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< Abstract >

Building the Infrastructure for Asian Bond Markets

- Focusing on Asian Self-regulatory Organization-

There has been a greater need to develop Asia’s bond
markets that can absorb the regional savings glut since Asian
nations suffered from two financial crises. To serve this
purpose, Asian nations have pushed forward with the Asian

Bond Markets Initiative(ABMI).

Asian countries need to coordinate and integrate regional
bond markets through standardized cross-border bond issues
and transactions. For the Asian Bond Standard, an Asian SRO
(Self Regulatory Organization) that responds to rapidly changing
market conditions is necessary. The SRO needs to be able to
cope with diverse demands from bond issuers, investors, and

market participants.

This report sheds light on the current status of SROs in
major Asian nations, and then presents how to revitalize
self-regulations and facilitate cooperation among SROs in the
Asian cross-border bond markets. By doing so, we attempt to
review what role an Asian SRO should play in developing

cross-border bond markets in the region.
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Taking account of the differences in regulations and market
development stages across Asian nations, a market-oriented self
regulation for the Asian cross-border bond market is preferable.
If deemed necessary in the future, Asia may need to establish a
independent body called Asian SRO, an regional organization
similar to Europe’s ICMA, that will be responsible for
self-imposed controls, and devising standard rules and
regulations for cross-border transaction in the whole Asian bond

markets.

In order to establish an Asian SRO, each government of
ASEAN+3 member nations should provide regulatory support,
and SROs in Asian bond markets should strengthen closer

cooperation.
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=77 S 9 938 (NDRC)= =59 (State Councﬂ) absle]l A A
7T EA A BAE TR e A B Qleks 'EetH A
Awre] @A 2 AAANEES] FEEY JFE FFIH. NDRC=
ANAA G Bsto] A FHJFE AT, A LY HF
s =AY R(PBOC) B S AL =S99 3)(CSRC)9F FA=2dh

THSTALEHLI(CSRO= AdFd 2 dE g FARS 4
4, SAAL AFEEA T 22 FAQA AdFTANIAEd g 2
=, 58 2 AEAEY a3 gy B o] dvet dEe A gl
ZAE9 4t & A, iﬂ?ﬂ’\]’%ﬂ} vdsi e FR7Ide A, F
2AARANE, ABAA 2 w3 AL (exchangeable bond)2] ) 5
g #FS sA gl 9lel NDRCE wiAlsl] ARG A A2 1S
AL

TSR AFALI(CBRO) = 255783 #d3 74 2 #HEX
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2

of A¢h 23] Ay % A} 7 AFFESS] WA, LdE
al

o
h

S

>,
g

et HAF 2 s, S uig AA, 23] 197 H e A4
AAL S dgte] #wek BA 2 Bi A5 £ H FA, A 1A
ool FHofstol] EAl2AEC g At A, F8 FPPE]
ZA=7Te By 2 Ve FRYeERE Ydd TS gt A
A #Este] F8A, FE9A 2 StolBej s de] eyl S
#gst, 47 AAE T JAVbE HEA FEAdNed T Pz
T ALY PBOC)S F3hg Aol gt & ), Qv &y ¢
fr5 #E, 234 AVIAEEEAIG-2A7 ABAIG- BT E FA
5L T3 FHAIF g 7A4, FEAF 4 =R E ) F
SAl =" 2T HA WA 9 &3}, QA g9 HHFE FA,
2 Fo Bi 2 #e, Ve 5 P9 viey BAS Wt ot 2
Ay & %‘%@D} ANAAFY #ASe] PBOCE —’&%‘H, T,

ZAHFEIGAC)= 1991 8ol ‘T AW (Securities Law of the
People’s Republic of China) % ‘F&7|F+ T #3 FA
Al'(Administrative Regulations on the Regulation of the Public
Organizations)o] <73ty AY = A} FAAA e F7o HAFH
o)z EBAQ PE BeISeIH AEFA 5E ST, B} G

15, ‘o1
E dZAAIIH, FArtEed g AHl2 Al 9 259 AL dY
nEg g% 2oz FHaT ATk oleld A9 %AE DA 9

i

sto] SACE Thew} 2 qFL FABTh
D ALTFAE FA] AT A P4

SACS] =7, 3| & AFIge] &, 4F x+ ¢ 3, F4A
P 28 S3 dEE 100037) ASFATFEE] ‘SAY L ‘g3
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ZAZ 3t AARFHJG 20133 79 A SACE 1147) =AA}
& WHAZdeR Frsta k. ol9d ] F§AE #HE3ALE 6170
AAE8AL, 857N FAAE S AL, 237 AEE] AL 2970 F8- 3] AL 6570 AL
2AE, 7970 FAFEAIAL 67 288771, N HAFAE AL 1570
AE U ﬁJruHﬁA} 570 F8AWNZRAE FAL 5670 AEFAL 117 AW

e FFANCE, 4149 APt Az, 674 AFAIA, 1249
SPEEE E—‘ﬂééﬂ-‘éii Fustn gov, AEHA g 4
A 5 2 AAE AP
AZWe, WA L ARAY FA

SACE 9 @ % Awe 4% £F AnE A9 GId >
Fo ARAY BYA2PL $IFn Ak F ALBEe R 55 2
AzPe] UL BFe UANYED 2 EASF PR T
A52 B3l AN 44N Y L SUE HiER SeFAd

® A998 B L FRFAA 2 A

A A, HANE W 2 QAN A A KA 9

@ OTCAIE A HeJ4d 3 AAHA Al

T AN B H HPAEES AEr] 98t CSRCY A=
stell SACe] FE=2 ASTS(Agency Share Transfer System)o] 5% 1
T} 20019 CSRCO] £ ¥ ASTSE 2002 dFE A E 7149
TS Adsts ZHEFS AR Zledd 719y AwxE 7s
S AH3t7] 9138k 20061 5-E] ASTS+= Zhongguancun Science Parkol]
SEE U 719 Fol gk SRS AlFsta Stk SACE
ojelg Aol Ao HFAHE FHetT] st el Al thet A-St
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SACE FdF/M, A3,
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AEALIE LI 2N AT S
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SACE GAIY M} #AAS ASFAE SFHAA oy FH
Itk o}ey

SACE oJE}e] A&A7 ST MOU A4 nigoz d=a
2 Z8an gekd PHow oue was 5 2AH ALBEL
st 22 2ANP A8TFE (1) WP A7 A (i) 28
de HeEln Qe M (i) A4 2ANAE Ashg ol g
So) EASE d) o AHE 7)o} we e
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o

SAAGE AgqtA ek opAlo A= AeqrA ISR &

.

—_—

0

{Jo
o

o

20073 9Y =H

374247 2] 7] 2 8 3 (NAFMIT) &=

TS

Rk

Arbel o

&, B S8

AL, ARREEAL, AEEIAL B B2, 71 AEBA N A= S834,
op7Ider FAHEH, 3

Abel Ao B, YRete] eAaE

OTCHF&A

L

3J(PBOC)} ®178F-(Ministry of Civil Affairs)®] 7

Aoz T4
&

7¥elAL A

o). AAA AT BEste] MTIN(Medium-Term Note) 2 CPHF-S

1

Bl

=

ir

B AT, 34

h=1}
=

AFF™

FHoT A&

[e)

=

(FSA)

.

b

—

A 71Bo. 2 A A (Exchanges), &

Futures

3] (Financial
FAAEY  E] (Japan  Securities

Association),
Investment Association)”7} Atk A&7 A 7]

(Investment Trust

wK

Association of Japan)

k.

bol, ZAAN 27 S 4

°

(FSA)
AA#H 2 (Tokyo Stock Exchange: TSE)$} ##

*H’(Financial Instrument and Exchange Act)ell <A

(¢

=
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A1&S NAEEH7] HElMe FEEREH JA7EE Bolor i FHAYA
of A& ¥ Uty HAS e 58 ¥ (Commissioner) o] 5%

= Wolof 3t} F§% AU SUAULE solg HuME ASES
o

s wasttn BaE 49 T8 5 gon
F Adast Wit wE FAAGS AVAL S 9T 52 3T
F sleh

9z

SASAAYNL(TSE) = € 13], 9=

W AgeFow 39S 7HAaL, =ASd e 9193 (International Organization
of Securities Commissions: I0SCO)%] 3|Uo 22X F 7|79 &5 #
gtk 10SCO= SAA=7IT=S AR =4 FH7I7=2A dd=s
< AAA FAAEY 0% S AWt BEAHe] 1007 o] o]t
EE, 584E SECe 2006 FejAtds EUIR Aoz neH o
st= 7HxIth

SAZAANAE Fx I9A F2FolRoy 2001d 119 ‘SAA
o] Rl eAst] FA AR A AT SHAIRE TSES] FHdl=
“ZA Adle Y 2 EA4A HEE 98 TSl a&HoR o] F
ojxjof 3}7] W&ol TSEQ] = =& 539 FIAS A& FAslok
Sop ol WAE Y itk TSEY 2 752 AdE A
A&l RUEY, 89 55, 34EA ZUHY

ol WE 75 Folm FSAS] AHS with
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A A7 e 9 AFdeds Fasta ok A
A, delFEHAA FAAZ A s FAHAY &S TA %ot
of 3ot =4, MGG AN LA ol HdYE, HEF AETE 3
Al o), EAHRTRE 10 o), AVIAREHIE 200%°]/dol ook
o AR, AF2A, =HAA B s A A3 :9vHe B
st 1742 44

a1 glojof ghrh WA, AR AR HA 1d o
71t 831 55 Q= gk

T3] AEFA 7R A (Listing  Regulation
Unit)? ¥ #ZAFE(Compliance Unit) &2 Wrolxw, AFd35d 9]

=
waat gds] AN S RV AT g =AE

=l =l ARy
o AATARES AL AR TIHe AFA8s AAkste A
A (Listing Examination Division)®} o]u] Aejid] FFH 7|HFES
ARFA Foll & A R AS A AFE A-T AR ET

Al # (Listed Company Compliance Division)® /3 € th.

FRGAREE A Folna DSt UG ARAY L F
o

= o
34e Fush] fstel GFR 2NES FPEG TUPAREL A
Baolne] Azt s ed, A, JE AHE] tE AAY
78

Fgste A rIF  HAZFEZ (Participants  Examination  and
Inspection Division)¢} SHAIF] &+
AN 2 7 B3FAUNTE TASA R=F A AESE AFE
sl AFEE 2 FHAA| Y (Market Surveillance and Compliance
Division)2 T/ €t}

TSES] A& =W #=3=E53 FRug 3s 7HAY S
A 752 ¥ 3] (Securities and  Exchanges Surveillance Commission:
SESC)¢t FE gttt Wk ‘AldZAlel #3F S A=HA3] 9]’ (National
Stock Exchange Liaison Meeting on Market Surveillance)oll = Z7}3tc,
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TSE FAREL selnsolTEdel gee da TAANAF TEA
3] 9] (International Chief Regulatory Officer Conference), = A|7+=15&
(International Surveillance Group), = A5 #2]9L3)(I0SCO)l| Fhod
stal lom vt o= FHAHL, T5 SHAHEILS(CSRO) 54
Hesha ol

EZALE S (SDA) = ‘F8§73F AW (Financial Instruments and
Exchange Act)el]l 93 AHE FAHES F9st= AN € 58571
Aeltt. T8 ® A GFY viw e 7E A dgs ¢ 34

d

[ lke)
X, TUFAY 1A 2H =2 9 B HSE BHoF MUY
Atk 2013 8¢ ﬁiXH A3l 26070216709 9= FHAME X3}

rlr

FAAD, EHIAL 23419078 &3, 167] BPAL L 778 7|E
FE71M7F Ak FLATE FAXAG] ALTA VRO EA Byt o}
et A 3 B 243518 9 e 858 Fdse Adxd
o 2A9 JTdx FAl FPgrt olejg 54 wjZol JSDAE hybrid

dle= FE (i) ASTA FHY AR AA, (i) JLSel
W £ AN, (i) D94 U5 BT AT 3 RS
AAl B 9] H(sales representative) 55, (iv) LA HAL (v) 3AA

2 I ALSo] WE AA 5o AETAgES FHIT

JSDAW = “A}&7F A 5 (Self-regulation Department)7} oW & 7
e AAFAHQ, HAHQ ¥ &HQS 37) Aoz FAHETH A&
AHQ(Self-regulation HQ)+= &8/ A17de] AQAS HdS é—?ﬂ"ﬁ,‘liﬁﬂ
FAAE Boo 7]odetr] 9% tkdk gAY AbsarAld
AAHQ(Inspection HQ)+= 3] 3|dE9] JF&s3 3":"%3}
of - g R FAAZE A3 A HAFE Fd JSDAE A3
HY JFE 2 uAxpte] Fe-d g SOl deiME RUEA S

on:
O
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o THEHQ(Discipline HQ)= #3] 3|91 = 3L o] A fof
2 HE NS A oY AEE WAsy] 98 AA FAE A
ANZAE AAstaL, o7 2 AN FARF Y AAMIARE F
Wt 567 Aee o w9

713t A7EA HQS= HEE ‘SHT/H 2 AFAH7E F3 34
TFEe/NAHIE AFGALY] F-9F AHE 7 EVHALER] tiste] A
AU2E AFstH, ¥3 3d 9 143 FAAGA-E B 2
Aot FAAHIEE ATtk AEFASFA B3 JAPEAHLS A
Al o]AlZ](Board of Governors; 10)ZFE  AR&Tf A o] AL (Self
Regulation Board)ell $1¥=o] Ut} A&fAol LSl F 139102 4
Hed, PR 7D B LT A4 19, AkelolAL 5%
A3 At A 60(BI Y AL 583 A F )R FAEH
o AReJo|xrt FRE). A& tAl oA A4St A& Al T EAL
3 2 owde] HAMAIE S =Ydte AESTAAI G L3 (F DA AL E
T74), 290938, AL 2 F85FFANL3 S} A 2 2 FHd
Sl Wit AARS =9Y3t= & 993 (Disciplinary Committee; 3 <]

o

3 B =3 Ader 7A) R dFdtEAdd ol Atk

Mo afl W&

—

Oyt AEFASE s dHg FEVTE FAY AFad AAL

= 95U 3] (Sales Representative Examination Committee) 2}
Teddd WgEe A 3209 ®sAE FAEH e FAEER]
¢ 3] (Problematic Conduct Confirmation Committee), W EA} 32102
TAE] AAte] gk Aol olAV|E Hdte] AAbste BEAAL
193] (Complaint Examination Committee) 5°] Utk AE&FAY F8
ddEoks ()8, T4 df 2 HFESAASHSE, (i) Aok
w4, ()T, A, WEEEA 39, (v)F88F 2 d9aE,
)3 Lol gk AT, (viEAN AT 2FFd Fo] U



24 o} A o}&}&-7F A 71 F(Asian SRO) A # =2] 9} AJAHY

JSDAE =W Z=7|3s53 4% ARNSI TS 7MY F874FA
sk WYKo FERA BE FE APy
H 2 ARLT=LE) (SESC) ot FE AAPEAE Tt AW sl
of #I A uIIth JSDAE UYFHow ‘IAZTAYHIFPe
3(ICSA)Y 3oz Foste] FAAEAIGS] AXS EHS s 3
dE AT oEs # JRud 58 =R

199530l = ofAloh-Bf G FAH o] A &
Z 9 (Asia Securities Forum: ASF)5< }}?_‘3]- 20073 ©]3% ASF3]
d, 71e ofAlopAS =TT, ATt A 2 ARxEs wd
T sty AE&FAEE #H7H '%5}% Az AF713E

& T SAMHe #S FRuS HFHo=w Fosia
ol-28 IAISHAZ Y LI(I0SCO)o| FoFozan FHsta E&4
A8t7] A AlFE AL, s SAEAAEY T
) !

FRS 98 oplorEa
o

i
J
mln
)

o)

W AT AR 2l
o 9o gazte] ARl B AR 0P, Ade] B F10L A3 4

5) @z ASFe] 3912 Australia Financial Markets Association(AFMA),
Securities Association of China(SAC), Chinese Taiwan Securities
Association(TSA), Hong Kong Securities Association(HKSA), Association
of National Exchanges Members of India(ANMI), Association of
Indonesian  Securities Companies(APEI), Japan Securities Dealers
Association(JSDA), Korea Financial Investment Association(KOFIA), The
Association of Stockbroking Companies Malaysia(ASCM), New Zealand
Financial Markets Association Inc.(NZFMA), Philippine Association of
Securities Brokers & Dealers Inc.(PASBDI), Association of Securities
Companies(ASCO) of Thailand, The Association of Capital Market
Intermediary Institutions of Turkey(TSPAKB)<] 137} ¢|t}.
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AP R, (i) AdA 2 OTCAH digh 55 3 2 ZUHF,
(i) 8§71 FAATY &4 312, (v) teldoz qASARS]
ABJ(I0SCO)Y 319 F Z= #A=7|AF FxadA /A Fo] At

FRAN L B, T ANLAG ALYAE FAH, A
el B 8 Aol Ba FAlS WAGlE FSCo) el Was

[¢]
ok FSCE FARRE B 243 AGAAY FUS 8] Az 4
T 0 o] B9 HIAE ZFF AR ASES 9T F don F
FUEHOR AT Adre ¥, ANYF, AYAR 2 Ve A=
So Y@ A4 87E ¥ 5 A

Sk 58 5 A3 3] (Korea Financial Investment Association: KOFIA)<}

ddste], #3] @ MBS AMAE FSCo F<o] Badti 3
JFAAFHE] A, WE 2 HArse A9ole FSCol Rz ojor

e
FAZAUEFESS) AHFo 2 stodg 3o 4+
. 58 F A8 AKFinancial Investment
Business Entity)¢} #H#3}e], FABAME AYetr] fsiAle FSCE
8 2854 7t A5l BLea, g8 FAIA e i) e v
d FSColl PR IAE AEsf ottt
Sk ol B4 A ¢ (Korea Securities Depository: KSD)#} #H¥d 3},
A BH NBE HsAE FSCo Flo] deastH, ode 2 AAHA
o] B3t ;ﬁ?@—;—s—ﬂ A4, Y mE ZHEe F$olle FSCol B
sttt FSCe #8459 dFo =2 stoa SHAEY FF-Hdnte] 3|

ANE T 4 A

s
2
41 1

Sk A g &2 (Korea Exchange: KRX)&= 2005 1€ 7]£9 SdaAL,
AEARLE, 22899943, (F)Z2GSHAE T 4 7] Fd=
AHEAT AEAGHR FEFALA B MECClsE AEAIEE)
oA =R 9 Y JAYAFZo FA3 AR AT 1 o))
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B B aeAs =Es] AT HHoE HdHEAT. KRXS A&7
13 (Market Oversight Commission: MOC)+= AH
TAWLEY WRTFolH, ANFLIFEHE SHE ERY VTFEA
A- A=A g AeAGFE T3

Adae YL (i) AVIARS Tl ANEAE Fst= AL 2
A 8] ¥ (Clearing Members), (ii) ZAAZHANA AHZEAE A&st= vl
vl 23] Y (Trading Members) 2 (iii) L Yol e H o2 Fot= 3
dog ot A sddgqtgel os) A wiHj %
SADFE G987l A Fho] {7l = (i) AFH &4 F
i) 9% S0 Bed HAI ITA=H FH), (i) YF71&

Ho B 3 (v) %

i

Aefd AFEAALIMOC)Y F8 AE (i) AFEATFA 2
=1

= i
TAEATAL AL R A, (i) AEEAEE T, v8GE AR
[e)
a

Eo A B 3o thg AL (i) 39 # THAS g &
g9, (v) 4 FAAET Y A SolH, 2L &sld3s
FAZAFANAY3Z JrofRYh &9 ¥ 3] (Disciplinary  Committee)
= T8 HEAEZT 49, AIERAI RS &% HYHE 191, Sdvl
Sl AAL A 191, oA vl wl 3] A AL u]%l 191 59 79122 4

M, A8 = e A wE AA 3 AALT AHES Ao
5](Dispute Resolution Committee)= HE % A
7V avliArdA o) e, S8FAY 94 55 tde®E st 209

olZ =™, MOCel 255 Al el Aofste ol

Mt fe A0
o
BN
o2l
juad
Lo
1o
(o,
o d

Sh= 58 F A3 ¥ (Korea Financial Investment Association: KOFIA)+=
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AFEAIER Al oA 2009 2€ 7]ES] SaEd AP 3] (Korea Securities
Dealers Association: KSDA), $HA}4He-83 3](Asset Management
Association of Korea) ¥ $t=141E 3 3](Korea Futures Association)”’} &
grelo] dHE ASFAPE7|FE FSCet FSS9| A5 wheth d9E
A FAA By, ARt 34 A 74, 343 AN

R
3Y 2 FTAYY AAG WAL = Yok

9L FEFAY T EAF wet FIYd FIPo Y
oA, 7Et S8FAYEEET FI7RE SHIdes FEI
439 FEFAAEAAEA, FASA, AFFAY, A==
TAEH, 3 TAAY 9F2AS /AT FIEL FEFEASEIA
(FALY, FAAEY), 29757494 F3 2dds /g =
H3e Ve FEFAAREAT FATIRSE oA SdE D
ZVE(LHAFT R 34, AREATI TR AL AR IEAY, =
A elE], A3, ddgdAd 5oz Fal A AdT AR
of &3 FILIAES 7Hh

~

7F 391, HEAETF 19, JAANFHAEZF 190 2 A3 AAL] tE o)A
o=z FAdHEY

AAA A o] KOFIAS] FQ2 98-S OTCAIZ AAAAY F
Al, OTCAIES] AHAARNY 157 oW 34192002\ 12¢¥ ©]F), F7}

FE 1A, it e AAHARTAR T 99, A7 tg

6) & Axe AA7IEY] FHALEE 9] AAH A= v5Fe TRACE
(Trade Reporting And Compliance Engine)A| =<} A}ttt
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HE AYPLL KOFIAY] B aslol &8, KOFIAE 5 ARE ¢A}o]
Ed FAIZ o= AA7IAY gan S =d ¥ oy A 714

of gk A% 5 FAAE A% A FHA Alaed 71g & o

3 HANGE Hixshs FHEY T FHES A 5871
ol AFEE B FALAC 2L sty ARTAlRE 39At
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. Z}E%Xﬂ-ﬂ% 9 27t 9 Qo]

o o] 4TS A% ] ¥
BANBENA AAAD D AFRAEY AL ALIHAY A5
B 57 2L ARE AT KOFIAE FAHOZ SFFFAM2

Y (Financial Services Institute of Australia), YE5HYLT 3 (Japan

o,
o
2
=2
ox
rlo
ok
o
of
19
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Securities  Dealers  Association), %5 H¥ 3] (Taiwan  Securities
Association), =% H % 3| (Securities Association of China) T3 &%
AL AL Ut
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2k, g o] A o}

D o] Alo} 23] (Securities Commission: SC)= U] A EAIS
G5 AFEE HAEEH= AEAE 2 AHZ W(Capital Markets
and Services Act 2007)& Fsta Ao FEAAE GO HFZH A9
I Aok ZEojAol AAAGH FEste] SCx IARA Lol
P1#eg2xM A, AAL 2 SSAg7|dd we 2

[e)

o
Fstal Aok w3 AFYGEE A (Prospectus) T57]HolH, SH 2 A
B d F

e,
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o
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Akt ##EF ANALgel dis) FAE A7F 2 AES 35,
AETAE ARsE A4S vk TIAG D FEAG 2o NG

Ao YUE PASD FANREE 98 Wit AL FFAch

dy o] Ao} T2 (Bank Negara Malaysia, BNM)] 2|HA| G2} &
T8 7% ged 2ok 2 AdAEY] Fa kA 587
b ek %—ﬂmA}t of ek <17k B FAS Fetn, AR
, A ERAE et 2 A, AFo AfAd
F3ste] AR ek 23 e AHFALRA
FFBALA O] ", HAE R AA -S4
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A 53] AHBursa Malaysia Berhad: BMB)&= &3

(Kuala Lumpur Stock Exchange)$loy 20043 &
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(Electronic Trading Platform: EPT)®] -9 #}o]th.

o[A}3] o]xke] v B A Aol lojA o]APE B FjolAl=
SCetel ol sfoll AFFATe] AWty TEF o]AEe] dHEAld®E
SCe] 27k Sojokgttt. CEO, COO 5 L2 %= SCeoke] Fojrt Ha
stk SdAE AdE A= SC7} =t EPAR AP D EI ECER-RE R
(CMSL) B A2 A] Bursa®l T5= sfioF stk A HAAAH A
2E(ETP)9] #7124 2 39e @y ootz 3 (BNM)2] #ZES ik

F871837 SC 2 BNM 93] FFoz rpity ES je
A28 o]l Ttk FUhrd
7%311%7}34 d2 XV]UH LU=t

rlr

=

AN A HAsdor FEEAG.
FH3E VBT ARAGA
H(2007'd) A4zl oA T
%% X}(01€%%8£ 2 QI7HE we 713 ¥ RENTAS)S 3]9e|th

iy rlo
o,
2
du 3
Wl

1>
o
&
q
X
>
Fhi
5
N}
>
=
1>

u:&

dylo]rot AYLAFE A= TS AA A S FAS
Y-S A o ool Ze AIAES HArstal Atk
O g olAlo} FHAH A (Bursa Malaysia Securities Berhad): 5 <]
2% 2 ARE A8 FANL, A2ANLE B MESDAQS +%

@ T olrlo} A dE A e A (Bursa Malaysia Derivatives Sdn Bhd):
A YEFL 13 FEATE &Y

@ L o]rlo} x|AA A (Bursa Malaysia Bonds Sdn Bhd): Bl
AAe FLAAIG Tk AAAY R By SIS 95 A
ZFPES 9

7) 1999 7€ BNMo|] & =43 A5 % 75 AAIRE AR oA A =
] (Real Time Electronic Transfer of Funds and Securities)
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@ T olAlol &9 (Bursa Malaysia Depository Sdn Bhd): 5d #
ol FXs f8f S FLHHAFTANEH S Y

© Ty ojrlo} FH AR Y (Bursa Malaysia Securities Clearing Sdn Bhd):
BMSBe| SdAGolA Aejd SAe A R AAYT 29

® T olAloF T FF A4 (Bursa Malaysia Derivative Clearing

Sdn Bhd): BMDBol| 9J3] +d== AEAG ik 3 AAGF

B>
X
X
o
>
r
_E
©
o
oz
o}
S
)

gL
SHES SUANLIEOY Flel Bastt. AMa AF3JAL=EA BMB
o] AujF2e= T4 1F (Centralized Regulation Group)® &A1Y
+-(Centralized Support Function)Z Y7ot} BMBE= Al H7HAE9
sl delzoew A B BlAR (off-site) ZRUEHS FHst7] st
TEHRAA AEAAE FASIAL Jom ARRTIAEe] A, A4 2
A L dgAdFe thste] Ao #-d 4, AR, |iF ZF 2 A

e
Fol & F5E3 YEAS PESn BUHY A

A 52 - 1] A - o

36Ol = RusAY 2HHE= :

Aste] ETP A|28lS E35te] Rusy APs= Aol tis) 74

g 3%t BMBY AGEAIRE A

1) B #2] (Parameter Management), AI74E4], 34, AR,
€

B2, TN 7N FEow TAE EPH EIP AANLTL HAdw

2
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Aot A AT 7 ARF FAEH R ETPAIEF AN A
AE= HauAe thdk Aqrziabel 34 E
&
2

BEEER S R ES L D

de o] Ao} FA-23) 3 3] (Malaysia Investment Banking Association:
MIBAYE ZAA9RE0) 2 ool FYLBENMS] 25 &
etk 39S SC @ BNMOZRE QI7te) =S v Exegs
A B FAAYE e FAAEAIEE TEEH. MIBAS
A3 BP9l &y, Hus
o2 7=7H 2 A FFENNBE

i
<

—1m
DTN

S

o
g o] Alo} AR A3 7] F+(Audit Committee Institute  Malaysia,
ACI-Malaysia)®+= Z# o] lobs Y23 (BNM)Y] 75S wreth 3L
BNMe] 7} 8 #H5s Wi gle &3 3 @Y|gEA3EEA, sC 3
BNM?] QI7F 3 =S e Faked 240 E Ad 2 B 5§

=
A3 94 B, &9

7

at. o=

gl 9] Fd 93] (Securities and Exchange Commission: SEC)
v 571724 HEAEALES)(Thai Bond Market  Association:

8) T TWIH 3|2l Financial Market Association Malaysia2] $41
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ThaiBMA)$} =45 # A 2 &2 (Stock Exchange of Thailand, SET)<} 73
o2 3FS 7HAM, ThaiBMASH wj&7|vitt HE wgk g1 #Ak &4
o] Eo)Z 93le] 33S /1At 3 SECE [0SCO9 thAzF MOUZS
AAstn AR wd @ Al~E AYS flete 193] Pz ok 1
o= SECE &F SFC, Wlvte] SFC, & ASIC 5 3199 137 A
Z1R=¥ FARE MOUE Aldste] @HAAS FA8kL o

Bl %5923 (Bank of Thailand: BOT)S ‘Bl 5L o o) A

HHENeH teF 2L 7leSs Fdska vk

@ F3eHE =m g FAA e 3 531 A 9] 3] (Monetary
Policy Committee)7} B3l= violl we} F87|A=9Y da573,
=gele 24, 2% A, 93t A, 8Ty F3EF =4

)]

o
2 A% A W, 44ER A9 D HE SO B 37
PN
T

® AZUWPARA TR B hE AT
® AFAANZHY FY EE AL AFAAN2DE PEID 5

@ 27190 U A% 2 Ak FE1BY Y =R 99
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AN AETFAG olalol 247 ALTFAVIR BF 35

© "lgd el o3k 2% Al

gazgegid g g4z gREged oA, T4
3] (Monetary Policy Committee, MPC), =& 71374 3 2] ¥ 3] (Financial
Institutions  Policy ~Committee:  FIPC),  A|55A]| 2%l ¢]¢l 3] (Payment
Systems Committee: PSC) ¥ 7AF] ¥ 3] (Audit Committee) 5 ©| AT}
e o2+ BIS, IMF, EMEAP(Executives’ Meeting of Asia-Pacific
Central Banks) 5% #& =A|7]7+ 9 APEC, ASEAN, ASEAN+3 3
SEACEN(South East Asian Central Banks) &< X|¥7]7&53 71dst &
ZHAE FASIL Atk

Securities and Exchange Act B.E.
gholw, SEC| #=stel A A
= "HEETE A T, A B9 "

bl 947 AEAED HAAG E=9E

H
=
2.
og]
<
>
rr
0[}\1
M
HE
X
)
o
=

fle]
e
b
i)

KX
JAET wE ANED A Fugzie] AdBFoR oplE PAS
J s

A Q5] A 23 4L

P AFFA AIEE AST SHINE FAEE LR
(Ordinary Member), Be]-H27 17}& =4
3] ¢l (Extraordinary Member), 12|31 At 1A% Hd € A o] 1¢
HIE wgke] 2l F3]9(Associate Member) 2.2 TFREETE AR&T1A
7B 22X 7lee ‘A 2 FHAIE (Regulation & Compliance
Unit) ¥ ‘Z58'(Surveillance Unit) 2.2 T = ‘755 (Surveillance
Department)®] ¥olth. 4 3 EHAAE S @-3AF= HAFFA]
ool el d® 2 xEAGHY] A, HAN] FdHS Sldl
0

=
€]
FE QuE Al el AAE ETFAT. FEPe AP 2 A9
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=

(off-site) HAFS 38, HIE AALS s Adde] 2 A FAl
7y, 7V R AREF 27, A -G Bid-Offer, W52 A 58 X

AN 5 Qe RZEO] AL TS I,

o

(
)

=

ThaiBMAT= ©|At3] 2] A 93) 2F3} 9]¢ 3] (Sub-Committee) S A
A% & Ak GubH oz bl YUIEL 3| I, THAASNLS,
Bl=35d23, 7|el #ARcke] AE/ERE FAHEY T3 2
319 el A AFAY LI = AL TFA 7B O 24 ThaiBMAY A&+

ABET AR AFES AR FARFS AP 4TS I
Ak ABAAAHE AR BB F Sol=e L v

&tal, AP EALE = JRAHEA Y] 4T SHE =23

ANAZ-AA A & (Bond  Electronic  Exchange: BEX)= EBlZ3HAAH A&
SET)ol oJaf AHd Ak 2 s A S:AFo|H, SECY =S
I Aok BEXOl= F7HA Aol e AR s
(Automatic Order Matching: AOM)°|™ T2 3Slu+= TeA A2 (Put
Through: PT)o|t}. 39S SAT/HLY VIS e SHIA=E 744
o AFSAe Ale FAANSY vV R FHFE7] W&ol BEX A
g EFHEF FES W LS FAAWNLGED S A TS FFEoF
gt Ao ol oA W PATE FEAAE LFE A, AuE
A7 FAANHE, A, 7H, T F oA A9 Ee Ajiet A
A9 55949 g4 & Avsids 45 AT daap 95 %
°

4 28 AvE ATFH $2ol AAD + ek

=

T Adaes dolHo® AVIFER UES AHBAE AL
A= ofrol Aol ol A A A A (Asian  and  Oceania  Stock
Exchanges Federation: AOSEF)oll= 1982\ dFE 3oz FFojsta 9l
o, I0SCOIE 19909l H3jgdo=z 719latdtt. Za A= 93] (SEQ)
T 1992 AdEo] FIPdo= 7t FAAHNLGED) = T3 ol
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olN

At MAA YA (World Federation of Exchanges: WFE)ol| %= 1990
doll F3jdo=w 7hdetint

v, Q1= U] Ao}

99 45 ALABI AN, 3RE B REHE BuAT BAGE
I FEY ol HoE fd ARFEE 9Ts FdsH, FAHYI A=
do] 29 dTFE v 2o
O FAAHN L, ARSI T, SESAAEH, FAAE, SFA3AL
FAAES AL, SAFHANPANRJITANE, B2A-DYE, T4
AeAE B)ol B 3%
@ o g-23)(Custodian banks)ol|l tigt <<l
@ AEAAAY AEVIOF 2 AgIrE 55
@ ZAANS A, AVLZAY, FFALD 5o olAhe) A7
A7 2 AQER] A, 7171 olxke] AAAA] e R A
o oAl AR AP AL AIdHA F& A
® S53 Bag A gHe) A%
© AN Felael thF WA B 24}
@ AEAZH #Ee B 2 3585 FA R AIE 9T
T HEH TSt A ® FrIH g =AM B

, FAALY] olonEE 98] o



=13
-

=

=

Z5E Al

718

=

(<)

gJ(Bank Indonesia: BI)

AbE

o

R

J

8

o} A o}&}&-7F A 71 F(Asian SRO) A # =2] 9} AJAHY

D AFEAA FAe Yguroe =z o7
© ARAZBE Wit 7]
AZ=d| Ao} 4

0 FAAHZ,

38

S I = N REoal oo dp N e B
leﬂrmé.oﬂo?;oﬂo,%oﬁoé_e ,LIJli%wﬂﬂmH
I I R T I o
T o R T oy ., T < T WO g
< w oo e w8 ol B <R TR
T e T W 2 4o 2E T X 5w
R - L P o E T T = o
L N T i L ER e Sy
T o= = Wy W B MPog a 2
ﬁﬂﬂ,AE%ﬂumﬂw«%ﬂ V\A,@ﬂzjmﬂmabwr
= o Y o oo T B2 g ® o N
x%ﬂﬁaﬂ%%mm%ﬁ 5 Do W oe oE
FUFEREezETr §ciciia
[n7o) or T~ 7o) — i !
STl TER  SEwmalRE
™ W ™M Nlo ofn F ooy © Nd N NP al
ﬂwﬂugﬂwg%%ﬂ%w SR
=H JlOL o7 — = A

AkgEop Tazps gsRE8l3
—~ 0 "W o= w T Il . ;
SR P g RR L S 20 ga LT 3.7
PFepTREEApg T d,%° (Rag
st A AP e T g e ® o
Frp3rLIrEiazrenii;
X o ™ -, = K =

ﬂoaT_/u;uM%aﬁJ%ruxﬂﬂm\.ﬂwmiﬂﬂbﬂu
TOF KBy b : X0 e N

o Bl & o e Mo Ne %0 o .
Rl N S - B
wﬂrw%;n%;]a.BTﬂﬂnmaorﬁmﬂwmmazT$qorzT
~ o° _szquTEﬂo s ™ = o
ﬂz?ﬁﬂ_ﬁﬁ MMﬂv_AUiLEdlﬂl Dywlz.wc _ﬂ_ﬂzT
A GG R =~ N

WA T HTTREPRB CRR I g
T ok N oo o R M W R T OW B e I

o] A}-3] (Board

Commissioners) ¢}



0. SAAZS] A& AIs ofrlo} zh= Ae A 718 8% 39

olN

of Directors)Z ¥ Th IDX= ASEANA#Z A CEOE <Y, ASEANAE
2 FE AR 2 AEANT f3E, ofx ol LMoY ol A A F

(AOSEF) I0SCO 3% #& td telgsol Fofsta o

A=A o} T3 44 (Kirling Penjaminan EfeK Indonesia: KPEI)
Bapepam-LK®] 755 ®a oy T 39 YAk d%
H HEHE=(Guarantee Fund)ol] ZFoJsfiol sta, AgfAZES w5
A= FHA A sfoF gty EF, KPEIZF 878 RS AFe

2 AEGE] U 2AE 7heslEs gRsol k. T3 AL
o] 392 FHdE Y (Kustodian Sentral Efek Indonesia: KSED)ol| S¢
A HE §9 Adxds FFste Ee FHIAMNEER THEH
KPEI9] ©]AL3] 9} 7HAFS] 3] (Board of Commissioners)v= 57} &3}
i, FEASLS Bapepam® Aol oJgh Axfo] wep AdHmH,
Bapepam®| <lo] HQ3ith KPEI= AgidA szl F2, 344
F A8 59 AdEEe AdEs 738, Ada Al oprlEe 3
Ao A AFAAY FEAEA 3, T4 2 AAFFY AL A
ol theh 2A BF, AL Al wE 3dEe] dd-oFY HHA

o] 53 e QvE ST

>

e

€2 (KSEl) Bapepam-LK¢] 7H=-& wWh=t} KSEI

of AFE B/E U= 7HoEE FAIAL dEge
APEEE Jatel og ety oAk WY Bl ZRALS] 3] (Board of
Commissioners) WH= FFo 3 AEHTh. FHAELS Bapepam?]
Tl o3k dxatol] wel AT, HFHOE Bapepam® Fleo] &
g3lth. KSEI= FdAHY] 2A9 #dste] Aol a&4Q oA
B2 0 g gt) KSEIO| 9§ YoMl as
S Ee dA=degd #48g FdaAE d, AT 4 e 9=
w9 oA, 71 MEEH ol&9 wid, FAA e AdqH #-ET A

= X3

A H =
7 2 i 5
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3. T8 AETAZ1FY v} AALAE

b AUy AeFANRES Fa B

ASEAN+3 T8 Z7159] AS T, 48, 3=, Ty o]Ar]o}, Hl=

< F3H<Q SRO AAz eFst= W, FF, A=vAoL 24,
HEY T& 7184 SRO AAZ eFsta ok SHZA A Tl
Alok FMA= =v (W173) s8¢ ek A9E AeA7s=

s
Wafe ARl Peolt. FAHLE, BMAd o8 AAe 45T W
ST A B3I ABNIR GO FYLAA Ao A
= gy wOFEAgAA AdE £ Aok BEelN WY G
SECO| o8| AT, ThaiBMA €A w@Agel wofstm glov
ThaiBMAE E3 AA5HL EF35e N3ude Asn Aok &
Fo A FFAGLS Fuish Adx SRoolw Felwe] PDS
Groupe ZARTH The AASY WAL Belstc WS o
itk A2, WEY FANGES FEABR A 04 wiAde 9F

3tar Aok
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<E Il-1> 7t =73 SRO2 H#i £ SROE2 7|5 Hl

SRO 3%
343 | AAAE 538 | &) | =o)
KON T [ [ 2943 | A% AF
A a9 " [ 8 | 3
A. =421l SRO
NAFMII = X X X
JSDA | 9= x x x x
KOFIA | 3= x x x x
o]
FMA | T x x
B. A#l4 SRO
HKEx 3 X X X X X
A&
IDX X o} X X X
PDS | oy y 5 5
Group
HNX [HWEW ]| x x x x

Z}&.: Shiina(2013), Carson(2011)

25 AEFAIRE] ABAG AT AHAE &A1 B
ME gYgF 54 Holm Ytk Adk SROSY A5 FEHCE A
AAFe] S5t WAL A5 B M2E AT

¢l SROEL KOFIAE A9stnes 283 AU AE A 23R & At

H

Toe Ae, vEgAdEer FRHs AAEd Adse BT
NAFMIIC 553t 5ol glal gl viggae] SP7tAL
NAFMIIO] Busu Fx AT FEAZNA S35 2= Aast o
gAAdE AAMESs HEg Aol lor wAd AU A4
NAFMIIY| Higeh A HZol AAMARFS 9s) A<
AHEEt7IE AAstglon, ofd AER AlaEe] ApdAle] A Y
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LTHA &=
4%, Qualified Institutional Buyer(QIB) A|2=¥l#} ##
AGE dA 5L KOFIAY FEA

< L3 AG3 A LF A
&2 QIB9} #d® KOFIA®] A
PDS Group< 23 33| 2 5-H
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I1-2> SRO 7&o ws MAAF MH[L H[ W
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AAAAS] | AANA @
SR WG 3
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A. 5¥ 320 SRO

NAFMII

JSDA

KOFIA

FMA

Thai
BMA

B. A#llAa

SRO

HKEXx

IDX

X

PDS
Group

X

HNX

X

A5

: Shiina(2013), Carson(2011)
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At 7=A] o o= 54 =7k Al
&atx] FE AT AR ALAMTRE AT AFFARe] 2
S A4EE F At

<E I-3>cM BTo] oprjote] g, Z=el] AAAGeI= Theket
skl Dol EAsteR QAN FA A 7] Z}%ﬁﬂlﬂ%fﬂ
ErE EAsks 497 Btk 94 A¥E 2 A= AN 2d
Arst WA, AETFATIRES] G VeclE B Aot EA
gtk AL ofAlotole FHADS(EC) 2 FXF JAAA 7T}
7] gl WA ALAVIBES THLE EHS ARSI o]| A
EAEELE A AR ﬂEXH x5 ol I AW AN
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<E 11-3> ofAlol F2Fe| SAUSTFHIIH ¥ AB7A7|
ey wa e
FALERA | FAREAA | 000 | To LT
ok ik s e | TE
— NDRC, CBRC, .
T CSRC PBOC NAFMII Multiple
A=Al | BAPEPAM Bank BEJ, Multiple
Indonesia
SIRCS FSA TSE, JSDA Single
Sk FSC FSS KRX, KOFIA Single
BMB, MIBA
g o] A]o ¢ ’ i
L o] Ao} SC BNM ACI-Malaysia Semi
A7ME= MAS SGX Single
B = SEC BOT TBMA Multiple
% : ACI-Malaysia = Securities Dealer’s Association, BAPEPAM = Badan Pangawas

A=

Pasar Modal (Capital Market and Financial Institution Supervisory Agency),
BEI = Bursa Efek Indonesia (Indonesia Stock Exchange), BMB = Bursa
Malaysia Berhad, BNM = Bank Negara Malaysia, CBRC = China Banking
Regulatory Commission, FSA = Financial Services Agency, FSC = Financial
Services Commission, FSS = Financial Supervisory Service, JSDA = Japan
Securities Dealer’'s Association, KOFIA = Korea Financial Investment
Association, KRX = Korea Exchange, MIBA = Malaysian Investment Banking
Association (Primary Market Association for Bonds), NAFMII = National
Association of Financial Market Institutional Investors, PBOC = People’s Bank
of China, SC = Securities Commission, TSE = Tokyo Stock Exchange, CSRC =
China Securities Regulatory Commission, NDRC = National Development and
Reform Commission

Hyun, Hahm, and Yamadera(2010c)
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1. = A X2 A 3] (ICMA) AR A
1 2AALANZRI ) 2FHA 2 A
b ZAAEAGES S AP R AL

2R A3

ON
bine)

} ¥ 3] (International Capital Market Association: ICMA)+=
AP sloln, FH AEAIES] ASA 7T EA
. ICMAE T4 ANE 71ECE e IA A
Fodste FAALEY FEFAQ olYEs =R}
Atk ICMAZF AREARC EAshe ofEte] g3
A} A} (Buy-side) 2} 3 2} (Sell-side) & =5 diH
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ICMAE 19699 Hx= AYEHJL, BEAle 292 #Es]o st
3 9tk Ade] A AgEe] o, stEjo] B ALV AX
Hoj Utk ICMAE AFZAoZ A AHAAZAAY Fo] 7Hg &
Aoy, A I IS AEAFTY] BE FEoE gFsta Q)

CFAANGZTG ARATY] FFEAGel FtEe FAC A, AEARG
I A FEAZ TR Aol Gl wet ARAIGFTIAY] kgt

875 Y Fadgol AAL A, YT HHE olF7] st

ANEE FFE GFHP Wk AR AFEE FAD 0TS FA
S e SRR 714 BEe 24842 Bagel FaA Al
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1= Jk. AT Aol H AATES E4SAT7] AsME A=
2 &A1 Sdsty dANS A et A
ok ALY ARREFES TS AdMAE AFAETA T 9
ol g Fagtd, o]g A& AVIT7F BAH T WePate} FAAte]
ke 272 FEste Aol d.3 WEE Frste gl oA
a7Hol7] WZolth. ICMAE AEAIZS] A&fA17|# o2 A 8},
A= wiyx], 28, T2 9 Tt ARZAZIAESY g 8
TE AEHoE 23t E&AU AEAY
o=z Ay=AL

ICMATE FAAEAIGS] E844S ol AGAHEY e MAds ¢
st AR F8&E = AFRTANBIS At 47 SAY
ey, A 2 T AH&star Aok A EP ] AEHA NS At
o Zh=ro] A, FAGE, T2, FAANLE T 0L A

g P53 ek

. ZAAZNAEH] WH 34 2 A=A A9

FAARAGE3E 19699 28 292 AN ZANALHE
3] (Association of International Bond Dealers: AIBD) 2= o|§o2 A
HERo 19923 14dFEHe= WAHS  FASAAE T (International
Securities Market Association: ISMA)Z W73}t 20051 6¥€ ISMA
o} = A &Y A 73 3] (International Primary Market Association: IPMA)
e o] o]Fojxa, xFHO WAool A FAAEAZHI]
(International Capital Market Association: ICMA)Z HAE A

1970t AIBD= F2 HA5HAGol A <] 743}1 2 AAE &3t
= TAH daAES AA R AT B, AIBD 3959 A
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g4 BIE wYgsty 93 ZAAAE
(AIDB  Certificate) 9} 154 &% =ZE1
Programme: OCP)S vw}& 3ttt

H]3}403, AIDB Q1ZA]

8
&l (Operations ~ Certificate

1980 dthell FHolEo] F=oll Ay® AIBD9 #A3AH] UK AIBD=
TASAANG  AsATT
Organization: ISSRO)Z %15 WStk UK AIBD= ©¥ol| AIBD Ltd.
£ AHst AR tig ARAT Muls RS A EsE e, 19894
of Azl w3 2 AT W Bur)sS 747 TRAX Al=E9] &
R EETEY

1990 °]F& ICMA+= RP ZEAHAGME vidste] ARrEe
2 gsiidar, AsAzITe A FASS 7 BEEAA 24
o7 ¥HEEgTh AIBD 9% T3S F39F Z 233 (General
Certificate Programme) 2.2 thAl3tH 3L, 199230l SujxARL)A A
Heo HTI}E ERIIA RP BT AWAIFA(Global  Master
Repurchase Agreement: GMRA)E PFsIH o™, ISMA AlElE AH3}
Aot 1998 doll= dd 29fE 58175 (Swiss Financial Market
Supervisory Authority)®] 4191 =92 Ant-28) 9] 3](Swiss Federal
Banking Commission)ZFH 292 FAAG 2 FAA Y H(Swiss
Federal Act on Stock Exchange and Securities Trading: SESTA)l| ¢ A
sk A4 A7 ] F(Institution similar to an exchange) &2 Q1A REUT
olo] wa} ISMAE SESTAS] o Adle] 9]~ dnped)9s)e =g
A H A

T-(International ~Securities ~Self-Regulating

ISMA= 2000l o]Fell= A&2A o2 ISSROS 755 A3AA
wirer, Ada fAZIHOEMY] Y52 2001d MTSe vizhet it
ISMAE= 2000 AFE S84 2 AAo] #3SH W E(Financial
Services and Markets Act 2000)91A %= ISSRO®] 7]5& A8kl Utk

P
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ISMA9] FE=2 2000d9= = ARepo?] ¥ 3] (International Repo Council)
7t FAEATE 20009 5€ell= =3 A 7w FEFEY
(Order-driven) HEH/\]iEﬂJQi d= FEHFESA) ol FAAHALZE
AL Coredeals AHT & 2001 11¥ MTSe| wizteldch. ISMA
© 20020l = HEE FATA B3 A& AHHES SRS

20059 6% ISMAS} IPMAS] S 53] dAe] ICMAYZ} &35
o ¥ gEo ICMA WiF-oll 71474 3 & (Regulatory Policy Team)©]
BHEox s At tis] FAEE AH~E AFEa )tk ICMAE 9]
ALE o] =753 ICMAS] #rgol gt Ads s 74T =+ e
Au) 2 #AYA =S EYStATh S AR Y] R4S A&FOR
2487] fste] g f3ste] dAHAAE FASE dHel B2 =9
= Zleola ot vdd A 9e ANEIet | H A (Partnership) S
Tt derw, 53 FHAAANLII (Euro Debt  Market

Association)¢}9] A FE 7|02 Z&3sta ot

ICMA= A&TtA7IRe 2N F9& ARAZY] B TAHLAE
gl vrka Aok AAHEE] 2 B ]93] (Asset Management
and Investors Council)®} AWHMEEE= Fzz} 23] (Covered Bond
Investor Council)E %3l =}
ICMAE 2"l oidl g7} A& #&3t7] st F713 <
3t aL, AlAHI2: B2991 Xtrakter9)E Euroclearoll vl z}3} 4] Th

FHI
é
o
- o
oY
o
o2
12
nJlo
O 1_, g
i
ol
o
=
¥
o

9) Xtrakter= AA7FMAZRIAZA AAARAN2E A Fete ICMAY &
B2 AZsted 200939l Euroclearoll v zHE i)



M. =AAEA G 3 (ICMA) AR A 53
2. AETAZIBOEZAN ICMAY 7% 2 LA
7. ICMASY F8 75

ICMAE 5879 =A%) §43 B8 A8 fejAe 7]
o]

=
ARl T Sste] A 47HA ZokellM AsTtA7I B gAY g5

A WA AEe FE Be ARBBL AL fASE Qo
ICMA A% A (Rulebook)®] wl@S Eal A4 A&FAAAE S99

d
i, A, EFA X (Master agreements), 'HE 809 ZFIE o] FS
. X3, GCMB(Global Capital Market Board), EFMF(European
Financial Markets Federation) &< #3|¢} FXAAE 53t Utk
T84 Adke] okt 919 3)(Committee) 9} 17 71 (Working group)

of th3 Ad&F= st Atk

<.

T WA= H4F 5o 88 TAE Adstal 2E&sk= Aotk
H
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WA S &gsto] TH

ot

o
. ICMAS] ¥4 wh3k

ICMAE ZAARA ] F&4S oln AGANBA AIE 9

o] FAHOT ELHE A% =

e, Azl 2 R4S BHSANCE B0 BAS 9jFte FF A%
= =

Moz Aed L AN P

=3
M
A
£
r
Og(:",
filo
N
o
ol
&
A
o
L

@A ICMAE F2 78 A2AF) 48747 T2Ae] g

PN

T

Bstm ot fyelole] Agel W AF FE FAstn AUk
a9

g ot )7}, ofxZ 7}, FF, SEAA el HEAE ALt
= Ggoln, 53] ofrop A e A A e whel ofAlo} x|zt
AAZEE ZASL ek

ICMAE #4HE AEd oA #7149 < Fsa o
A, Repo, AHERE, CP § T2 FAZGA G A&tA A&
S "@9ete] gou, FF AEAGS] g dEE d9gdUE F33
ek 53], wE S wdsta e AAEAG deld F=
z =gsta vt
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3. ICMAY XA 3 Aul+x € HEY A Y
7} A Z

1) 3 LF3F

ICMAY]  Hi A EAH7IF = FerksEo] Foste LTI

(General Meeting)olth. 3 AF3|E T3l FHe] WA

2/301%¢] & T3l 274), olAkE] Wl A9 3o, Ak A

&, AAHE dg 52, LA BT A ] o 24, ¥
<}

39 s 52 2Yh

2014 71F02 ICMAS] FAF3e 7tgEe] e it s €(Full
members)e] = 31170 Z]Feln, A Qo F3] Y (Associate
members)fli 75t Q= 7|HE ogsfolt). 3 YAle] EHS /\quy‘
s 38718 RUIR 7P Bon tUeog A94R8, =
(357M), Zd= (317H)/ SAF2302570) 9] &Aold. FEuetel M= /;}?.j
23 (KDB)o] LA FAsdez 71g9sta ok

o
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<E ll-1> Z7}¥H ICMA
e B & =(2014d S A)

=7} 3
= 121
ENCEN 48
5d 35
AR ES 31
A2 25
ElR=h=a=t 20
o & €] 16
7] 9 12
71} 169

28 ICMA &9 °]A

2) °]A3]

BF3) 9] oS Bl 7AdE ©]Ak3](Board)= H3|ol thEt
=75 Rbe @3t Y3 dA4HQ B dele #oAdA &
o #3 FIHAYETF= H P L3](Executive Committee)”} F3a}aL
ATk t3Eo]AKChief Executive)E X35t 169102 FA% a1 3o b

2 ASF oA et FAZRE FAHA BFS AFeA gtk

frooy

SAEE FHUEFHANN AAgo] ol FolHdol e U AG
2 A Bl Al UF 9PV AT =T ICMAY F
247 DY ool U@ AN APAL 7HHn] ICMA 74 2 B
o] 440 g £AAL AT dEIAE AF 15209 oA}
% AFFI N AEEP o] ¢J7]E 3delnt koAb
gagoz olitale WMzl Hv Fio| YA FGUIYTE F
! ; 3

A} ICMAS] Aol sl tEolAlE Al o418 Wwiel 3

Jo
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o] 1o] vid wA = 139l st ojrtz A dd + Uk

o|Al3]= 3o EH??J' A=7lss TH3] FHs7] fstd Al 74A
A3 E A8t Fstal Aok FAL, WREA B ATz 91U
(Audit, Compliance and Governance Committee)= ICMA<S] U5
7I5S A=37] st FAEH, ICMAS] ditey -2 A
5 AYE #E, AL AT 3] Biste 9T FEdith
$1€3](Oversight Committee)x= ICMAS] ZFH#ZFF-E

219 3] (Executive Committee) <} %‘J@—‘H%Qﬂ TASHE BE Y
o gt AE7eS T B9 Y3 (Compensation Committee)
ICMAS] 119] 33U (Senior Executives)ol]l tjgt B drFS 2733}

e By

=

o2 2

2

o mN oY d
o,

e e

12

ICMA9] t3to]AKChief Executive)= ©|Al3]e] w7} H3} F A

P93 e g7 TA HH, ICMAS] LukHQl HFddZgFd o
& RE AYS A dEolAkE oA oJsi I olALg
gt Ry oJFE 7MY gigo ek MEE ICMAS] o % (President)
& 71 ded, s 45 AR, ASE, °E ARPS, AT
S3e] waol glolA ICMAS w4 olee Fea,

ICMA<] ) 9] 3] (Executive Committee)= #3|e] RE diFZ<Q
BB GFE st A, A dxorE Tl AIEF B
< AES oJAbElel] BRugith AA 6919 JAHAS el A5
ZH 1 sl

HAAL3= AETAGTE &840 =2 Astr] fste 4719
3] (Committee) 2} 370 9] &3] (Council)E /33t *Fstar Ut

)
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4. 273 74

o|Ab3l = 3719 A3 (AL WEEA 2 AwiTx Hdd], I
3], B L3I)E AA st H3 Y HWrA Q] AETA QF-E F=5HL
Atk ol HAU3= oA E T FFHY FIo BEHTs @
= JPdAd3 = 5495 Aok

AP L3 = ICMAS] Tttt AE7A 2 ARAE Ad &55 9
23] Fds7] 9ot Aol FHT AGALVIE 789 v &9
Ad3s FAs Aok wwg 993 (Membership Committee)=
ICMAS] 3|¢o] Hux} Adste 7|8e A AAHS Hrhsk=d A
718E 3o RelEdAE AAstE HITV|HS oxtFolth u&
#1499 3] (Education Committee)= ICMA7Z} A|Fste= AFA w530
g zZEad Jpd 9 AedFE AEId AEE 43
(Regulatory Policy Commjttee)ﬂ- Al ATy -‘H%ﬂ(Market Practice
Committee) = A-&7FAI9F AdHP o] HFsE A IS Fdgith
Al ddB3 Y3 (Market Practice Committee)= ICMA 43
aQke]l Aol a5 AH3E Rigsiar A=A Brkstar Aol A

Al e sy AHe AEIeh

ICMA R Q8 =4 ARAGN Bae

en Euro Council)e= FZZ Wase 1ZFASAG FAYFEFA
g 98l Age e oue
grez wEel Yt o¥e 9IAT. AWSES T4 o
(Covered Bond Investor Council)&= AHEEREZ Fz}

As7] st ANERE Ao FUAL Ansn AWEEE 47

o

_>|~l_,
il
1o
o
o
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7zel veaE A5 =dan At RS 2 A4 89
(Asset Management and Investors Council)x= Z}ike-8-f

Z}(Buy-side) 2} &5 AHSell-side)7Fe] oS X &3t Y=o P& &
Sta o5 ICMA 1783 daeh WA wgste 4TS wIITh

= =

3 Repo ¥ <9]3](European Repo Council)w w75 @A) W
e st A FY 5SS NS A1 HRuES AHste 9
=gl =dracia= s
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M. =AAEA G 3 (ICMA) AR A 61
=R

ICMAE 2=9|220] A5 Fa gloy, AgA7| 249 HA
Ae G FEARIz=e} Ao #e i

E
ICMAE= 2912 FAAR 8 SAAHH
249 AE 7HAH 19983 292 5818757 (Swiss  Financial
Market Supervisory Authority: FINMA)] HA1Q1 2912 A28

3](Swiss Federal Banking Commission)ZF-8 292~ FAAG 9 F4

o
o
A
)
B~
Jo
>
N
a=)
[o

A *H(Swiss Federal Act on Stock Exchange and Securities Trading:
SESTA)ol|l o AgE A4 FAF7]|E(Institution similar to an exchange) S
2 QAgHskal, o we} FINMAS] 55 il 9ok

ICMAE 959 S840 B Al #3F HEo] s FASHA
Fe] AsTAIZIFEAY ANE 7Y 1988 49 F=o] FAE A
o] 19861d =8 A8 2=H & (Financial Services Act 1986)°] <]&] ICMA
AR = ISMA)E FLe FASAANES] ASTA7ITFE U383
o} 20000 d Aol 2001d5FH A FE FEARIE} Al A HE
(Financial Services and Markets Act 2000) o}ejl 4= ICMAE ISSRO
249 AAE FAE Aok 1988939 29 Fo FEFAZH(FSA)2] M4l
A A P T2 Y3 (Securities and Investments Board: SIB)= Al¥)
Z(Conduct of Business Rule)S &3l ICMAE AGFAAA
(Designated Investment Exchange: DIE)Z &3ttt Z3}F o=
ICMAS 3l Algd A& AAAE FSA 7870 s844E Fuatd
Pl P FAALEC] FATE 7S &3] FHst= vl =2
711k
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4. ICMA Handbook ¥ #I#d 4F 74

2=

ICMAE AHEAIZ9] Tt AE o Aol Jdaye]el st
< ANt =, 53] AT dEsto A BPAY I
gt XA (Primary Market Handbook, ©]s} PMH)E #7kstal
PMH< 198558 I3HE 7] AlZetdet, 2= 3wt

WEo2HY st HAa gt TR IATAY TP ol
g &S TEFOE O-FA HUh IPMAC o IIHE 7] Al
osvg = IPMA Hankbook® 2 &3 =t|, IPMAS} ISMAZ} 20053
e o]$o|= IPMA HandbookolZte= WAHS X8ttt IPMA
Handbook©.Z W3tE = 7]17HE3t IPMASH ISMA®] %o d 984
Aoy AajkEoe] dAle] PMHS o] @l HEAE Estad
. IPMA Handbook 2011d 49%E ICMA Primary Market
Handbook .2 "3 o] A=A}

r
32 o2

ry

ri
o oo 2o gy

ofr
20

PMHE 7]E202 ICMA 3|UAFS©] 77} (cross-border) Z ]
Haoll PV AHME A7) fste] LEHAL, ARG |
sholl thested AFHOoE FIAMHoIY EETAHCl AEHAL U
PMH®| #e]= ICMA FHALfL3)7F F3star o 4120 W-8-¢
Woly e HAALTE EFAE JIAA 29D (ICMA
Primary Market Practice Sub-committee)®} HE 2 & 13} 4 993
(ICMA Legal and Documentation Sub-committee)2] HiLe]]l 7]9kal 2
Alskar it

PMHE 3 2bgol A 2g5]olof sk hepe BT Aol thd 27
S olge) s, BEAGA Fol v HeS BH Ak FANDA

(Prospectus) 2H/doll &3k A|uk ARt

3L 11
;7 O b
ek bW, B71EAleh 22 2 o]F FFAMR, WEA ARy Ad=E



M. A 2H2A 43 3 (ICMA) Ab] 24

Ty} 2ol ANFLAARE T gLl disk 4, SaE
H 3A /AR US4y, F23dE(structured product) ]
S A, FAAESE 9% H A4S (collective action)ell oS
o f&& =gt U

63






IV. OfA|OFAtE T A 7| o] At Ml et

1. ;82 MAAEL HEES =22 ofAlot ALE A
71

2. OfA|OIALE A 7|+ 2 ZEM T f & et






IV. ofAjoxb& Al 7] 7o) G&3 A7 et

1. 2R AANFY EFE =99} ofAlo} F&TFA
T

2010 949 AWl =7HEY] =47 AEAN A= - 74 5 EF
=22 93] ASEAN+3 ?@Hﬂ F72%59 ABMIS] TF3 4+ste] ABMFZ
At Ao RztEg718, AetArIS, ArEA, 9 5
o] Frtate] AU UGS EFSE A =ort EdetA FeE1
A, NEEHSPHIAAE JUl 37 ABAE RF3HE 8] 249
ANAAG] A F A B BERE SR Ak

MBZHEGFRAME 258 789 a5 AA2A At BPs
Ausla =AY APZAA EFI}E =oslw Yt} National
Members, National Expert, International ExpertsZ /% o] flom,
U2} National MemberZ A AFEAIZALL, A4, F8FAE I}
o go] Fodstar o™, National Expert24 IF~F 3} 922380
Frodstal ik

53] A4zt ABMF3| ool M= 5733 HAXGAA A&qiAe] e
A AU AEA TR AY AT HEo] ofAlol Fa a9
ATt AI 713 989 EFS AT old =¥ ZA3}E ABMF
s} e g Ju ALTFA7IBEC] EolE SRO Meetingo] AHE o] &
A 9Z7HA] mdo] P EHATE SRO Meetingll M= Zb= Z4&11A 71
E9 AANFAA Y &R 7S daksta TA A D3 A
o] £F38] thelA =9 E st UTh
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<E IV-1> =7t ABMF SF1 5| & (20144)

ds T ks
Brunei NM | Brunei International Financial Centre(BIFC)
Cambodia NM | National Bank of Cambodia
NM | SEC of Cambodia
NM | People’s Bank of China
NM | China Security Regulatory Commission
NM | Hong Kong Monetary Authority
National Association of Financial Market Institutional
China NM
Investors
China Securities Depository and Clearing Corporation
NE Limited Shanghai
NE | China Central Depository and Clearing Co. LTD
NM | Ministry of Finance
Indonesia NM | Financial Services Authority(OJK)
NE | Indonesia Stock Exchange
NE | Indonesia Clearing and Guarantee Corporation
NM | Tokyo Stock Exchange, Inc.
NM | Japan Securities Dealers Association
Japan NE | Sumitomo Mitsui Banking Corporation
NE | Nomura Securities Co. Ltd.
NE | Daiwa Securities Capital Markets Co.Ltd.
NM | Korea Financial Investment Association(KOFIA)
Korea NM | Korea Capital Market Institute(KCMI)
NM | Korea Exchange(KRX)
NE | Woori Bank
NM | Ministry of Finance
Lao, FDR NM | Securities and Exchange Commission Office, BOL
lavsi Commerce International Merchant Bankers Berhad
Malaysia NM (CIMB)
Myanmar NM | Central Bank of Myanmar
Philippines NM | Bureau of Treasury
NE | Securities and Exchange Commission
. NM | Singapore Exchange(SGX
Singapore NM Seciriies and Exfha(nge )Commission
Thailand NM | Securities and Exchange Commission(SEC)
NM | Thai Bond Market Association(ThaiBMA)
. Hanoi Stock Exchange(HNX)
Viet Nam NM Vietnam Bond Market Association(VBMA)

T NM+= 39 3] Y(national members), NE= 3| 9= &7} national experts)
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<E IV-2> =7tH ABMF SF2 5| & (2014'4)

=7} T ks

Brunei NM | Autoriti Monetari Brunei Darussalam(AMBD)

Cambodia | NM | SEC of Cambodia

NM National = Association of  Financial Market
Institutional Investors

NM | China Security Regulatory Commission

NM | Hong Kong Monetary Authority

China NE China  Securities  Depository and  Clearing
Corporation Limited Shanghai

NE | China Central Depository and Clearing Co.,LTD

NE | Shanghai Clearing House(SCH)

NE | China Foreign Exchange Trade System(CFETS)

NM | Ministry of Finance

NM | Financial Services Authority(OJK)

Indonesia NM PT Kustodian Sentral Efek Indonesia(KSEI)
Indonesian Central Securities Depository
Japan NM | Japan Securities Depository Center, Inc.
NE | Mizuho Corporate Bank, Ltd.
Korea NM | Korea Securities Depository(KSD)
NE | KOSCOM
Lao, PDR NM | Ministry of Finance

NM | Securities and Exchange Commission Office, BOL

Malaysia | NM | Bond Pricing Agency Malaysia(BPAM)

Myanmar | NM | Central Bank of Myanmar

Philippine Dealing System Holdings Corp/

NM
e PDS Group
Philippines P T
NM | Bankers Association of the Philippines(BAP)
NE | Omgeo

Singapore | NM | Singapore Exchange(SGX)

Thailand | NM | The Stock Exchange of Thailand(SET)

. Vietnam Securities Depositor
Viet Nam | NM = P y

Hanoi Stock Exchange(HNX)

7 (International Experts, IE) Citi bank, Deutsche Bank AG, HSBC, JP Morgan,
State Street Global Advisors, SWIFT, Bank of Tokyo Mitusbishi UF] Ltd,
Mori Hamada & Matsumoto, Barclays Capital, BNP Paribas, Clearstream,
Euroclear.
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Rl ¥ BdE Z=e] ol AAASG AT
H& W ofrJol FAZ AAAGES AT FAGACRE AFFE
S7A 7t A stk 2719 A A= ABMFS] SRO Meeting&
st A=d3], Ads, AFRAREC] Fojsh= SRO Forum FE|=
Holzbe Aol uigAsity. a8a Z=e] FReh ALqtAIase] ¢
of7F o] HXTHA ofAlol MAAGel FEoE HEH 8 AHTIE
A, AeTA T FEE FHY ICMASH e A7+

1

(Asian SRO) A& a7} vk

e

N

4
X
rr

opAloh FEAAAIGY Al =A% ABASE S Asian
SRO= oRrlob Zh= AR S90S e FHAR] A =A7|7= F
A ezt v &% SRO =9s
T TE7IE AR, AFHEE, AA 59 Tee 2 2 AR «F
2ot 2 AetArIREE old Al ABAG EFsE =l A=
Fefste] 42 SFEFAUAL olslRAE Hwsta sl Z2

=
< vhasior & ek,



<a% IV-1> ABMI2} ABMF2| #x

V. ohAlobdE AT 4B Y W 71

ASEAN+3 X 222t 3|9

ASEAN+3 X X} 3|9

N 7 mUEal gl
ABMI &2l Se A 55
TASK FORCE
TF1 TF2 TF3 TF4 TACT | | Working
HESH AR
= =7 A oma | |,
-CGIF -Asian _;ﬂrz 78 X} S
-Asian Bonds -F;Lﬁ -RSI =
MTN Online
SF1 SF2
SRO

Meeting




72 o} Ao} 2H-&-7F A 7] F-(Asian SRO) A Y =29} AJALY
2. oA ot FA VI X ZEWNH S W
7}. Asian SRO F%3& 9% 2=

Asian SRO®| A Y2 ofAJo} AU AT Aol 5
Al=E o] AAGE AFEetr] fAste] ofAlol AT AAEAIFe] e H
AREES A o] &S =R AS HHo= & &
Atk ofAo} AT ARG HeY g ARFEFS AT AdoAXe
= AAAGY] B FEAA YdEYE ZoldS AAsHA v 2
7h ew, 228 AFARI AgETe] SAAE s84S
Aol Fasict.
Asian SRO2] HHE 9|3|Ax= ASEAN+3 Zh=r o] A= 3
Ao, A A FRH Zdo QlojA] on] A E o]
=9 HAAE SROES #7142 X7t BQastth Asian SRO
A3 dFZ zewle g3 2
@ ofxo} Huje] AHAUA]
ABMF2| Ze§233-s 2l
Yl SROS| AYs 9

fr o N

Y
o

o
s

o N
{0
e rlr

AL S8 z=F=o] A= ABMIS

| shetstel A3 H0s BEN AY

o
ol [UE_:,

O
Kl
(3
o
0y
o,

@ g9 AaeHS vEto® ASEAN+3 72 R e RS FH

@ 7= Ao AYE ngog 73 SROEY FFHAA(SRO
Forum)E 43}l Asian SROZ &4



V. olAolA A7 o] qaw} A

i)
yi 7
Iz
o
3

1A= Asian SRO A S 913 ABMF2] ¥ (Sub-Forum)S T4
= Zolth. ABMFE AARDEI o] 93 A FoAL ugdsy
ASEAN+3 A5 ZF3te] oAl ABMI Ahétol]

ZYPEZ o Z Asian SRO AHE 93] A=FHo=z &8 Aoyt ok
SRO AH<S 9% Sub-Form(SRO Forum)S F/d3td ofrJo} =77 )
AN B4S Fetel SRO AR WRAL T, ALY 4
< 98 Aa¢ES AAd ok gtk SRO Foruma SRO 7%l disl %

0

O

| Aols Wy AR 9 A% oldleg ¥ HBast Ak w3,
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<8 IV-2> olA|ofxl A A|Z F &=(Asian Bond Standard)

Asian Bond Standards

ABMF —_— Asian SRO % Issuing procedures
Sub-forum for SROs (Asian version of ICMA Syndicate Rules
“Standards setting Governing law
“*Supervision S
“Facilitate understanding of < Enforcement Acfﬁ:ﬁ;;f;g;;:ms
SROs' role and function in Asian cross-border markets pycciocure (fiting /tisting)

<Promote collaboration

among SROs Endorsed by Electronic Disclosure
<+Harmonize regulations and Docunflent'f_mm
rules in cross-border fransaction Credttratmg
ASEAN+3 governments e

Z}&: Hyun, Hahm, and Yamadera (2010)

5T7l= Asian SRO fFFH ANAAFCERY AlZsts =4
Z

gojelsie Aol st A
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LA}

1}. Asian SRO %42
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