and other relevant laws and
administrative regulations shall be applied.

For bonds to be listed on the Hong Kong Stock Exchange or cleared
through the CMU, they must satisfy the criteria as set out in, among
others, the Listing Rules and CMU Service Reference Manual (which is
accessible by CMU members only) respectively. Also, a definition of
securities laid down in the Securities & Futures Ordinance (SFO) of the
Securities and Futures Commission (SFC).

Definition of securities is not confined to a single law.

Original relevant definitions found in the commercial code left by the
Dutch, and remaining in force: 1. Promissory note (PN), 2. Cheque, 3.
Bill of exchange.

No mention of corporate bonds and debt instruments in the Company
Law; however, they are often described/covered in Articles of
Association of companies.

Clearest definition of securities can be found in Capital Market Law No.
8 (1995). Pursuant to Capital Market Law, Securities are promissory
notes, commercial paper, shares, bonds, evidences of indebtedness,
participation units of collective investment contracts, futures contracts
related to securities, and all derivatives of securities.

Today, debt instruments distinction can be divided into capital market
and money market: (1) Capital market covers bonds, (2) Money market



Japan

Korea

Malaysia

Philippines

Singapore
Thailand

Viet Nam

Appendixl

covers PN, MTN, CP, SBI; most instruments have been introduced by
foreign bank participants over many recent years. MTN and CP are
synonymous for all intents and purposes; legal treatises exist but no
statutory definition of these instruments.

The Companies Act defines corporate bonds.

Uniform legal framework for all types of securities exists.

Distinctions between dematerialization / immobilization and physical
securities are clear.

Legal ownership structure of dematerialized / immobilized securities is
clearly stipulated.

Revision of the Commercial Act and Corporate Bond (to take effect in
2012) provides a basis for corporate bonds diversity.

This should resolve the discrepancy in concept about securities
between the Commercial Act and the Financial Investment Services
and Capital Markets Act (FSCMA).

Section 2(1) of the Capital Markets and Services Act 2007, Securities
are defined as: (a) debentures, stocks or bonds issued or proposed to
be issued by any government; (b) shares in or debentures of, a body
corporate or an unincorporated body; or (c) unit trusts or prescribed
investments, and includes any right, option or interest in respect
thereof, but does not include futures contracts.

Debentures are also stipulated in Art 125, Companies Act 1965,.
Under the SRC, section 3, securities are shares, participation or
interests in a corporation or in a commercial enterprise or profit-making
venture and evidenced by a certificate, contract, instrument, whether
written or electronic in character.

The PDEx Rules for the Fixed Income Securities Market, as amended
(PDEX Rules), define securities as fixed income securities, including
government securities.

"Securities” is defined in the Securities and Futures Act (SFA) in
Section 2(1), Section 196A, Section 214 and Section 239.

The Securities and Exchange Act B.E. 2535 Section 4. stipulates the
definition of securities.

Law on Securities: Pursuant to Article 3 of amended & supplemented
Securities Law No. 62/2010/QH12 and Article 6 of Securities Law No.
70/2006/QHII, securities means evidence from an issuing organization
certifying the lawful rights and interest of an owner with respect to an
assets or capital portion. Securities may take the form of certificates,
book-entries or electronic data, and shall comprise the following types:
1.Shares, bonds and investment fund certificates; 2.Share purchase
rights (rights issue), warrants, call options, put options, future contracts,
groups of securities and securities indices; 3.Investment capital
contribution contracts; 4.Other types of securities stipulated by the
Ministry of Finance.

Source: ADB Consultants, based on research materials and market visit information

Table 4 - |HEDREAXDILH > X T LDFE

China

Hong Kong, China
Indonesia

Japan

Korea

Yes
Yes
Yes
Yes
Yes
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Malaysia Yes
Philippines Yes
Singapore Yes
Thailand Yes
Viet Nam Yes

Source: ADB Consultants, based on research materials and market visit information

Table 5 — EEZDAEE &5k

Jurisdiction | Form of the Bonds Status (Bearer / Registered)
Settlement Method

China * Book-entry Registered.
(Bonds are generally getting scripless, in a
central register and registered in account
holder’s/bondholder’'s name; some older
bearer bonds may still exist. As for CCDC
settled bonds in the China Inter-bank Bond
Market, CDCC centralized the
management of the bearer bond library in
1998, and 2001 saw the end of bearer
bonds in this market.)
Hong Kong, Book-entry form (dematerialized) for | Bearer / Registered
China Exchange Fund paper, and
Global note form for corporate bonds
Indonesia Book-entry (from 2000) Bearer / Registered
Physical certificate still exist (issued
prior to 2000)
Japan Book-entry (Completely Registered
dematerialized, except for a few
non-CSD settled private placed
notes)
Korea Book-entry Bearer / Registered
Dematerialized securities:
Securities which are not issued in
paper form and where ownership is
held and transferable by book-entry
in a ledger maintained by a CSD or
account management institution.
Immobilized securities: Physical
securities and non-certificated
securities held and transferred by
book-entry in a ledger maintained by
a CSD or account management
institution.
Malaysia Listed bonds: Book-entry at Bursa | Basically, registered.
Malaysia Depository Sdn Bhd Cagamas papers are unsecured bearer
Unlisted debt securities: bonds issued by Cagamas Berhad, the
Book-entry at Bank Negara Malaysia | national mortgage corporation established
(BNM) in 1986 to promote the secondary
mortgage market in Malaysia.




e Government Securities:
Book-entry in RoSS or in PDTC

* Scripless Corporate Bonds:
Book-entry in PDTC

* Physical Corporate Bonds:
Endorsement and actual delivery of
physical certificates with duly
notarized Deed of Assignment

Philippines

Singapore * Book-entry for government bonds
CDP holds universal certificates for

physical bonds

Thailand * Book-entry
PNs & Commercial Papers are
physical, bearer instruments

In accordance with Sections 225 -

228 of the SEA, immobilization in the

TSD system has been arranged

through the transfer of securities by

book-entry.

The transfer of securities by
book-entry shall be deemed to be
the delivery of securities which
constitutes the legal basis for the
validity of securities transfer under
Section 199 and Section 51 of the
SEA. Moreover, securities

transferred into the name of the TSD

shall be presumed to be securities
held by the TSD on behalf of its

members or for any customers of its

members.

However, there is no explicit
legislation for the dematerialization
of securities.

Viet Nam * Book-entry

* Municipal bonds are physical, bearer

instruments.

» Corporate bonds and state-owned
enterprises (SOE) bonds can be
held in bearer or registered form.

» Listed corporate bonds have to be
deposited at VSD in order to be
eligible for trading on the
Exchanges.

Appendixl

Bearer / Registered.
Dematerialization/immobilization vs.
physical securities: both equities and debt
securities are legally recognized in
physical and dematerialized form. In the
organized market for debt securities,
however, debt securities must be in
dematerialized form and cannot be listed if
the same are still in physical form, even if
immobilized.

Bearer / Registered.

A foreign issuer is normally required to
appoint a paying agent in Singapore while
the debt securities are quoted on the
Exchange and upon the issue of debt
securities in definitive form. The Exchange
may accept other arrangements to enable
definitive certificate holders of the bearer
debt securities in Singapore to be paid
promptly.

Bearer / Registered.

PNs are physical, bearer instruments
issued by banks and other financial
institutions.

Bearer / Registered

Source: ADB Consultants, based on research materials and market visit information
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Table 6 — IREEZHFDIMAN— X DEEHE DM

Jurisdiction Exchangeability of Scripless Bonds to Physical Bonds
China No
Hong Kong, China Yes
Indonesia Yes
Japan No
Korea Yes
Malaysia Yes
Philippines Yes
Singapore Yes
Thailand Yes
Viet Nam Yes

Source: ADB Consultants, based on research materials and market visit information

Table 7 — GEZFRASE - XMEADRH - BHEF

Jurisdiction Regulators’ Policy related to the Necessity of Direct or indirect
Disclosure of Ultimate Beneficial Owner Account Holding
System

China Yes. Beneficial Owner to be disclosed

Hong Kong, China | No policy Both

Indonesia No requirement by law.

Only grouped by tax rate/domicile.

Japan No policy Direct. (Account holders
have the rights directly
against issuers)

Korea No policy Direct

Malaysia No policy

Philippines No policy Registered holders have
legal rights against the
Issuer.

Singapore No policy Both

Thailand No policy Indirect

Viet Nam No policy Indirect

Source: ADB Consultants, based on research materials and market visit information

Table 8 — #ALZNART7HOU b E/ S =Z— (REZEAN)

Jurisdiction Existence of Omnibus Securities Account Existence of Nominee
Concept

China No. Securities must be kept in the name of the No.
beneficial owner.

Hong Kong, China | Yes. Yes.

Indonesia Yes. Yes.

Japan Yes. Yes.

Korea Yes. But, the foreign exchange regulation in Yes.
Korea does not allow omnibus accounts for But it cannot be applied to
payments for foreign investors. To avoid this, Foreign Investment in
foreign investors who use ICSDs can use their Bonds.
status as QFI and are, thus, allowed to make use
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of omnibus accounts.

(See details “Contents of Findings, XVII. Omnibus Securities Account /
Nominee Concept”)

Malaysia Yes. Yes.
Philippines Yes. Yes.
Singapore Yes. Yes.
Thailand Yes. Yes.
Viet Nam Yes. No.

Source: ADB Consultants, based on research materials and market visit information

Table 9 - #HEEERZDOHBEDOHE

0 0, e e of Bondnholde ee 0 0, 10
China Yes
Hong Kong, China Yes
Indonesia Yes
Japan Yes
Korea Yes
Malaysia Yes
Philippines Yes
Singapore Yes
Thailand Yes
Viet Nam Meeting concept may be existing, but has not been established as a
system.

Source: ADB Consultants, based on research materials and market visit information

Table 10 — #HEEESE /| tEEENRKR /| FSATABEOHE

0 0, e e 0

0 oned Compa Bond Representative ee Concep
China Yes
Hong Kong, China Yes
Indonesia Yes
Japan Yes
Korea Yes
Malaysia Yes
Philippines Yes
Singapore Yes
Thailand Yes
Viet Nam -

Source: ADB Consultants, based on research materials and market visit information

Table 10'— #HEEEE /| #HEEERR /| FSXT 1 DFH

Status
Jurisdiction Name of the system of Commissioned Company / Bondholder
Representative / Trustee concepts

China Commissioned * Enterprise bonds have this concept; whether it works is
company untested.




Hong Kong,
China

Indonesia

Japan

Korea

Malaysia

Philippines

Singapore

Thailand

Trustee

wali amanat
(Trustee)

Commissioned person
or Commissioned
company
Commissioned
company (Revised
Commercial law which
will take effect in
2012) / (Old
Commercial Act)
Trustee

Trustee - for Public
offering.

Facility Agent (FA) -
for Private placement

Trustee

Bondholder
Representative or
Trustee

Appendixl

» The appointment of a trustee is done under provisions
of the Trust Indenture.

» The appointment of a trustee is not mandatory.

* No recent issues or programs featured trustee

* Trustee provisions under HK law considered outdated,
in comparison with English Trustee Act (2000)

» Bapepam-LK has guideline of registration and the duties
as trustee.

* Trustees must make contract perwaliamanatan with the
corporate issuer in accordance with the conditions set out
by Bapepam-LK.

« Stipulated in Companies Act.

« It shall not be applied in case bond minimum unit is 100
million yen or more.

« Stipulated in the revised Commercial Act.

» The appointment of a commissioned company is not
mandatory.

» The appointment of a commissioned company is done
under provisions of the Trust Indenture.

* Trust deed and trustee is required; based on Trustee
Corporation Act.

* Trustees should be approved by SC (and listed on SC
website)

* AAA issuers may not need trustee, but such issues
need to be approved by SC, and default definitions need
to be included in bond issue documentation.

* Public offering bond issues typically have trustee.

* Corporate bond issuers must appoint trustee.

* Private placements require a ‘Facility Agent (FA),’
functions as trustee and fiscal agent; in absence of
specific regulations, issue documentation would indicate
that FA works on behalf of investors.

* An issuer must appoint a suitable trustee to represent
the holders of its debt securities listed on the Exchange.
However, a trustee is not required for a debt issue that is
offered only to sophisticated or institutional investors and
is traded in a minimum board lot size of S$200,000 or its
equivalent in foreign currencies following listing. (Refer to
Article 308 “Part IV Trustee and Trust Deed” of Chapter 3
(Debt Securities) of the SGX Main Board Listing Rules for
detailed information on the suitability of the trustee and
the provisions to be included in the trust deed.)

* No trustee concept for bonds; but bond representative
(BR)

* BR has fiduciary duty, plus any duty and liability set out
in the T&C; both appointment of BR and actual T&C need
to be registered with SEC

* Indenture agreements in bond issues can specify a
trustee or bondholder representative. This trustee
oversees bondholder rights, including the filing of claims
and demand payments from the issuer or guarantors.
Bondholders can sue and claim for damages from the
trustee in case the trustee acts in bad faith or causes
damages to bondholders.
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Viet Nam * In Viet Nam, there is no official concept of the meetings
of bondholders yet.
Source: ADB Consultants, based on research materials and market visit information

Table 11 — #HERTIZE L TORMFITREREDERLE

China Yes.

Hong Kong, China No.

Indonesia Yes.

Japan No. But, TOKYO PRO-BOND Market Listing requires Credit Rating

Korea Yes.

Malaysia Yes.

Philippines Yes.

Singapore No. But, as a foreign debt securities listing requirement of SGX, the
issue of debt securities must have a credit rating of investment grade
and above.

Thailand Yes.

Viet Nam No.

Source: ADB Consultants, based on research materials and market visit information

Table 12 — Hi5D A HIFR HI#ES

China * Inter-bank Bond Market (OTC): People’s Bank of China (PBOC)
* Exchange Market (SSE & SZSE): China Securities Regulatory
Commission (CSRC)
* Foreign Currency Policy: People’s Bank of China (PBOC), State
Administration of Foreign Exchange (SAFE)
Hong Kong, China Hong Kong Monetary Authority (HKMA)
Indonesia Capital Market and Non-Bank Financial Service Supervisory Agency
(BAPEPAM-LK)
Japan Financial Services Agency (FSA)
Korea Financial Services Commission (FSC)
Financial Supervisory Service (FSS)
Malaysia Securities Commission Malaysia (SC)
Philippines Securities and Exchange Commission (SEC)
Singapore Monetary Authority of Singapore (MAS)
Thailand Ministry of Finance (MOF)
Securities and Exchange Commission (SEC)
Viet Nam State Securities Commission (SSC) (Since March 2004, the SSC is
under the jurisdiction of the MOF of Viet Nam)

Source: ADB Consultants, based on research materials and market visit information

Table 13 — BE&HIHFICH T2 B ERFFKSRO)DHEFE—E

China NAFMII Yes Yes Yes
Hong Kong, China | N/A N/A N/A N/A
Indonesia IDX Yes Yes Yes

KPEI Yes Yes Yes




Japan

Korea
Malaysia

Philippines
Singapore
Thailand

Viet Nam

Appendixl

KSEI Yes Yes Yes
JSDA Yes Yes Yes
TSE Yes Yes Yes
TOKYO AIM Yes Yes Yes
KOFIA Yes Yes Yes
KRX Yes Yes Yes
Bursa Malaysia Yes Yes Yes
ACI Malaysia (quasi) | Yes Yes Yes
PDS Group (PDEX) Yes Yes Yes
SGX Yes Yes Yes
ThaiBMA Yes Yes Yes
Exchanges Yes Yes Yes
VBMA Yes Yes -

Source: ADB Consultants, based on research materials and market visit information

Table 13’ — E#HIHEED B ERHIHEI(SRO) DI E
Jurisdiction  Name ________ MainFunctions

China

Hong Kong,
China
Indonesia

Inter-bank Bond
Market (NAFMII)

In 2007, the National
Association of
Financial Market
Institutional Investors
(NAFMII) was
officially established.

1. The Indonesia
Stock Exchange
(IDX)

2. The Indonesian
Central Counterparty
(KPEI)

3. The Indonesian
Central Securities
Depository (KSEI)
Each regulates its
own areas of
operations, subject to
Bapepam-LK
approval.

NAFMII is mainly responsible for

management of OTC market.

The establishment of NAFMII fills in the blank of

self-regulatory organization in OTC market, forming a

market management mode that comprises both

government supervision and market self-regulatory
management.

1. Promoting investor protection mechanism:
NAFMII is promoting investor protection mechanism
in the non-financial enterprise debt capital market
and formulated self-regulatory normative documents
such as “the Rules for Meetings of Non-financial
Enterprise Debt Holders in the Inter-bank Bond
Market.”

2. Guiding and regulating market with Self-Governing
Rules and Standardization of Management system of
the Market.

3. Further deregulation for issuance of bonds and
notes in the Inter-bank market.

No SROs in Hong Kong bond market.

self-regulatory

As one of the three SROs of the capital market, licensed
by Bapepam-LK, IDX (1) facilitates and regulates the
Exchange — discusses, prepares, acquires approval from
Bapepam-LK, issues, and changes Listing Regulations,
Trading Regulations and Membership Regulations.
IDX (2) develops a mechanism for organizing and
monitoring Exchange. IDX (3) implements Good
Corporate Governance (GCG) practice based on IDX’
Corporate Governance Principles, and (4) develops
infrastructure and technologies projects with other
SROs. (5) In order to produce professional human
resources that can encourage capital market growth,
together with other SROs, IDX formed the Association
of Indonesian Capital Market Education (P3MI). In
2010, P3MI in cooperation with University of Indonesia

10



Japan

Japan Securities
Dealers Association
(JSDA),

Tokyo Stock
Exchange Group
(TSE),

TOKYO AIM

Appendixl

(UI) founded Indonesia Capital Market Institute (TICMI).
TICMI is focusing on giving education and training skills
to candidates aspiring to become underwriters,
investment managers and broker/dealers.

JSDA, the full-fledged SRO for the securities industry in
Japan; issues a variety of rules and market
practices/guidelines for bond market participants.

Rules: When JSDA members violate these rules, they are
subject to disciplinary action by JSDA. JSDA takes into
account market conditions and the practical reality of
transactions in establishing, revising and abolishing rules
for the purpose of achieving fair and smooth transactions
in the Japanese market, thereby contributing to the
protection of investors. During the rule making procedure,
a draft of rules is prepared first through deliberations by
mainly JSDA members, subjected to public comment and
other processes, and finally approved by JSDA.
Guidelines: Guidelines are practical rules that JSDA
requests participants in the bond market to comply with
(thus recognized as “best practice”).

As they are merely practices, those who don’t comply
with them are not penalized. However, as voluntary
compliance with these guidelines by the overall market
contributes to smooth and efficient transactions, most
market participants observe the guidelines.
Consequently, the JSDA collects and considers the
opinions of market participants when setting new
guidelines or revising /abolishing old ones.

Standard Procedures, etc. : Besides the above, JSDA
issues from time to time notices to members in advance
regarding standard procedures, etc.

TSE’s Role as a self-regulatory organization: It
examines companies to assess their suitability as listed
companies, it requires these companies to comply with
disclosure requirements so that investors are able to
make informed decisions, and it provides a market place
for those companies' securities to be traded. Pursuant to
the FIEA, TSE has some self-regulatory functions to
maintain a transparent, equitable and reliable market.
The TSE has two units in relation to its self-regulatory
function: Listing Regulation Unit deals with issues related
to listing. Compliance Unit deals with issues related to
trading participants.

Self-Regulation Punishment and Dealing with Offenders:
TSE Regulation handles any trading participant that
violates the law or the stock exchange rules in
accordance with article 34 of the official trading
participant regulations. The "Disciplinary Committee" is
an advisory body that, in addition to conducting inquiries,
also handles penalty funds, censure, trading suspension,
and limiting or canceling trading capabilities, etc.
TOKYO AIM’s Role as TOKYO PRO-BOND Market
SRO: TOKYO PRO-BOND Market related rules and
regulations are provided by TOKYO AIM, Inc. TOKYO
AIM is an SRO for the TOKYO PRO-BOND Market.
Disclosure requirements under the FIEA such as

11



Korea

Malaysia

Korea Financial
Investment
Assaociation (KOFIA),
Korea Exchange
(KRX)

Bursa Malaysia,
Financial Market
Association of
Malaysia (ACI
Malaysia, quasi SRO)

Appendixl

Securities Registration Statements (SRS) do not apply to
the securities listed on the TOKYO PRO-BOND Market.
JSDA and TOKYO AIM: Trading on the OTC market is
regulated under the JSDA'’s Self-regulatory Rules and
Guidelines for the Bond Market. “TOKYO AIM’s TOKYO
PRO-BOND Market Listing Regulations and Enforcement
Rules” and “the JSDA'’s Self-regulatory Rules and
Guidelines for the Bond Market” have a mutually
important and complimentary relationship.

KOFIA is an incorporated membership organization for
the purpose of maintaining business order between
members, assuring fair trade, protecting investors, and
promoting the sound development of financial investment
services.

Members of KOFIA are financial investment firms,
general administration companies, collective investment
scheme management companies, bond assessment
companies and members under the conditions prescribed
by the articles of KOFIA. KOFIA aims to promote fair
business practices among member companies, create a
fair business culture in the securities trading market and
maximize the function of investor protection. As such,
KOFIA undertakes such activities as self-regulation to
protect investors and maintain market order among
member companies; dispute mediation between
members regarding their business activities; registration
and management of investment advisers and managers;
OTC trading management for non-listed stocks and
non-listed and listed bonds; and establishment of dispute
mediation rules for industry’s self-mediation of conflicts.
KRX aims to fix and stabilize fair prices in the
transactions of securities and exchange-traded
derivatives, and facilitate the stability and efficiency of
other transactions.

It established and operates the Stock Market, the
KOSDAQ Market, and the Derivative Market.

Under FSCMA, the Stock Market is a market established
for the trading of securities, such as debt securities,
equity securities, beneficiary securities, investment
contract securities, derivative-combined securities and
securities depositary receipts.

Bursa Malaysia (Exchange): Securities Commission
Malaysia (SC) is the primary regulator. SC relies on
Bursa Malaysia to perform extensive regulatory functions
that extend beyond their market operations, including
regulating members’ business conduct. Bursa Malaysia is
also responsible for marketplace surveillance. Bursa
Malaysia, on behalf of SC, supervises and enforces
disclosure standards for listed companies. Bursa
Malaysia adopts a thematic approach to achieve our
goals and objectives of ensuring effective market
regulation. Under this approach, in discharging its
regulatory role, Bursa Malaysia will focus on certain key
themes. These themes are regularly reviewed to ensure
relevance in a progressive environment. The six themes
are as follows: Enhancing standards of corporate

12



Philippines

Singapore

Thailand

PDS Group (PDEX)

SGX

Thai Bond Market
Association
(ThaiBMA),
Exchanges

Appendixl

governance among listed issuers / Improving standards
of disclosure / Promoting high standards of business
conduct and self-regulation among brokers / Enhancing
the effectiveness of enforcement / Elevating the level of
education and awareness in the industry / Managing
crisis in light of global financial turmoil.

Financial Market Association of Malaysia (ACI
Malaysia): The Bond Dealers Association was
established in June 1996 to represent the industry’s
views and work with regulatory authorities to promote the
bond market. On the other hand, ACI Malaysia was
established in 1974 to monitor, develop and improve
industry standards, and to bring them in line with
international best practice. ACI Malaysia, whose
membership comprises staff from treasury operations of
Malaysia’s financial institutions (including insurance
companies), has adopted a Code of Conduct for the
industry. To qualify as a member of ACI Malaysia, a
rigorous qualifying examination must be passed. For all
intents and purposes of this SRO topic, ACI Malaysia
gualifies as an SRO in its function and actions; however,
ACI Malaysia has not yet been conferred official SRO
credentials.

The SEC granted PDEX the license to act as SRO for the
Inter-Dealer, Inter-Professional and Public Markets. As
an SRO, PDEx has adopted the PDEx Rules that shall
govern all transactions dealt on the PDEXx Trading
Platform for fixed income securities.

Being a listed exchange and frontline regulator, SGX is
considered an SRO. SGX serves as SRO for the markets
and clearing houses that it operates in Singapore. SGX
works closely with the relevant regulatory authorities,
including MAS and the Criminal Affairs Department
(CAD), to develop and enforce rules and regulations with
a view to building an enduring marketplace. SGX bears
commercial responsibilities in addition to its regulatory
duties. While this dual role may present conflicts, SGX
has established a framework to manage such conflicts.
SGX undertakes various regulatory functions to promote
a fair, orderly and transparent marketplace as well as a
safe and efficient clearing system. These functions are
handled by the following regulatory departments: Issuer
Regulation / Catalyst Regulation / Member Supervision /
Market Surveillance / Enforcement / Risk Management /
Clearing Risk / Regulatory Development & Policy.
ThaiBMA is an SRO, licensed to run an efficient market
and act as an information center for the secondary bond
market. It is responsible for developing the market,
establishing market conventions and standards, and
acting as a bond pricing agency. It also provides a forum
for market professionals to move towards a more mature
and sophisticated Thai bond market.

Membership of ThaiBMA can be classified into 3 types;
each of which is subject to different membership fees and
requirements; Ordinary members are dealers /
Extraordinary members are inter-dealer brokers /

13



Viet Nam

Viet Nam Bond
Market Association
(VBMA)

In August 2008, the
Ministry of Finance
approved the list of
the Preparation
Committee for
establishing the
VBMA.

On May 22, 2009 the
Minister of Interior
issued an official
decision allowing the
establishment of the
Viet Nam Bond
Market Association.

Appendixl

Associate membership is provided for a dealer that has
monthly average trading value in the past one year of less
than 100 million baht per month.

Roles and functions of Thai BMA as an SRO: ThaiBMA
oversees and monitors the conduct of its members in
order to ensure fairness and efficiency in debt securities
trading. It is committed to retaining the confidence of its
membership, regulators and investors: Perform market
monitoring and surveillance to ensure that all trading
activities complied with relevant laws and regulation and
act as the front line to detect any unfair trading practices.
/ Established Ethics and Code of Conduct for members
and traders. / Issuing rules and guidelines regarding debt
securities trading and good market practice. /
Responsible for bond trader examination and registration
and provide them with ongoing education to enhance
their professionalism. / Determine enforcement
procedure to penalize those who did not comply with the
regulation. / There is a Memorandum of Understanding
(MOU) between the SEC and ThaiBMA regarding Bond
Market Supervisory Cooperation.

Exchanges are regarded as SRO in Thailand.

VBMA is regarded as Viet Nam’s bond market SRO.
VBMA is a non-profit organization aimed to promote the
professional and effective development of the Viet Nam
bond market, guarantee the legitimate rights and
interests of members and at the same time ensure the
national interests. VBMA'’s roles and functions:

a. Standardize trading practices and market conventions
for bonds and other debt instruments of similar nature in
the Vietnamese bond market;

b. Enhance the regional and international integration of
the bond market in general and of the members in
particular through encouraging the adoption of global
best practices by market participants under the conditions
of the Vietnamese bond market;

c. Establish the code of conduct and ethics to govern the
relationship of market participants to ensure the equality
among them;

d. Improve market expertise and skills by conducting
activities to aggregate and analyze bond information,
consulting, training and provision of facilitating services to
members and other related participants in trading bonds
and other debt instruments of similar nature in the
Viethamese bond market;

e. Being a forum and bridge for exchanging and updating
bond information, for strengthening collaboration and
mutual understanding among its members and between
its members and the Vietnamese regulatory authorities
as well as the related international organizations; to make
comments on related policies; to support the state
competent bodies in improving policies and legal
framework for the bond market in Viet Nam; and

f. Update, aggregate, store and build up a database on
bond market information, thus helping to increase the
transparency of the Viethamese bond market.

14



Source: ADB Consultants, based on research materials and market visit information

Table 14 — SNEAE - BEICET 1Rl

Jurisdiction

FX Rate Floating

Restrictions on Foreign Remittance
(1.0wn currency)

(2.Investment principal)

Appendixl

Currencies
eligible for
CLS Bank

China

Government
controlled floating,
rate referring to
currency basket

3.Coupons / dividends
1. Restricted

2. Restricted for certain period of time after
investment

3. Restricted for certain period of time after
investment

Hong Kong,
China

Link to USD
(Currency Board
System)

1. No restriction

2. No restriction

3. No restriction

Yes

Indonesia

Floating

1. Restricted. (Rupiahs FX trades must be
done by Indonesian domestic banks,
Rupiah remittance between foreign banks
is prohibited)

2. No Reporting required for repatriation of
benefits.

3.Reporting required

(*) Real demand principle applies to
inbound FX/buy IDR only.

Japan

Floating

1. No restriction

2. No restriction. (ex post facto report
required)

3. No restriction. (ex post facto report
required)

Yes

Korea

Floating

1. Restricted

2. No restriction

3. No restriction

Yes

Malaysia

Managed float
against a basket of
currencies, following
the de-pegging of the
Ringgit

1. Restricted (All remittance out of the
country must be made in foreign currency).
Real demand principle applies to inbound
FX only.

2.No restriction for non-resident investors
to repatriate in foreign currency

3.No restriction for non-resident investors
to repatriate in foreign currency

Philippines

Floating

1. Restricted. Registration with BSP for
issuance of BSRD on per transaction basis
is required to qualify for automatic
conversion of peso sale/interest into FX for
outward repatriation.

2. Registration with BSP for issuance of
BSRD on per transaction basis is required
to qualify for automatic conversion of peso
sale/interest into FX for outward
repatriation.

15
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has BSRD.

3. Interest automatically qualifies for
outward repatriation if principal investment

Singapore

Floating against

basket of currencies | in, e.g., Tokyo)

1. No restrictions (investor can hold SGD

Yes

2. No restriction

. No restriction

Thailand

Managed Floating . Restricted

. Reporting is required.

Viet Nam

Controlled Floating . Restricted

3
1
2. Reporting is required.
3
1

investment

2. Restricted for certain period of time after

3. No restriction

(VN issue is availability of FCY)

Source: ADB Consultants, based on research materials and market visit information

Table 15— A4 Ui & LTH OTC s & BB IfrmiZ G|
[ Jurisdiction | Is OTC Market a Main Trading Place? | Exchange Market trading |

China Yes. Inter-bank Bond Market, not directly Yes (SSE & SZSE).
available to foreign investors.
Domestic institutions are permitted to trade in
OTC Market.
Hong Kong, | Yes Yes (HKEX). But only accounts for
China a relatively small portion of all the
trading in bonds.
Indonesia Yes Possible but not observed.
Japan Yes No.
Korea Yes Yes (KRX). Government Bonds.
Malaysia Yes (Only for unlisted debt securities) No.
Philippines | Yes (Regulated OTC) Yes.
Singapore Yes Yes. (Government Bonds, mainly
for retail investors, since July 2011)
Thailand Yes. BEX provides electronic platform for OTC | No.
fixed income trading named Fixed Income and
Related Securities Trading System (First)
Viet Nam Yes. But not yet regulated No.

Source: ADB Consultants, based on research materials and market visit information

Table 16 — BARAEFRHIEDH &

China

Hong Kong, China

Yes.

Indonesia

No. Private placement (to less than 100) is not regulated in Indonesia.

Japan

Yes.
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Korea The QIB system (and professional only market) will be launched May 2012
under the revised Financial Services Commission Regulation on Issuance,
Public Disclosure, etc. of Securities.

Malaysia Yes.

Philippines Yes.

Singapore Yes.

Thailand Yes.

Viet Nam No. But, private placement (to less than 100) or sale to professional investors

is clearly stipulated in the amended Securities Law. But, private placement is
not regulated as an exempted scheme.

Source: ADB Consultants, based on research materials and market visit information

Table 16’ — TR KRHIEDHE

Jurisdiction

Existence of Exempt Regimes

(exempt securities / exempt transactions (Private Placement))

China ‘Self-regulatory Rules for Inter-bank Bond Market Non-financial Enterprise Debt
Instrument on Private Placement’ provides for the whole process involved in
private placement instruments including issuance, registration, trading, and
information disclosure, among others. Exempt Regime is not applied in PRC.

Hong Kong, Yes.

China

Indonesia No. Private placement (to less than 100) is not regulated in Indonesia.

Japan Yes.

Korea Yes. The QIB system (and Professional only market) will be launched in May
2012 under the revised Financial Services Commission Regulation on Issuance,
Public Disclosure, etc. of Securities. KOFIA regulation on management of the
QIB system will be enacted before May 2012.

Malaysia Yes.

Philippines Yes.

Singapore Yes.

Thailand Yes.

Viet Nam No. Private placement (to less than 100) or Sale to professional investors is

stipulated in the amended Securities Law clearly. But PP is not regulated as an
exempted scheme.

Source: ADB Consultants, based on research materials and market visit information

Table 17 — 7AHRERDB S DFHE

Jurisdiction Existence of a clear Definition of Professional Investor Concept

China e No concept or definition of ‘professional’ (investor) evident in Chinese law.
PBOC is mulling over QIB concept.

Hong Kong, o Professional investor is defined in section 1 of Part 1 of Schedule 1 to the

China SFO, etc. Hong Kong dollar market is primarily a private placement market.
Therefore, no clear definition of Public Offering exists in the regulations.

Indonesia e Indonesia does not have specific definitions on this type of professional
investors. Bapepam-LK is working on definition of Professional Investor.
Private placement (to less than 100) is not regulated in Indonesia.

Japan o FIEA stipulates Specified (Professional) Investor and Qualified Institutional
Investor (QlI).

Korea o FSCMA classifies a Professional Investor. But Korea so far does not have
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exempt regime for Professional Investor. Korea will launch QIB market which
is an exempt regime for Professional Investors from May 2012.

Malaysia o Sophisticated Investor is not explicitly defined in the CMSA. However, CMSA
exempt offers to sophisticated or professional investors from prospectus
requirements.

Philippines o SRC, SRC Rules, OTC Rules and Qualified Buyer Rules clearly define
Qualified Buyer, Qualified Individual Buyer and Qualified Institutional Buyer.
SRC specifies sale to QB as transaction exempt from registration.

Singapore o Under SFA, Accredited Investor and Institutional investor are defined.
Exemptions to prospectus requirements include exemptions for offers that are
made only to institutional investors and accredited investors, etc.

Thailand o Notification of SEC defines Institutional Investors and High Net worth
Investors. Private Placement of corporate bond offers to institutional investors
will be exempted from obligation to file disclosure documents to SEC.

Viet Nam o Securities Law defines Professional Securities Investor. Amended Securities
Law defines Non-public offering of securities (Private placement) (to less than
100, etc.).

Source: ADB Consultants, based on research materials and market visit information

Table 18 — 7 OREITHIGEDEFTE
Jurisdiction Existence / Status Quo of the Professional Investors Only Market |

China Does not exist. But, Inter-bank Bond Market consists of Institutional
participants only. PBOC is mulling over QIB concept.

Hong Kong, Under discussion. Having said so, the Hong Kong dollar market is primarily a

China private placement market for professionals.

Indonesia Does not exist.

Japan Exists. TOKYO PRO-BOND market with listing on the TOKYO AIM.

Korea The QIB market and trading system will be launched within 2012.

Malaysia SC and BNM introduced ‘Exempt Regime.’

Philippines Exemptions are granted for particular securities and transactions.

Singapore Exists. There is a market for professionals, which is exempted from prospectus
requirements.

Thailand Private Placement (PP) is exempt from full filing requirement.

Viet Nam Does not exist.

Source: ADB Consultants, based on research materials and market visit information

Table 19 - 41 R S LEHISEDEFHE
T s EibEmsaiE EEh R e

China No
Hong Kong, China Yes
Indonesia Yes
Japan Yes
Korea No
Malaysia Yes
Philippines No
Singapore Yes
Thailand Yes
Viet Nam No
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Appendixl

ABMF, SF1, Phasel &% (11 AE - #AEH#HIEH A FRUEEBRSTLAR—F) ICBBFED
IEHD—E:

I

I
Il
V.
V.
VI.
VII.
VIII.
IX.
X.
XI.
XII.

XIII.
XIV.
XV.
XVI.
XVILI.
XVIII.
XIX.
XX.
XXI.
XXII.
XXII.
XXIV.
XXV.
XXVI.
XXVII.

Legal Tradition in the Domestic Capital Markets

Governing Law for Domestic Bond Issuance

Competent Authority (Regulator) and SROs of Domestic Bond Markets
Role of the SROs (Self-Regulatory Organizations) in Domestic Bond Markets
Definition of Securities (Bonds)

Event of default / Payment Default

Existence of the Meeting of Bondholders System

The System of Commissioned Company / Bond Representative / Trustee
Bankruptcy Procedures

Form of the Bonds (Book-entry / Physical) and Status (Bearer / Registered)
Exchangeability of Scripless Bonds to Physical Bonds

Transfer of Securities (or Property rights) and Finality of Settlement of Scripless
Bonds

Legal Basis and Definition of “Settlement and Clearing”

Registration and Issuing Approval Procedures of Bonds

Necessity of Disclosure of Ultimate Beneficially Owner

FX / Currency related Restrictions

Omnibus Securities Account / Nominee Concept

Main Trading Places (OTC/Exchange) and Existence of Exchange trading
Listing of Bonds and Obligation for Market Listing (Domestic Market)
Necessity of Credit Rating for the Issuing of Bonds

Documentation Language

Concept / Definition of Professional or Institutional investors

Definition of Public Offering (and Private Placement or Exempt Regime)
Existence of Professional Investors Only Market

Market Capitalization — Size of LCY Bond Market (Mar-2011)

Size of Foreign Currency Bond Market (Mar-2011)

Islamic Finance related Issues
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» Foster corporate bond markets
» Circulate domestic savings

Domestlc
Source: Inukai & Hyun (2010)

.

o
.
.
.
.
.
.
.
.
.

Inter-Regiona
(wholesale) Bo

HeterogeneityA

Local Bond Markets
(Domestic Bond Market)

Inter-Regional 13

B<RDFELEND, FADIFIDOLOEEHIIINS HWLMNZW=ZLET, Hons H T8
L, (BP)

15



HSAIRIC AT -EtkR: EEFY)L—T (TOKYO AIM BRBIFT COO) {Fik =&

ORfA TN T, HZ £ LT, THEEZ A —FOFBARRIC AT - ahikin) T, &
BRBELNRTIEWETR, HEEZL—7 (TOKYO AIM Hi5 [ COO) OFiEREL
BifzbrolEwlizne BunEd,

kR, LA LS BN LET,

OfE XA, ZAlCbid, TOKYOAIM OFETIEWET, 4 I, FRMERSEL
HREZ N—T7 DL\ Z LT, REFEEL LLWBRELBHE LTI —ItENL
TEEEHNELET, H0E S T 0nET,

WE WAWARRRORME, 205 BAGHKRY, b L IEREEA & RO IS HH
TebDaI 2 =T AL HIEFITEHEMAR B L CRFT RO TRE 2R e Wiz L
FLT, BAEH, L0, ZORIEMEZ KR IE TN ZENTEELL,
TOKYO PRO-BOND Market| (Z2& £ LT, 254y, EWha TR SECWE&
W EBWET,

(A 74 PR

HBER T Ya—b (RHEVEE)) (E8HP51)

FPIFA LAV a—ATE, JEEARA, 11 A 10 HiZ, X7V v 7 a Ay M
2 LWV THIEMEZ R SETNEEWZOTTA, 12 9 HETO, 144 30
HREIZ ST Y v 7 3k hOZMHR &LV D Z 8T, KBITEBEREDT, 2B 6N
BZEBVETOT, B0, TARSIIC LI BN, HIEEEEE RCH 2 21 k<
BRLRNEND EIDEADDIPEBVETOT, aAY b, ZNhD THEHTE
P e BoET,

ZD= A MWW BT, RERZREB FTHLIIR &\ 5 T CHRIESERE ORI & i &
LT, ZHUd@myT oRB R (2011, 5.17 BUDUIAY) £ 0T, b LIFEEARI AL b
BWNTZIET D 00VELE b OFEIRIL, BRUTO SRR LETOT, WE, ZORT
A FT b RVEE) ETNTHEOT, [FoE 0 LETAS, 2011 #5910 T, 7
LR BNG A I T TZORANE BB ZWZENT, A% (2011, 517 AFK) L

I http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html
2

http://www.tokyo-aim.com/japanese/news_event/press_release/%E3%83%97%E3%83%AD%E5%90%91%E
3%81%91%E5%82%B5%E5%88%B8%E5%B8%82%KE5%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%KE5%88%B6%
E5%BA%A6%E6%A6%82.html

3

http!//www.tokyo-aim.com/japanese/news_event/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
%e8%2a6%8%e5%89%87%e6%a1%88%e3%82%92%e7%99%ba%e8%al%a8.html

4

http!//www.tokyo-aim.com/japanese/news_event/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
%e3%81%ae%e5%88%b6%e5%ba%a6%e3%82%92%e7%99%ba%e8%al%a8%e3%81%97%e3%81%be%e3
%81%97.html

16


http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html
http://www.tokyo-aim.com/japanese/news_event/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_event/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_event/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_event/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_event/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%e8%a6%8f%e5%89%87%e6%a1%88%e3%82%92%e7%99%ba%e8%a1%a8.html
http://www.tokyo-aim.com/japanese/news_event/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%e8%a6%8f%e5%89%87%e6%a1%88%e3%82%92%e7%99%ba%e8%a1%a8.html
http://www.tokyo-aim.com/japanese/news_event/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%e8%a6%8f%e5%89%87%e6%a1%88%e3%82%92%e7%99%ba%e8%a1%a8.html
http://www.tokyo-aim.com/japanese/news_event/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%e3%81%ae%e5%88%b6%e5%ba%a6%e3%82%92%e7%99%ba%e8%a1%a8%e3%81%97%e3%81%be%e3%81%97.html
http://www.tokyo-aim.com/japanese/news_event/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%e3%81%ae%e5%88%b6%e5%ba%a6%e3%82%92%e7%99%ba%e8%a1%a8%e3%81%97%e3%81%be%e3%81%97.html
http://www.tokyo-aim.com/japanese/news_event/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%e3%81%ae%e5%88%b6%e5%ba%a6%e3%82%92%e7%99%ba%e8%a1%a8%e3%81%97%e3%81%be%e3%81%97.html
http://www.tokyo-aim.com/japanese/news_event/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%e3%81%ae%e5%88%b6%e5%ba%a6%e3%82%92%e7%99%ba%e8%a1%a8%e3%81%97%e3%81%be%e3%81%97.html

EHESTWET,

ZIVTHIERGHI—ISBEIFT A RTITEO 0T TR, EEORITE WD Z LTk
DET L, TNEEHRIC, WAWARY —HLaTF =y 70, BEREORELHY ., &
& 2, 3 DAEFIDHOTIHARVDEBNET, 90\ ) RIEDFEBEZ S > THEOAR
EWVNH T EIZEETCWEEETEWEEZTVET,

Corpiiikhs) (2R P52 )
ZDATA RNiE, S-S HHEDIE I 0D bR L LR LIHREREIE T 0T, XS
TTCWEEEET,

BUEDAEIAI TSR OMERDO) (&R P52 T)

KREFEAEDIZI D H PSM-J OEFRE WD) ZETEENRH D E LN, EARAT=
ALT, EARIERHDLDN, ZO~—2ry N LB EHLDTL LI,
LWV H ZETT,

WAWASREBHRATREZR D TE A, ZZTHL EF T DD, WEASMEDRITY 4
Y RUBEWE WS [E, BITERES AL LIFEIEFESEStY A Fo ZaHOMER &
WAWARFIRT, BIEDT T 7T 4 A>T b, 20 FERMCEE~AUE, 135 0N HEE)
PINZHEZ T D L 91277 blF TR, ZRTHRd e [2—m - ~w—F v et
R EFHENVBETFORERSH D | L0 THEELAHD ., 25095 T b EonTIT, FERE
WE S ADIHEBRIITOILTWND DI TTR, ZbiE, 20T T4 T VAR, HEFR
ELWHEE LEREICKEA TS D014 ) EB->TnET,

ZORER, T UMM TT L, BITERISAIC L o THIED DI TIH, U
M ORI, BITEOFBAHO AL W) ZHELHV £, Thbnl-nic, i
B4 RUNEL 2N EWN) THEELH Y £9, TN DLEEZIAOYA KD RE
L RLHA I T, EFZEL UL RENH TS DT, ENEEHST2H
WDDDBZR, b LT, R N7 3 UAERERT D L X, e REFTH Y
2 & S TRER =Y NHAD~—7 v 2T TIIRIDR, W) K957 TRz -
TWET,

ZOFER, BUEOTHIL, FITHRUEO XA MEE WD Ko7 LIt 2R >TDHD
A EBZTWET,

(BEOAHAERITTHSGOMESRO®]) (&8 P53 1)

ZbZh, SoXORASADBFEZLH D F L=, FTOEOHAETIITREEHE & L
T, WEIZAZEDO O ORI A AR TR TND DT TY, 2F 0, 1AL
23, FA &, AIBAEEFESILZ ST WE T, 2 OREEHE2Y 1 EMEEm Tt Tn
HIZH0 b 67, HlEE LTE, 100 THEROEAMITFELFRC7AVT 4 A7 a0 —
¥ —_N—=2ADHEZE > TR TWET L, iERERSISADNL—LZOME | T TCH
CHED TR TWND EWV D Z & TT,

fitF T, b HLAAT BANT E W) Z & TT & WsEBEIRE SR (Wb b 7 fL5)
EWVIHIEIXS DT TTN, ZHUTRITVEEF AT A RO RL & —W72T 4
A7 B—T %=l o TWNRNEND Z LT, D EERZI AVOFFHIH, L7eh-o

17



T, BITERSACE S THENZKWNWEWS K H 722 &C, IMFIZEL, =7XICELI W
RRERE D A D N EBWET, ZANRRET, BEHAA 7 a TICH T > TSP
JCIERWTT N, 2—a i Y7 BARMEN Euro MTN 7'e 7' J A% B LTl
EEITH>TCWT, TN HADOHBIREZFIGEREZ L TE TS, £V ) L9 7RI i
HIVET,

(AARRD MTN s a2 AlxO) (&R P53 )

OV IIRPLT T, 2008 D7 1 (ReESEZR) [T G B IEHIE OYOEZff - T,
L HE~Y—7 v FEATZIR, IEFICHBEWS DN TE LD TIIRVDNEWNS Z & T,
FLEL . Z?D TOKYO PRO-BOND Market #°5 9 & L TWAH DT TIA, Zhbfax
RN FIRE T, ZAUE MTIN 22 Lic~v—r y b TIEH D FHAN, 20
Euro Medium Term Note 7’1227 7 AL\ 5 F—nr v/ TRIFE ST IEH IR 22
BT L OHEHERITOMAMAO B AR Z, 80 TOKYO PRO-BOND Market CTHEHL L7
WeEWH Z ETT,

2008 FEDEFAER EZFNET L) ZETT L ALE S THEE Z STV E & v
92 & T, =—u MTN W BRI TORENE, FiktEZ EBL L2V, Zhnb, A5
WHDA—V VT 4 ZFHLIZNE WD Z&TT,

(HARM® MTN Hi%zARx©@) (Ek P54 1)

TlE. 728 Z® TOKYO PRO-BOND Market, & L <37 m i) il 44 5 & v
WZEBRBHDLDTL L IN, TORE, YU E STV &z E BnET,

—BOI VI, BERREENSKBICHRILIND L) ATT, ZhuL, BITERSA
HAEFEEFHE 5 T,

TS, BREED 1755, ThD 21 K EWVIKIRH Y, BT H R ZI BT
WD > T2 EDEFRITONTDOELRH Y £7°,

GRFED 17 40T, B REFEHZEET L VD 2 LT, EESHNRER S ACEINEE
Kb GAIC Bin RELZHPICET DT TTIN, (REICHLZOHIEBRH Y £ LT,
MEAE LU SEDLNENASTNE L] L) EXIT, BEREANLEERHT- L
Rz bz L&, TEORFEEDONL—/LTHIUL, R DMN, HTERE)N-TZE V)
T L ENEELARTUR T ARV DIT T, ZOEPEEDEICE - T, SRR bTEER
SO A EEE ST, TFEYREE LA A> TR b b iRrolo) En) Z &%
SERE LRV R D 1T, EREOTDITIFT L) | HFEREOERRE)NM THi T D SUH
HYFET,

ZFNNHH 90, BEED 21 KLV ONRGHY . I 2L, BITESRITEEO%A,
TN BICHIZREREF7R EIC & £ LT, RU X D REFEELOEMRA T TR Y,
ARSI L CAD L, Z2iE BT bilES ol S bAitTa—T 40 VE LT,
LR L CVWELIEEWVWSI ZET, HHET 4 72> RLARWIRY X, A3 Rh&E S
Hol=maic, V=NV A7 2AH Z LIZh>THET, ZOF5EL, EH@EOWVED
NEHE, AflREREHE, b L < EFITRERHE ISV TR TR SRBMERIC T T
HHANRHY T L. 205, 2008 4EED 7 a [ i EIC B THHER SN TEY |
FHTFCHE LB BRICEB R H o 125 OBT LWV O BT, LW 7 a mid il ¢

18



L TY,

772, T md TR E OLEITIE, IEEOBRERE KIBI R A STV E T,

FREARR S EIRH S OSE L WD Z EIZRo7 Tt EZ ST QW eEEET L, A
BRI T A4 2BENRH Y T2, FIZIEHEGE-MIC ES LT E
TLVH T L THROBHEERZREN TWASEE, ZAUIIRE S BT VERH Y 9
L. BERZHGEHC EB LTV W) Z LIl k> THBRZIRET AV ER S 51 TF
. THOWVIHIEN, ZoTamid igEHlE A E O E L THHMEERIT LTESAITE. I
E. AEEREREELZIRH LT ET LW Z L2 EmIEHET IS, ZoMmoBRE L
TN EWND FINH D 7,

ANH ZHEOBRRIL, BITBEHIEEZ T COMEE AT EBNETN, BT
HIEOEAIZ, fHEZ HTIHAICE, BITEsEfMEE2 M, 3<IERfTcEETo
T, RIS TT, BITESCASHN, 290 ) 2 E2MTICERIE, K THE b7
2, ZOMMOPTNTIL, BT E TOMGIIRAZRENTWA DT, AfiFEEREE, h
DD IPEHIBRR, TEIRA S, R EH2 0T, RIIwHENIIZ >N T ERA
N, e LTUITAT SN TODIRBEIC /2 > TV T, BIEEH L EITFT-4R8ED 17 4. 21
FITEDHBIT, THONIEWNEHENHLIT /2D LD Z & T,

ZIUZKT LT, 2o et G EOSGEIZIE, ZORMPLEDH Y FHEA, ZRL
FHATHREH L TWET LWV ZEEZFLHT LT TTOT RNEEHTITARL T,
AN K TET OFEFREHRIZ T THAEDNEHE D &) Z &2 96, lFERLE
TR RSO B EOMGRIL, AFEDOGEITITRENER, 2hd o 7 amld misgsdbl
FEOBAITIE, ALK OFERERE VD Z &2 AilEEREREELZH LT
HINE D IOEBERGTT D 2 EIFIEFICES TTOT, £ 50\ ) B CIEERREEN
FEFITHE S CHFde, AERBEROATEENARETHILEWVI ZLEE>TWVET,

HHAA, BlZIE, ARSI S AP TONDBIZEEICIE, MY —H Y A7 24k
THEDLETIZRo TNLDOTIIRNE W IR H Y £9, EXIAIZ, @@k, b
NEBELIpNWTa X 7Y ERLIGAEIL, BRT-bDL a7 —var, TNUNHEERE
IEHBEDELWERTORBELE I L L Lo LD TTR, EXIAT-LOHFFAE
ISRV E VNI BN LEIZEEZ SN TWVDHEWVWIELH Y £ 5, EHE EOFEN
R RoTonb EWVo T, BIZEEITEMLOLR TVWNEN) LH R ETIELHAA
RNDOTTMN, DR BV —HNp ) A7 3R 2D T 0T, 22k 540 Likdhm
12, FITIRE AN E ST, b LLIFZEDOH A I U T2 L - T, FEFITROG Z5EE TR
TAabH T Lo EWET L, #iC, BITERIABHZIE 3 F5VITEFEZHLET,
AT b ZARITELS RN EWNS Ko7 Z L THIUE, ZUL) —H 7 271, R
FEFIELS TH, ZHUT LoD BIZEFEEZL R TUIWNT RN EWS X H 722 Enddh
LEBWET, 0L, BAFHFEATEELZT LIS, V—WARHMGNZ ZI2TE
HEWHZ LTT,

HEx, TamiFifiBEe vy ZHILRIORET, YobicLh, o X Rfadedn
Boleolk oo, MEDHAITIT, BITEROEI AL, 1ZEAEEER 1EMN T2
MFICHIT L CTEB LD DT, Famid fiGhlEIC R > 7eh b E Vo T, EZOXERN
EoLHDITTIHRWDIT TN, OCHERBLENGF S &, 7ritlns 2 & 7T, @
NEEBF ORI SRS ND EV D K57, JEFLORENRSH 506 Ltk

19



BoTWET,

(AARD MTN iz AlxG) (EE P54 )

WEDRI Y TTR, Ll BEIFDERTLZLICEsT, W2 EbHDHD T
RN ERWET, L, HREZ N —T 134 O TEBE T TRV E BAZ L TEY
FTOT, ZIWZEoTHZOND, HIERTOA—Y VT 4 b, ZIUTHEOEEF
SATESTIE, AV Mo TL DTV, EVH Z T,

UAT 4 Tyl LTRAR R RUGERRG TV 7 2 7V 7 OEGIT, folil
VUHBR—NOEBIFIR—a GO U AT 4 IS E LT AZ LTHETR, 4
HEEZ L—7 D TOKYO AIM TRA 9 LB TWARGIFTOEE L WS DX, o R
RNT 2T NT DEEIFHRRC > TWAEHETT,

fEJR WER L RF72 &9 7eftii sz i T, 7oy — V2274t LT, 200, fHHlb,
B ZIE 7 B FEETHIUE, EZICHIAT 7250 Wb b RWnbIT TR, 207 amb
FOHGE « TOKYO AIM (2 EH SN TV A4HE THIUE, TOKYO AIM O 7 =7 %A K
ICRIATTIERLTIERS TN S, & LIE, 20K (T r—~ vy ) 1T ERER -
NTNDHENS K972 LT, BEFRIAIZ, b LIUIITERIAIZAY v EBRHDHTEA
HEVNH Z ETT,

TNT, BN EA RHHOHERS D LB L BT 70 TTN, 2 2IZiEFE—(TLrEN
TWERBAN, BRBOBITERERHEZHWN -7V TF 4 2 70—y —_R— 2DV LT A
BEDO~v—7 v MIHT DAY v hERENAHI EBZTNOET,

Zo7uEdhGHED, EEEOHIEL LTI Vi, BEIFIHERERO L5 &
WO ZETHY, ZORAORITIT, Fib, AL T W) Z 0T, lGIFS,
HLHAGRANIED DO TR, FEETHONE WD 5 IZHRDIUE, FFETOBIRINATREIC
HENHZETY, FAEYL, FEL ko EHEREORRE TIZEWG> TWEHAD,
IR, IR EZRO~—7 » N TTOT, Haxhtrlael=A 5 L& %, FEETO
R E OKIZT 5 &V ) PERDOT, EBREE. IMNEORITRI LOELAIZIE, HAGEIC
FERT 2 a2 A PSR R0 3, Zhud, SR a X MYRA Y v b T, Thnh
FRICHEGERI R 2B 2 T &, MER BROMBLIRVWERET, BB WRWETT 4 27
D—XENTNDEENIDIFERFEBLOENEDEZE ST, £H0 ) BERTIHRETETOE
FRRNTEETOT, FFEZFORITERD ST 212 5T, IEFITEMI U 7 HEL
RB1EAD ERPRET,

B ZIX TSV o H AR — IV FIZITTEETHE E L TnET &) Z & Thiud,
ZDT A AT O =V —5ZDEFEZobIfE->TWEEL ZENTEDLE LI &
BoTWETOT, 2HNIEKRTIZ, ZO~—r4 v N5 =o0BI 7 2 2 FHFE
D72 THTe, ZIUIARY 2— A b K DD TTA, HAGEICT X TOEHEELFREN L
Ko EES L RV 1,000 TS 2,000 T HWO IR RRND Efa]l>TWET
DT, ZOAARAY » MIFEFIZKREDNA D LBSTHET,

SOXTRFIBLHVE LT VT ORFELEZZET L. O, 7TVTORITIRE,
ZOFBEEME S TRV IARTWEEB X TOET,

REIZ, WETHCOWVWTH, BAHFIZ-SFEWVTWET, BHORETHENRH L L
FELER, EFTIIFITHENL EE-TEY 9, WlEmEHc > LT, FEFICR

20



ERRHIEZZ T 2256 0 T, BBEIFTTTOT, MiBhHIkd 5B L3720wbif ¢
LH 0 EHA, TETEDH-> THO TIHEFIHENIOHH~—7 v MIed EBWETO
T, BTSN — RIS L7 BT, FlE M oW T HAEmRIZ E ORI B 5 L
TNETNEBZTEY 9, BEIFRCLMETHRE VD & TT &, FRE—HOKED
="y FETHEBELTLE I DOTTR, Ry ROGEIZITNR D BB EVET
DT, AT 0 —h—REIC A>T, OTC TO~—47 v M A SO TOES AT
IZ X DIGEES, —HEICAT ) KO RIREENHENTH D L B> TOETN, 2o, 4
BT TEERRE E B 2 TWET,

HroLBRTRICRVESETLEN, HVNE I T8WE L, METHAZKD O
TWeEEEET, P

OKXREd  OHk, REHVNL S TSN FE LT

Ll NS D X D)W LIEEEHC & £ L TE. DRV OB ER A>T E
T, RIFED THAEEORIZ, [TOKYO PRO-BOND Market 3R] &9 FEE
IZFELVLNEOERZ DT T2 TE Y 70T, FOMRIFERBHAZ W UT
ERWET, (BEPST~ZM)

TSR DOER: N—U LM XX v ERILiLSH SHRBE (EX P61~5H)

ORfiil &C, 5I&fmEEL T, DHMGARKOER] L\WHZ LT, X—27 LA XX x
HNREROWAENOBFEEZD L )TV L& BnET,

—EH L EFET, AT, RSP REEEOMETMY, £0nrr RO
T, 2—ufE, 2—a -« av— v X—X— L Euro Medium Term Note 7’1 7
T LDOFELFHITOMLEZ LWL XD, HRDIEFRREDO T 72 —3— N Thbil
7T, 20%L—E LT, Y R EHRICBWTEATSOEKICHE D> TI b
FLT, REZZDEEZEDbO LI, AEIOE L DRFEH 77— COE OMFSEIZE L
Th, a7 AT T % TN TS & Z AT,

LTI, AR, BEAWWELET,

Ok HXA, ZAEHIE, N2 LA XXy EXNLOMARTITEINET, SHIL. &
WE ZAMNBIAILI W EET,

ASH, BETREEL I TN AU —E, KREEL 7272 D> TWT, FAZR
ANETHET N LWDO TN, ME—FEDREBEF LD T & T, FEENRBLED DT
BHZHR L 70w EEoTuvETS,

F. ZNET, KRR, Zh)b TOKYO AIM OO D ZRZNAH Y £ L7
FREOFALOH T, B ZHE, #E 2009 0 E, TOKYO AIM D503, A A O
D7 uE—a O TEEEFIHRIES N, WAWATHIHEZIT - T, EiE, 2
) Mt EIEZ D EANHDENTE EAHDEN) ZEIZEAR T FE LT,
Z D%IE, 2010 F-ORJEED B BRI RS AEZ Hul & L TFE 2D TV - ERRER TS O
TaRy Rifigz BARICHE DA EWHREOEIEIC, H AIM 2V > 735 8B4k
PHeRZTHIENTEE L, £LT, BAT, WG, PR, ERFEST. N
SAOFESREFL, RS, A7 A BEAHTHERE, FITE S CIER TR AT E N
FHEROF 2D, ZMINTWHZEOMEE (RRHEKY: GCOE 7 V7 EARTSIER

21



WIN—T 177 T N AT ¢ U ITH9EE)) ICBWT, REOEFEZHEL T, &
BT, PNLANIERR AR O BRR S ER 2 H L QW ziiniz b v Z & ¢ I
IO RT VS OISR TE DO TIIRWD E B THET, 9 W BRI )
PHTENTET, ALY, RENLKITESTHET,

TNTIE, EFBEENDREERLE VD 2L TR, KfEER, T OIEEDIE S
b, BZHER ST B DTN, WE-ERBIHWNEW) EKRT, HnED
ENAETRO, (RMETH -T2 E W) FEAMR L L BnET,

1R, EER. EETTREZR AR, 4B 240 BEEH H D O B D 100 HEAREIR 5
TNDHZETT, ZHUTONTIE, BITETHLHIEEIAD TREFFTEN T,

AARDFRITIRS A, MBI OEETE L FENOEETEL WICHAT, EEEBRHIN
5152 b Z\NOTTH, IE 2009 4, —IEFED L 5 ICE&ETEIRALT, [EREMZR &S
N7 0 —XFHHTH, BAOEET RN ZE L CGRETE LW CW =T
23, EE FTREMARIAY 100 E3EH L/, TR, U HHYTS AATED LR,
EVNVH ZE T HBEERDIZ) ~DFEVELNEECLEI LHORREL VD OB A S,
TR0 Y T AR E I D FE LT,

EWV) DL, WO BREARTISEDTRALT, WA DOEENEGHEICE > TWVD & &
bt BAROENTSRZA—7 2 L T0iUEL, BAROEES AT EALEALE Z THlEL T,
GATET] &V EEEB IR EARWVEVR TE 500888 L o TW=DTT R, £
IDEIAZI AT g = INONT LESTEWNH T ETT,

2L LT, ENEORETRENIRIANENE ST S OBH L) Ok, TR RE
W E BRI BIZFEEOHENEZ -2 08B 19, —BRIREZE AT DAL AIHE
PRI TG B & O T AE I EE O TR ¢, AHESRE 2 12 L TR —/b— Lo
LTV EW ) BURFIIIE S & 0 £ L7z2s, ik, BIT8EHEZO Lok, B
BFEMFIZREL TN D ENDH Z LTI T, RFESHOBEEFRICKT A7 71D v~
ZWHEY EWHHIETHY , BEIMICRITLEL L ) EWIHIBE TIEH 720 TR, I
ARENCHHEZ 1LEICLThH, ZhUISthik EoMm ok 1EICTIE, HEEESt
RIE LR TN EWD Z 82T X9, SRpEaIG E Lo i ERE ERZL TWD
ZETIEARNWEWIERETT, #o T, H ETHIITEEHIE &\ D Dk, —BEHE
BT OBIRZRHEE LT, BIHFEEL L uInidzzné vy ongRI7E & BuvEd,

ZIOTHDHRIL, SH . BITBERICH ) D DG R R IXRIE 228 1 ZHE M Th
NHRETEAH LN SIITITEZLTWHET,

—H B3R ELTTaREL VIO LEHLDOTTR, WANA LIRS | FlZIE,
T PRFEDOFEF AT IAER STV D 77— ATk, IEDOBERICHRET 5 &
WD DRI IEEL N E WD Z 8T, EMEICEER D D D, REMEICEES R DD & &
BRIV LS EERGIITHENS VL U<ndh £7,

ZTNTIE, ZH T HOUEESITE ZITROTEZH5WDNDNE NS ST L WEOREE (D
NEBRFEB L O 0B &AL W) BSHAON TN, AR ITHE TS LW IR
—ODI T ROHPT, 7HORER LT ~T a7 ODREFL T L—%2 L TN5H &N
FIZROEXET, IV LFELKH L ETFET L, FBEORFELWHIDIX, TvF 2T

5 http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html

22


http://www.globalcoe-waseda-law-commerce.org/activity/AIR-PSM.html

BEFH, 2o, TL—NTE50TTN, TufBEOfRBEWHI Dk, FulT
VWNRIELTCWDZ T 7 ROFT, 7T TCEEZRILTWEELELY EWVHIEZX
FHTY, RELFHBOWRET, 7T 27 OREFRIZEOEERDODNLTLESTZD, &
HUNTER Y= TLESTZD &) 7 —RIZE, SO TREEZEMITORRELILD
L7gSWEWHIERE EOBRTHT RO T, ZRERET H7201I21E, FIZT~F 2T IZER
ELRNE IRRE & HRITIUINT RV, ZD7eHIz, BEFICKH L THEMEL —4 K
T H1E#%2 L T DT, fERELTTEELERINDSEWVWS Z &I 7,

T, 7ROZNBBINTE HFCEEOE, REFESRO T aFE&FZ T ~—r v M &
WIODIE, EILTEBTELZDTLEINEVIFETTN, FA, HroLSENRZ OV
H LN TT D, T ~F 27 OREFIZENE LW a7 ey a7 K
D HTLERI EWIRETT,

FOXHRFMMT, [TufIE] b [TaNEE] LW EREZFHA LT - Lo T,
A[a]> TOKYO PRO-BOND Market 7' a "2 A T L7 BT AT T Zffio CEI=bIJT
R

L2 AT, BIEZITEEOFEICREY 328, SHE, (ox 2B T, R T8EH
JE DREGEBRIZ 3 5 B2 A DB DWW T OFEGRITHOIL TN D & BE L TUWET3,
EARBIZIE, F—DOFITREEOT NG FEOBFEALZEZIULY T —VE S FR—LE—
IMEHLHETLENET L, A—/bt—/UE L S 7220 & o TRITRERIFE M2
TRAEZHUT TOTRATED, B, —EDO X O ITHBEREFZ 0B N An—1l/-T
L E 2B Tk, B MERN Y T— Vi EZ ., R U B e
AT TNDEOT, RITVFMAE LT, BITEEICOWTOR|ZEEL VI DX, VT—
IWERHEE LIEBELAREIAT) NEE L, FRIEBE L TOET,

(AZ A4 FfER)

(e Fiigiia®R) (&k P65~)

ZHOLORT TRy FTGHZE L E LT, #EEEER 2> TR SETWeZ& E
T e, REIE, KRR e Ry NE7allidzxiic LTnET, faE ez sun
IFVFHELTWETHN, BERIL, RREESROT e EEZ LR L59HTT,

BRRFEHSIT. S XF EHGEOFHEENS ZRZNNH D L2 L 018, FFEERE#R T,
BABNTND EZAICED &, ZHUTKBMHTOFR B M > TS D LD Z & T,
FARBNNZZ DLV ERRE LD Z LT,

BARDIKIEIZ DN TIE, REEZFINE VD Z L2 £,

BRROSGITE, —MEEZ AT ORI TRESCIATBHED, BRME R0/ T ~DB
TRIZIRDDOTE N, R 7Ry NiZoxE L UL, $reE4epEinis i céd 5 TOKYO
AIM ~®O (BARD) BEkEL WIRIZ2 A S e o TWET,

KR ERDFEFRIT, MREZBOTnHER FrEKRER) #METLTWLOTT
N, 5%, FIEREFZDO—ER2ONTXTRONIHOWNWT, EZETINELTH0EN
I DI, FEBAFEE > TL D EBWET, BREERERIL. FTHEVRIIZRIIRDS
ERHSYDOTTN, ZINLEDIHWAT DN EWVIEwRBESH%RH D EBoTET,

Tt T7ainsE) LW FBREME > CTOFE T2, IERM A IR E R E R AT D

23



FERIE A2 > COETO T, HEMEBORT L0 DIFEMNBTEEHAN, 5%, )
LINDIRNEBND Z L2 L > T, FEOEMELR M THIEMTE D AREELH D &
BoTWwEd, 774~V —DERETc—RIZMEILBEIND LD eFr—ATiE, —x%
HEZAT D 2 L DIREMEOBEIC 2 2 FTREMEDS TRV O T, Z ZIFA % LRAE S L E
WET, (Z0EICB L TiE, TOKYO PRO-BOND Market (2 B3 L & 95 &9 541>
W CRPESREZ AT BUSERE 217 2 Balcld, #1170 a3 oz 2 H 1T LT
IR NE L 725, £72. TOKYO PRO-BOND Market (2 F35 L= &I\ TS
TOTC BEIEITHO%HAEICYH ., #FFE1T 0N OEFH =T 2816 L CHERITNE L 72
%o T2 L, MUEZBEHIZOWTIE, BEHOZMINT LHERIN TN &R

ni-,)

ZNND, BIZBEEICOTE L TUL, WER L BT X 5 s EREFE T RO
HEFIFALTODIRY X, BE L TBH L ZFHEIC LTV D Rl /L— /U8t & 5 B
FRCTMN, YR, BIZENER/BATIZEITONETOT, FEESME LTL, HRmEa o
HEVE (EFEDO IS T YV IAFT 2=F 4 VY 2/ 2D = B THIZFEIII TN D EEZ TWET,
ZNOEAHERIZEL > T, =7y MEITE LTORR TRy ROFIZHENTE LR
S>TL D EBS>TWET, 4 (3—m vN) TITHBIORA BT & FEEORA BT O
R, BEDT 2—TF 4 VP2V ADENTETNDLEWHIBRETIOT, 4% 2 23k
D THEADORGT, FBEREHINMDN T B EE-oTVET,

PEilE « PIFICONTE, PRIRSADIRFENFHEIZ &) Z & T, ZZIAEEEEDS
7 EENET,

b, 1EMDOIREITHEZ TOKYO AIM DIE ) IEiFHD W) Z LTI T, BE
O IERBEXICEFREWNY Z D e, T=aT b 7T o7 T — h EHAIIESDTT
N, TOEEBIZEENMEZ > T 2O TEHRVONE BWET,

AT — =IO ELTUL R BAITHMLDVOTER, SIS V6,
BED B & AR SHEHESARBRE L TND I 74— F LA — IOV TORDEHE
I, BELBOHL LR TWELEEH L TWADT, Drok Lizh, AREHEHS
S, BERIENSADIE ) N, FEREFIAT OFLEORE I A > T D Z OfSE Ik
LTk, 2 74— —2HTZEIZBTL 0 r—AbH 5000 LitERA,
FOHEIZIE, XI<AMETITRLA D TT A, CFO Certificate & W\ VFE LT, £t CFO
SAVDBLBFENIE SO TIHBNEOMREZIS L VW) FhibBx o s L BWET,
O, AEBIEDDVIENGH DL OO0 LR & o TVnET,

LS EBR B TONRSHE & DI/ 5 O TR, KkfiZ, TOKYO PRO-BOND
Market i5FEIRE CTRIBE L 725 7 R [ANT DEFRITOWT, A L ZHBH L Bz & B
3

1 AEIE %R ENEO 7Ry KT, ERNEOT e, 923 hAa74
ETY, Y7407 aRr K, ZAWBRBEZLRET, A A=V ELT, ZhRIELW
<&, ENELVLATAEDOFR—LE—/VATORMEIZ, KEITZZO~—r v MIB-T
WT DO TRV EEWE T, ERRICATINE, Z ARSI D)6 TRATT 2 Alhe
PExd D EB-oTnET,

Fmn, FROERE, 2—aRy R/ a—YUEIZDOWWTTTN, 0O R A
V= aryOfis, IR aR Y REED REFa AT —2 3 URENTWAHEE. B

24



SIFF~D BB HRHRICT D LV D Z &R DDTIN, £o7T5 &, W CTHRITT HIME
Z. TOKYOAIM EHfEE LTHIITTE D, ZAUL, fHIZE D &, WEIMEDTIT
naEEIT, YUHR—LEEE B, vy RUGERUESS, V7B TV 7 EEEL RS S D
ETRH0TTN, 2O LG L Z AR, TOKYO AIM B35 & W9 CTRIEEIZ/2 2 D TiX
7R E BnET,

Ziud, e TOKYO AIM I BB L7622 L k&) 2 & Tl Bng
FTOT, IR EDOHFPEWIZHRRDDOTTN, HEFEZ AT TN &V EBRTIL,
7 a—rUERe—a g T, FlziEy o HR—v B LRI TOKYO AIM B & 7eh
X, FIZIEE B OIMEIL, AARDOEMIEEREZRD, HllR7e< LWV BENHIRZYNE
NH Lo EDNLRNOTTR, AL—XIEFFENTE 5, —RHRANEZ, D ANBERZEDH]
FREENR B> T, BFEORBAEDROND, FIWVEITAR > TWETA, S HIZHIKIZR
LIZHERT BN D TIEHRVINEEZE X TWET,

Thnt, &EIZ, UL TRl R 47 var] ETHLEISHHRHLD
72495 5 OTTH, TOKYOAIM EH0D R =2 A T —3 3 R SIUTORWBESE
IZOWTH, FIZIEMIN 7177 A THIUL, IROT v 77— D& X2, TOKYO AIM
FGOwKNEE RX 2 AT —2a 75, HOWVIBEREL R HiATr & 12, TOKYO
AIM FEET AEREZ 7 7 AV THUR, BERECTH-TH, 7 mARr RE LT, ENT
OB EFZA~DEREDHIIR2 TED LWV H Z L b EE-THET,

BELLL B E T VNI I D=2 A TRAHEIC /> T D B X TWET,

W%z, RHEZEE LELTUL, £7 TOKYO AIM BBIfr&AD T LE L A% EIFTC
W o 727412, TOKYO-AIM % | RN 27 4172 Asian Inter-Regional Professional
Securities Market @ =t 7 B |FTICE > TR T HUE T 2 & BnWE4, 22 TOE
IR Z XD ECToOiEE —, RS CWEEEET L, £ HEA My IR
F VW) DIFFEFIZA DB TWDHDIEEMENRNOTTR, 4%1%. TOKYO
AIM W9 7T ROMAEZ EF T BERSH D & BWET,

TG, AR NGERIGIET & WO FEDBEICH 2 DTN, Fox HIMEDTAT
TELK VU AR—NGEREFTHEDEE LTIZD, T, W L7200 TH5OTTN, H50T
BN FEE 2L > T NHD T, TOKYOAIM &, 571, £IWVoT-FEDH L
NP H -T2 & 2, WKL TEDNEWNI ZEEARA U Mo TL B &
BoTWET,

PLE, BHETEH Y ET03, ZOMBICESBEEIETWEEN TN S EBFE LTO
AT A IR AR XTI 72 < L RIRES, BRI BRI, S8R Z oo B J8
RN T TN BNET, Eobbne ) T8 WELE, (AT
ORfill gAEE, HONES TS WVE LT,

25



T Om T iSEEGIRR L TR REE: SRTRFEERRERR =HFH®

ORfiil £ TIE, FEE LT, SRUTHRERBROBERE ChOONET =JHETT,
SRR, 2 ORNTEERTRIEEE. TORTEEREEZBED T Lo LeWnEL T,
ZDEDOERADEENEOFLAH TS - Lo b T,

FITIEX, =R, LALSBEWVWZLET,

O=3F %ﬂf@@%&ﬁ%bf%@i# HTIEWET, EREWETHEAMWEEEE
L7z & B0 BifElL, TOKYO AIM X°7 v [l # & 5O EElH, & HW\IEED~—7
v RO X o L—F—DEFENSD LN T RE & W oS E LT ET 28, Z ORIk,
ZamF G ORARKIZ b ozl ) T E T, AT Z WV TR E STV
FPHEELEIITEWLELEEWS Z T, REEH N ZLTWET,

(A ZA PR

(&AM G&fTmds - sty ) (B P6T)

WA=, M7 7708550 F9, (M2 ZDRTEEINEEST0 kb\o_}:f
ﬁ%i i@ﬁﬁmﬁ@Hﬁ%&%ﬁu_&ﬂ?TémJpE#EGHET&ﬂhibtﬁ> DFEAES |

 AREPE LIS HEDOB IR L— L L s BRSSO O, — R WE@%L
fmékﬁ%bfmifﬂ\%ﬂ;ﬁékmﬁb%%ofi@<f\ﬁ_%%ﬁwﬁiﬁ
IRHIEC > TNET,

~—y e RFETE FIZITHIE I FS L TSNS 0 | 7, Mkt (B
W2 Tl EEEI LTS 0655, SRk TilERk L WO RWEEE LTE, filx
X ESH LT, EFICH/ID, ~—F7 v FEFEX DL REBIGORNE DT, 4—
F =R DG/ ENRH 2 & EDDIFNLOT- DI Z 5| X510 T, Bl 2 ITFEReCH |
BURDFEHIZ > THEAFRET D L oTe, 90V HFEV~—4r v MEDRWLD, £
NG, bV LG & LTRELTWAS LD, LT, BeilEeT 58T, #E
WEFMTICEEE L EDND, MBEENSZE2HED PEIXL TWHRWVA, HEERER
DR H B E2 T 5D, HHWVITHERITOMEZ S X2 T D E 0 oT-bd, TLTEHIZ
X, HOBEFENSZERY v 7L, BEBIFFCIPO # LT &, ~—47 v FTHH & &
NoHL0, H LETE REOBTREEIE NI ORNN-T, ZMIT 4 A7 —Ty
— A S - T, BHMWERIC EDINET oAU T, R0 ~E—RF 4 270
—Ux—EHEAHT L, 2oV 2SRRI o TWET,
%M%hx%~yﬁ%é@?¢ﬁ\kﬁmt\:@%%ﬂﬁ\%n#E@w%@L%ﬁ
ERWLIZ ES TR ) =2 o — F D X ) REBIHIERE N HIXTE TOEI 28,
AT EGEN TS, HOWIEEIG b EDE I NI ~v—r» & LT ‘ﬂlb‘(
wéioﬁm%m@“ﬁﬁbﬁ%kwﬁﬁﬁ#\%hﬁ%&m%m%%k?é\L@w&
WO EZANL, v—T v N ANGINTSITTHhDH DT T,

(iR fEHE DTS (B P.68)

ZOBIRHIER T EZ R ET & EERREE B FocoBERHIIZ 3 X—VH (B
£ P68 L) TLXI22. b2V LML o723 H 0 £7, ([T amidmiics

26



AR A, WERLELZE IS, IBERRNH D070 E N 53
A AN S, BARICHBREREREE VD 02O -, 3 FBEICITE L
ELZOWVNH T EEFEoTWVET, Eivhk, RILEHIZRIBEAT A RIZLTWbH LI T
B, LK EBXTHETL, REFET LB T—H—DINbEHFEOH =L, T~F
27, Ta, 207 bltE5oThH, AL CHEEEREZRZ LSO THETOE, i

D RSB SER, EEEREEL L UTHY> 7R 72y v a e f A=V LIZb 0D
ThET,

BOFATICEREE CYIET D ANCIX, AMRERRATE S 100 B, £ 5 WVolc b ONFHE
SAETIERGUC o TWEIETTH Y | EOEREEMZE, SRk, RSttt vnorzt
DPFEREFEBIHE R PSRN TN E WS D TH Y . £ 9 TRWKEFR DT 2 [ZIE)A
FebE, ZoRoRENTa W] 72 NTholzL LThH, AFMEIE NS Z LT, —
BT O—BEEF., 2 OFENEED THRTLET 5, ERPET D VD 2 & Zhiie
& LRI > CunvE LT,

ZO0ZT AV I OFEREOHHIORGE- B EZIT TND L NH ZETHY TAVAT
1L, 1933 FHENTE, ZOHRIEFIZa Y M T =T v MTEROAR, 1934 FiEE WD D
NTE, 33MHIEL 34 HIEL VO ON, FETH T 0 EHIC, WREMNICY FIMFEINT
WRUWET, RICTEHENE L O B DIEERDB Do T, T aitt, AARITEALZ L
T, RITIVENLHE 2 T 33 L, FRUBEOREIZ 34 FHEE T ALD L 9 BT,
D30, WHEIND HoT-ESIFHEE WD b DO EAENT X O R TS ENTE £ LT,

ZIOWVWIHHT, EGETIUREERRE VD . £ WA ZEZENLDRNTIN ST,
FTREDH Y X T, DREPHIUIIEER TR H 5, %D B LW O EMAIA LT
ST, TOWIHIEENRDH Y 3, LB ->T, ZORAL—LENSDIE, 47 L HEGI
B E U7 LIz D TR o728 W) O, l\EORKETT,

ZIONVIBEORIRIIS TRE, EEO~—r v b ERETL, RIEEDRYDATA
NIZHV FT L0, ArRBE IR —L L RTHVELF T, EEBREIEE L F35H
EWVWIHIHLDE, NAPIZIVUCHE AN T TCLESTZE, 290WH T ETHAIMNE
BuET,

ARDODWED~Y—7 > b, HOINFASEDO~Y—T Y NOBBORELELZ LI EIZ, 20
ST ITRARBIZAARD~ =7 FOFBDOTZDITKIISIODTHA I MEWV I DR, 5 4E
AIOFRAE & OREER T LTz, NI —IEEZN SN LGS0 Thiu, Hiiitidn
BEThHD, EHbALE LERRPULETHD, ZHIEBELBTZNEOTY, BUIT AU D
T, EEBRHIEIZNZ T 10b-5 ANFEFE EOFE — OIEEBIRHIED X 5 72% &2 7= L
TWET, EERRBRIRIN T T, TERIC, EEMRIEAOE®RA, FHFH5 T
LD T DO L2 WEE TR 720 THA ) [FERE IR CIEROEEZ LET &,
10b-5 EX EWVVD Z LT, GERT7R— REMEENTWARETH Y 3, ZOEK %M
bNbsZEmbHD, VELTR—FNT 0 L BAROMMEITHYS T HHE, 5
WEA P a N ELTELIED, BEICEk o T, REEEIMTEL %
ZUFT20 ., BRI T 4 B ST E W T Tl BRI EDITTHY £,

(I midmss) O]
TIX, BRTIEE Yo Tndan v nWET L BERREH DL, 2L, L), X

27



R oTWnD b D%, bIHIDLFETERNWTHAINEBZXE L, £
DT A TiEORMBTHY . TOLEORMIIEFII TNV TT, EXE vk
YD AIM &V I, ZAUTFEFIC U AF—7208 LA > T NOMAD &) 7 Koo
PRI L TL 2D TT, EFICY AF—TIIHLINBEENRHD0E L, £
IWVIHIEE, VA RNTTND, —ib b7 5, ESRT250F TN, BERITES, Z
TUIAF VR W) aFra—DETT NG, FEETEEFICROLNAT, —HKOMA
DBIT 5 Z Lid7auy,

EAANENSTH, A XU RAOEEIT, SLERTEEZNWZY LETOT, £90\WIH K
DT RARA P =D TREZLTNDLENHI T —RIEHALH DT TTR, Wb
HZHARTV I FAO—EFEFITHYLT D L5 A, 20 AIM IZIEHTI Z2euy,

TNV —ry FEAARTIETERWEAINEEX DT TY, BAL, BAEN
TEINIERNPNL DL HDENH ZETIERVMLL LLEREAR, b2y LLrU%
T, 7VT7, 7=, A RbEH, 290V IANY —va TRz E EIC,
Z IOV ER &V D DIFFIE LIS D DTy, BEFZDEH5—5 v b LTI,
TuTxzyvattnoTh, IERBOBEKBEEIREFZ LD b 5D LA, +oeikE
Gk - BB - TC, BTV v VAL NMITX S, EiInES, &fidn L 5 icE
5 HB | OB 72 AT 2 B o TIRERT BRI L CTREFEHRA T E S 2D 80—
=T NRT =B LD TR, ZIVNIEREZFEE VD bDEA A=V LIS,
YNNI =Ty FIROL VLD TRV, DL o7& ZZ, ZAUTWE DIEER R
JE & 7 RO DR AT RBIREIE N E D O TidZenin b BunE L,

Z T BEANINC A& 22 2 AN T TN 72T T,

ZORFEREFINTO~—4 v hEWVI DX, Wb D HEE AIM ORFEREZ AT
B HAWIARBO T it g STV b ODHFATTR, FFENLDOHZE
S, ZOBERERAT. HOWITa it iiEoORIL, IEERRNRREND v
I &L NSRS T,

EEBTRND L D~—r v h &, TG T afllE L FHEN CWO A BIRB RS
5 DODOHEHREMSNIZBRRH 5 LV ) S IIMEST TOER A, ETEER
IRERIINA AN Z ZICKELTENR > TWDH E, ERCITERLE L, D LT,
ERNCIFRRENTND E VNS ThH, TAUIOFEELIFENZLE LR, BEXTHD
&L TTEOEREMFIES 20 E, 5 ThRITUEZZoMEINn, WEITEFHTTo
T, IEOBHERTHY . —REEMENH D070 E NI DL, E<EWENS R
THONLRNVPITTTOT, BEISND 5L DOIE, L1 OFHREETMNTHS
EEZZDLEERODITTH Y JEERIRTIERWVN AIDDEROBEE Y L) D%,
BEOLLRBVEANWLTWNDEW) ZEIZRDEDOTIIRMNAIMEZLE LT, LT3 > T,
FIFB RN EEITHREINTWD T O EOHRTY, ZAUIRFERO FIT] S O TR % 78
HLTWDEWISIIEZZIEZIDNNDNDTHAH, 7T AV B TIH10b-5 EWVWHETE
NBAHEIN TS, EWVISIITEZTZRFETHY 7,

ZoTH L, WERRIIRRINTHNDA, LML, ZOEBIOMELR>THNDHHD
I, THDDFROBEE Y 2= ZHBE L TND LW Z LT, T e R ItHE L
LCESITE L,

A & LT, BEFOIERRDRH L DT, HTENEEHT2 X 52T, Bk

28



KOEHFERITT D, 2V LITRHELETDHEN) EXITIE, £HOW0WHITTA~V—DF
g AT B — ¥ — T AE R & W OB LB ST &2 52, 20k, FRETS, 7o
BT TS CTH A BEMTHONTND E W) L DIZOWTIL, fkERIRICE-E 52 b 0%
DL oD T LTI,

7272, BEBIRARBRENTHETOT, ZHTEENEFIENNE NS Z & T, %
ITARZEN, T L QBB REEZ N T L. 2OVHIBETHITIIE>TVERA, £
EH DEEFIRE VI EOITRBEEINTLESTEBY, 2130 -ThH, EEINTH
5 HDIE Hﬁ®li@f%é@f\%%%%ofwé@i\%owoﬁﬁ_ﬁﬁ%ﬁﬁb
TNWAMHTHHEBEZD L, TIUIRITEENBBERICE DA LIERMEDD L DI
M SPOTEDRINTND EN) ZENRRA L FTHY, AT L TCENEHT, &5
WIEEASC EDINET (2885, BITREEREZRD D, 50 ) T BT LRy
TIERWEELE L,

FIMH—D2DTATT ELT, HRFAIM Z22< A9, HHWE, v Koo AIM O
EORBDEARICEDAIE, To5WHZETTDOT, BBIFIH, ~—F >y b7 L—
YR OIIEOTEREID . 2L, V&V TELE~v—F v bE2{bHLnH T ¢
o, TG CH DS, EDOEHRONE, =kt hZ2ED 5 H5E 9 DR
EZONDDTIIRWDMNE N ZE T, THIWVIREE Y L= T,

TEERSTERE, b LIDARDNEANND L, oo Tk e, 258
AB-S LD ERNWET, 2B THY, EMIZIE. HTFOIIIRESINT
WEHAL, BIDVUANEDELTTETEY, Z 2T, MENTHERE AIM &) H0
W E%T 5, EGLT ﬁﬂ@ﬁiﬁﬁfm’@%hfwéiﬁﬁ Z WO A E D
< o TC, HEEMERIRMEONL—NLZED T, THUTH > TESRMEEZT2E, 290 o1k
ﬁﬁuﬁofwébfffh\&ﬁ%_%m_k%nék\%bLW%%ﬁ%9w5W~
NEEDDHEWVWISEIIHTEET, & 2AN, ML, ZOFHREEI V) L&
HE & 20T 0o, 290N IHE LV D, BEIFTRED D EFRIRFHZ, NENS
TEDDEVIBENHTEET, ZIUIERFTNED D LW | IEEOTATEEZZITTTT
N, —EDHFROBHRZBENTSE, 290 HEDONEL M ERTWET,

TS L EITE, BSShAERNCBFERZ M S 2 TUIWTR2Wo T, Bhand
EATE WD OIE EHENTH WO T, ZiUt B LIRSS TH A 9 1 L [H
CbD%x FHERNCREL T EISNE W) 2R, WEOARBIFSTENTHD £7°,
ZOERTIL, ZORGIERHEE LIEBEZED TOETH, BIRHIEBEIL, Ziux
BIFERLELRZLDIC, TAVDOFEREN, X7 L EEIFTZRiE s LW TTE |k
o T BRI 2 B & 2 TR B B,

Fix, ZoTamidiiGoORRo L ZAX BEIFTE WD bOEZ KT LHEHRE LT
FH A, P, BUCEBIFTA R o72 L LTH, 2 OREIEREHR-CRITEHm L
W BT, RV LD AL LTHOL o TOET, RIS, Wk Lo THD L,
Zo7umHERTSE D< D EWIGEIT, BHEIEIE W) DI, BEIFTDELHLOH
f\ﬁ@?ﬁbhfwékm@%&wo@%T%%ofﬁﬂ\@%%_h%ﬁé\oi@
VAT 4T LT0, HDOWERERLTZY LT, 208 %E, BsIpTE OBt T, Lzn
> CEHIBIRIZH DB I FTOBE 2521 T\ Db T3, 4 (OTC) T, s CH|
SNDHARY 22— APIEFICRE T TT, EIB Bl EsnTnTs, 2o mmnid

29



5O Z OBIROHFA LV D DI, 3 HERTOSEIEOHEN, FE L CW=EPHNIZ 2
DEF, TOEKLRTI, %%ﬂf&wﬁ%@% W%ﬁ&ﬂfb%)yybfw@m&w
I DI, HEANICIZIELL . FDE0HIC D& DL > ThizblF T,

Wﬁﬁuké%@szi TR i EKTi@%%%@LT (iR A e aE = A
LONKEIZHY, WETHERNIITSE E W) OEEH L CTHEI 2T 50T THY
FTN. =7 bEWVWIDIFTEATZAERL TS LD CUETIICEG 23 2 H5]23,
MHEAMIREL TETOET, BRI &L ERBIFNCES LT, B TELESI 275
EWVVI L TV BONRIEFITRETT L, W CIE, EEICRO T, WANWARIES
wﬁt/7w7®£9 CBEREE VOO, BAWNTY AT 4T (B EE0Vo,

;@%%_t%biﬁkaof\&i<ﬂﬁwt%$@ﬂ%%of\%E&%ﬁ%ﬁ%
T AV T T HET T, BN CERER L EAREI LTS & :5w5%@ﬁk
BThY, ~—T v FeWnIDIE, £OWVI) BERTIIZERRIED D 3D L9 55 1K
[0

EBRDOBEAREZEZFETE, EWVIDOERINCH L ETFTE LN, I R TANRTEL S
AT, BT, BARDERNZ SA~—47 v MIEIT 5 &0 ) REZEK
TR E NI OR, BELIHEEESHESNTE b T, LT, UMz,
?V?@I&@$T HAROER~—27 > bEWS D&, (AL TR-> THI Z & T
72DIZiE, TRTHTRCTEIWHEBLT TiEel, o —>, EaeEM, ErEEH,
Z?JE)Iz\ ITEEREE, HOBREEA L fTH> 707y vatib - A=A boa
JLEWVI DX, WD HAROERER &0 O BERTIEARL T, IOV LIKWERTO Y
nHREER., hrE . EedEs - EWVI DN, TIUT OkEX TR — a UNITE
LT, ZFNNRBINT 5, ZORBIOEE LT, HERY BARZME > T2 L) 5
INZEZFETE, BIMELVILODOL U VE, IV UK BEZDVEND DD TILs
WDy, FRUTG U T, HOREFZBREFERORLD &0 23T AL N DEE 2 HNLE
NHDLDTIERVINEEZT-DITTT,

ZOWVOEEND L TAET L, AR, FXIERE, 7UVT7OMEE NS LDOITE
REYTTC, ZJaAR—F—T~v—7 v FEHEL TN S EWnH DX, RRELNMLRE
TE, BN IAINRELDL LI RRAALTHY, FOXELCWEZWERWET L, il
ERIZH LoD LI2bDE, S6IC7 740 Fa—=0 T LT MERSHD LIE LT
WHIRE T,

WEFE T, FEFITFEER., 1o, Lo LEBERESINELZDT, D LEADIZ S
Bk, ORI, O LULDIRWVGEIZR > T LE o7 LIvE AN, IR 2 5
L7z DUEOKF . RN LABRORBEL W) MAEND Biit SETWEEEE L

SRR AN OFFILE T Do XN H D DT TTN A BIZZE 2 WO T A0 & Hu,
ZOFEL. AHIIAX v FEETCWEEET-WEFLET, BREEZW-ZE2FE LT,
DHREH T NE LT, FROBEETLLETT, (aF)

ORfAl =k, KEHVBL S T WE LT,

AED Z OBFEDIELSIEIZ DWW T, 4] AIM G BT D72 DI T 7z D TIEZR W & |
FhI LD IREED R TH o T2 EBWE T, A HITIEFIZOND T, WEE
THRAMN, HDLERMORNST2EZAICETEVI D, TZOLEZAETORHED &

30



ITPENTE O TIEARW D EBNET, REDBRWEBEEZ, RUICHVNE I TIVEL
7=

BEEEOMELAZEREOER BFEXLERFELERRBREXESRR £

CRERHIY AR DA, &2 L)

OKXRE T, FtxE LT, [REESOMBRFHEREOEM) L\ ) 2 & T, &
PESEE DIRFFEREURREEB RO ALY | BiFe b r )20z L E7,

EETTA, BELITUIASTOWERFA, 2T ROKERSTHWETDOT, LALL
BFEVNZLET,

FILTIE, AR, KALSBBEOWEZLET,

OXAR EENETHMIHT N £ LIEREEELEOTIATIINET, AL, FLE
BITHIR D TN 2 W22 SR W& RYEIZHVNE - ZT3WET,

ARAX, FLED, FEESBMOMBEE W) HTMESLSTWNDENEND) Z L 2
5. ZOWNHFx DBEROTT, SEIOTamidhity, 7O TICHEREETE D L0 et
EHIE S W) b OICKT A RFEES & L ToOMEZRREE TV sz s BoTn
7,

RONCBFEONRO TN, B2 A TREIT T2 2 LN TEERHATLE, BiED
ZHLEFET,

(REESMIEOBUR ~V 27 DEOBERESE - JREIZB WO TRERE® N E)

BONZ, FRE LMD R L &IC, BORIIZ, R0 —oHTE T2, REELEIHE
EWVWHZLETT, TNT, BEOENTRIZEXIZ, EOWVIHFFET, EHNHURIN
o T, BENPNLERONE, < T HEMITEAKIZER L2 DT,

N E DY A7 ORE ST RHEIB TN ENAEORBERE L) Z & T AIZEN,
R, B, SR, ERTEAZARENIEEST, b EYVALNT /Ty
Uo7 LUTHONE D EWDFEFAER, LW )5 120 0 TnET,

ZAIVTC, BAMIOAIZEH, REMITT, ZUFFEIC=I AT o 2PLE LY R &
ZIUCRAE STEEE L VD OPMERRITT, MEMNOERBIIC > TEET &, R
TR I CRE SN D & 9 MBS OIET IR @, BUR, FREFEHE L VWS 25
IZIETEL TS EWV ) DIF—offETIES 5 EEWET, T FEEIRW, 22T
I —EZOREOREE NS EZAZHMZ DT THY, ARKZHWH AT, KEM
TOMBETROTEL VD ZERHDHDOTIIRVD, TP, BEATIPEE LE- T,
FREEDPMEIZL VW) EZAT, ) —EURINRELS 2D, ZOATOELZIAT 4
ZHLE L) A7~ F3— EEEE W) ORMEEROTIERVD, & RMEHICEER L
TWET,

(T3 [ PE =Rl i D =114 )

FNTHEGNO R L ZDAREERD~ 7 iR BEDIILE WD D& 2tk
I T3 D L O DT BB L TAHE L, 55 OIFEl 1,400 JE & 1,500
HEBbEONTVWETR, ZIIEROFERNLH L DI TLT, AARORIT, FAAN

31



FTHRWVEEIDOTTN, ZnBRIL0 #TA 0 & L7oet i BE 1% 9 1ITR=A
RNTNL & & BT, THEMHEOBENZNE WD OR—DODRETHY . Z DLmh N
BN =840 REN, EEZTOE LEBIFESIZHN TN D L) Z 8T, MBS
EUE D TOE TR, RE 0 BEEEFEE WD DI LN 00T, H5HEKR, R
DIFEINT Ho> CEIHND &V D DIE, BUNO—EB & LTIIERFITH U BT RY T
IXHLHOTT N, T, RNLY I ZA~OBEEWINNIEFITRK XX T, ARRANREFT L
FEEXADEHEDELE A, T LB, - &5 WIEESENITIIRE St T
LB OTIR-, ENIIZ, BHIREY AT B =Ben, KT UL T
RV TIIZRWDNE WD DN, ~ 7 a7 B cd,

ZOEFEITHND & AT, HZAT=2DNEENTWES, Zhix, Wbwwsr 77
AR—=F T AT 4 DX DRI THRARN, IPO 5 ETOHM., HHWITEEL TG,
HEDFEFREREDTEDIZT TANRNEZAL AL THEOEELE, WANAH D EFNET
B, WhPDETTAR—hK « TTAT 4, TRV BARDLGE, MM TESE
DIEFIZ D720,

FNNG, MESMN D EE~DOBEDOTILE W) Z LT, ZIUTDOWTIE, EE,
720 ORBEOBENTN TNDOTTN, RLITVEREELFLE LTZIEFICWDWEZ A
IR TNDDTTR, KESH T A7 Db E ZAIZFMT LHiibl> Tulhen
DTN, T ZITHRAEIN R Do T2 BB DR D 23, 2 9\ )RS % 18 U Citiy
TW5, REHEIZE > T, 350 KD H 6, DY 300 JKT, #LMEA 50 JK BV d BT
WET,

7 T BTCTHL EFETA, ZZoEDE ZATH, YUV AL EDIER
[ZWVWERAEAOHAE D BE O, BIE &V D OB HARORHENE B2 THET,

(M EFE RS L BOR S (MEER )
BEETOWRNTRET L, R0 BARL W DL, [HAOBEN GRS, BT
IZIAITWT, ZHUTINTREILE > THEFRICEERESFH TIH 50 TT T E L, 72
IR DRES BN TRV, £ LTHEE, 52 WIE@EsHTHHE IR F LT
WHEWH Z L ENDAMETLO X O REEERIIH 5O TTHR, WEOHETS
DEEEZ DO KREN BRI ROBEF T LD 2 LT, IEFICEEE L L TND LD
ZET, BN RV TNVAUTOEZAETREE WD DREBY TE TR,
U= Oz EBENTWETR, BEOFEROTIREBICH LW ERWET T EL,
X0 SO LS el /e o7 & X2, EEESRICE JMBEemICE X, R UEERDBY
LTCETWETOT, EHLTHITENRELZDT, EbLo— b T LZE
STz, b HAAMBEEROIE ) DFERINTE ST LWV ) T EREDLITNDDTT N,
2 TTIREEERD S 5D LIEREIZTRVD E DWW E N ) O, FEllE o THET,
MEEACT 23, EE, EEAem. MEeme bz, oD LEE® D X9 7l
KO~ 7 aRRIZIRDENNEND ZEThY, $YTE20ID & LIz eRkBIc k2 ifE
IFFEFIZENDOTTN, b HDLiES U AT HFREDOREFT % HARIZIFONAT Z & 2343
ROTIERVDE NS Z &b TOW)EHEER, MEERE DIZ, 29V FH LInHND
F. BRCEBESMIE EEY OTTN, 290l A RA-TL 32 LItk - T, fiRé
AERED U A 7 FFREE, TREWEN H S D DO TIHRWVDE W) HIfFE2RF> TET,

32



R EEERMEE & BORXTS: (F) )

T, A BITEESHOGEROTHLIGHALERAN, WEDO~ 7 aileiiihoH
T, Fox B, (BT LTHD) ZH0IH—hE, THNI—FE ZTHNI— K,
ZOIFT T INWEEALRI L ERCOTWNDENE W) D& BIfXANZ W=D TH Y |
ZOHY (KOAT) IZhETE, FTA4X—F « =7 A7 4 ORFEIEF], i T
&L REHERIR 72N D T, D72 DB E R DI N T T A N— K « =7 A T 41T LIS
SWEWIFERHLHDT, ZTOWOEHEZNVEEHF LW EBE-TWET, b, BE
SEHEHE OFERIHIOFER B Y £7,

TG, MEEMO LS 2 A28 90 LIEHEIEE WS Z &T, B, Zude
T OFIEEIC/R D F LTS, BIRlEES. 7'y b X7 - FA4TEV T4 DL
IRMEOHEFED L 572 L ZANRBY £3, D, EEEIKIZS ZEE LT
LEE72OTT M REFERE LV b AR ATHEM: 2 AR L 72 A alisBE 0O B 0 fLAS0, ZARIEE4:
HEES L VWS TZERBERER. )WV 7mB48% ) ELIEHATERVMNE NS Z ETT,
EHT 2LV ENHITENTTDR, HOLEWRSBKE LW Z & T, b oD LR
IZH LD E VDD TIEZRWINE W HIFFR H Y £97,

Zhnh, 22 (Ko bE) 2AE SICARIOTE TR, EHESRO L Z A OBREHE
EWVNHZET, ADO—FIZENETCWEEEZE LN, T amlid mGoOmMENIEFICEE
FEBSTHETL, 1EINCH, BTITHRITLETA, tx 2Bl LR, HEziEl
TWETZWEE-STNET,

GESMEE D & DEEED 7= D OBIHISIE (7 7 > KB ]

ZHUE, BIFEOZORNDO—DODOHFIRTTOT, SHIXTHRNETROTTIFES,
TV L= =T BHWE, HRTE D LA TTR, £V BT
AOEEFZDBENAARDZ 7 RITiNLT, ERNDOT T A=k - =27 4T 4 ITHEE
ENT, VE =R ER-TLDEET, OTUE, /A=~ b RET Y w2 R
¥ IDERESILTCWT, WAMEEZE NG T 5 EERNTHBLS L, - EEE TR END
LWV ) ZHIBOMER H 57D TN, BHIEEEZIZ LY, ENTORBL < e
STl H Z & T,

(MR EZ oG pEEH ORI (T - BEROH) )

BT, BAROERMMNEEEIOTR 2 220 O RO TTR, I 2 TIHMERE L
THET - BRESIH STV E7,

BIRT, BEFHK 200 JEH T, f@fR2Y 100 JKHC, AFT 300 JKH<HWEWS Z &
ROTTR, 2O HLORERLIT Y EE, 27210 C 220~230 KT TV D &
HTLET, FNLSNDE ZATOREBELE NI EZAT, bIOEHEEY LTIELWE
WO BIFRER S 7,

6 AIZTEE LIEHERKOT TIE, 220WoLE0RH0 9, BRFIHH LA/
977 v ROREMIIT o3R8 Lo 2 & T, TEfT - REF O E R/
PEOERICETHRELOKE (Lro L)) 28T &, HSETREATEYRXZZR

33



STNHS LRD HFOT BELTHED EHZIFTAHDLITTIERVOTTIFEL,
OB, HEHIEE LWV IHNOPT, ZINIRFEREICHETH L IR E ZAIERE
ZLTUXEIMENS Z LT, 4. 290 I RFRERIKIZESNT, RFEOZH0 )
BEE, AFEEDLED T, WAWARERE ST T UL E B TnET,

FHE ORI R REATRIFA T84

T D, fHETSHO—SHEEMR, BIFER L EF L 91c, Y7 VAN EDOREET
RN E L e AARITEENTE RN E W ORI T, BHif, WEWE RNV VB TYH
Hx o LEENHBD T T WDWETIZR > TETCWENRERS DTN, Z 2Tl
MU ZVB TENMETCWEEEELLTE, BrobHWOTTN, ZORRTIEZ 50
oteett, I<H — I EBEHTH Y 7L BIZR>TWT, ZOUENIEFITHEE LT
W5, ZOFOXTNVBThH, LB ARNI/ > TWT, YARMBEEAR Tl &0
TWHDOTTN, EHESMTIE., 290V o ZADBENTEXRNE NI DRVEDH
KOEFENRE,

(U —=>a v 7 BT S NN - T 555 720 e S i 1)

Znn, V—<rOLEXOHFNEND T LT, ZOLEMN, AARTOMETEHNE D
Rol=MEVWHIZLET, BLrHIEZOHDEZAIZHYET LT, V—v DL EITH
ENIEFITE BT WH 2L b RIS IO ETIZ, RU VA XTIV AICR-T
DE[BET, VoI NVAD~—y hBIEATLESTZEWVWD 2 ETT,

ZHUFMEEERMOGETH Y . T TR « REERTORE T o LTV EDTT
N, V—~rDbEZnnd 2, FUMBEENRT S L TR THNDLHT, FRHTHE
{TpgolzbnH Z & T, bO LD Rfafniki- &l B, ML B, BREWD
DIFELTHE L NS ZEnE<bhotc b ) Z e ERWET,

TS OMBER FHERA TM4))

ZIT, 5T, HEZOBNMERNE NI, EINI ARSI TWDH, KHEEHE
WICEEEZR L EFET L. o077 713, FEOZNENEMNOREFZ OEE
TY, HAREZENE T, ZOEOENOHEREZ DAL, TN DZDEIZES>TO
WIMEER DRI IR o TR, 770 A, BE, RV, TAV IS, WS OREFEOS
&< FTZAUIEEZ RN - HHED~—4  h~DOBIMNTTN., UMEEZE NI
IZZ WO TI N, BRIZIZADE Lo &, 0.01%DHIMEER LNEIESITE Tz
EWVIHI DM, HRO—DODFHETH 5,

ENNG, ENOEEZOSMOEIGEZ, AARET AV ATHRTHAELE, Brok
F— D —ADE D) DTHEN LIZ WOTTIF EY, BAAOEAIL. —HBfEr2E -
TWAEWFIIEMTE VD 2T, Fmind T, ZhUcA - Bk &V O SRR O
BEFNPASTET, INTIEEAEREZZEDTLEST, AEWIDIHIFEA LR
W, 5T, T AU BOEEE, I 28NV D AT 72 O TERIT, = OWME -
R -FEL W) T LT, ZOERITIFEAEED LRV O TN, ULV RITOEIE A,
AAIIFEF KT TEL T, TA VBP0 ns Z e b T2V ER~ s
EESTHILTHHEDTTN, ZOMOEBREWER &5 ST THA - BIRTHHFEST

34



LN EN D & AN FEEHETSEO EE L BE A E L THTETWAH L) Z & T,
BHNZ DN DTt ZAN, TAV IOV AVTFREEZGEGOTZY, MEMEEZED=D v
ZEREETVWDHOTITRVWNE RN, HLERTREFEDOELZHT, O~ %
T eI RT, TOVIFEELSHRE IO TR L T NEWVI DR, FEFITRE
TR TV E BT ET,

bl MRENE, BA, TAUBE, FANIINZETHLOTT N, BARAOEEITE
EAEIRNEND DR, HKRTHIB LI L EDENDPREE-STHWET,

G K T OAER T IERBIHEE OB « Rk 22 4B UE]

ZIOVNOHT, DL THHETSGEZ, EELEO T, ERILIEZWEND Z LT, il
FNWANWALREDMAERFEEEE LI TEE L, 22T, OV O0%E
THIAT LT E N ET,

—OlF, WSMRERAT OEOF]FIHERBHFEOBEA L WD T LTk, Tt 22
FEORBIGEELTEALZLOTY, 22 TE 250, —oik, ERNOEN, HE
ZERN~—Ty FTEITLT, WADKREZFENPED LD T LRDTTN, ZORTFH,
DO TR Z SIVTWE L, T, BLaD O EECHE, ZAUIFERBR 272
DTTH, HAEOFF 2T ITFEBLTE - 72 DA, 22 4RI EE L CTIHFRBLE WV D Z 21T
0 E L,

Zrb, BARODEENEIMEL SN~ —F v N TIRITT 2L\ 9 L EITH, ZHUEE
IIIERBUEREIIH A DO TTN, 2 FET L ORBIELE A I RN FEB L5720 H D
WEIAE LT, B0 L ZAE, B X o EARIOENO T amiHHEOE & 1 XBR Vo
b LAVER AN, WD OREFR 2 HARIZH 29> T 2008V Z EBRIEFITK
FT, 2T TOE I O—>2 L LTITBRW-7Z T T & nE T,

ClEMEEE 0 & R 7= TS [ER A& 5 oo R E A

FNT, ZIMBAE, ARlo 7 o ETS~O OO L Fr OWFFE VD
ZEITRADITTTIIEL, ZOARTA RiE, WHAORERICNWANAET Y 7% LT
HFE LT, T, TBEOHETIGORER E WD Z & T, MNKEZITHENTAHI L
W, WOonHY, 3 FIFERNMSECWEEETRN, —olk, BEHRLELTHOXA
Ty RMENE WS 2 ET, fERZAUL b HAAENICIERTIZ R ISR O
FRNT, WREEEMEO T TERVWSRITEL TS E NI DONREHAAR—A L LTHD
DI TTN, KRNIV AT Ly RPEWERAHT OHAE & 2 OB EE e HTE T
RNEWNWD) TN AT Ly ROIKEIRTZWNR L ZAIZORD 5> TWNDD TR,
ZIVPOBOGEET, ZAUL 22 FERHIEELE TTE enik b,

b, I<EbNDDIE, EXOT v MRS, F IIZABIOFEROTTN, 7m
M TG SV TR e D 2 & T it a X MO A~DT 7 Z AD/— KL
DEWEWVI FENFELNTWET,

(T E OFATRAZED S R 7= Fe S EAHAE T o0 R RE )
WEDITBINREZ NS RI-F 2O TTR, ZNEFRITENDRIZEXITEI bt
WO ZET, REMBEHSHRSEVY, RELNRELLEBOEANIETCW W TNET

35



FITIRO 7 2 Dm0 £9, 2 OH&—ET7 o r— e L2l EBRHY, Bn
E COMETHEHEA LD T= DI ERB _RENENH ZE T, ZOUTHROGENRHTET
WET, BLOFHTI IR TEREENET,

ZNUSNTT L BITTRAIEF ICRETH D, SREHEAEN R - T, K
AT HERH TR, Zamidifits, MIN Vv I8 ZOLIRFENESHD,
HDHEWR, LIFEO—METOMIEEZ DR TH, bo b fax REEHBENE L, &
WIE D IO, M CREENIERICRATS, WIIFHITT 2D R TH, MEFARE
THDHEVIFENRHTET, HDEMWR, 2B T T 27 FREORWREF L
W EZAETITT TRV OTT A, B EBICE T, o TOFIEH aTREMER &
LOTIEIRNINR EZEZTONET,

(BN CRE /IR HE TS O EBUZ AT T ~7 A& i~ O R ~)

ZIWVNIH T, AEIOT BT ETYS &V D RTCIE, FERICRFE 257 LWk 72 7
EWVNHZET, bHAALVTIUIRER DEFEMEET 4V a b ENETCWEEE L
L. 6 ADEIKIZ HIEIZI-TRo T, £V IHETIE, BUFE LTEEL T\
LN, AREIEHICAT TEIZH L2V ) 2 & T, FEFISHIEER TR b T,

HFEIEE ) SASABESATHHEN TWE LB IDT, SV EEAMN, 348, 22T
EpECnwWieEEE L,

—O, BVIELZ2OTTR, RESEICL I EERETEREVNH L £
NN “ORIFfHE WD T EEB LT L X, SR - BEEEEMOXY TV N T v T
BRI OEEER & WD) ORIFFICEEROEASH L) Z LT, Znnd 3 AEIT.
SEONTALVWOTT A, BARIZIEL 1,400 kL EDONDIERLREENRDH Y, -, BITE
H, B TIED X o EREMENRRNWEL WAWAEDNTWETR, £ FA RIS
7= HIEFIEBBENNT, MF T, 2 O&fOERIIIIEFITES L HARAND T L0
DTN, BREPEMOETRRALE NI /2D &L 7272 BARTOWE TIERI VTV
2T, YUAR=AR FFEIODWHARADRH TV ST, £obTEVRAZRS T,
TRNIRDR S TR, FEFICHELWEERH Y T 0T, HHEWR, £ 950V ERigAR
1. BARDOHEGHE T T ONTITHE N T ENKENRE, TIFETHEN LIZEE
KO T BROMLE ST N, 1To X DALESIT L TWT, —2i, EknsEbh
NTWDERE W) DIX, FEEOVR—T 4T A HFARN)—=ThbEN), £HW
IMESITE, “oBIE, BREEZOLONI—FT 4T A F AN =L LTI
FICKRELL NS ZET, BREEE Lo ETEHELE S &V S ZOZSHDAN, FE
WICEMARH D L OTTN, £V RTHEEIONEEW S DIFFEFIZERNH D
L. D mWEN S 59 I TWnET,

Hro S HDOHHAT, MEMETHL ENTHOFEEZ L THETR, 2542 212N
5oL o TWNAEEDH 1T, B tEDH~THy, HHEW, BR-bliibE
DREMRIRANE VNS ZERH LG LIVETAD, BHEEERZITICE bW OE
BB TED VD T LIk, falliy - SEEIRE BICIEFICERR S 5 LBV ET, B
iz e n ) ZETHH Y, BT HARDSREARTTENEM L LT, BAANT
HAMEATEH, WWAMBARIZIRSLS, THUdd 258k, BEICE > THIEFITERD
HHZEEERNET L, SRl iR, EEIIY - THUNRNnWEZATHY, BADSE:

36



FNERLS 725 VD DL, BRIFBEOR, PEXBUORE L CHIEFICEENEE-TEBY, 0
SEBEFVOBMOBERSEDOFIZEINELTH, ARIOEROERE, 012
HREZ W72V T, BOR YT 4 T RIETOHANARTNWETEWT, Z3HEE W25
b RREHEEA L LTHIEFIZON LW EIZESTVET,

PLb, #EZeNAETTR, Ao ZHHEKD LW EET, Eobvbunt s D
SWE Lz, (a3

ORI EARE, REHV N L 5 ZX W0 E Lz, REEMAKIT, 2 obhn ) L3V BT,
AYMITEG LTl 7,

FNTIE, ZHUTL D E L TEBEK T W LET,

(PR

[ —&8: ABMI/ABMF O;EEIZDULVT])

OXRfiAl N T, Zhbf eSS E VW& %7,

BT, B S W LE LT, RIS, B ERR R RS B E O R &
» . ABMI (Asian Bond Markets Initiative) (2 2OWCEHFE2H L D72V LE T,

ZOh, ARELOT Y 2 N TIERPIORATH Y FI0N, 74V ELOw=F 12\
FNHo LoAT PTHRIMTOTa ) I X FCHIERF A E (ORED FrE O LISEEE
LT Har 7y L ALFRIZE D, WFEO THEA D X O 12V 5 TREICR - TV
£7,

ZDt%, TABMF ~OwEE D% LU E LT, MEEATHGIER ) —F 7z n
—Dbkar s ATRLVBEHEEZDL L HITENT DLWV FEICRS>TNET,

FITIE, BN, FEFHRED 1/, WEBERROAHKEL Y BiELr\WE<Z L e
Wi LET,

AL BN LET,

]RE 1: ABMI & ABMF DEEICDOULT: BFAERBMMBEHHACEE SHME

OFH WMBEOEHATIIVET, IALIBHNLET, RRIE TUT - BURES
TGARY 7 4 — T DMIBHEWEEEELTHI R E D T3 VET,
DT, FEZ G D E L7z ASEAN+3, 13 FENZ L D Hlsamin Hh L= LE LT,
&ﬁﬁﬁﬁ SR EOE LTEAEYRPED TWET, TUTEETSGERA =T 7«
7" (Asian Bond Markets Initiative : ABMI) (ZOW Tt S TunWi=72& £,
(x?%F@%)

(7T OTEETRERA =TT 4 7) (EEPT1 F)

F9°. ABMI O ZHFE TORMEICOWTTTA, 1997 0T V7 lmEGHELIETIC > &
FLTL, TOTEEIT RVICKT 2 FZEEEMS. Wb b HEFE LD Ry 7% &
STWELEN, TUTEEIL AMETH DK NLE, EoEE&ETHY A, —hH, £

37



M%QIL YT CENORFHRESCATFEEDRHOMEIIEH L TWE L, 22
BLEHOWDDEHETIVI A< TN > T2 E W DRINIFAEL TWE Lo,
%LT YIEDOMETI 2B AT LD T T, TVT DN DODDIEE~DIEENKE L
FEOWEZ LICED LT AMBREROKEENE Z D 20BN E T T K ENTILNY
TUTEEEE VD LOBEZ ST IRE T,

ZOT T IREEEORE NS, 2003440 8 12, ASEAN+3 S KESHICK & £
LT, ToTHENOEE %%%\Y/YQW@¢E%@&§L@m¢5;&L;D\%
72BN s AT AORELERILT D L) 2 LT, INOESETSE
FRICEL D fHTe &) Z EICABEICED £ L7, 24 Asian Bond Markets Initiative
(ABMI) DBEFENT-HHTT,

Z L TC2003 LK, Z0 ABMI DT, 7 V7 BIZER 75 O EBEHRERI < JBIC & D EFF
A RSB X 2 B S CRERORITMEES N2 L b b0 | BMNOEFTENE
REN TS E NI RETT,

ZTOHELHY | T T HHGRER TEERORI TR EIITRENIH O, ABMI 138N O
ERTHORE - BRICERZ R L TEZHDLEE L TVET,

HpAZ, BAZERE £ ASEAN+3 OB SR CERFBITIEEIL. TR TH 4.8
KR, TUTEESEHERFD 9T FZHAK 28 {5, ABMI 28 A Z — bwtbibk2m3
LD e RARFITHEIML TWET,

Z LT, ABMI# jﬁ%5$ﬁ%ibt2%8@5ﬂ@&ﬂﬂﬁﬂ%ﬁﬁﬁxmL%
XFELC, EORLEEFTHOBBIZMTHT/r0— R~y 7RERE SN, BIfEICE
TWDHEWVWHIRETT,

(ABMI e — R~ 7] (P72 F)

MR LIZZR D £928, ABMILIZE D | BIGEEND 5 FEDOHIH L7225 2008 4, 7
THERKTSGO S B D3 BICT TBilz/eT A X LW LE LT, ABMIHin— R~
v IHESNE LT,

ZOABMI#iR— R~y 7 DORA L ME, RES =Z25HV F3, —DHIZ, FERRER
@%%vxw?\mo@&x&7ﬁ~x%%0\%M%hm%~v\ﬁbmhﬁﬁ%&ﬁ
L. BRI EamaiTo CWET,

ORI, FEPEENEITOITZOOET - Ty —HIEH LTS E NS Z L
T,

ZLT=281T, 20972 E0 A O TR AT 7o AHl OREEE T,

(RA v~ 1 (RRmZr BESRRE)) (BREPT2 F)

EFT—2DHORA L FTHLIEAEMREEREIC DT ELTUL, # A7 T7+—R 11T,
A EE CTESBITOMRE, Uk, EROUH CORY #HATT,

R AT T x—A 275, Bii@as @T%ﬁﬁgmﬁ@o@Eﬁfmﬁbmﬁ%ﬁLbfw
<oz,

BAY T 4 —RA 3D, B DUGE,

BAY T F—A 4T, EHRMTHGEEA 7 T 0%E, L) ZETT,

ZL T, ZEOKL AT T 3 —ADBARKP D MHAFEE N LELT, FRT T4 —

38



ALN, ERRE - BEET7 7 VT A DRSO, T T « T AT ADRE, XA
T —A2N, =0y MEROFELOEEBREZOER, ¥ A7 74+—A 37T, ifith
BT O, BHIORF L, ¥ A7 74 —R 4T, GERREA > 7 70, Lo 2
EEBTCVET,

(RA > b 2 (BIMEOBEBEE S 2T A D =X L)) (B P73 L)

WIZ, Fre— R~y TOZOHDORA Vb SHIEOAE 2RI T2oDeT « 7'
vy —EIERATHENH 2 LT,

ASEAN+3 1%, 13 WEOEE Y THDHZ &b, ABMI 28872 6 DI LT 7=
DIZiE, KEO BB NBMLEARRRTT, 207, KEDERIRI A BRI RS
HHlEE DL DI ET, FEOESBIRNA A L NN—THFETHZI LN TEHELELIZ, V
T Ty vy —4%l U B AR T AT MR L TOE T

BRI, SFEITEHNIZ, SE~—7 > hoBUk, KE~—7 > oK,
L CHEIZ iéﬁ%%@ﬁ%mﬁ:%@%5xéﬁbww~w%ﬁﬁ t L <ITEFE
WD HLEITIE, BN E THRET 2EE NEL NI bDE L S TVET,

(ARA > b 3 (AHESREDTEFEE)) (BEP72 T)

BED = DHDORA M, AR EY MHADO TR [T TR OEE L WD Z & T
ER

Ak L0 . ABMI ZMUSOBMAHEEEZRE L, ENEN0 BEIZHNT DT,
mo@&x&7¢~x% RELTWET, ZOWNODERAY T H—ABET=H ) 745

ZENE LT, s, SEOFEEER LN LVBRSNDATT VT « T—T L
wo%@% RET 5 2 LT, ABMI 28 K 0 3RO SEERNCHED DIEHI &V D H 0 &5
WTWET,

ARTT VT« TN—T 0B EREE W2 LE L TIE, ABMI O — R~ v 7 DR,
EL, #A7 74— AZADOMEHE, sPOMERFIEHIEORE, K5 A7 7 4+ —ADHEHIK
MOE=F— ZNOAEOB CFHMEREEL B U EROT =7 TT,

M$MN+&E%ﬁ%7¢ 7. (ABMF)) (&%l P.74)

ABMI O&AHICZHE E LTE, TV E TESRTTSO BRI EARKH S0 2 HiH & OB
L®W%#k%<gﬁbfwé_&ﬂ\ﬁﬁ_thEMéhTimDibkoik\ﬁ
WIEFRREHEEI OB 0 &2 E 2720, REIOFEME I V—7 0158 %8 U T, [E5
TS BRSO AT, RifE7 2% — ﬂ%@@%ﬁi% Rt 7 #— L BUFRfRE
OO EEEL NS SO ENTENY £ LI, F LT KEOBERY R & &b
R O FECTIFU L OBEE 2 5D T 7200121, TEROMFE W N g TNz £
LT FEOSMEE YR EOE LICBNERE & hoRME 7 4 —R—RIZaLE

T DTN LWV H B Z 9 W) REERHN D, B - R - EMENLRDL 7+
~7A’<f:nx%L\ Eam A ED TN &) T EMMEE L OFRFRIZE > T2 IRE T,

COXIRRIT,. 20 9 HiZ, ABMI OB VMAED—>THD [N D U8 E

EMELETHHXAT 75— 3 &, NI 8 ZAR—F—IF L AT LR D RERG
N—" ) OFiNEL I, BER—AKEL 20727 4 —T L%1T5 7212, TASEAN+3 FEF51T

39



B 3—F5 (ABMF) ] £0) bONKRESNE LT,

R Z Wz LET & BN A OBEATEE W LET X A7 74— 3 Tl
K MGOIERIERERE, oG EITORFEIZmT 725 R 2Bt L TR Y, EFih
GO E OV Db Z K 720 | Fo, BMNOHRIEEE YR, i bREs3E
W OH EHREIFRZE O S OMRAEIC SOV TRHRFT L7ZD LTWET,

Flo, WM B AR—F—RF AT DR RERG 7V —7"Tld, 7 aAR—F—
BERIG | OREELRFEST S LA— RN 2010 4F 4 AIZE LD B, £2TlE, AR, A5
HH, B ZEOHH EOREEZFFE L, £/2, BE| A v — UBRASREBRER = — Rodt
W& W o T2 EOREEDEE I T -k E T,

B ZHODfiNE < &, ABMF TiX, N7 v AR —F —EXRIG | OFFEE & 785> T
23 & AR TOUGEIZ T =B A Z1TV, E72, MO FM,. Rk, #aicm
7R & ASEAN+3 Y7 & OxfFEOMIb R L. b BERTHR, &BE s
T O ZRMT S, EOZ &2 HIE L, ABMF 2NEE SUCTWET,

BUK, BRNOESETIRICIE, WbhwA v 7+ A—ar - Xy v b —t
Trary e Xy v IBHEELTEY, WNONEAREFT N7 0 AR —F —(ERRE 7
LTV EVWIHZALEZ NN EBbIVET, 5. ABMF TO—#HOZEim %8 U,
K EHSHORHCHHEITICEE T 2 EENED S, 2o, TN A L —[lTHA -
Heam S AL, U CHIBRE S L ONCHHI TR SN D Z L2k D, HEREN S
DICEL TV EWVW) ZEaE, HAYR/EWZLELTH, HIFFLTND EZATT,

F7-. 2D ABMF O#RMAEmDDHT-0I0, BMAMBEL W -LEL T, TXLR
WOz La L, 2RI, ABMF O A =D 2 12BN E LT, BNOESETS
FERDT= DI, FEMRA D ORI RIZ SN & R D TV IREETT,

Lt ZOT VTERTSORRBICEE £ LT, ABMF 2MENEFRTTIEEEODICE
ERAT v 7ER0 ELTHRO DR EZ Lo TN VNS 2 &% Fhox & LTHHIFF
LCTWET,

PLETT, HONREH>TX0ELEE, (0P
ORfA FJHR, REHV R E S TS WE LT,

40



L 2: ABMF OSEEIICDULVT:ADB T/ S X b+ - #ilgiFHES=E (OREl) U &
(==X eFrtar 7= L2 FRIT LB

OXRE ZI T, BIERHEE LT, ~=I0b, 7 V7 BFEITO LT Z HHEE ©
ZEELinERNET,

SFES A, ETFHEFFEDTA ANIORP>THETTL X 9D
OW=F v, Z667T, Z2b0D0iEmDBEMRDIZS ZE=4 ) 7 L TWE LT,

V=T DIEIMNBBMNE SETWEEE LT, 7V THRBITOILTFTT,

FEFDIE DTN TL X 9,

ORfi] 2<MEHY A, EOEBRITIIEIN, IALIBENNZLET,
O 1Ivy, HuneH> Z&8NET,

FITIE, AADIFE Y ) BIE, WEREENH D £ L7- ASEAN+3 Bond Market Forum (2
ONT, D LEELDIZEEZ S QW& iznE BunEd,

Z ®» ASEAN+3 Bond Market Forum (ABMF) O% 1 [HOSA1E. DWZ D 9 A D#k
DOIChgEEZ SN E WD L Z AT, FEIZMEDTZIEND LW EZATT, 7, 20
7+ —F M. Bl F b HEITICOWTOMIROER AT Y L ToEDO T T v
F7+—AIZLTNIHEVNH T ET, WEETHIIRE LTZDO LD RiEimalT o507
molo, Zivad ABMI & 9 B A O TRBANIC T AR— R LTI 9 &9 Z & TR
ZEXNTZHDTYT, B, BARODMBEDIZOIZHIEFIZTH 2 W=7, FEFITHHR
W IR— &2 AT, SRIDT +—T AN 2 S TWVWET,

ZNTIE, MDATA RIZBEE LT, M7 LB T — 3 VOBMEIZOW TR
IHTCWEEEET,

(AZ A4 FfER)

(722 A ) (&EPT75)

EPE T OEFTHBOBEOBIAIZONT, Bk ST &L EnE
T, FOWIZ, D LELOIZ ABMF OFNLOEFAZOW T, BRIZ ED X 5 7287E
21T o TN T EIZRDDD, BFEDDRFETHT COIFEFHE & Vo 72 b D& T
E/TWEEE, ABMF L0 9 DONREHE I\ T2 2 L 24T TV Dy, TR
iUt e EnEd,

g7 27 AEEERERTSHO#IM] (88 P76 L)

IHLDIE T, HIFEMEE DEHEEDIZ O MO LBFERH D £ L2N, Hic ABMI
DR SIVTUARE, B ISR CnE LT HERREE TESR &V O DI,
ZOHIIZBWTIL, BELE 5 K NLVOEEHBIUI > TnD, FRZT T —r D& 2 A,
tHAED~—2 > RPBIEFITNEHIHOTWD LW ) & ZATT,

vy

(HEmERERTGOMA L =7 (B P76 1)
R, Bafo#hE & L CHHEROIZZ O 7 3 Y —, Emerging Asia £V H & ZATT
D, ZHODIEIER TN EET L, T% 225 =T 25D TNWET, 77 A,

41



FAY, AFY 2% LOSRKERBBIZZ2> TS, B HEAA, ZO Emerging Asia &\
D DIE, BEDELRLHOTTOT, BMIZHIRZ 52 LIXTEETANR, Fr— UL -
AV RAZ =N HAIUE, WESLZ O Emerging Asia E\W ) W7 3 U — 209§ O
TERNVREIIZRSTETCNDLEND ZENEZDH ERNVET,

(VLYY b FT74 0 AU TDRAT Ly FHERE) (BBPTT )

FRlo, 20V —<rvay 7 UBROEE &V OR, IEFIZ, TVT OEFKRTHORE
ERTHEDTLTC, V—~rva v ZURBTSRT T OEA b X OEB =% -8 25
TIMN, BLOEIA2TBWelEEEd L, a—myOEX LD T VT OEA D
CDS DL — hMEL 722 TND EWNWD Z T, TVTITHT HEMRE, 220V o720
RS TND &V D RILTT,

(7 U7 EEOIHERFEERALR] (EEPTT 1)

TOEOIBRZEEZITELT, FERIHANDOEERNT VT ODEFTHGHIIA>TETW
Do AV RRIVTDIZ)ZRTCWETEEET &, 2T% %A 5 L9 BRRAHRITR> T
HEWHZ LT, FEFICEHEICT UTERICHTHEENEESTWND EWVDRIITH D
£7,

(& L7 U RT3 ) (EF P.78)

SRHNCHR L EFET &, TOTEETR SV O, b ) BRI ZRERE TR <
WDAT— IROIEREEIERE X TODRITIURNNT 720, £ 0 ) Lo TEL TE
TWb, ASEAN+3 YY), EAETHEZHFERL L9 & LW E LTE, STV AT A7
L BEMPNMEIEOERMLE V) 2L EBZXTHDEDLITTTN, £ Vo7 ERT
L. TUTOEERTGE VI DX, b IOBRCERITV AT ADAXRT Z 147 & L TOMKRE
RIEFTTETOEDLE/oTETWHENI ZENEZAD EHNVET,

7272, SHIO BRI TH HHNGEREE, N TOEED U A 7L o7 RItonT
I, FREEEFOTEARAVWE ZARSHY F LT, ST OENE B 75 Mgl oV
PEEWD Z ARSI ED LW IHITBIZR > TWET, 22D ABMF f%N0O—D>DH
e Z lizhen £,

(GoE : fifix=H) (BR P79 L)

ABMF OFALIZOWTIE, Z 2D LR — PR FROERE WD ZEIZR>TWEL T,
—0X, Group of Experts: EFIFZ A M2 L7oEE, £l $ 9 —>, Harmonization
of Bond Standard in ASEAN+3 L5 Z LT, ZO_>0OiiE% b Lz, 20 ABMF
EWV) B ONFNLE ZINTWET, ZD Group of Experts &9 D03, KA 2 THe
FxL TN &) Z & T, ABMF OERNT & 7> 7iE8 T35, FENOIREFICET S
HRZAZEDE LT, EFLFERWZLE LT

(GoE L AR— hoo#i#E] (BELP79 )

ZD GoE OULAR— RO TTN, WEDOT T ORFOIRMBED L HIThoTNWAD
MEWVWH ZET, FTHHRIZ A NOFEEITV., HBARZNUNE, ZTOEHBIIMTHA D

42



Dy FHUZONTED L INTKIEL TN DNENH Z LT, —oDT7 Fu—Fndh b,
—O%, HBIRFERE L VW) L DEDSL DB EWVNITAT T, ZHIZONTE I oD, F
oo ThEROTEBED T 4= T 4« AXZT 4 ETIEVIDONR N N—K 2, LT
H ) —DlF, TOHIDO AR T LN EDICONTHERAERIFLTNEELE Y L)
T EEROTEDONNR—F3 VD) ZETABME (X2 0D/3— |k 3 25| &I/ > T
7,

Gk D E2RFEEES N B EE] (kP80 1)
HIEEMBEDOEHREDIZ I MO LBHENH Y £ LA, GoEIZBW L, 2ok
BT, HIICBIT2EEZDEL, TOFTHEHERLOEZHS>TNIHIEWVWHIZLET, B
HEITH>TCWET,

(TA L 7R— k : Harmonization of Bond Standard in ASEAN+3) (&% P80 T)

B DDy I TT T RERDLERTTN, EOLIIZL T, Zd ASEAN+3 O
EEOTHREHA L TN DD, N—FFT A XL TN DNEND Z EICHONT, iz
B DT> TUVWET,

ZOHTOREEL LTL, B4R GoE OiFinzT TEWH Z & TR, HkliEHs
HHTLHIVERNSHDL WS Z &, TLT, 77r—F L LTI o, BRI, haic—
S>—OllEN—FF A =3, bR LT, EELE LT BT
n—F, Z 95 TRIFIUL, BIEEORELADIZTONO LBEERH Y F L7=23, NICE
BAEDT S A > 5TV & ZATOIFED/L—/LEDL D L) BRTOREZ, T+
SRR T T —F I NSTE b DNEZ LD D TIERVD,

Flo, BRIZBMTEHEA, —HOHM, 20 o7cbDOEMHAAGE L TN En)
Z LT, ERHITEIS - BT E W) o EIEEL L TWI S, ZIULASEAN O Va—
FTTBN, £ LBV FTHHEOME W) bOEZED TN ZENTEHD TR
RO, EWVD T EEIBRRTNDDONZ OFEEIZR>TNET,

(Fa7 V7 7u—F) (& P81 L)

FIZZDE I BRIBRITESNT, 20 ABMF TRA D & LTWHDIE, Z DR
REE Ny T E T Toh ) ETR, ETIETEDIC, BiE o0 DO R L TNE
FLED TEDLIANLRSTNEELEI LV Z LT HEREITE D LD DR,
Forx DAK L ATT,

(13th ASEAN+3 M KESA&HFEF 5 H 2 H 2010, Tashkent, Uzbekistan)
(&% P.82)

JElZ E GoE OEENS 2010 4ED 4 HICHIZE WS Z & TR, FhiaZITE LT,
5 4. ASEAN+3 ODMBEKEESAICBEE LT, TORSEICHI- T, Z0 ABMF OF%A7
EVNIHDIZHONWT, FENZFLETDHEND Z LT, TEERDELL,

@75y h 74— LTO ABMF) (&8 P82 T)
Z®O ABMF W) Dlx, KE, ax 72 lH N0 £9, 2o TE, FhEngs

43



HEITH> TS ZDITTTR, £XICZ2D ABMF L0 ) bondtmEo+Rickh s, 727
L. ZAUIHHIS R, 20 LIZRMEIZZT TTE 200 TIERWVWO T, HR7 U7 Tid, £
NDFHEIZH S LA Thien b | ZeiniehiginEEZ N E N L ZARDY £,
ZiEDOR L LTO ABME, T LSBRNLE SN2 E WD Z &2 £7,

(GoE LiR— &> ABMI) (&% P.87)

FIFEHZ AT T 3 —AZOWVWTEHEADIZTONLEFENH Y ELI-0T, ZuEh<

FTHEAA—TEND ZE TR TV T T ERBWETA, ABMF X, # A7 74—
IZSD IR Cilma ED TN L) Z L2772y £97,

(ABMF OffEHIFSA) (B P83 )

X0 EERMICIE, ZOFAT 74— 3, ZIUTBINRIOWH@#EEAITOHE WD Z LTk
DETN, TTTEEPICE I Vo i@Eima i To T O, (EEEETXE RO E
VNI ZEERDE LT, ZRUICESNT, ZORNRIZSSDLWEE, KEO A R—L
LT/ 3I%—bL, FEEHITE, FORAUNRN—RBYEEMIISELE LT, =FA/8— R &
W DN b Ziml < SV ORI > TWET,

FONSTEERTIXBINN O DREA = T T 4 T h & > GREEEIO DT TT M,
ZITEDEIIWFEMEATO DINEVNHI T L ZHUZHDWNTUE, EIICZDOYT - 74—
TAETRDDHEN) Z LI FT,

FIONSTEEWRT, AL AN R— 25, 7220, Hffmic oW CIRE
RIS, ZDOL 7, HHREDOSHEIMTONRN LY EEZED TN H LN HD
23, Z @O ABMF OFSHATE LV D SO IR TV 2T v & g,

(ABMF 0 2 > 23— (&¥ P.84)

HHIZEVEL T, AN I=ED03TTHY ., Frat Ao n"—oixrid, &E
DY) IRx—baeT D%, D) Ix— Iz a A =0 EimDWN
RIIGUFE LT, EVIEANTF 23— R E2RDTZNEWND T & T HKEDTF A/~ |
72V LI ASEAN 3 (IR G20 A X —F 2 a F 7 AR— MBS Z LN TE D,
ZIONIETHMmEED TN D) LWV ) DR Z D ABMF T,

(ABMF Cofiatifdd) (£ P84 T)
ZLTC, HIFED GoE OMEEICHKESXTFEL T, FTTELHLEIANL =D Do
TWEELEIIENSIZET, 7+ 74 —F A 1LIZOVTUL FHROF ¥ v 7DD
EV) B TORENZRET 2 IHEROIUE L AR, V7« 7+—T L 2DIEHIZOEELT
X, AvtE—Y - Tr—vy heWoltLoR, ZoVHHENmORIZEREZ LT, £V
STP LD TN 9, TIWVIETEEIZA RE FIF TN 9 LWV THEmEED T
WS FEICLTWET,

(ABMF DY ¢ =) (8B P8 )

deam & LTCIE, MDVREEIZR DT TN, —H T, ZORIIIRERTY Vg bn
IbDEFFOTVET, TIT LWV DL, AN, WEETELLNE WD LEER

44



THEDRIM A T AND E WD ZENL NPT TTR, 2O L) RHIROFERZ1T
w5 Z Lick b Mgl LT EFMFEEDIZ O ITHES T TS, £o0noel e
HTEDLDOTITRVMNEZEZ TVET,

(Sub-Forum 1) (&#} P86 L)

FPYT - Txr—T0 1, TRLEFEFLETELZN, TTHAL, HFRT vy v~
DF/INENS Z LD ET, ZI N oTeEHRT, AL, FEOBBIONHR, HFET
DOIEFHR, TG, 29V o7 bDIZHEE LT, TEXDLRETEILLS . ORI ED T
WS EWNWHZEEEZTOHET, T LT, ZHESEHEIB TS L) TARKET
HEWVWHZ LT, EOENPE IV SRS TNDLDNDNGLIRNEWnWsTo L H7pZ &
. DL THHEL TWE TN EESTNET,

£ 5NT-IEHROIE S 1E. ADB @ Asian Bonds Online 7 = 74 k&9 & Z A TR
KTDHEN) ZENRESTVET,

Z O HRINEEDOF 2 DIEZEIZ/2 0 T OIX, ZHUITTEHICHBIOEREZED D LD
FHIicE EF0 FHA, 5L, ZOHBBIOERZED TOBRIZBWT, ZEOMH
HDFENE NI X DRI ENFRELVICENTL D EB-TREY, BAICLk->TE, K
KD, WhdBH T — VAR E—REN) DL DENE VD O ELBAREICAR > TL
b LR, HEIEWR, TOWVolmEZBUE LT, TUVTHRBEX, TUTHIR
WEFHHEL VST L R bOBLH TS B0 LvEEA L, BfxISICT 252078
WOHDHHTLS 50 LILEREA,

WEFEFTEFOLI RS CTHEZITo72ZENRHY FHEADT, S, £H\o7zZ &
DIRDTOFEE N D Z 21T 9,

(Sub-Forum 2] (&%} P86 T)

V7 e T =T A2ZHOFFEL UL, ETREREEE LTUIEE 2 A FOfE/IEV D
ZEIRDETR, ZH6DIES, ETIEHEGI 2R NOERERDIDANT 4T L OHA|
DIFIREDOHSE, T b 7 B AR—=F =5 OT X TOWRNOHEE, TSI ED L 51T
PILTVDDONEN D) —DDOFAUTI2 > TWD DI TTR, Thgd—>—offiH%Z LT\
CEWVWHZET, EOLIRMENRHDLDN, HBEIZEoTE, £V o bDa o<
ZLIZE o TEIRIETELDNE I D BRI, Tl v 7 52 HETHZLicko
THRIETEDDONE I D, OV bDEEZEZ TNETZWNEWI DR, ZOH T -« 7
F—T L2 DIEENT2 > TOET, FRERICIE, TEDRY =y Ra—P— HDH—FHh
5 HETAL—RIZHBINTE D E W) Z LKA AEE 720 9,

(Arva—n) (GEP8T L)

IELEHH L FE LR, 1 HOAA% 9 HOKb Y ICHTCHME Lz, %2
FIRIX, =7 C, 440 12 AICHBEEND TETT, EAMICE, WEC 1, =
EHEFEL TV T, mma A AENR TV, FL T, FE 2011 FEORIZIE, £I5E 1
FHDT +—F LAORKHREEL WS bOERHT 5, TOHEER, 74 —TF AITBW
TED XS Ieigina 3200, BUEHHEO T THRD L%, JlEEidEma o TV
TEWH Z EiTe E7,

45



(SF1 member and experts) (&K P87 )

Al ABMF %3212 7-0 £ LTiE. ASEAN+3 &£EFEFICH /I T, A v 3—Dks
L. EONDTe L ZAIZONT Y, EHALENEE LoD, RA Nehx k) I F—
FLED EWVWH ZET, FERITHNFAR—F2WEEE LT, Zbéi% ASEAN-+3 &
LT, 20O ABMF W5 5DZ LoD To TN DIEEND . IRVHEIRF AT
HZEMWTEIDITTY,

(SF2 member and experts] (&kP.88 L)

BT e T H—TF L 2DIFEDITOTFE LTUL, HIHeflim, E o EREZRAERE L O
FEMEEWVWH Z b B ETOT, MNOEREEEIIC & EF 53, EERNRIEEIZ1T> T
WA =)L s HART 4 TR0, ZDIENSWIFT Lozl ot 2 A, £H90o
T F SICHEMFEDO S 2 ZHOTEmEZED TN EWVWH T ETEXTNET,

FTETEDLZANL—HTHOLENH Z LT, Z2OHIT, VRS> THANX, HDOZ
AT IV Ti#m T o TN Z LW, T VT OEHRTGORBIZ DR > T -o 72072
REND ZENEFEZD LD RIFEH AT TNETNE N 5DIZEZLTWVET,

(Asian Bonds Online] (&£tP.88 T)

TVT OEFIZETHIERTT 2, FTOIXOIZHY £9 AsianBondsOnline, Z DFED
NZHVFETN, 2OV o227V A BEREMDZEHTEETL, 22 42®
CTHITITET L, FOT RLRZANRTWETE, 20 ABMF &0 )34 hDiZ
AT ZENTEET, ZTHHDIEIITHEREREZEET v 7L TWETOT, T
WoOHLHIE, b0 7Y A MR TWeZiiuL e EnET,

AKX, =000 MEND ZETTN, WREWEEXELTHYNRE D T
FL7, (AP
ORfd  ISFS Ay REDHDRTWVEEE, AMICHVRE S TIWE L, 0k 0 G
HLEFES,

ZO%, BN S BICERETOT, bLEALITIUZ, TOEERTA LT, #HHE
A ZBML TZE N,

& 3: ABMF ~OBEEOXIG: BEEATEMRKR)Y—FJ7z0— £Ear - XY

(& ¥} P.89~)
ORfiel N TIE, e E LT, EFE3FR &V D) Z & T, HEEATIGMHIERED Y
P—FT7zu—ThbnETbar - 27 SAnb, TABMF ~OEO*HG] EW\)H 2
ETRREEWEE T EBnET,

gl s A7 I, EBEICTHEIHE L ETET &, RISERNANEROY 7 2
DNIRA £V H EZAILNWEZERDALER L ETE LR, Z20EXIC, T2
nY = MIORNDL, URiO7 e Yy NeflET 5104720 F LT, EIXYREISK
FORFPRUAEESIN TN g v« A7 ZAZ, Bio ANiZ72 > T NIRA DI H TR TW
72720 CL TARR, A2 BER LI U CifgE & L7 i <,

46



ZOHE a S, EEBIEITER T, EICBEVIZZRONE LT, ZOBEY
272D EZIZBILRF TR X —2RMbE LT, & L CHESITORFIIEIT T 1
HEilR TS, SEOKMNS, b o EAARTOY I FERERSORBROMTRERE D X 5 73K
LD L ZATTN, GERRROME TITEE O k7 OWF7EFT KCMI OV 4 —F7 = 1 —
ISR bNnET,

ZLTC, RIFEFEADLEENRH Y £ LR, ABMF DX A7 74 —A 2 DA LN
—IZH o TELND LT,

ZTNTIE, a3, LALKBBEWVWLET,

Otz WEERTGMAIOL a o ERLET, REkE, TRITHVRE S T3
L7

AL, BITRESEAICEEN T, ABMF ~OFEORGE WD Z & TEREZHAELE
L7, FEXZAUTEEOXHE & 0 id, REAEDORIEE 2~ F~—2 LT, #ET
HENESRTSE LT U7 ERTGORBBEOT-DIZ, THBEGREEZED TERLTHH )
Ty N7 —LEDLHENH T ET, ARk ASEAN+3 R R~—Fr vy v 7 +—7
L a7 (ABMF-K) VW ETH, ggEOF g F LA =L G g )L AN
— N EHGEBFEEO CGERD 77 v h 7+ —2%3NH EIFE L,

(A ZA PR

(Contents] (&EIP89 T)

FLOFREENT, 7T ERTHOBURE . ABMF 1%, Stk ADB O LSk HEE
IZTHRAN SIVE L= T HEIZHE L7z ¢, ABMF OEERIOTEENZ W CRRE L LTz
WEENET,

FHEONEIT, EADRMETHY . FHFTE L TO DRI O A2 JAFE Cldeno
T, ZORIXITERAN 72T T & BunET,

(1. 7o EEmGOB 1. EEHBoHE &k P.90)
FIFEEHEND bFHA SN XL 912, ABMI 28 2003 FEICABESINTMHS, TOTIE
#ﬁ%ﬁ%ﬂ%bf@@fﬁé@??ﬂ\Jmimwﬁ57/7F%#t%tk%ﬁ%
2008 A FE T, 2009 FFITiT 7 v —IUfEREOXIR & L TREREBEAFHITINE LT,
Ji 2008 AEFETRIZBDOTT N, FHOERE L L, TOTOEIL, TAY AT —
oy XOEEVITERE L TWD Z ERnbnh £,
UL, ZAUFEROFITREZROTT A, BARKT THT, 1 RLROTTHR,
x#%’ﬁ%ﬁé L EETAY R — 1 y ROESRTS L0 IFTHERD NS W E D E
R

(2. A—Fr7xVAEE (EEPO T)

FEYA N FENORDE, ZHUTT B AR—F—DR—=F T 5 UF « f L _RZ | A
v bERTZHOTI A, Outbound Investment [, #&ED EDEICHEE L TWHDH, H
KNEHLDEIZHRE L TWA 0% 200840 IMF @ CPIS 7 — X 026 Ji= 6 DT A3,

47



T A AT —r o EP L TWET, Inbound Investment % 7. CH . #EEIC E 2N
FELTWAEDN, BARICEZPEE L TWEDMNEND & U TR—LFR, AR
HBASTNDEDTT M, Y AR—IVEFEIX, TOTORENT VT INICIEER S D
E0IE, HLERTA 72 a7 OEEOMABIITTOT, TAY HRd—nu v OB
BAST, ZIEBLTT UVTIIHESINDDHH D ETOT, TNEERWZL, KAk
AENREIZETA SN LD, TV7 OBRBRITEDBNICIEER S E TRV L8, 20
T =T NN EEAEILE T,

(8. 7YV T a—nfEmEOARE] (BEPI1 1)

FIFEFHAERE SADNS LRIFENH S T2OTTN, FIZIZARDORIITIR, 7T OFLT
K3, TAY IRI—m vy N fT-> T, 2— i TEFZFEITL TESMEL LTV
LZOTTN, EOEHREZHEAIOLT VT ORERTTOT, ZIUIHLERTIE, 7TI7
D—nuifitg, HWNT7 B AR—=F =TGN TETHRNDOT, 29NV fiEN R E T
D7l BN ETS,

(4. AIR-PSM (77 o=—ufiEifilh)] (&£ P91 T)

ZHBiE, ADBOAN—FF A B — a3, TA LAR— &2 —EICENETW2E W0
TIM, £TZITH, THWVoml B AR—F—DHHE NI, TVT7Oa—aifihz &
DE DL B, REFEENRIND FERL T D Asian Inter-Regional Professional
Securities Market : AIR-PSM %, X5\ ) 59522 500, fHIZTAT T 2E LD
TeDOTTMN, —IehGOIEX, el AETSZ2E 2T, ZUx7 o7 Ooa—e s T
TOT, RIFETHHINZLIIC, BARME S U HR—L R, FEERLERNTIL, 4
73 a7 CORBINELEINTWDEDT, Z W27 mil[Bo /- ClIRER 724
7 a7 ORBIETAIT 5 Z LA EEL TWET,

ZiV T, ASEAN+3 d 13 77I@lﬁiﬁ‘m“T@j’mfzxa:Ao“Cb%O)“C“fhﬁ?\ ZE D
TR BRI REPE A LD & FFIC—RIZZHHD~Y—7 v h a2 > TALDIFEEL
m@f\f%élﬂif&%%__9motﬁ%%%ﬁbfw<\X?yf-ﬂ4-x?
v T Ia—FEEZLTNET,

A 2T —E, BEBUNORIED DOV TW D BUFRERIEES . @V ST B3>0 T g
REE¥EELEZTBY, HEFRIT, TnEEF DT, TOKYO PRO-BOND Market @
TOTRRIZRADOTTN, 65T, 7TalgEs 2L EToT, EHY A2
PMEL, EERRRP BRI, 2T 4 A7 a0 —Ux—THHITTEX D L5 eithz%
ZTCWET,

Z ORI E DT, BERIZESTENTEX L L O, 7TUTHEZTDO MTN
T r7 LhEFEZTCNET, £, v—7 vy OV X2 b—T a3 %, —IaA B E W
ITEZTNET,

(II. ASEAN+3 E4ii 7 +—F 2. 1. ASEAN+3 &5 7 +—F L DB

(&ktP92 )

wix, ASEAN+3 Bond Market Forum : ABMF (22T, BRICERHSNE LD T,
fHIC, ZOHRTT, ZIUTIMBEOR—LAR—InbFOFEE5H LI SO T,

48



ZDOHMIE, HAND 7 1 AR — 2 —DIEZRIG AR D THHIBITORE L 7 n AR —4—
DIEHEG AR D HH OFF A2 . ABMF O BRIZE DN TWD DTN, LISFSAND
LFASN LT, 290Vl T+ — T ARHIDTORLTH- T, BREOHMFE-L
DEIMLT, RTY I X =D L—FEIGELAED 7Ty N7+ — A7 >TWE
R

(2. T UTERTGIZET 2MNOMEAR) (BB P92 T)

Z 9ol ABMF OfZ{EDIT &V 0y, BINOMSAARIEEZE 2 T, & W THRTZ
DTTHA, WEE TENTSG T, ENOBE#BISHBIE N &> T, BEIPrehHao
X 972 SRO 23> T, RIKENTFHITK - T, WAWAFENDEETiRZ & 5o TH
JBREE T OPEFEm SN TETZOTTN, 20 bk, ABMF O%FE &\ 5 2>, ABMF
OHNT. FEOENTBZBEL2 T, TVT7TONELZ T VTN TERSE L2007 1
AR—=F—HRIOHGERE LI EEIZ, ZNEEDL IO D00, £T1E, FEOHE
WMELD T, FREMOEDLZEIZL 2T AT A=V ary - Ty v T et 52
ENTELEES L, 20 BT, FEOKEAHIFNZ LT, &EEOHRmEA T 71
— ar&#K5Z L, ABMF O 72 L BunEd,

ZHT, ZRAR=FL =012 bRz &EIC, EOXITHBI LT D), I3—ry
ﬂ@ﬁ%b%%hf\mMAmiﬁﬁaiﬁ%%%%o<é®ﬂ\%5wﬁEU®%Mﬁ

HHEET (ESMA) @ X 9572, AN O Asian Regulator Z->< 5D, ZiUFIREHRY
ﬁ?%/a/f\:h#%%ﬁLTW<%E%%5#k%Mi¢O

(II. ABMF-Korea 1. A %777 4 7RTGEKOY) (EF P93 L)

wi%., ABMF-Korea (22T, fHEIC TR L2V EBnET,

WEFE TiE, ASEAN+3 07t 20, AL VP SNZL Y12, FEOHM
BESTRIUTNA-> T, DDA =TT 4 7T, HHEM Ny TZ T - 771
—F CHEOTHERECHABREOUEZFE L T E LR, RO 237 ¢ —
REIERAT 580372 T, ABMF ® BB BIE U72 LS O T3, AR & REE R 2
DORT T, MFEOF ¥ o RfNZ DL 5T, BEWOHMASGHEZENTLHZ 2B EL TV
F9, ZNT, THEED £ L O TERES 2175, HEEARTSGMHERE (KCMI) 73—
JGE D W o T BN Z . ENTIE, AR & —FEIc@o < ENOBARTIGICE L7ZBOR
EZTHTNTHOTTN, ZHULT PTEFTE LHEIFICAN T, £ 5 Vo BUkE
EEINNLRAI EEBEZTVET,

ABMF-Korea IZEHNDOEEY THh-T, ZHUFZ v AR—F—7T, ABMF-J LIEAT
WBDOTT A, ABMF @ BA[IOD A 23— (ABMF-J) O % L3l LT, FEITIeE AR

2V IV TE 1L EOHER T 5 —F £E20-> T, BEWIITWEZOIZ, THFHREZEF-> T
T, BEWZHHRWE ZANH T, HAEDEfFELT L L aHE AT v 7 L&EZ
TWELT, HF AT v 7T, BAEWOTSGAZHEM L LT, JmomEb 2 X - T
iz & BnE 7,

(2. ABMF-K ##k) (B#P93 )
ABMF IZ TF3 ICRESNT, YULTH3—TAL1EVINT3—TAh2ERL-TND

49



DTTN, TNEND T aF VAL R_—X, VUL T 5 —TF 51 DPEEOSREEHS
(KOFIA), #[E SRO 72D TT N, TOWHRNT v aF A "—LLTA-T, 7
3 FLTF A N— h & LTI, EEORG T & @E OGRS RN A > TWET,
UIVT =T L2 TE, Frat A= UL, SmEOTERERE (KSD) A A-
T, FvatmFa— k& UTCEEEE RSN A > CET, mEEATY
WEFEReI XM i & b A>T, ABMF OJF#EiZ2 L TWEJ,

B et ABMF-K X, 47 4 ¥ /VEE 0 Tl Tt &, #EOLEHBETOW
N#&5FT, BRTSEHEGEDEE R > T, @EORME 7 4 —L At 7 ¥ —D)x
ZED T, WEOENERTTIGL T PTERTSGOBEIZOWTilam L TH b 9 54
FTVET,

REEFUETT, E20H0UREHITIVELE, AP
ORfiAl bBarSh, REHYVNES ZZNFELE,

NRBILTARAYYa: ABMF 47 - Jr—5 L 18R HEYJIL—T (TOKYO AIM
EEIfT COO) {Fik 2. BAIEXENGS EHIR K HAE— (L6 48)

OXfiil Wk, ABMF-K, ABMF-J %% 5\ 9 SENROE V£ LT, ABMF-K O Z3#
HANATLCLENE LD T, N7 o576 ABMEF-J > TE S 2> TWNDHD0, HDHW
IZ. ABMF OZ 27 74— 1 O AARDIEH], ABMF-J TT2, ZNBE S Ro>TnD
DIZEND Z D, HDOLWTEMIZ, FRREDNTOTIZ Wi s o TunEd,
%MT\Mﬂﬂwabi$ﬁﬁi\%%é!%%\E¢5_ HEADEZAITRS
TWEIEWTWE DI TTR, b LEALITIUE, BHEADIZ) T—5,. ABMF-J &%
2R NI DE, HEICEBIENEZZENWTHEALWTL X 99y,

O FMHICHHIETWEEEET L, ABMF L WO OREIFEERHL RIFE LR
ABMI O F, #2773 —A3DFTCTEE L7 4+—T L TY, £O ABMF ([Z&19
HICHT-0ELT, THE, BAOBERZEN LT, Tivzd ABMF OFIZEf > T2
2LnH ZET, ENOEMFIRICHEL YRDIZI BEEVELTOEE, TR
ABMF-J (ABMF-Japan) T3, ZZ 7T, HFailli#Ema bATE LT, ABMF O&&/I12%
DER%Z., BAODERE L THEH > TWW&, ABMF 2% 5| s> T2 H e, 2Dk H7A
EZTY,

OXRfAl HVNLEHTEWET, TN T, ABMF-J OEAREIR A L R—ZE 5 725> T D
MEVNI DN Lo &R D & Z AN, S ABMF-K DIF9 2855 LWeZWTLE
WE L7ZDOT, ZOBRIRASHETWEETUXE RS T2, ABMF-J DIEH D, \»
DIEVT « 743 —T L 1DIE) DEEEZBED N NTNLO0, FEIFFLORLO FGE
BB 7 N—TDFRFES A END) Z LR E9, LT, RFEFvatnrron—
EWIOIBENRHTEWDELETEDL, Fovat A= LT Wb oLo5bD
TI N, TOB—JN, TOBBRIIBEEY 278> TR LIVE T H AT S O EBEEER
EOMASAEWHI ZETT, b0, BAREITHEDITNA L=l oTEDL
b, EDEH72Z LIl >TWET,

ZIT, RADIEHIE, ADBOLOEFERH Y . 50 9 An, ADB © ABMF SF1

50



DaL Pz FHRFICED SETHZENTND &V Z & T,

Z T, ABMF-J 13, KIEAXOSEIT3 D AIC—RIEAIND EWVWD Z EITRoTND
DOTTMN, BIZZOFIZ, ABMF-J HHR—hAN—=I—FT 4 7L 0ES D FE
LT, ZNOEBRNES 2. BFRAO 7 a— 1 COE OFLD 4T AHFZEA 30 54
TWElEWTWbd e, ZDOXHIRANT I F v —IZh>TWNET,

L7=DWE LT, BfgHO 72— 30 COE 1f, TIFERDOIEFETT, 54FD 2 HNH O
T M) RT 4 VTSRS EH LTZF DA L R—DIF E A ED SN, =D ABMF-J
DY R—= R A NR=ZBADIZRS> TOEEWTHWES L, £, B0 7 n—rur
COE & & b2l L TR ZimE ) Bkt L T ET, 7 U7 EART ks (CMAA)
DEHIp A 3= [IFHZZD A L N— Tl > TN TN ET,

Z LT, RBIEERFEXEEDOIARIANS, BEMBH RS L WV OARINPHTEND F
L7eis, FAb RIEEZEITEEE TR, ZOREMB @S OmFEO— AL HD ST TNV
WTWeDTTN, Z2OeEMBHRS L. TORTICH S AARER TG mS b AR—
kAL X—=ThN > TN TENWT WD, ZD LX) 7REHNZ 72 > TnE T,

ZIOWNHZET, LlEFER a L EADITI NG, FADIEHEZXFT~—7 L TEVD
BEELZWTEWTEWEIZE o720 T3, 9 512 ABMF-J OiE®), % LT ABMF-J ®
TR & DD E T TRY TRARRL S TWDHO T, BT R— MiEfkE LTo,
ZOVR—KMAN—DIFE), TOLIRbOEMEZE LT, HREWEHE, 7 -7
+—7 5 1 DFERENET D, AT 20T TH BARDEHRE L FIIHRM, BD
DFTPEZL T, —DDFLDHEDI A ENI T ET, WEMIITHYHATND D
T,

FELEARBEPHITE S TOERAN, BIFE, 30T 150 X—I <HWD, HARDESRT
BN % TE D= =B TH Y 2B DIk TE LN ESADE KD 7.
FRCAAREREN S, HAEZ NV—T EAD 1 Wzl2& 5o Z L TE U RRIEGE
BITORHELONEF O WL W& RN, 20X HEHREFELEOOOHDH LW
2 DODBLR T,

FOEFEIDOLDOMRIZIINS DWW LELT, 2Dk, FWVTSRILT L AB v
3 UDIEIICASTNETZWNEE D DTTN, WEE TORFEEZEE 2T, HAREFRIE]
Fi7 N—TOFBESADIEI D, TEEEHV ELE, a Xy hozZiud s En
£,

O WEREILAEND THRANHY FLI-L 912, ABMF OV vy 80 L0H Z & T
BT e Txr—T 51, 2 KT DHIEFICEE YR — MEH], ZHUTRMOSEER, W
FOYR— T N—TLZDAN—L HAFEY FFRTR2OOTTR, T, &
EOHERDL, 7« 74 —F L1 DIEHDIEFEITE H &, ASEAN+3 @ 13 F[EDHIH]
W ZLEANBENDLAR— 2O DELLY L, ZHUT, oW THESND DL
BY. 13 WEOEETHHORILE WD DI B 2k, HORRER 177+
—< v MO TIZ, HEEAREREEIZ DA D LD HOEWH KRR T 7 #7700
JTIR, EZEZAARTY —FI2720120%, TR ZAFaxT7—%2 2 HI% 7o
T, ZOEEEZHARNLOL BRELWVNDALEND Z LT, S RERENB-> Lo
7o, BUEFRRREE T 150 X—Y Db 0%, WX AD T T, RfASEEFLICE LD
DhHENIZETHY, FAEDL L LTR FEFICRERAFLERE B >0 IEHIC

51



HERAFETHH L0 VWS 2 LT, BMVHATND EZAL NS Z & TT,

DL S 7e, RO X 722 LIz E LN, TALIBEWNWELET,
ORfidl HONREHTZNE LTz, VT, HEAS A, WHBRTL X I,
OMt4 BRI OHESL T2, FEREmSOMKE LT, ERNORERESATLLD=—
RIS CT2WNANAIRL— 3L D RF U S Tk 70178 2 L TCND & ZARDTY
N, TOT OEFETBOBEL NI D, 29 WVolz 2 ERGERERESOM R E LT, £2
NMTHOTNEZZRRD E VW) L RBEROE EE 0 IX TRV B S OTTi,
772, Fox OFEENII-SABEEROEAS L, OF, ZEEFTHBICELELUL,
FLOX I, BEIFTEG &) X 0iE, K2 OTC (LIS TREL CX/-mthz
DT, EFEUSNDE ZADNL—3 D, BIFNA—/LENI D, EOXIREDIFT T
EESTEE TIERWNEBNETN, fEREREET O, ~—F7y M L—v— 1
BN DEREE WA WA LR EATHE L Ak I — 13K ) HDHVWNIL—LORE L,
IOV ol e ERTE T, AMETMSHICBE LE LTH, BEAMEORPE, WEHIBRSHE
OfBE, HEDEFILE VSTV ICHET A REmE — RLTEX72E, £ 9
B NN T =AM tax 2T — 2R3V £TOT. 7T OANL EFETHEIC,
AARDOFG| 2T BRI, Fox PRS2 FHITIFFICEE RO B S O TR,

FEINIEZAT, BT HERNPDHDHNEENET,

72, ZoTTTEDY T ENIDIE, TNEZATEZRR, EFEOESHNND,
FIFAROESHETTIED R DNEME L L TR &, B x 7 L— L OFER &V D Z &
RO TET, FFEFITHENTIT LT WERIEZE X TE TV H DI TIA, ITh0hb
59, AAROERETRHICRIT DHEDOHALE WD H, ZHUTEEIEE IR, R ENIE
IR, THUTEA REAHRIERNRGH S & SITWETR, THWVIHIHT, I %
NaYGE L TR U e SV S FEmas, FRCHEED T A SBWrbEaED, 72
WSEEEEHNAT, Ax RRRGICEZOFME, ZOXI72bDEE L DTeb DN,
SHED 6 HIZ, HSADBF OB ORKIZH S, HETSHOEHE T T, &
IDEFFLTNET,

INTHAHIREHINTEMEAE, SOIZEEE MEEELL2EWH LT,
SEDOTAS BV D, SIHITHEE 4FERTE LT, 5IZFEES~Y—Ty hOfxl
BIT. TR DERMEOA 77, 22 0UOWESEY, DRSO NE LT,
T oLENQTWDHEW) Z ETT,

Z ) Lzt Ipf& TG ~D b 0 Z Db OMm, TVT Ol > TIHEFIZSEIC
RHDTIEZZRVNEWIRF L TN D DT T, BxDOBIL, BELLL ZDW Y ITEW®DLH
HONREREETNET,

ORfi] ML S A, REHVNBE S ZTINET,

WEHEA SADIZIPOLEBRERSH D F L7225, AHBEUG STV W TN HERED
T, HHETSGOEMARIZANT T (ERFP95~) &\W\WH Z & T, A6 H 22 HIZ,
HAGEREHB N OHEINT LIRS, Ihx Iz oS TnaiZntngEd, %
Xz Zofich, 2X—=Y0BEANNEL E o T (BEIP100) TT A, [FHAEOEAR
TN T TN Z G ERAIR A A v« ~—4y b L THERFREZ R L1Ch
ETHHDOTHD] LD LT, TUVTOREHLYRANTWELENWTWETR, 26
HOWEEFIZOEE LTUL, BHFED, BURO AAROAHETTHZ L3 212F, Fokd

52



LB LIEDLNNDNEND ZEDSHT - HEEZ., FERITEEIZL TWZWTED
FIEEB LB L EFE L, AE2 A0S, SHEORRECR LTV =20 B
K57 w—s30 COE OF v b AT 4 ZHRBITEBNT S, flERERES S VKA
BMZEICRVE LT, I—T 4 IV ORFFORMETT L AMOIRES, REBHEEICAR
STHY RO TTR, 50, BIIUIHTHEZ E) 2 2T hEtnHr L2 A
I, BREHOIZEEDIED TEE L TENETCWEENWT, ZLTIHLDIREDIED
Tl BFEOHSEOIENLE ED L I ITH > TV 2B W00 DNnENndH L AT, ThE
NEERIRS 2, IREFRFIITo T D EE-STHET,

IHLONREL, REICEERNENPVSITNEENTNDENWH ZETHD LHEE

LTWb EZATT,
O WEDIEEEME SADOKMB RO TIN, A SAPLHY ELZLIIC, WE
WSO 0 Cilgam S ED BV TR Y . FA, BEIC, I, 47— S—IcH T
N TWDO TN, ZIUTFENS, 20 6 ADIS X, BFONTHE TS %2 SEIC# R
NENT, MEAPHHINTHNDDOTTN, Zhd b TET< TOKYO PRO-BOND
Market, = Z & HIRIFHEDOT —~ThH D EHoTHWTWET,

NEE ZHEA LET L, WOOFEIL, F 1HESPEIZEFER IOV TOLOTHY, =
UL, bHAA, S THMHLE LXK S 2, I amidifih e WE OB e HE,
FAITREHNED T2 L. ZD Y —TNRFMEND UITES DIFTIN, 7272, Lok
TR CHIZEELT D00, EOLITHIZFEDOGHE L, S (ba BITE L iiratto
HCTRDDNENVSTeT—<EF L TTOT, Z JIFIEFICIEBEOENR L,

TN, FH2ERE, AT UV OREE I TIHNENS ZETTOT, ZiUER
DT BMATTHA IV, BREETHAIN, WL THD,

%3, AMEEEESALIZOWT, ZiuT, fHEEESE FA L OMRFES
DL DT EITEST, b OD UBRKAHT OFE & 72, Bl 21XE ARG T3,
Ihdy7mThsrol, AEETHAO LFRILTHD L,

BIEDFE ATEN, SoFHLASIANLH Y E LN, EICONTOLOT, WERE
WS S AN TEEZEREHERE T B 28N, EEH DT 6,700 #4iRIc OV TOR
BUEZH L TWD DT TTR, Zhvaed 54 LIEEBMIRKIE ST G2 0nb0nEn ) &
HIERNH Y FTN, FaEitfidgs, TOKYO PRO-BOND Market &, — s Hes [FrhR
FIHHEL TOETA, 1ZE OTC THEI2MThihvsd & BbivEd DT, 20D OTC OfEE:
T EORo THARPHDLD, b, b LIL, BEERODRWGEIZE 9o TE
DEBLEHTNE NI T— IR L THY ., EOX I RERT, & 1 0 6E 4 2,
TRTOEEN, AE~—> > Mob 7l fidgc bl s s bE@RRH 570805 =
ET, BMEIE TN TWnET,
ORfi] HUNEL D TINET, FERERSORE MO THRFIN S HICtETe 2 & 2 HIFF L
TZWEE Y OTIN, EIFTEHE, KIEFEea L EADIZOI ML THANHY T LA, &
3 SADTEEDIED 2D THHENH Y £ LT, ABMF-J O X L _R—DREA L —T,
FOHENCKTUI LN E W) THESICESE E LT, (ISFSA L, HEA S A, HES A,
FLEWD A N—T, KBEHIZY UNVEFGLE LT, ABMF-J, KOAFRE 1H—7 ¢
YT EVNIEDESETWEENWTEZEZATT,

FTIT, ZHUIHEA SADIEI MBI EWTZTEWNTZIZ ) R EA LW E B E T2,

53



WEEDERTHO T TA 7 HEOED DA ) _—T a3y, TOX ) IR REREER
HLOEBA LT, Frx, FblRo T DI ENTEREWVWIHINRHV ET, TDLH72
BEIETIE, A=A Uy U THEERMETHIEDA) v FEWI D0, DX H70Z
k#\E%% CRAIDI —T 4 VT THLMNI R 27280 ) ZE TiEARWnnt BEosTng
DTTN, ZTOHTZD VDB TL L 9, HEL S A,

OME4 THEAMT- Tilimae LTS I BICHRA LI ETEH L0 TTH, 2O
B x o SR TR TV AHEBROE 432 DI1E 5 T, BEATT M, SEwmdidb-> T, E
BEEBIENRSCONT, EHIADOHIZANL D LBST=OTTR, bxroLiEZNDdg
TILLL T, FEANTOWRWVEERDOT, HEVABRIILIEL Z2VOTTITEL, HAD
WE DIESATHE DO HARTORY F L9 DIE, HEDIEH ICRESEREHEL VI BT
#E@hﬁéntﬁﬁéﬁéh_\>@Dﬁ%%%\*mﬁﬁ_mbfxﬁﬁbfmtt
<o THUTKT UHKIE LTMEEE TR T, MEL TRV HDIZONT S, —InKET
DR D DB 2 L TV 272WnW T, BT 6,700 86 < BV, HHEE LTV 5,

& AN ENNEBEAE N STEREL TODDOTIEARWN N E W) THE B H o TO0VE,
EORoTHELLELWUODER L TVND EZAT, ZIUTDWTIE, WAWAESNOH
FEORSTENDELT, KEELEIT—a v DR FEFITET, ZNESEBIC LN

e L COET,

E AN, TBBOEEIZIT> T, E90oTna N Iaafinizn, Zhidn
FETHL D LKHBRDPSTCOTT N FEEITT AU IO J LT X 57200 )T,
TRACE &\ A2 K 9 2T T, #EDRERERSIT, B DFEE S AN
T EBEOREOOMEE:Z 15 SUNIZHRETHE W) LR TR TS Z Enbnh E
L7z,

ZIT DL TSABENENREL CORWND FaniZr 3B S0TH, & Z A0,
A O . #EIZIX, Bond Evaluation Agency &) ON 3 HNWH Y F LT,
ZHUTE D BNWAWNWARRTHRDL E, AT v 7 ZAED o T btz D LEBNE
EOFEET-L O BRSO LD O TTR, FEHITHWARFROTIToE Y LizZ L
FH L EFONETATEL, IZ0OEEICOWVWTUEIT7 =27 N\ 2—%FE LT, 290
SleT—Vx =3 3tthHoT, TOHTEEOW TN 1D DE, R—F7+
FOFHIZ SIS Loz, EIBEE DT TCND LI —b ro & ELEOETHEW
BRI TTIEL, TKHOEETIZZ IR TWVDHDIEE W) Z & HiZRHEFE T T
Eh, TOEI BRI EDNEFEICBEITRDIOTIIRONENI Z L THY, 2oV orzik
FRDHTHNANAIERAN D 572 L WS FETT,

ORfiAl BNAVET , HONEITIVET B ar SADIEI DOANITENETH,

Ot ay S, ABMF-J OA L R—DF A R TWEEWEEHIZ = 2H 5 DO TT A,
—O%, #®ETH ABMF-K EWHHEF Y 25 BIF720 TN, H3A, 220 o7-5
FEVIFHDTROT, GHEDLHITEBET L0005 T, — v Fv—27 L
72 ABMF-J O J5 % #3380 C, iz SE TV ORFE DO T L, METH, B
DO HARDEHFTHITEH L UI LA EERDB 2T, TAV IR T—a v REH{_T, £9
WO TZHIERFHOV AT LE DL S TWETOT, 9N olef VT HA—vay - ¥y
7B LUTHEMOLZENTELZLWV WD LB TBIBE LT, ZDRRIC,

BRI BRI L2 150 X—ICDIE D HFIES LU LR— b%wtﬁwﬁunfﬁ

54



J &, EEIE, FHELZELELVOT, ZNENE EIRLH TE EDIUTNW DDA T
WHDOTTIFE, ALV TERWNTE, —IEBEZTAT, LA—RZRD ELEHLN
HEOITHEED £,

ORfFl HYRES TINE LT,

HE VN2V OTTN, ZOIENOfmALE, — . bLdiud, HLZA, B
JFEVANZ LET,

OMS T2 SARMNEDRNE | ZOSTIEHRWEENR LS OTT N, ABMF O & =
IZITFIZE > TWDDOTTN, 7VT OEFTEZ U 535G 1E. 2005 LI < HUMIEH
B CERT VT O =70 —DEbE NS D%, R1FI0 BAS LoD ERIC AL

T OMERH D EFUTIE L TEY ., ZhUL, ESATHELOE I, 41 ATI v
Y F—LWVH, FOXEIRTu—RNTUTINVERGE L TR TV, FHicwlL—o7
X, WEEEN, FoLERA AT MMER, A7 —7 L0 b0 TT L, T bBED
HRERDO LAY DEYTEFFOA LV RRI T, YTV v e A7 —7 BHTZO L S 72k
HEZEZ T, BRICHLTWET L, ZIWDBIELRY DOV TR—IE, YT -
A7 —7 &ML T\5,

HATYH, ZOLIREE L oo Th, Pk 28 FEOBHIEELADOHIZ, 7T O
15 CTORAROHNLDOMELE NS & ZAT, HMETORZ =7 ZELTNWHEERS> DT
TN, A7 =7 M ULTESGAE. WL ERERBILIEOFORERINGEEE WD, HED
FHONTVIRNAF— L EfH- T, ZIHENZSHEE VW HOIERH L0 TR, Zh
EHLIESGAIC, FEREEDNIUE LSS 0OIEIRUEE S WO bOx, ST S ATET
FIHHLTETOET,

TTOT, HRUIZIZZ DX D oA AT AR —DBADRLT VWL I REEEZ T V7 Th
B2 O ETHHENME->TND DT TTNDL, 20 ABMF, &5\ ABMI HiED
ik &9 DX, o <HWVDBA RT AT LD TR L TWDEAY ThH EW D 2
ETTDOT, ZDOLHI BRI EEZHEFICANTIZELWREWS Z L&, L, HIEO T mR
v R=—rry Mg, AECRAIZ =7 DY ZAT 4 7 OHE LT, FOIHMah =72 &
72N EWN D ORFLDOFHLETT,

OXRfAl ML SA, HONRESI TXNELT,

ZNTIE, 22T, v=FDIUSFSALE S 9 —EBMFOL THILWE RS OTEA, (L

FIA, BEIEWEZEWTWETTL X 9D,

OW=F  1Fvy,

OXfil HLIALITIUE, ZZ2FTOLZAT, ILFSAOREERa A FEWTEN
T, BT LW EEWETR, IS A, BEOWELET,

OlWFF HoNREHIZZNVET, WEE I IADITHIND, BOEOZ LR L DD
RNEVWHFTENH Y FE LN, EIZASEAN+3, FZ0EBFIHFELEEIOTTN, BAE
WO ERLLS Do TWNRWNEWNS ZENRHY 79, EAMICIFRAKE R EVS, £
DEHIRAZ L ADH, FZ, Sl ABMF OF¥(ZBUT, 77 TOEZ T E W
IHDOWTERVD, Vo7 b DEES TWOTHUTFEFICH AW &S ThET,

WEE T, 2D &9 RRCKIRDEERE, BflICE 72 b O, TR E LTibiD,
EREDIITSND EWVWD o2 B DITTTINIFEEL o EH L BT E LD,
TT DOERDBNEIEFITF S TNDDIE, RERFYEX LT —RNADIAALTND,

55



Z WS TEMR TR, il &2 2207272 <R, NI 02372 B2V DTEN, T
He VWEOFEFFETHNELESTNRYY, ZI N7zl S LT, WNTE B 7 fiih ik
EVSTEbDETERTE L0, TIVTIZBITATGHRERR TIIE THEREICR->TL D L
EZTWET,

ZIONSTZERT, SRIOE(EZBLUC, BAxRENED LD BREKING D0, ZD
WRERDEZHFIIEDL IR EDRDNE N 2Lk —DO—DREDOD T o7z BT,
ZIUTHT DGR, R, £ Vo b D EHERT 5 2 N TENIE, 2—adie
B robifEolz, TOTHMOHERE NI bDEDL DT ENTELDTIIRVN R EEX
TWET,

ZIONSTEERT, EENDNANATR— M2 W2 2R TEIE, KEH YR

TENWEBoTHNET, BIEHE LA LB LET,
ORfH IIFSA, KBITHOVNRLE I TSNWE L, £, IFSADBFELEZD L 57
ECTBMETHZENTEREZ LIE, HAICESTREICER R ETT, 5I&mE L)
ZTEALLBENLET,

FLTIE, S, INTHE HEKTWELET,

56



[B=E: NRILTARAvar: FOT7EBROHFHHTEDEEH]

F5 - KRB - IEESSTT L BMAESLREE SEEEh
HFHEZ L—7" (TOKYO AIM Ei5 |fr COO)  {Jri%

W=7 LA XF ¥ B X VGEESR §ISBATT 1V)I- SRR E

BFFRER S ¥ B X L~ —4r y NV )7 -7 V) p-DCM 124 3 1B
KFFEEFT v B L - ~—4 Y (BR) Zu— 3L« ~—4 o VEBTTE SH B
HPIFRESE 7T — 30 « U —F K AR 28 5
RRGHEARF RS (Z2 UF] E306T)  SHPE(T

A SEBUWERT s SR GTIRON00) BT
RAFIEBFE L TR R B E R O 6) AR
REEARTHER Y —F 7 xo— gy - A

FRGHERFEER REAE + Q&A

ORfil 2N TlE, B fBaBf ST TV elEEE7,

FoEBI SRR T 4 Ay aTHY, [ T7UT7 L BROFTHGOEEME|] ) 2 &
T, HELLOBMORNWTERZBHE L TWEZWEBoTnET, KA SA
DHIZAS TN TWETOT, EREDPLBHEWVWLE I DEWVIDITEHLWE ZA
TIEHV FETH, KRHOZNETOREEZZIT T, HOHWIE, TNETWHANALELEYL
DIEENZ ZSME N2z BT, EO L9 Rl L ZTEREZBRLNENWS 28T
LFETTOT, —Jh, 2O7R 7T LADIEET, £TIE—FT28@EHL2WENnT, &
EIXHBICT A ATy a LTV N 2L TR T E 0N E g,

ZITIE, BHETT A, Bl - K - WIE#EEE gL ThonET, Ty hU R
T4 VTS DOILFEER A BB DWW & F LB R AN S BV L2 & B
£7,

RS BV LET,

OFmlE RfFfeAd, HONRE D TSVET, —FAAY X —ZRHRAINELLEDOT, b
—ERMEEBIE L STV E £,

SHOEBFEDOH T, 7V THIR TOEEDOFTENZHITHRTND EWV D DN L o
DE L7, FrC, IFFS AR LT BEBERE COEFROKEDOMOE RET L, ok
AR EBRY T, V=~ rva v 7T ROIED ORISR RSN A TOT R
IZb, BIEEAF LR THOTHD W IRIT Lz, HRAICATH, Zhb
T U7 HBIIIER T EEARRFREN AIAEND E AL NI DL, ma—F—rn
YRUOFHELS, RURMER > TWD L) T,

—a—d—7 bnur RUOFERICERIGNCEE L T HRZE OB EZH > T D,
FLEREROFELOBMAZHEET L, LHb=2—3a—7 THEEICRSTZOTTN, U
F—/VA R — MIZNNBHME L TS TEAOE v Z —TiE7a 725D, H D5V,
BEIOE L HZ—=THVRT LD, EWVD X720 EDFEEICRD LR T L, W
FTHUILTH, =a—IF—27 b b, WEEMOFH ORLIZENWNTEB Y | £ DIk
WThonbt, BEbl=a—3—7 o NO¥EFEOHFHLIITITITERLT
W5 EBWET,

57



BRI, BONNT PTHNTEZDEW) Z 22 LE LT, REBLE
%ofwé&%wifoﬁ@@7/?k5$f@émﬁ%®% EWVWH DT, EERZ L
THDHZ EEMENDRD, )L bR L THD LRI, FEBEMITIE, FAalar
%Lﬁfw<:&ﬁ\#%;$%tk%miﬁoﬁ1~5 7. By Ry O¥EFITRE
A > TWET D,

FIEE, AEIOHMO—2IZ, AARORFMEDOEIEO—> & L TEIZEDRNEK &)
ZEHERCHTOE LA, THITEREES & 2 OEENDLMNICERR L N TIER
272U DN E NS ZD X I REZ T bHDHNNEIHA I mEBNET, ZOF T, HAR,
HOHNIT DT HIBOSREE S, Y—EAEEBFERLL I LWH 2L ThIUL, v
Ry, =a—a—J AL THATE L LI R MiEE S >T, ZZTIHEHETLIEVH Z
ENFONERZ L TT, FEOT 4 — NV ETEXHETRLNL BT T, BF25<Y
HIFEE L TR T2V EORBEELEZ 2 ERWETO T, Zhvad—>— Dk LT
WS EWS B & LT U b7 & o 72k T,

<, ==X, HEHRIIHLNT, ThE ENEITOAE— RETO-> Tt
WO DI, IROFBETH D, FATZD L S eHIR A i b E LT,

ORfi] HUNES TINE L, ERTIE, HHNHHE ., M o1X0 THLRAR
WO TEN, FGEZNA—TOF RS A, LA LIBENLET,
Ot fMEL~A 7 28 TWEZNWT, HVnEHTINET,

WEERRSAENS , BRI T 4 — L E NI BRERHV E LD T, FLE L2 o5TH
720y, TOKYO PRO-BOND Market DEAIDT 4 —/WZ EALRADRDLDTEAH LD
ZEERADLETEFEL LW TN, LlEBET2ETOMICEH, R eT Y
VI SETWIZIEE, ZIVTHRITIR, fisatt, BEXIAD=—X%f[ 5 L, 4 A—
VELTL, 77— VYUERIC L > TESMEL SNVTWDH T LW R, FLELOH
L T&LH~—7Ty N7 uer 7 0%, BG-HRE IO TIERWNERSTHET,

EVWETOIE, R e — SV TERE LD OB, JRHEACHRE STV D
FalZE > TUEHT- VAT CT R, EEREDBITRS AU E > T—FFRRE AT, bt
RRCH L7209 =—X03 5 ) £9 0T, TOKYO PRO-BOND Market (Z MTN 7' 12
TILEREENOENVST, S—a /T AV AITOTa 7 5%7 LTLED &
W) ZEIFEIERS CLEZTHLISICHRITTEAL VIR AEZ L TR I H LWV I BE T,
% 5 < TOKYO PRO-BOND Market (270 7T A% DHDTIX W EFE-TnN S
DT, ZDO L5 s va—rIWisERHERE I N—T 0, £ THRHT ITHEDILD D TIE
R E oS TWET,

bbb é, bOHAAUTLTAEOHEIFATROAY v hEWI mBHY 4 OT, £
ZHIEFITHFF L TODDOTT N, AAROEEKER S ADOWEDOEREDRNEZ LD &
WERD T T OFEESTOHEN AROFEER I VICHDND L) DI, T <ITiEE
ZOLNERW, b HEALL—T 4 VI ORELH D ET L, Ao B RONTIEN D
WA D Lk

ZIEBEZFETE, RFVVLTAEL YTV U ROBITEPRAE B, Z0H7-0
HBAX—RLT, HFEHTHEARAIADIZI PO bBENH -7 L 912, JFEIZIE 11 JK
MONZEE~—7 v RREHRBS> TEXThE L] W &3 ofwéwf%@%ﬁ
:®%va—7yF®m%1m%%%éhighmﬁwﬁ#6ﬁkbLt_émwﬁk\

58



ZTOLO B BSoT— T4 TR LT0ET,

ORfdl HVNBELHTINFELE, T, FEELT, =7 LA XF ¥ EXILGESR
DEARE vy WD TL L DD

O ARHO—HOPWNERD Ko TAHET L, ETENMICIE, FL72DH I 2 Tilm L
TWAFaRy RORESEENE - Lo T - Professional Securities Market DAL,
ZND BRI S ATHAESR, Z LT, S HIEL X o /a7 TR, Eiddmt
JFEADITES) T, BREIEICETAV—F 0 F 7N —F L NI DONRAZ— L TEBY, 3
RO E ZADREE N DET—~ & L g SILCW5, #ixz—IZL T, 2590
STRERDBEE TVND, ZHUL, A= ATy XU TERDHA TN 5 L) RE RTINS
TETCWDEFNIZIT EDTEY A, 7aRy B, @ THHENANASH DD T,
AT AA IR —E L TS E WV HIREIEFICEFL £ LTz,

Zhnn, EEARTNTIE, WEE THARDOFITERE VD O, FRECHE— o SEHEE
DRENEWVEFENTWT, Zr— UlZe~—0y T, g3—avox, 7 AU IO
ERRAT2EVWH LT, EhonEW) La——asil, Rova=rriEot b
BOOTENR, BIFEEHERENSVBIERDY LB, TUVTICBIT &40
NIRRES B> TE TN D,

RAGEEZDE, WEETIERY RUDN, HDNIE=2— 3 — 7 PEIEIIIZIER 12 0
R a=sTaLTNEENS EZANDL, WEWEEMOBEOWIUTIW T, B
DK IER ICE B RN Y a = T ER DN ER L CWA L W) ZENEx D &
BuEd,

ERNE T OTHIRTCOESET7n—DRERH95RY, ZZ2THaRhy Nv—ry hinAH
— ;T 5LV DI, BAROESHEZEIEOBLEN G, IEFICHERERE RO LR X T
WET,

HINNE ZAITNANASHKGED DN E XS D b OO0, RIRO S Uik, FF72
WMAUCH D EBNETOT, ZOF v Raekd 2 il BRIT, —InaRsE &V D
EFWIZETZTTF TORWVIRILTTOT, ZOFWRE L ViR T 57D DERENEND>OH
HEVWIHIGERS LTWET,

TIOTIZBNWT, BHROHFEOEMMEE WD DI, ENOEERGZ 2RO TTN, 7
VT KEOEMEROT T, HROFEFSEE A SUTIAD L H T, e —r L7,
7= SR EREEEZ D TV DHRERSIEE WO DX, 7VT7 OREOHIZITR Y72
D EREA, FITRITINTY, FEEEE LWV DI —H I T ERNE VIR T, 20D
L RBEIRT, BARDIEEEESADORS Y a = T HEBIC T A £ L ARSIk
TiX72W i EBoTnET,

FLEBIIAEZRTIEIH Y £, BARATEVRAZEBEL TN LT, Zo90nofzéz
AIZEBRT DDOIFEERZ ETHDHEEZTHETOT, 5B BLNANAE S ICEBRT
XDLEIRTATTHEEEREMEL TWETNEESTNET,

ORfAl ARSI A, HUVNEHITEZNWE L, TN TIEHEE LT, BAIEAST Yy EX L
=y M=V T T4 LI A —DRES A, AL BEVLET,

OB BMIEFEORTIINVET, WEDIEARSADIEELIZTERDLDOTTN, Z&&
BUCBE L TEWET & 7u—UUTEAEREE &\ ) OIFEARIZITECROL—L . 4l
KT N> TEIZEZSZHOTIERV N E BNET,

59



HARICBELTEWET L, BEEOFBPNANSERHE S W NhBIAE->T, Zr—nN
JVIEE SN TWD D ExfEb L, Aftld, 010 7 a— SLHlg &) OIFFEYS RS 0 n
LTC&ETEW) EZANEHNET,

TR, EVRARAETHOTNWTH, A=V T T A7 HHARELTESTNSRE LW
Sl ol ET, HIE, Ry Bl Lotk o b o, EH LTHEASHIZEN
TN T MHFEZ LT TH ERPSEI KR EREHb T L NI DL HEIETT,

AN, BEEDZDOABMIXC, 7uRy Fv—4r vy hEnoizk H7p—#HoEhx | ¢
L <% J-BIEM & W\ o 72 FEER A ORI IERBUHIERIA E Wolo K D b DD IZD1T
MIDFEFICRE R~ I~ PEEH LR EFELTNWDHEZATT, bLLlieb, Zh
TDPRERZENTELDOTIFRVDLEIFTHI2+572, SFETICRVEIZ NI G
DEFELTET, MEALLTH, BELLTH, 220V oBX T L THB&EIC
SNTCHUEE B> TWARETT,

ORfid HOVNREITINWE L, ixE LT, KFGEAXYEX )L - v—F oY U0
—L e =y VBT EOEH S A, BEAWLET,

OFH KFGERF Y EX L - v—F o VOEHTIIWET, RAITBHREWEEE
LTHUNREH TZNET,

ARl v iy, ABEHGE WD 280 IR, BATSA V7 T O &0
BT, BHTFWANAEZLEZALBD EESTNET,

FPE, ENRITE WS ZETTE, RIESADA 7T %5, 902 TRIT
ST, Wlb S5 &V I TSR > T DI TR, Al HGE AIM S A,
R AZ S HH L TN TWETR, ZOIETESAREEZ A A —Y TV T,
ZD XD REW T, EFDISERIIR WD T, 2B E, S u—rULlkE
ZZTWoT, AIR-PSM (2072 F T\ W) T 7 a—FD—D2DENTED20H5HD
T2V W) A A=V FF> TWET,

772, BRI/ oo DiE, ER - REHIE &0 O T CTHRIBEZERICE L TOE T3,
INETHSEFE L, BUED., BN D200t LILVERAN, T3 27 V) Tk
TeDTTN, PATAEBRHL, HOLVIEDEBEO/NAEG &V ) b DiX, FnEthic
Ao TeZ A, HEGERIGIFTOE S TEPERG S TWe, ZOEHBE>THT, b L
ML ZOER - REFIE LN D, SR SRICHTEICR-sT0DH ENS | £
D L5 RIS E R o e BTN, D7 & HIRFIIRIER O TR, BEIOER LV
EZAIZHOXTELTUL, HHERZ IR RELR - E-H CHIERE SN L ONEE L
W EERiRE A LT ET,

ZORIEDOA T TIZHOETELTUL, 7 r—V bl 0 ) DI SAFERIICEE A%
DFRNZ IS TL 2DONEHSTNDEOTTR, —2F2ET O, KT, Han
HEETEEIZEE LTV AU O TIL, &912d 9 7 m—fbaiiTnsd, HAGE
BB CHRE &N Tn5 6 BILL LML, b OFBEZTOTRETRINTND VD
FRENDH Y £, Z2idEE, AR T/ o —UUERENTE =D T, i)
FEk7eA 7 TN HDITTIERL T, i b7 « DA NT 4T UNNT, Zua—
SNV e BART AT NN END | BHEO7 0 AR—F—E], ZHUInNR0 mEICTF
22—V T ENTEE T, SIMEAL, HDHWVNIDA ST 4 — "7 SADIEH T, =N
HRL TE EN->TE WD, ZZEFFFMENT TZ ZE TR TWDDERE W) Tl

60



BHoTW\WE4,

FLCL I T, 7aRhy RB7a— YL L T ERINTE S E0 D O, FA3E
STAA=VTHY, ZZIXHHEWRTROA 7T ST OFETITARL T, T il
HEFRTT TR T, A% I A NT 4 T Vb RZTME, MDA REIZ 2> T R T
HHEEZTNET, DRty ZDr T u—UbEd A A= L0 D, TN E
THARTEBIND LWV ZENEFICEETHS LEREL TWET,

s, Dl EbWNWEAA—VIIHTHRGISND LV ) 2 ETTR, SMETHTI
IXEWVWH Z LT FITN, Z20EHb x> WEORIRI ALY Fox OEHNT Tl @ﬂ
e CITIEEBRTE RN E s T0ET, Z2H0ANAEEZTHTL 5 138
@T#Tk%\=9W0t3;5%ﬂLu@ﬂLTW<&W977D“fﬂ%%u@OT
TETOT, Z 2% ABMF ORBFHIHIKEA TS 2T TTIFEL, 29V o2 2iEH
L6, THaxDIEFH> LB L TWnETZNWEESTNET,

DI EBAED 6 AN D, FREFN—MAE. 2 5 Vo I EHTGIT IR & T —
JRBEWDITNTED LT Ro722 W) 2 EiE, HEAMWEDEELH D F L2, FEFIC
G872, SHO—DDIBEOFE D HEEN R L BSTNHDT, 20V o7 as
FOENLRN S, REEDNERES> TOSMERH D V) OBRWEDEKTT,
ORfidl HVNREL D TINWE LT, TN TIEHHNT, AT 7 a— UL UH—FK
S AREHERBLOLHES A, BEEWWZ LET,

O%LpE A PIFEOLHETT, KRIZZD X ) RBICBIMEETWEEEE LT, AY
IRRETT L, EIIRERE L TWET,

H L O ETESHWHETITT R, RIT FRHKFETT7 +—T7 L52°- T, £D L XIC
(5O AARDHBETR CTHMER L ZADNANABDLDEN, ZOLHIRTHENTED
FVOTIE W & CEHTENSE O L) BRETHTWERER, bTh1HFEILNTT
ZETRIEEVSDIE, RITY RESAEZHD LT HEROTRLF—ITLDHEZATIE
NIl s TVET,

FEES O HENRBE LG NI DA EZDL. b bl LT TR ENMTL
RNE ZAIZAIST-DT, HHEM, EE. MGBEREDS. ANTbORD 0T NE 92k
~—7 v NERINTZE W) ZENRHAT=DEER S DTTN, 21 LI A>T, HDHER
KIKE AT 72 & ZABBEESINRALS LT LEST= L 92T, 2o, TVTDOELEAT
A4>47?%%%if%TW\ 2N EZATHEIZIIA VT T EAISTHL EV ) DI,
WER, BIREHYHEL INH DO TIHRW e L BoTnET,

ﬁ%L\HK@$T AHFEGHIEDZ & Ctaxlpl = %T<%ib%%o@h?%k
EZAEBDHDOTTMN, R)eh—o0Z L AL &IREE 20, T EBIHI DR
bHDELLR, ZZEFTERDLIDIZAY 473575%)0710)75)9: STWADT, FNNT
DO 1IEMSHLVWOEIEZ R TWET L, 2lE2Z LT, b, 20k H7pthxis
HEEFRREATIZENN TV D O, KT LB CHM TRV ONS LIVETAR, BA
WG T DL ORI THEA TN L) X RFEEEFF-> TR, Zo7amihge
W) DIR—DDE SNTFITIe > T, AFETENS, BlAIEE LT 5, ZRTHRITV VO
TIHRWNEBSTHWET L, BIEEFERSADIZINLEERHY ELIZL DT, MY
2 A i DIE 5 IZEEATE TSR TH WL TR,

FEEE, ZDOXIRESNTITRDTEDIC, ZOLIREFINHLIDEEE->THED

61



T, BEOLL ZZTEEREE o TORWHINVEE WS DI, /NS FEATRELSETD
EV ol HiT, Ko TAT, HETFZRTHD LN BIMEDO L NIEFITETZZ 0 EEN
F9, BITRICLTHZEI TTL, EFIACLTHZINERWET, v £z
RAET, 22089 FE Wb, £/, ZZI2EZHMENHD, ZIHVNoTnb ZA%ES
TN LN ZEZBLU T, TOZDOEROKEKNARHTH ST VT D@D

EVIBEDEDLS ST L WNNWREBESTHET L, AN LEBFBNTEED
DWW EHBoTWNLDOT, IALSBBEWWZLET,

ORfl ZES A, HONRE D TIVET, ENTIHHE £ LT, BRMBERFERFHESY
HFCTN, NUNYDOEVRAY D, =# UFJ Gt TICBEO OIE X A, BREV
Wiz LET,

ORI WIHTY, HEA, ZAChiL, b BETIITeoBERE LTEBEZ LT
WETH, RKBIIZEE &V D 2 & TEBFORWZ7ZWT, 2L TWET,

FRRH KA T EHFREFIRE MU L 72 SAVWETR, 4 H Z ZIThE
I EEdeRicElvn, 22U FE L,

ZZETOEZA, 12K SO THEKOHEIZOWTHEBRES BTl EE L
co —RERA RS E L7z, BGHE AIM OFEER, 21 DARYT O = HEROFE T,

L AT, HEEOH FHH E V) DITIEFICEE L LB -TBY ., ANk TE, &GE
OBRFHHZ Y 7 ha—EATRA LR G 550 TTHR, Ziud B =2 Rk
OG- BRI E LIAESIT T, REBESTEZ L EB-TRY, BARMICE HH &
WD B DI L—L e D BELESIT A H U FT,

B 2R, SBEGECHMZ RO TWE ETRRL—/b, FRETERE RO TE ERIC K
WCARERF R Do 16, Wil & Rk, >F VIEERR LR U X 5 280, 17
By REEFETHENGIEICH Y 7, FEFICEERMEST LR £,

Lol INBO&RE EOEGELH0BE Lz LT, BITIR, BEZE, AfliEih i
EEMENCT VTR EZES TN VW) ZEEERIEFEEST0ET, 2F0,

T FRERIEE TS B BE L — L AR BIE LR D, ANIERMIASE
XD AT = A LEHERF L, THERE N T C RSN D~ —7 v REBEL T 2 Lt
KEFZEE->TWET,

DR, FRFGETT VAV U —2A03H Y, 4 HOBRED ZHEIZHHTWET D,
MR, EREEIC T TEER ST ELO TR Y . BRI TWET, FEFICEHM
TELOONTFHEEZIZICUOFGEE L — I3 T <R L L TWET, NEE ZEIC/
STWELEEETESNDET LB, HRAMEIZAD 1370, FEFIZZTANLSTNED
ERD, A%EL Lo LEETTGEED E Vol A ve—UR BT HZ LIk TO N
HNOBENHITTHIEFT > T LK TV ET,

FLELFELTH, A% LB RESAL &I, BREKRE, BEETI 5\ o7z R HE
DI Z X2 TNETENEZ L TNET,

PLETY,

ORfAl WHS A, HONRE DI TINET, ENTIEHN T, BIHEDOSENH L) 2
& T, HYCRUWERT W RS E OBH S AN D REEE W & 9, Bl S AN
A BEEME HES - BAREARTGH®#RS, 7 N AT 0 U IRES% T, REICE
HERIC72 > TWET, RBIZHY L ) T8 VET, Tt LALLBBEWWEZLET,

62



O H Hi§¢ﬁ®§mf”§wi¢ BIEFELEEANEE TS WE LR, 4D
WIDIZRESLAEDIZ D S, ZOTERTHOT A 77 MEOKIHEIBH EZ W
%ibf\%ﬂ%§1$<%bWﬁﬁ:::if%tkaL_ X, MRS S ADBE L I8
TOFERTZA D LD Z T, KEWELIEH#HZH L BT ET,

TIN, —F TV LB LETDE, FEFEAF—RNT v, DIFHDEMET /2 L,
NN ED X I BRIEZRFE TN ONEWNIRITEA D EEWET,

WE TNV EE LT L2, BITERDONEND LD 2 & T, %ﬁm®iﬁ
DNFFLTZ T TUVWND R & %9%;03 TIT DN, EDELIBRANDT ZIZWNWE b
Hod, WEITWD O E B ThETS,

EVWETDY, eSO BRI A, tax RS A FFONAT & (T
FATIRZBFONATe &9 DIFFEFIZEE LW O TlidZen e E BN E T, HrLWRITIRZR S
Ebol | BEFEORITATT L, E2hDmTlax/iel LEaCoTND, Thvae ZOH
THHFFOIAT e E WD A T o TN DTS I E BNET L FY KRR DR
L. ZOESITHENWET,

FIUX, T2ETED ko LEARZRELORERZ2OTT A, 3 H/TE T, £ 4 4FM. FAT
VARV DEFA-EAICZEY . MIN 707 T Ao TV 2bIiF TR, &ija v
Ky BB o7 b 0% BRI TU U HR—IVEGBIIB LT WO RERH D £, 2T
HIC S RNl NI T b b HALHDLDTT N RIFIVELDZE I N7,
TN AL EIEDL Lo LFBEENRDH Y TN, AxRIBESCY—E A, TH0o2HD
IZH TN TR STt W ORERH D . HDOEMRI T 4 ¥ —, HIOIEMBEH T T
< LWH T, Hifidh b WD OIFAYLEIE > TWOWDRWNE WTRWEA S & 29 HnE
R

ZOLEIZL TN 72D, bHAAMIEZT TIEZe< T, AMEKR, 20X 5 724
B4 GO THARNEES TN E, EITE R0V 07t BoTnEd,

727, EHEN - ThH, M BABETT L, BHLHARATTOT, FOMBISET
WEWH Z ETT,

FIZE BAIDOFATIRILE Z7D1EA S & IFFITHIREN L W) THEENRH D £ L7,
725, RV IAIDOFATIR, 1 LI FEAD, ZHTIHABETH-
THWNWEA D IR ENWET L, ZNDKIC2 > TREL R TWIFHUTWDWN & | B
A5 S NG AL e

ML C TS WETN, TARBIETIINET,

ORfFl HYRE D TINET, ZITIIRIZ, FRANBEFOREOIIITEE TH 5% E

ZEBHRAEAE I A IS —FEICHFE 2 SETWEE W2, [7 U DR AR DI
DEATAFE T, BRI, AR EZOBIIGICHH, ERI A, BV LE
R
OFEAR ERTIZINET, ZOEHE, AL, 77 &0 il JIE 2 TV ET D3,
Fagdh, kX EXI, AV LIRLIE, TUVTOEX I TINS ERVWET, &
IVl TATIFICHWVEED Yl | IEREWVI bOEKET H LS oTIn, %
IR F T T IAToTUETHZ 81E, . ZOVOFHK,. BRI H -T2k
VWH ZETT,

BIZIE, WAV By 7 B3H 0 £ LI 39 £, ZOFEYD TN TE, 5

63



UWNIHIO T HARICEHER N TEX 2L WS BTN, 202 A0WMNEOERHIE &
THETE EFT Vo —Ubein ) Z E1FEL LTWARWDITTT L. 2hh Bk,
THUTEHRZFER T 2D TIER < T, GERTH E WO bORIEFIT/NE T, B 39
FETLEL, FFEEELDRITSNTOVERTAL, AMEEREWVI HONIFZEAEHY &
Aue

F7o. YRHIERI S HBR{ESNTOWERA, 6 7 AOEMTESIIM%ETEWVIFT,
KL ETRTHRESTEY, BMEFEOSFNGIEFICH A MR TLE, £, M4
RO L7l s, BEMGLEETT L, s 2B T RART ¢ v 7 728 TR Al
2T _RTHI LW TH o705 H EBWET,

EZAN, BUEOT UTREE L WO DL, axREET, BEKEL TS &V RT
X, BEFD 89 DO HAREBITWETA, ZNUANOEFM V) I LELTE, &
SERENEI LW EZARDY, 20T, 5 Hbikim SV TWA T U7 OfkTis &
W) RBNZIT TODIBWEDIER H D DO TIE RV EE S & ZATT,

He. WEDOZDOFI., FLIFEBHIADIZO NS, FITIEE LTHRIIEALTWS &
WOBEER®H Y LN, ZIUMERZE ML WELELTH, ZNEITRE ofk
RENEE TWAHHIR, ZZTEIRFRELNIDIL, VT, Tl BT
Eh, TNORENRE TOWHIHIRICEEE LT, o0V o TIUVRREMRE L T
ANENTET 7 ATy, v (2 V—REENEE S &0 OIFFEFICEIT LN
ETIERWV I EBnET,

EWVIHIDE, BEF TII R THREF TH S &V 9 5T oAMERmHIcH Tl
ELETE, EVATHRT, vxZV—2bDL U TNAREDN, NTUARENTND
EVND T EN, FRATREME L WO RTIIFERICEETH Y, ZOXIBRANDNEFE LT
B, VTR EFETRELTWATPTIZBNTL, RIV 77 A4 F vy b o
BHORREIIMHOTWHL MIRENT LASH D D072 EBVET,

Fo. 2OVt U T AR DOMER TN BT, BTSN BHT LOERBS A -
TL B, WEDA T IS | HDHWVITEROBEKEN TR, HlIXTH 2
D&V EBRT, HBEKENBNDONTL D, ax REHERH S THIDTY 7AREED
HOHDITTTN, 774 T v, ~3x XV —RI1FH5>DOKESL. ZiUuiEH LTHHIE
72 b D, HHWNIENEH D A& DEET], HE, £V olb DL DT U ANRIEFRIC
BT,

INETT U7 DS T Z DL 5 W) BORZZDIHWAH T 2 s —2I2iE, 2
DAD~XZ V=TI, Ty ATy x VIR, HDHWVNEVAT A #lE, Z20n-o72h
DITHONWT, BHFHINARFE LIRE S -0 TRV E Vo T- Bk b 5 5 & BV ET,

ZOHARIIC, ZZETITARTa ) I—PRELET UTHEICEEE L TR, B%
HAFX N T AL LTUL, T4 T vy, w3 ZV—REDIZHEFE LT,
HE, H50EY 7 Mt D, 29072 b0EHSTOL > TH- T, /BT VTIE
ST2bDE DL ST ZENTED, ZOXIBRART v MI 31285 D TiEZau
MEIS L ZATHY, Zol, UTNVRMEKEE, Tha Y 7 Memhb A T AT
F5. FOEIRT A F U R ENHIUE, FEEICHRHEAREE b E L. xR
BRI ONREE D L2 AT,

WIZBFE L2 SWETE 3V EADRRETH, #E L HAROREEMRZF U< 325 AM

64



DEEZIRD D & FEFITEENE D &) T E2BME LTWETR, R0 200y
b, BKkHDHRE, HHAWVIFETRELON, £ ZOHBITREL TWaWn oz
EZAMBHDDONR VD BIATT,

BT,

ORfFl HVRESTINE L, ZNTHEH, BEarSA, WDORTTI,
Ot ar HAARDHHiIHO TOKYO PRO-BOND Market M EZEMIZHOWNT, —DT A

M SHE TV E e BnET,

FEM:DE TOKYO PRO-BOND Market 28X S5 Z LI E > T, AT A Hish

TEEEL WS, HEZID L THT T ORITIRCIES Yy Rea—RA ko T, 7
UT OEWETE, FRCHARORTEET VT OB TR ST 5 Z LN TE T, REEEN
b5 LB DOTTN, BROEEZ S ABRTIT, TOT DU A7 ZRLRNE WG
XS HIZT20TTN, RIFEDHEEROERZRTH, R—rT7x VFDA A RD
T—HERTH, BRIT VT E0IET AV aea—na v NCEFREEEEZ L THDHD
TN, FERRZ, BROFEEZ S AT ED S HWT UTEFRICHRE D =— X385 D>,
(CIAYAPN-; UAY: Sl
OREH HVNLESTXNFE L, TEBAHAEZOTTR, EH9LELEIh, FADIED
NHH o MR a XA FAESHTCWEEEET, ARGl 1, 2 4, 2GEICHEAD
PEZN, WBEBEZDO7 7 REE U, HHWVIIREETLEZE UZRE LV ) BRI
BWT, 7UVTOEETIZBICBTEET 72 K, ZARNINANATE EBWET, &4
FEE7 7 R, ax2b0ORH ETIFEL, TUTIERE AN 72 RIZRHT 25 A
KWL TN &) Z & TIERWVNE FUFEMRE L TWE T, 7272, RN ED T
7Y REDOS DT ENELY, RNXY 7 VT BEERTCOESRE, A— N7+ U AITHAA
N ERHELWDOT, BRBROEMEMBEDETZL D%, oo T4 v IR T VT iEE
BTCOERESS S TAND EWVD LR 2 ERHEBEIATON TS, £D XD Bifits
LTCWADOTTN, HROBEZRL, 7 UTEFICHT HHZEN, FEFICREL 2o TE
TWDDOTIEARW R L BN ES,

ZOPZHONWTIX BRI D F 2 T H La Ay NaEWEET 21305 - Lo,

WPIRTL E DD Tk, HSA, BEAWLET,
O BAROEEF VoA, —DIIEBIREZ T, FrlFEe, 97, Ak
Wole X9l ZAETLETOMBEREZR~— 7 v ho~vx—&, RITVEADOER L
V9 OFE 1,400 K, 1,500 K E WD ZEEFSbnETITE, EFICRKELL T, 20
DTREREIXDOENE NI ORH L0 EHNET,

FREANOBESICBE L TEWET &, FEFICY A7 2D Z LISk U CTRERA 2235507
HY, BERELENIZETEI L, DVEREETIE, 77 VLDLT A TE V-T2 L
7, LTCKTHEE, bLIEMT 7V T REWolzL ol 2 AT 5il
EOFE L\ ) ORIEFITFEMANATONTWE Lz, &iTiE. A~ R TIVET B
TVELVIHIFELHS DTTN, ZoIVoEE&E NI DL, HEFFEEFBEETY—T v
MZHTEWD EFTOT, ~—7 v "BNMENPLT L E, —HOMBEBREZ. HEADELE
BNy 7L LTEBE~R—E 0D HOR, £ WV mBEICHN S TWND &V D K57tk
WNRTENET,

— 5T, BEREF~v3r—L\0WH LZATES &, Baflchb EL-L oI, RV H

65



AROBEBIBEEZ O & LTE, RFNRIER LW D L ZAFBEDRNEZATHY, 7
CTO, BEEVWILID LYy FEEESDTTR, 7LV y MIKTAHIREE VNI D
1L, FEE ZETHEBOTIZ RV LN ET,

7272, Bl o#EE AR CnET L JBIC EANMEEY 1 7T 4T MASF < GATE &
Wo L9 72bD%END EIF 5 TWET D, JBIC OFLRGEE CT—HRAEIZ /A HUN T
HEIMIET, BWEREIAUCHL—EZDI7 LYy hE LoD E->TWzE oz L
I, FATAMETROLNTWDDTT A, A > K7 D JBIC ® GATE x5 D%
A &V D OB TWET A, 24D 600 B, HETREZMITICRI TSI E LIEA, £
INSTENE HHTETNWDHDOT, FEEFLEE L L TUILARIIKERLDTIIRNT
TH, EOVSHEBERER S AOREITENC O Z(ERH TE 72O TIFRWINEEC HIRE T
T
ORfi] HVRELSTINET, —bLEVEFENILOTBERAEZNWEEELEOT, RKE
RUERRDOTTN, FADIZOMOET AL M SETWEEE 0N E BnET,

FHRSAENDIE, S ELIRA Y, T L THRICHADOEMENETN D HE2OL
A END A= NN EEWET,

ZNT, RSADIFIND, BROHETHD &, BT HITA— LT xRN THI &
RO E, FOL O R T EERE SO0 L BnET,

FThe, HEADIEHI DD, TREp~7~pdhaH Liz) bWV BHEZBHEWNZRON
T, S TIUMNBMDFEFICRERZERBEHLZE O, ZOL I RTEIIONTE
RN T e E B ET,

Flo. BIEEADIEINDIE, 2O 1TEAICIEHLIZE W) 2T, BEWIHESLT
W<, BOFEDOET « Ly —0D XD REREND LILERAN, T e it
5 ZETCABENGNEME LT D, HDHWIE, 2O FRON, BT HIZ, —DDOZ LN
BT, HRTimNTEDL LN ZEDZFEDA 37 b, FRNRT T ADTFAN# <
TIREDO L 570 Z Enb D0 L BbhvET,

WHREXADIEH) D DIE, BHIEO B ERANFR L TR 2V EN I BHELHV LT, &
T I, BRUTRERER D 55D TIEZRWO TR, B EHEIZ2 0208, FEFICEN,
ZDOXHIRBHIOH Y I7, ZhE, HGEEH D \WOIE AIM BBIATE WD TER, Zhnbil
FIERELTOEDL oA /) _—=a & LT g, 20X 7287 2 B O
A RXR=2arOEEN, TEOXIRIENTREEIND E VDR UNREFATIZ T EOF
L7,

ZDIENDTT 2D H—FRIC, BT AHIZREEFEONS— N F—T v 7 ZRURNINLEE
72T LWVETEIE T TR E, T X L OREROBEEOTF LK LK
INZFMTENE L,

ZIT, BHIADIZO NI, —H TRITEREZMFNADDITH LW E B LoD
TN, —FHT, YU HR—VERT, YU HR—AH5, HDHWIEY v HR—IVEGEIFT
RO, BHDHNNIY A R—NOFRELFET 720D, FULH Lo L)) FHAN, H
THIL U HR—=NVAEGOEES LN I 0 BESAEZFONATL ), AMBERRLEH T,
ZDEIREDBRHST-DEL, ThETFHLA BFERE T LROTIIRVMNE, DX
L=y FEOL ST eI, EEDEWI N, ZOX IR LODOEE
PEE NI B DEBS Lo oT2DOTIE RVl 20X 5 ICHiFEZ ST\ lEniz e 2

66



ATY,

ERSADIZI NDHIE, U T NVOMFICR RO 7 7 A T2 X VI E O BT 25
DT, BREFELDLBEEENWZTEWEDITFEEENETN, BIEROWEEEN S W2
WEBHFEEZBHE L TELE LD, RIIVWEETEE) ZENMUNEZVZE ST
JREWID, £ 0H ZETiEnEBnE L,

KERFETT T ED, FH—E, H _HDIEH>TIE, HAEV ZDX IR LidenE A
D DTTN, MBEEOHR, BRUTOHR, BREEFESEE OJN Z OBFTH TWZ2nW T,
FNTIEDORHEZ LTV 0o Dld, REICEE 2D T3, 2hb, %&iF
EADB OILFES AN, TVTOHRTEERO/NA— N — o7 BT AICELT Ttk
LTWTHEDROT, ROJ), TiFEEZEDT), =X A= DbV T, 2D X
IRFELHV E LD, RNFV AT Y v« NX— =TI, FOLIRHD
B T D IEICEN L TN D &, ZDOX I RBREEST-O0 /s EEfR L E LTz,

BRNOTDHE, XD LMMNEE D TIREE WD S ORIEFITHR S D S
LD TIF RV L BHEE LIERETT,

HEFEHBHRT A ATy al bWV ) T EROTTN, ZNESNZNDEEND F,

WHS LR WETH, DES A, MhdH D ET3 7,
OZfE 2 MHV T, RN H - TUIWTRWETE S OTT M, HFED H ] &k L
KFREZLVSTEERTIERL, TERINEIZE > THEWST WIS OAREE . 2
5. WNIERMEIER A D= A LB T D, ZONRTURELE ) LoTNIMhENY
TEMKRELELEEZTWVET,

ZHUIERIEY . B FEERTIT T e OFRER TR, T eOREFR, LihbaliEy
BEIEENEEEZ > THEBER L TV ZENKFETH- T, FFEHC >EE LTI, £
BRENOTIN AT E LT EEEZRZL TN W) ZENRRFELLEEZTVET,

TN D, BIEEOT T HHICONT, THEHGIOBRNGH L EFET &, Liged
SF S A BB T AV TWE L7y, EABZ &9 LT b)) Z ENFEFITK
FRELE-oTWET, BRI, 77O TEZEMBGIFAZEANZLE LT, EEOME
AR BB A TR T 5 L W o o E TRl b SN TnEd, ik, ~—~7 v b
HEDNNESWDOT, Bl b7 biE, &Rk VT TRONAT X 9 B &I AR E
ST Z ENFERIZH Y, TOES ®EREREIICITZE ) Vo1 H Y £ LTz,

772, ZhUEdH < FTEEE. ENENOEOFEENRH Y T OT, HxITHETELT
EVNo BTN ETINENI &, HTHoZD, R ThH-o72, RFHERmE
TORITEE L CTHBZIRET 2 L Vo m Z ENKFELLEZTBY, HELIITVTD
T2 ClIe T, HEFD Z 9V o -7 aRy Rv—4 vy MIBWT, 9\ ol-v—
7y b oL o T HINDORITIEZ S E AN TN LWV 2B NERE L& 2 TWET,
ORfAl WEHIESADOBFENHE L2, HES A, BREWW-LET,
Ot SoXFHFHIABRBS Lo RHORT, IhET&Fi&Ein LA TTDT,
TR E LW E D OTTR, RIBSAOEE, RIERDBNZELETH0E 50k
WO EZATY, BIEOER, WETTICHHER EHERLIZLOTIE, RIEORY
WNEEE L L TCWRNO T, RIBTIRENMTON 20 b O, flzida—a s U7 Tk
MThbhbbDE, 20 TOKYO PRO-BOND Market D5t E95 Z L1Z L TWET,

HDHRFRIZBWTL, RIBSAOEY N EEf L LTENTWERIEH 0 £ LT,

67



ZHUTREASANS, ZARZ ETEHERE~Y—7 » MR WOT, Z 2R3 AT
LIFETRLENS) TR FEWETENT, ZTNTEAMTERELIZE WO REER, WED
L7 TWDBDTTMN, FH—EHTH—7 LA AOHMARIANOERERH -T2, BTz
—01 MTN T, AANZF—a v/ NTIITT LM, TAV D 144A THHEL LS IZL
T, POEFTHHED LT, 52D X9, HIUEESRHEO L 5 e b 02 EHOFIC
AMNTEL, Zut, MCTEAREEESZ LTV D LI RIRETHY, AL D~—/
vy hIrry Ry A bhy 7 « 2 AF 2V THDIN, =2a—I—Z IZHHGHI b E
BLTOWETEWVIREEZ A A=V L TWEEL EWVWWE R DTN, FOHRGF~DHE
B EGET 5 & X0, ZAUTRBEBEOMEIIL AL - T, 2212, B RUTAA
NZHGE SN DHEMREARICONWT, RIEOE D FNFBEHIE L WD Z Ll E5 &, 7
WIRINEIUL, T T 7T 4 A RELSERTFZEROT, LW,

WEH L BT 72X 572 3 HGFRIFFD, 22 OHATIEHR Tma—a—70rr RURA
AVDFATHTH L L 572 bDERVIAL S EEWET &, BURZ L | RIEED V23
gL, TER<oTLEI EVH ZETT,

HHA AR, BRIESAE2—1 7 U T 25O BB 7R FEHEEE N EHE A 5 £
LT, 2—rZ U7 TCHRETELILDIIRIR T TEET LS Loz iz, A
7725 TL D EBNETOT, ZOBEZIE, XD ELLTHENWOTT A, Bhikick
WL, DX DR bDEI VAT T-OIT, RIS ADED FNEEIT DT T, )
READOHROFNTIERLS THTED LWV RIEIT/e > TWVET,

FNNSH ENMERTROTTR, ZHbWNANASEmNH-> T, To7-0 k=0 L
DOTTHN, BIEOZDOTFILORTHE, METTTRS T, AAERETTHLEYFLEWH L
272> TCWET, bBAA, TIUNTTARBEBENEIMDEVHIRERH Y 3D T,
ZIFANRITEETOMEX, Y HFELTUIEIZTL NS Z LD TTN, HARICARTIZE
ZOHYTICH VDT, HRATEBEOWRFEZ LLH LB &, 2T TEEHFALNS Z
ETTMH b BAAZD X ) RREILH 25 DTN, ZOEBIFTO _ESOHIE & LTiE,
EZo@ETHLESIZLNWH ZETT,

U R S AD Y AT AORSAREMEDORIETH Y T LT, WEIKIEFEA LR
EENWETN, RESADVAT AFLLS TETEY, AEECHLEY L, fnTE
WO, MLV S TFOMHN=DLLEIZR 5 & TE7p ) Z ELAME, BE%IGAIEET
HDHEN)ZERDT, A F ) —DBEOMEE EH)THOEE N Z EEHIZTH
I RIRSATYLTEECTHILTEDDOT, FAEHELTH, v AFBENLE NS Z
ET, VERHSTNET,

ZTHT, REIEHE L VI 5T, HENCZZTL A= HNENTERLTW
HOT B ZTHRD LV D X5 258 S FENICEA 2 BB E LTWET N,
Z A L0k, BT 10 FERICEGIFERRE TR o TWETOT, R
FNZIE, BIFEPSH L ETFTWA X O, ZOHERTeRy Rz EGETnTh, &
712 ) —OESNIFEARIZ OTC TIThhd R E L LE-TEY, 2 220
SIFTOEENZ L X9 W) KU < T, ffERICBWTESAD=—X %l X 9 7
BTG MRIL CE UL, ZDO L XTI E I TR TLLTEINEWVI L9 EBEZXTNDHDT,
ERETIZH ) —EHR L ETF7mnEEnET,

ORfEl HYNREH TINWET, ZTld, AL, BREOVW-LET,

68



O WEEFTHTWAEE-ET, bar - 27 IAnE, BANSDEEDTIL., o
T T HBEADOFND 5 EHo TOWVDTHZRWNE, HOINIREREHITZA I MEWN
I, FDEOBRZEEEDELHRELHY ., HIADIEI D, BROEEZRNT VT T
IVYy Nl DD%k, BIZRD 2obH1EA ) LW IHIBHELH O TTN, AR
DAREEDORIRE WD & 21X 1,200 JK, 1,300 K& E > TWDHHA XZH_T, R
Y RIE, BEOLSHEEEEF O LED T 11K, & EERVIRILTT A,

WERLE B IL, TYUTHIR TOBEEOEHEMBRBEI W) ZEES O L AR FI
AARDEENT T ONWERBRE L TNDE AN TNEETNENI I E2T Y
T DODANGEPNIZE, FIEBIXEARSITHENRH Y £3. HDHWIE, EARI &I
RHEEBNET LN LIRILEESZDDTLEID, ZZDEZAE, brob D
BRAEFEWZWEESTHDEDOTTN, WA TL X 9D

SRR DG, BE L 2D, KE 2, Ba&ERIC W TRE 8 bs
BOENDONREBRNWELT, TOHDOE ZADRBLLHESE W) D&, FOAAYA
[N S N QA Al A 5 VAN
OXRfil FNTIE, FTERZIAIZSBL L2 TWETEWT, ZORERIERE X A
ZERZTWETESEWH Z LT, BEAWWZLET,

OFEAR WEHARDEEN, 7T EETSZE L TN TN EA I NnENn D Z
ETTN, ZHUTHLHBAATTHVIEDLEEA D E1XEVWET, k. Z<AEMICE
ZIUTDNNDIEA H L ENET,

EWVIDIL, TUT OIEEN, ITEFEALE LT, HDWVIIHREIRE LT, #RRET
LI TN LD Z LIZRUT., RIFEEREDPDLREENRH Y L2, BARDFE
Hix, ET7TOESE [Th)] L5200 Lo LMTICRILARD TR, L TERMRRN
DI TIERV, BOTH b TliERn e BunEd,

TN odh L, MEREZDOLGE TN, WEREZDOLAITIXIZE A ETXTOSLS
IZBWT, BEEHEDPDPLIESNTND, 74T 2a—T Y VONGIH L2459 LV E
T, TOX IR, TOHIZR->THREMIZEZ CWERE T4 L, mEiNEiKSh
TWD, AT 7 VT A MEWTERGD EWVIGAEDIEH N, ZIUXLDENITHTVE
RTNE AR FF, ZIUTEKZRESEOIY T, 50 TR ENZT OPEEEN &
HEZAIBEEEINEVS ZEL, bHAABEDINERD D ETIIRELROTT
N, TROA LT 7T 4, HOINIBEDEASVEL W2 h D, ZHUTERD Z &
R SIERICEETHY . BIFLSHDOZOTF T MIHTWA A 3 —F, JelF &K
SADIEINL, WKOBLDEITNHADRTNDEWVIBEFERHY E LN, ZObiT
DI, BIAIE 30 FRl, 15 AFAT T H 2 SASRBIHR TEEOE NG Z )W ol s 7 A
DIFNBUIZ /2D LWV o7 Z EIFIERICE LTt BNET L, HDHWE, 2Dk
RERBRO Z L 2o TS E Wb HEEMEE W7o 2 EBEL bl T,
ZOHIZENWTIE, £V o7mbOb, 1540 20 FFRICIT R -T2 2 & TT,

ZOLIRE®TIL., ZoHiEZEZ o< 5L W) ERNIEFICEOT TR MLREFSH -5
TWD, ZDOXHRIRETTOT, 2L, HEIIANICTa ) I v 7 RBRE S 22T,
ZHEHLBRE 7o —RNHTL D EWIHRELUEH D EBNET,

b Lix, BRBEREOBIGIZEBNT, ZAUNE I EVRRIZRS TN e W) Z &7
DO TN E BV ET,

69



ORfl  LW\H Z&T, BEEEZHE D, HEVBIGOFIZFELOZ L L LTEEYICL
WEW) ZERHLNE LNWEREAN, FIEIZENWI T, WHo L WET I,

T, FHI A, BEWVWELET,

OFEH HARDEAFEEROFHL WEIFEBERKEROFHEL L T DHDTHIRDTT N,

AAROEEEZDFEEE > TODIME, ZHuxfady, 4R, 7O TBIREITO L 5 72 fEk%s
FESBE S CTUETD, FEERINRD, AEBROAT & 0T, 2D X 5 B TR b D%, A
KRBT, HbI b, Zhvh, B2 A b L— 20710 TlidZe T, HDHER,
FBTWT 2T ML, TaT7UEIC L0, 20T Lo PN AL DEIFATED
NTWD, ZOLIREENRSH D EENET,

TUTHNTEEDOIEERZXD L VWIBLETE D &, TUVRSAZHLIC, TYVTITR
ZLUTIFATIR, ZAUTETH VWD TTR, HOWIEEOMLA B A, ZAnbT VT
HisE ARz UL, ax/pt ZANT V=72 b e A 22T —L LTl TELDT
XV EVHNRBESITNEZ BNET DT, #1E TOKYO PRO-BOND (ZH Y A A
TN EWH T ERHD EBNET,

FIFEBFENRDH Y L0, EWNETHIUTRIEOE T E V) ZHW0HilkEdH 50
FTER, Z7e—VUEEWHIRTHIUL, Z2ITVEO—fFE R EDLRNET
BETEXDDITTTNS, IOV HDEET —DOFWNAALTHDL EWVWI B2 DT 7 a
—FNETEZOLNDLOTIE RV L BoTnET,

ORE NEDDTFITNDNTT D,

TiE, WS A, BEONWZLET,

O HIFEDFETIHRN D - T=D) 72 LIS DT, HFMEW-ZLET L, BERE L
WHIDEZ LYy MEEL W) OIIFETENE LT, BEICEET S LV -o5AIC, B
MICZZIZZZ LYy "3, Y7V U RZFRSTWD LTRSS OTTN, T L%
I CHREICHTIHEE LN D LOBAS TWNDEDITTIERWVWOTTR, WEREAD~—7
v R TEEZTWHDIE, L ETHEIZHTLO2HEE TH- T, BRI 2 E2OSR[E
BBELTDOZ LYy MEEEWI DL, AD~—7 >y b LIk TWERA, 7RO T,
ZIRPIETHESE W& ET,

FelE & OEHESAED ZERICHR LT, ik BicHis a2 o< 72720 ik, £ Z Tl
IR eV & FIIRER N BE SR TIZRV O L BnET, fithiwn
IDIFBHETHY, EINDIFEWVWHIDIX, YRED L HX Y —~v—Fy henolzh
DOBFIET D LI E oo K572 L 2 AL, BEDBRICIETFITRE Il el 72
DETL, BITHE LTUE, ULobtid~—r4 v MUATo X ITHEICT 7 AT
AWTEDLD, TERVNENSTZEZAIL, v~y MR TEIZND, To72bZFZT
THETEDEWVIFROBLDTHERNDT, oWt é v Dl b En
% E CITHEREREBIA D W) OB GEEOFER NS B S TIE R0 L BnEd,

ZONSTH T, BELLFZA DX D fffrdEd Lo O, TS AETSE L.
WEFREMMIT E—NTHENSTZL IR EZBL T, BARDBINLRT W —4
MWDz, BELFELLTUL FTTN ] &0V O Y TIERW D7 L
B4,

TIOTDI LYy hEWHEZATENET L, xR BIREZO S LFEEZ LT,
EEFEZZETRUNZV, B, Y7V Y RAZIZELTUL, ZE0SRITT/N—7%

70



EOiFZ o TE TV BN, ERlEED 7 LYy heb b, X ZETT7 4 —1LY)
NN E NS X RBEEBHEETOT, RILVIEZ B> THED TN DEA D I & X
BoTWET,

— 5T, TAV A ERTCHNET L, FEOREPESHD RV TH% EWST2 L 9 7d
FZ2th->T, SlIZH EAEAREMTON TV LETOT, £ o7zdiE, 0%
DV~—0ry R LTOELEN)DITIFEFITFET 2O TTN, ATy (- 2T
T, WEEZOLFNRBIMLLT NI LYy hEW) H D& FTHRANEF-> TE T, #MZFD
L) BRIITEEEAEITFOIADE I E W) DEFLE LRS- TN N Loz L0
TRV EE-ST0ET,

ORfl U TIE, BRI A, WDRTT D,

O FDIFH>NBI1E, &<HEOHY 022500 LIVRWDTT N, WERBHEND
DELIEZ LYy MUREY Y, HEOoa—aToRBREb eI LET L, IZIZEAMD Y
LYy FEEWRT VDL R BRODBRER S A Th ol W I EENRH HDITTT,

INE N2 E WD & WD, BIZIZWE HARDEEZ DI 6080 0TF
2, WZHARDT 0T = a JAREREEN, 7T U7 OREROBEeE A S TS
2, TVTOEREN D DIFENLT R0 TIERWD, THNG, 20X 5 i
TX T UE, 2D TOKYO PRO-BOND Market &, 473 a3 7THINAE 5 7 V7 OFE
FNMEZ 5 LRIFFZ, MESHIIZIZEARD~—7 v FEWHIHSEH Y 315, BHAR
@%Q%éh%\ﬁ%T@Q@PMIMWDT?/T@?V//F%ﬂﬁf%tm&mﬁ
2T, BLATOE T E VD 7 a—NARERO TRV & BV ET,

LHhAHA, —HHIIETE RN L hniZA 5 L 9®?¢ﬁ\ﬂ8%®;5@%§
FROEBRERE NP OBREZ N O BEETHEN>TEBY, 2O L9 REKRT, FEFIZY
— NI RMEE R L T DI T, BAROHBEREZIAL, %@ioﬁ@%ﬂ
LIRS 2AUE, BAMIZIRE LTER E W I ZKIN G, ZFa— LR & W) Z &I
HE, TUTDOI LYy hHEZ T OTEHZRW e L BnET,

FEDA LR FELTUL, REFVENOEEZIAIZ, BIZRZHEZAT, 290 o
727 a—2E& T\ 5 TOKYO PRO-BOND Market T, |z I1XZ D X 5 2@ 28T
AUX, HRBELbEESTLS DL, TV ABMROE S A DI B AN 2 T,
L VBLEERD TN, 2D X2 RIENAHIFFCTE DO TRV e L WET,

TODD, LT VT OBREAFOHEIMATND L1 ) THESREER OS5 O L

—MZHHSTDOTTR, Vo FERXI DR L T D EOENTSED, +5
IZZ DV BB SR TE TV AN LN d & BT LD TIERWVO TR W)
REBVWET, ZhUE, I ey SORRTH, BOOEOENETGNEFI NS HE
THRETERWTTN, F3IZa—uRy FHET, Xz (mr R)TOD 9L
W, HERZLZ AT TEWET W) 7 —RNbo=2blil TTnn, Eo ko 7E
DEUTODNIEL ) =T AT TROTTR, IV oLEHOBIHE, ENNLEREFRS
AL 5T, Z® TOKYO PRO-BOND Market 7234 7 3 a THIZFE 2 A THIFIC /25 &0
IDIE, B ODFERIRELEE LTI 007 s BunET,

ZOFNDOFRTEZTNEET L, BIFEA—N Vv RUDOEHCE IR L EF 720 T4
D, FOEFHCID L TUVTEARTGES L W) LR T, o T VT DOEN
TNDEDOEBMBERIN A L R—L L THATEC, 22 CA7var~—rvy e LTO

71



T30 T A AL L TN EWNH) O, B, HENLIFUIR 5T 2O TRV

ERWET, L7enio T, WET U7 ERTGH@RSNEIRFE R R ORESAITEE >

TWEEWTWEDOTTN, bbb, L0 7a—VLRREZX-> TOL BERH LD

TIEAWnE BunEd,

TG, A R—VESIFOBEENMIBEINHTE T, FAEL LD T HR—/VE
I B DORMZ Z 72 L TWADTOMNHDTTR, Ebbhbnd b, v HR—Lo
BREE S AOT Ta—F L0 L0, YU R—IGEERSIFTESO 70— g
EWV) DRFERERE N, TOTOE— 3 DNy ZIZWNDDIN, RlTy v HR—IVEF
T, ZHUTERE L TR TND E WIS 5 & BnET,

ZIONIEERTIX, SHOZDT7 +—F AL TlE, BAOEEFTFOF LIS MEan<, =
FTEOEHNH 1L EH DT, ZHWVoTffing 9 £<#E2 T, TOKYO PRO-BOND
Market #4115 TOKYO AIM = A2, H EHGREBI CHLDOTTN, Y eEt—Ta v
EWVWIHIERT, 2oV olev—ry RRTEREDOLEEWD | v—F T 47 L) REUT
HEVHFENZL VDO TTN, TUVTOEEI T THT, TE—LE2ENbE0H KH
BT varyb O R W E W E o TnET,

PLET,

ORXfid HYHREINET,
WEFETOFEGICER LT, ZHIE>TBE720EW ) HITWN s o LoWnET
TrE—a NI ALV BEELE ST HWVWNNDND FHAD, FGRES AT

N—TIZBREAWT 57200 Tlded €, BARICILE 2 CTRBbND, BR, EEREZED

TSRO T ITITE OV R— . o' —2 3 02 L TWEEL OBRWNNDO Tl

e FFFITR FAFE L TWET,

VTR =NDEL KL TWDEDTT R, v HAR— VBT 25 #EE > T 5
DI TlER< T bBhAAHRICWD Y U AIR—1@ET (MAS), ZH5HKER Ny
T v T LTWSDIT TN, B YR AEGEFH#E LSS A KL CE
o TNDHENIDEINHY, TOXIRERTVY &, HAYL, THEEREARART
TEIR D EN D DO EBNET, BRNRBENRCE b TInD, Yrvarn
BIfEIZ 72> T, BARBIZ2 BTG ORMN A A CTEX T2V ) Z T D, (#2577
RSB D720 DOTIFRL T, EOHRITEREE S ACRITIRI AR, & L THERE
FHIRNIAA TV BERH DO EE T TWET, TOHFTHANS LIBRE L
R, MERHIUE, ThZE LTV, Ef HDOWTEERBIOH Y 230 T,
RS, BUREICREUCE L TV &) K H R 2 EDRRERO TRV 7e L WET,

ZOHTRILY BEROIL, HARZT CEHIEDS DO TIEZe< T, FrZBMomE & —fFiC
TEIRD &) ONKETII72WnZe EFATE > TnhvET, REFIEHIOR—Z WANAL
ERNERIDE 2 05, xRt O& RD2o1F, BAROERETIZ Y 725 SElErE b, Axmhis
BEBEOK 2 LFETIZO, GRBIROIERI OO & V 5 HIFFITEI TV D032
<HYET L, BARERE, &REE, BUNRD T4, MEEO 2 LaEE2 L TH, MHiET
HEZANZENERS OTTR, TOXIBRERTIE, BIFEMBEOTRET « Ty
XY —LWIOBEA DO TCWELEZR, BT - Ly iy —TlER< T, FAEICHIER
BESH LN ZENNDDDTIERWNR E W IR EEZRUTFRF > TWADOTTA, BEa v
e WISISTL X 979,

72



Ot zy 2<LREKT, FTHEICE > ThDh, 7T UVTEETSE O, EOSRMEE
RERE. ISR AR 2T T, WAWAGEIILEDO TN, EHEA, bE VL
WAFfo> T L, KMEHIEZ S L& d, EAFULT, 7 e AR—=F—pph I
BHZ AN TV THIFEZ DL o TND DT, FRITRELAEIC MBS R TN 2720 T
AIR-PSM D& H SN7=DOTT N, ZOLEXFINNWT AT TEEEDTUINTH,
FITBETIE., 70O HBRS AN T aOEET LA T, BEIT e 7 v a )
Ve A RAZ—TEFRL T, Z7AV T 74 AT —LWIHHIEZ ZNNHEAL LD
ELTC iim L72iED 0 TToT, BAEWIWITE S L ZAIFWII LT, ey R,
AARNEIZEATWD L ZA, 2O XD RRRE T AT, BAEWIILEOT U7 O
BakoL DI ENTEUTERVET,
ORfi] X, KLBIZGMORNWTERZTZS SAVWEREEZELT, OB EINEL
77

DL OEEN S ORFEEEKHEENHE 0 2oz TTR, ZNEHIEEWWn, =
DEHRZE—BLEITESTEBELVEWVWS ZENRLLELY T b, BEXL
72N S DTN,

EALWTTD,

ZNTIEE, ZOBRTRENLEBIELHVETL, £HHLDIFH T, LALITFIUL, WA
WA E BRI T IEEN,

[FA=KRY)] ERAXRFEEFZZMERIR REFEC

B, ARIXBRNOLT o EEWVEHE, AYIZHONE S TS WE L,
BREAKFEE . £ U CHAGERRBIFT 7V — 7N BIMBICRCW=EWi= 4, £ 1T
~=T LT A T LU RAEFEB L TCWEREWERRBARED IT ¥ 7 a0
Fra, REZHYNE ) TZNWE Lz, TXTOH & ITEHFH L EFET,

FNTIE, INTREZICSE WS EBNnET, & EREEIChbZD L
T, REZHY R TZ0E L, (0P
(PA%)

73



	0_1_20120202_東証早稲田共催フォーラム当日配布用プログラム.pdf
	01_小野様_アジアと日本とをつなぐ金融_アジア・東京債券市場創設フォーラム２
	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	日本再生の基本戦略～危機の克服とフロンティアへの挑戦～（2011年12月）　（抜粋）
	我が国における金融業を取り巻く内外の経済社会環境の変化
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	スライド番号 13
	スライド番号 14
	インフラ・ボンド�（インフラ整備資金の調達に資する債券）
	我が国金融業の中長期的な在り方についての検討
	我が国金融業の中長期的な在り方検討の主な論点（1）
	我が国金融業の中長期的な在り方検討の主な論点（2）
	スライド番号 19
	スライド番号 20

	02_村木様_二回早稲田大学フォーラム（午前用）最終版
	スライド番号 1
	金融商品取引法上のプロ向け市場制度とは　（１）
	金融商品取引法上のプロ向け市場制度とは　（２）
	金融商品取引法上のプロ向け市場制度とは　（３）
	ターゲットとなる発行体のイメージ
	外国発行体のメリット
	ワンデーシーズニングによる国内売出し
	TOKYO PRO-BOND Market の特徴 　（１）
	TOKYO PRO-BOND Market の特徴 　（２）
	TOKYO PRO-BOND Market の特徴 　（３）
	上場に関する料金
	スライド番号 12

	03_犬飼_早稲田大学GCOE
	04_椎名様_アジア・東京債券市場創設フォーラム２(final)
	日本版スクーク(J-Sukuk)市場の開設� �- アジア・プロ向け債券市場創出のための�地域間協力に与えるインプリケーション -
	スライド番号 2
	スライド番号 3
	I-1. 日本とイスラーム金融 (1)
	I-2. 日本とイスラーム金融 (2)
	I-3. 日本とイスラーム金融 (3)
	I-4.日本の発行体によるスクーク発行事例
	スライド番号 8
	Ⅱ-1. 日本版スクーク実現に向けた動き(1)
	Ⅱ-2. 日本版スクーク実現に向けた動き(2)
	Ⅱ-3. 日本版スクーク実現のポイント
	Ⅱ-4.資産流動化法の改正と税制措置
	Ⅱ-5.特定目的信託に基づく（特別）社債的受益権�
	Ⅱ-6. 特別社債的受益権：オン・バランス取引としての構成
	スライド番号 15
	Ⅱ-8.平成23年度税制改正の主要ポイント (1)
	Ⅱ-9.平成23年度税制改正の主要ポイント (2)
	Ⅱ-10. 非課税措置に関するサンセット条項
	Ⅱ-11.日本版スクークを支える周辺インフラ(1)
	Ⅱ-12.日本版スクークを支える周辺インフラ(2)
	Ⅱ-13 . 日本版スクークを支える周辺インフラ(3)
	Ⅱ-14 . 日本版スクークを支える周辺インフラ(4)
	Ⅱ-15 . 日本版スクークの留意点 (1)
	Ⅱ-16 . 日本版スクークの留意点 (2)
	Ⅱ-17 .イスラミック・ファンドの市場規模(1)
	Ⅱ-18 .イスラミック・ファンドの市場規模(2)
	Ⅱ-19 .イスラミック・ファンドの市場規模(3)
	Ⅱ-20 .イスラミック・ファンドの市場規模(4)
	スライド番号 29
	Ⅲ-1. クロスボーダー取引を前提とした制度
	Ⅲ-2. 国内発行の見通し�
	Ⅲ-3. 海外発行体にとってのJ-Sukuk市場利用�　　　　の魅力 
	Ⅲ-4. 逆転の発想：海外発行体による国内発行�（サムライ・スクーク/ショーグン・スクーク）(1)
	Ⅲ-5. 逆転の発想：海外発行体による国内発行（サムライ・スクーク/ショーグン・スクーク）　(2)
	Ⅲ-6. （サムライ・スクーク等に関する）検討課題(1) 
	Ⅲ-7. （サムライ・スクーク等に関する）検討課題(2)
	Ⅲ-8. （サムライ・スクーク等に関する）検討課題(3) 
	スライド番号 38
	スライド番号 39
	[参考１]　社債的受益権に係る法令上の条件
	[参考２]　具体的な税制措置の変化(1)
	[参考２]　具体的な税制措置の変化(2)
	[参考２]　具体的な税制措置の変化(3)
	[参考２]　具体的な税制措置の変化(4)
	[参考２]　具体的な税制措置の変化(5)
	[参考３] 特定目的信託契約の締結・社債的受益権�         の発行(1)
	[参考３]　特定目的信託契約の締結・社債的受益権�         の発行(2)

	05_1_差替_簗瀬先生_新市場への期待とRAPS活動の意義_20120201draft
	新市場への期待とRAPS活動の意義
	1. RAPS活動とは
	スライド番号 3
	スライド番号 4
	スライド番号 5
	2. RAPS活動の意義と課題
	スライド番号 7
	3.東証グループ新市場への期待とRAPS活動の背景
	スライド番号 9
	スライド番号 10
	（参考）	成熟した市民社会における�　　　　	金融市場秩序形成の新しい波
	スライド番号 12

	05_2_簗瀬先生_RAPS_20120202報告_201202.01draft_Clean
	06_岩井様_講演資料
	アジア債券市場イニシアティブ（ABMI）と�ASEAN+3債券市場フォーラム（ABMF）の�意義について
	アジア債券市場育成イニシアティブ（ABMI）�
	ABMIの現在の検討体制及び主な取組
	ABMIのこれまでの成果
	スライド番号 5
	スライド番号 6
	ABMIの今後の課題

	07_山寺様
	スライド番号 1
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	Harmonization in Asia
	スライド番号 7
	スライド番号 8
	スライド番号 9
	スライド番号 10
	スライド番号 11
	スライド番号 12
	International experts and ADB consultants for Phase 1
	スライド番号 14

	08_村木様_第二回早稲田フォーラム（午後用）
	ABMF SF1 �Phase II について�
	フェーズ２の目的と今後のアプローチ
	フェーズ２の成果物のイメージ
	スライド番号 4
	債券市場成就に向けた前提
	　期待される成果
	　ご拝聴ありがとうございました

	09_犬飼説明
	10_鈴木様_TSE-WASEDA Forum
	2012/02/02��鈴木裕彦
	スライド番号 2
	スライド番号 3
	スライド番号 4
	スライド番号 5
	スライド番号 6
	スライド番号 7
	オフショア　ｖｓ　オンショア

	11_差替_乾様_アジア・東京 債券市場創設フォーラム2-2
	ASEAN+3 債券市場フォーラム・サブフォーラム２�ABMF SF2　からの報告概要 
	ABMF
	Major barriers
	スライド番号 4
	Bond Market infrastructure Diagrams
	 Bond Markets in ASEAN+3
	Fig. HK02 Bond Transaction Flow for Domestic Trades  OTC Market / DVP
	スライド番号 8
	Local Bond Transaction Flows
	スライド番号 10
	Fig. VN04 OTC Bond Transaction Flow for Foreign Investors (incl. cross-border, funding, reporting components)
	Cross-border Bond Transaction Flows
	6. Numbering and coding
	ABMF SF2 Report to ABMI TF3 
	ABMF SF2 Report to ABMI TF3 
	ABMF SF2 Phase 2  (started Feb. 2012) draft
	スライド番号 17
	スライド番号 18

	12_Appendix1_共催フォーラム用_犬飼_MARKETS_Comparative_Analysisr2_
	13_Appendix2_参考資料_20101116_前回第一回フォーラム議事録



