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4N'! =-+/! 2/(+B+(!L+;/;(+/P! L3*)8! W=2LLX! +-! 3;'! 3B! ,N'! C/*,+'-! /--+F;'5! U7! ,N'! =26R! L+;/;('!
.+;+-,'*-! );5'*! ,N'! R'U)! =(,+3;! 2P/; !WR=2$X!,3! 5*/B,! /! *3/58/C! B3*! ,N'! 5'A'P3C8';,! 3B! ,N'!
region’s L+;/;(+/P!. /*0',! @;B*/-,*)(,)*' -!WL.@-X%!4N+-!7'/*>!=2LL!N3-,'5!/!-'*+'-!3B!(3;B'*' ;('!
(/PP-! /;5! /! -78C3-+)8! ,3! +;+,+/,'! ,N+-! C*3('--%! 4N'-'! /(,+A+,+'-! +;A3PA'5! /! P/*F'! F*3)C! 3B!
-,/0'N3P5'*->!QN+(N!+;(P)5'5! ,N' !=JS>!@.L! /;5!Y3*P5!S/;0>!C*+A/,'! -'(,3*!B+*8-! /;5!+;5)-,*7!
/--3(+/,+3;-!B*38!/(*3--!,N'!*'F+3;!+;(P)5+;F!=-+/>!:3*,N!/;5!&3),N!= 8'*+(/!/;5!<)--+/>!'?C'*,-!
B*38!/(/5'8'!/;5!+;5)-,*7>!/;5!-38'!*'F)P/,3*-!/;5!3BB+(+/P-% !

4N'!R=2!+;(3*C3*/,'-!+;+,+/,+A'-!,N/,!N/A'!U'';!C*3C3-'5!U7!,N'!C*+A/,'!-'(,3*!3A'*!8/;7!7'/*-%!
4N'!.+;+-,'*-!F/A'!,N'!C*+A/,'!-'(,3*!,N'!*'-C3;-+U+P+,7!,3!,/0'!,N'!P' /5!+;!/5A/;(+;F!,N'8%! !

43!B)PB+PP! ,N+-! *'-C3;-+U+P+,7>!=S=R! (*'/,'5!CP/,B3*8-!B3*! (3PP/U3*/,+3;!U',Q'';! ,N'! C)UP+(!/;5!
C*+A/,'! -'(,3*-%! 4N'*'! /*'! ,N*''! 3B! ,N'-'! CP/,B3*8->! '/(N! C3C)P/,'5! U7! 5+BB'*';,! -',-! 3B!
-,/0'N3P5'*-!U),!Q+,N!3A'*P/C-%!4N'-'!/*'!,N'!=-+/#2/(+B+(!L3*)8!3;! L+;/;(+/P!@;(P)-+3;>!,N'!=-+/#
2/(+B+(!@;B*/-,*)(,)*'!2/*,;'*-N+C!3*!=2@2>!/;5!,N'!=2LL%!=PP!3B!,N'-'!/*'!+;A3PA'5!+;! /5A/;(+;F!
A/*+3)-!C/*,-!3B!,N'!R=2%!4N'!Q3*0!3B!=2LL!3;!L.@!+-!C/*,!3B!,N'!+;+,+/,+A'-!);5'*!+,-!R/C+,/P!./*0',!
J'A'P3C8';, !Y3*0!&,*'/8 %!

4N'! Q3*0! 3;! (/C+,/P! 8/*0',! 5'A'P3C8';,! +-! B3()-'5! 3;! ,N*''! +8C3*,/;,! /;5! +;,'**'P/,'5!
3UZ'(,+A'->!QN+(N!/*'! ,N'!+8C*3A'8';,!3B!8/*0',!5'C,N!/;5!P+[)+5+,7>!,N'!C*383,+3;!3B!(*3--#
U3*5'*!C3*,B3P+3!+;A'-,8';,!/;5!*'5)(+;F!(3-,-!/;5!*+-0-%! !

YN+P'! ,N'*'! /*'!8/;7!+--)'- !,3!U'! /55*'--'5 !,3! *'/(N! ,N'-'!3UZ'(,+A'->!Q'!5'(+5'5! ,3! ,/0'! /!
*'-)P,- #3*+';,'5!/CC*3/(N%!Y'!+5';,+B+'5!/!B'Q!+;+,+/,+A'-!,N/,!(3)P5!U'!*'/P+-,+(/PP7!C*3F*'--'5!U7!
,N'!C*+A/,'!/;5!C)UP+(!-'(,3*-!(3PP/U3*/,+;F!Q+,N!'/(N!3,N'*!Q+,N+;!/!*'/-3;/UP7!-N3*,!,+8'!B*/8'!
/;5!,N/,!Q3)P5!N/A'!-+F;+B+(/;,!+8C/(,!3;!8/*0',!5'A'P3C8';,%!4N'-'!(3;(*','!+;+,+/,+A'-!/*'1!
B+*-,>!,N'!5'A'P3C8';,!3B!(P/--+(!3*!,+,P'!,*/;-B'*!*'C3!8/*0',- !QN'*'! -)(N!8/*0',!C*/(,+('! +-!;3,!
7',! '-,/UP+-N'5\! -'(3;5>! /-- +-,+;F! Z)*+-5+(,+3;-! +;! (*'/,+;F! /;5! +8C*3A+;F! ,N'! P'F/P! /;5!
53()8';,/,+3;!+;B*/-,*)(,)*'! *'[)+*'5! ,3! -)CC3*,! ]4R!5'*+A/,+A'-!8/*0',-!+;(P)5+;F! (P3-' #3),!
;',,+;F! /**/;F'8';,->! ';B3*('/U+P+,7! 3B! (3PP/,'*/P! *+FN,-! /;5! +8CP'8';,/,+3;! 3B! 8/;5/,3*7!
8/*F+;+;F! B3*! ;3; #(P'/*'5! ]4R! 5'*+A/,+A'-\! /;5! ,N+*5>! -)CC3*,+;F! ,N'! +8CP'8';,/,+3;! /;5!
8'8U'*-N+C!'?C/;-+3;!3B!,N'!=-+/!<'F+3;!L);5-!2/--C3*,%!4N'!B3)*,N>!QN+(N!Q'!N/A'!+;+,+/,'5!+;!
"O$M>!+-!,N'!5*/B,+;F!3B!/!*3/58/C!B3*!L.@!5'A'P3C8';,!+;!,N'! =26R!*'F+3;%!

4N+-!*'C3*,!-)88/*+^'-!,N'!3),(38'-!3B!,N'!-'*+'-!3B!(3;B'*';('!(/PP-! /;5!,N'!-78C3-+)8!N'P5!+;!
&'3)P>!_3*'/!3;!"K!=C*+P!"O$9>!-)U-'[)';,!5+-()--+3;-!Q+,N!B+;/;(+/P!8/*0', !'?C'*, -!,N*3)FN!,N'!
(3PP/U3*/,+A'!5*/B,+;F>!/-!Q'PP!/-!,N'!+;,'*/(,+A'!5+/P3F)'!Q+,N!*'F)P/,3*-!/;5!3BB+(+/P-!/,!,N'!Z3+;,!
-'--+3;!Q+,N!,N'! "K,N!=&6=:`E!S3;5!./*0',!L3*)8!W=S.LX!N'P5!+;! ./;+P/>!2N+P+CC+;'-!3;!I!T)P7!
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Financial Market Infrastructures2 or FMIs are the pillars of financial market integrity. FMIs withstood 
the strains of extreme volatility brought about by the global financial crisis (GFC). Since then, the 
importance of ensuring their continued robustness has become a foremost concern of policy makers 
and regulators, as manifested in the adoption of the CPMI-IOSCO Principles for FMIs. In recent years, 
FMIs have also increasingly taken on new roles as the global regulatory agenda focused on promoting 
greater transparency of transactions and greater standardization of financial products, among 
others. FMIs continue to stand as a bulwark against market disruptions. 

In 2015, the APEC Finance Ministers called for a roadmap to improve the region’s FMIs. This included 
the creation of a regional securities investment ecosystem that can facilitate cross-border 
investment to deepen capital markets and increase economies of scale. This task was incorporated 
in the Cebu Action Plan, the Finance Ministers’ multi-year blueprint for financial sector development 
in APEC. The Asia-Pacific Financial Forum (APFF), a platform for collaboration among the public and 
private sectors and multilateral and academic institutions to accelerate the development and 
integration of the region’s financial markets and services launched by the Ministers in 2013, is 
supporting this effort. Using the APFF platform, this symposium was hosted by the Federation of 
Korean Industries (FKI) in Seoul, Korea on 25 April 2017. The following is a summary of its key 
outcomes. 

L.@-!-'*A'!,3!B/(+P+,/,'!,N'!'BB+(+';,!/;5!(3-, #'BB'(,+A'!BP3Q!3B!+;A'-,8';,!/(*3--!8/*0',-%!4N'7 !
-)CC3*,!B+;/;(+/P!8/*0',!-,/U+P+,7!/;5!+;,'F*+,7>!/;5!C*383,'!F*'/,'*!B+;/;(+/P!+;(P)-+3;>!B/+*!/;5!
'[)+,/UP'! (38C',+,+3;! /;5! +;;3A/,+3;% ! a+-,3*+(/PP7>!L.@-! -'*A'5 ! /-! ;35'-! ,N/,! /(()8)P/,' 5!
8/*0',>! P+[)+5+,7! /;5!(3);,'*C/*,7! *+-0- ! ,3! B/(+P+,/,'! ,*/;-C/*'; (7! /;5! 8/;/F'8';, %!Y +,N3),!
/CC*3C*+/,'!3A'*-+FN,!,N'7!(/;!/P-3!U'(38'!/!-+ F;+B+(/;,!-3)*('!3B!-7-,'8+(!*+-0>!'-C'(+/PP7!5)*+;F!
,+8'-!3B!8/*0',!-,*'-- %!R3;-'[)';,P7 >!,N'7 !(/8'!,3!U'! +;(*'/-+;FP7!*'F)P/,'5 E%!!

&+;('! ,N'! bLR!3B! "OO9GOV>! ;'Q! (38CP'?+,+'-! /;5! (3-,-! N/A'!'8'*F'5! ,N/,! ;''5! ,3! U'! U',,'*!
);5'*-,335!/;5! U',,'*!8/;/F'5!B3*!8/*0',-!,3!N/A'!N+FN'*!P'A'P-!3B!-)-,/+;/U+P+,7%!L3*!'?/8CP'>!
'8'*F+;F!(/C+,/P!8/*0',-!(/;!-,*)FFP'!Q+,N!,N'!,';-+3;!U',Q'';!U)-+;'--!(/-'!A+/U+P+ ,7!/;5!,N'!
;''5!B3*!/!R';,*/P!R3);,'*C/*,7!WRR2X!B3*!;/-(';,!5'*+A/,+A'-!8/*0',-!,3!/A3+5!C);+,+A'!U/P/;('!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D" #8*06369.*,"56.*./6*,"7*8;%3"E.@8*+38-/3-8%+"F57E+G"%./9BA*++"*"<*86%32"9@"6.+363-369.+"*.0"+2+3%B+"6./,-06.:"A*2B%.3"+2+3%B+"3$*3"*8%"
+2+3%B6/*,,2"6BA983*.3?"&%.38*,"H%/-8636%+"I%A9+63986%+"F&HI+G?"H%/-8636%+"H%33,%B%.3"H2+3%B+"FHHH+G?"&%.38*,"&9-.3%8A*836%+"F&&(+G"*.0"#8*0%"
J%A9+63986%+"F#J+GC"57E+"*8%"/%.38*,"39"3$%"/,%*86.:"*.0"+%33,%B%.3"9@"38*.+*/369.+"6."3$%"@6.*./6*,"B*8;%3+?"3$%"B9<%B%.3"9@"B9.%2"*.0"+%/-8636%+?"
*.0"/%.38*,,2"B*.*:6.:"3$%"/9-.3%8A*832"86+;+"*89-.0"3$%")98,0C"E++-%+"6."K*8:%"L*,-%"(*2B%.3"H2+3%B+"FKL(HG"*8%".93"6./,-0%0"6."3$6+"8%A983"+6./%"
63"/9-,0"1%"06+/-++%0"+%A*8*3%,2")63$"3$%"/-88%./2"A9,6/2"6++-%+"6."3$%"8%:69.C"

M" #9"$%,A"*008%++"3$%"3$8%*3"9@"+2+3%B6/"+$9/;+"*.0"6./8%*+%"3$%"8%+6,6%./%"9@"57E?"&(HHNEOH&O"6."D>!D?"8%,%*+%0"*"8%A983"%.363,%0"(86./6A,%+"@98"
56.*./6*,"7*8;%3"E.@8*+38-/3-8%+"FDP"(86./6A,%+GC"#$%"8%A983"/9.3*6.%0"DP"(86./6A,%+"0%+6:.%0"39"%.+-8%"*"B98%"891-+3"6.@8*+38-/3-8%"@98"3$%":,91*,"
@6.*./6*,"B*8;%3+"*.0"*,,9)"3$%"6.@8*+38-/3-8%"39"1%33%8")63$+3*.0"@6.*./6*,"+$9/;+C"E."3$%"+-1+%Q-%.3"@6<%"2%*8+"+6./%"3$%"A-1,6/*369."9@"3$%"&(HHN
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-N'',! (3-,-!B3*!U/;0-!3C'*/,+;F!538'-,+(/PP7%! ];! ,3C!3B! ,N'! ;'Q! (N/;F'->!3A'*-'/-!+;A'-,3*-!
(3;,+;)'! ,3! B/(' ! '?+-,+;F! 8/*0',! /(('--! /;5! *'C/,*+/,+3;! 53()8';,/,+3;! ,N/,! ;''5! ,3 ! U'!
-,*'/8P+;'5>!QN+P'!,N'*'!/*'!B);5-!C3-, #,*/5'!C/C'* #+;,';-+A'!-'*A+('-! ,N/,! -'*A'!/-!/!(3;,*/-,!,3!
,N'!'P'(,*3;+(!-C''5 !3B!+;A'-,8';,-%!:'Q!( 7U'*-'()*+,7!(3;('*;-!/55!,3!,N+-!(38CP'?+,7%! "

435/7>!'(3;38+'-! 8)-, !(3;-+5'*! ;'Q!+-- )'-!/;5!;''5-! B/(+;F!L.@-!/;5!B+;/;(+/P!8/*0',- %!4N'-'!
+;(P)5'!N3Q!,3!C*383,' !,*/;-C/*';(7!,N*3)FN!/!-,/;5/*5+^'5!/;5!(3883;!CP/,B3*8!B3*!,*/5'!
*'C3*,+;F>!N3Q! ,3! +8C*3A'! (33*5+;/,'5! 83;+,3*+;F! 3B! 8/*0',-! ,N*3)FN! B/(+P+,/,+3;! 3B! (*3--#
U3*5'*! 5/,/! BP3Q->!/;5 !N3Q! ,3! 8/+;,/+;! /;5! U*3/5'; ! /(('--! ,3! (*3-- #U3*5'*! 83;'7! ,*/;-B'*!
8'(N/;+-8-!C*3A+5+;F!,N'!*'[)+*'5!,*/;-C/*';(7!+;! /;! /BB3*5/UP'!/;5!8'/;+;FB)P!Q/7 %!4N'7!/P-3!
+;(P)5'!+--)'-!-)(N!/-! ,N' !-,/;5/*5+^/,+3;!3B!8/*0',!C*/(,+('->!/((3);,!-,*)(,)*'->!3C'*/,+3;/P !
/;5! C*3('--+;F! 835'P->! /-! Q'PP! /-! (3;-+-,';,! ,/?! ,*'/,8';,! 3B! 538'-,+(! /;5! (*3-- #U3*5'*!
,*/;-/(,+3;- %!!

<'F)P/,3*7! (P/*+,7! /;5! C*+A/,' #C)UP+(! -'(,3*! (3PP/U3*/,+3;! /*'! 0'7! ,3! *'/P+^+;F!;'Q! A/P)'! B*38!
);,/;FP+;F!-38'!3B!,N'-'!(38CP'?+,+'-!/;5!,3! /55*'-- +;F!,N'!F*3Q+;F!(3-,-!/;5!B*/F8';,/,+3;!
3B!8/*0',-!/B,'*!,N'!bLR %!4N'7!/*'!/P-3!+8C3*,/;,!B3*!';N/;( +;F!P+[)+5+,7!/;5!5'C,N>!';-)*+;F!,N' !
smaller players’ involvement>!/;5!P'--'; +;F!,N'!(3-,!3B!*/+-+;F!B);5-!B*38!+;,'*;/,+3;/P!(/C+,/P!
8/*0',-%! !

=; 5@-"$*A-."*B"/C+D+ECDA"'DFG-,"6+BFD.,FHE,HF-."C+",@-"$-IC*+"

4N'! &78C3-+)8 ! 5+-()--'5! ,N' ! *'F) P/,3*7! ';A+*3;8';, >! (3A'* +;F! B+A'! 0'7! /*'/-! /;5!
*'(388';5/,+3;- %! 4N'-'! +;(P)5'!W$X!,N'! ;''5! B3*! (P'/*! *'F)P/,3*7! F3/P- \!W"X! C*+A/,'#C)UP+(!
-'(,3*! ';F/F'8';,-! ,3! B+;5! 3C,+8/P ! -3P),+3;-! ,3! *'/(N! ,N'-'! F3/P-\ ! WEX! /CC*3/(N'-! ,N/,!
+;(3*C3*/,'!(3;-+5'*/,+3;-!3B!,N'!C3,';,+/P!*'F)P/,3*7!'BB'(,-!3;!'8'*F+;F!(/C+,/P! 8/*0',!/;5!
,N'+*! F*3Q,N\! WIX!'?C/;5 +;F! N+FN! [)/P+,7! (3PP/,'*/P! ,3! +;(P)5'! P3(/P! ()**';(7! /--',-! B3*!
8+,+F/,+;F! P+[)+5+,7! /;5! 8/*0',! *+-0- \! /;5! WKX! 'A/P)/,+;F! ,N'! C3,';,+/P! 'BB'(,-! 3B!
+;,'*(3;;'(,'5;'--!/83;F! 8/*0',-! /, !5+BB'*';,!8/,)*+,7!-,/F'-! /(*3-- !,N'!*'F+3; %!4N'-'!/*'!
N+FNP+FN,'5!/-!B3PP3Q-1!

� 4N'! -78C3-+)8! C/*,+(+C/;,- ! );5'*-(3*'5! ,N'! +8C3*,/;('! 3B! (33C'*/,+3;! /-! /!
B);5/8';,/P!*'F)P/,3*7!,33P >!QN3-'!+;,';-+,7! Q+PP!U'!5*+A';!U7!,N'!C3P+(7!3UZ'(,+A'-!);5'*!
(3;-+5'*/,+3; %! @,! +-!(*+,+(/P! ,3! U',,'* ! );5'*-,/;5! /;5! ,3! /CC*3C*+/,'P7!(/P+U*/,'! ,N'!
'?,*/,'**+,3*+/P! +8CP+(/,+3;-! 3B! 538'-,+(! *'F)P/,+3;-! /;5!,N'+*! C3,';,+/P! +8C/(,%!4N+-!
N+FNP+FN,-!,N'!*/,+3;/P'!B3*!*'F+3;/P!*'F)P/,3*-!,3! C)UP+(P7!-',!3),!/!(P'/*!8'5+)8 #,'*8!
-,*/,'F7!/;5!,N'+*!*'F)P/,3*7!'?C'(,/,+3;-% !

� &,/;5/*5+^/,+3;! -N3)P5! ;3,!3;P7!U'! (3;-+5'*'5!+;! ,'(N;+(/P! ,'*8-!U),! /P-3!+;! ,'*8-!3B!
+;5)-,*7! '?C'(,/,+3; ->! B3*! '? /8CP' !Q+,N! *'-C'(,! ,3 !N/*83;+^/,+3;! 3B! 53()8';,/,+3;>!
+--)/;('!*)P'-!/;5!';N/;(+;F!,*/;-C/*' ;(7!3B!-'()*+,+'-!/;5!,/?!*)P'-> !+;(P)5+;F!(3883;!
5+-(P3-)*'! P/;F)/F'! 3*! C*3('5)*'-! B3*! (*3-- #U3*5'*! +;A'-,3*-%! 4N'! C/;'P! ';(3)*/F'5!
Q+5'*!*'F)P/,3*7!(3PP/U3*/,+3;>!including the sharing of Asian economies’ experiences!+;!
,N'! =&6=:`E! S3;5! ./*0',! L3*)8! W=S.LX! );5'*! ,N'! =-+/;! S3;5! ./*0',-! @;+,+/,+A'!
W=S.@X!Q+,N!3,N'*!8'8U'*!'(3;38+'-!3),-+5'!,N'!*'F+3; %!

� 4N'*'!+-!/!;''5!,3!83;+,3*! '?,*/,'**+,3*+/P!'BB'(,-! +;!,N'!*'F+3;!3B!C3-,#bLR!*)P'-!U'+;F!
+8CP'8';,'5! U7!5'A'P3C'5!'(3;38+'- >!/;5!,3!(3;-+5'*!Q/7-!,3!/55*'--!,N' +*!+8C/(,!3;!
-8/PP'*!'(3;38+'-!/;5! ,N'!F*3Q,N!3B!,N'+*!(/C+,/P!8/*0',-%!&8/PP'*!Z)*+-5+(,+3;-!;''5!,3!
U',,'*!);5'*-,/;5!N3Q!,N'7!/*'!/BB'(,'5!U7 !FP3U/P!C3P+(+'->!QN+P'!(3PP/U3*/,+;F!+;!,N'+*!
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/CC*3C*+/,'! +8CP'8';,/,+3; ! ,3! 8+;+8+^'! *'F)P/,3*7! /*U+,*/F'%! @;,'*;/,+3;/P! U35+'-!
-N3)P5!/P-3!);5'*-,/;5!,N'! (N/PP';F'-!B/(+;F!538'-,+(! *'F)P/,3*-!/-!,N'7!,*7!,3!B+;5!,N'!
/CC*3C*+/,'!U/P/;('! U',Q'';! FP3U/P!(3;-+-,';(7!/;5!P3(/ P!(/C+,/P!8/*0',!F*3Q,N%!

� 2/*,+(+C/;,-! 5+-()--'5! ,N' ! ;''5! ,3! 'A/P)/,'! ,N'! *'[)+*'8';,-! B3*! a+FN! c)/P+,7! H+[)+5!
=--',-! WacH=X! /;5! QN',N'*! P3(/P! ()**';(7! /--',-! (3)P5! U'! ),+P+^'5! /-! /(('C,/UP'!
(3PP/,'*/P-!+;!(*3--#U3*5'*!,*/5'-!U7!B+;/;(+/P!+;,'*8'5+/*+'-!/;5 !RR2-%!@;!,N+-!*'F/*5>!R&J#
<4b&I ! H+;0/F'-!);5'*! ,N'! R*3--#S3*5'*!&',,P'8';,!@;B*/-,*)(,)*'!L3*)8!WR&@LX!3B!,N'!
=-+/;! S3;5! ./*0',-! @;+,+/,+A'! W=S.@X! (/;! U'! (3;-+5'*'5! /-! /! P'/5+;F! '?/8CP'%!
&)FF'-,+3;-!Q'*'!8/5'!3;!/!B)*,N'*!;''5!,3!5+-()--!N3Q!*'F+3;/P!B+;/;(+/P!+;,'F*/,+3;!
/;5! U',,'*! N'5F+;F!8/*0',- !Q3)P5!B)*,N'*!C*383,' !P+[)+5+,7!/;5!';N/;('!,N'! 'P+F+U+P+,7!
3B!P3(/P!()**';(7!/--',- %!

� YN+P'! *'F+3;/P! +;+,+/,+A'-! +;(P)5' ! /(('--! C*3F*/8-! /;5! /( ,+A+,+'-! ,3!/( N+'A' ! +;,'* #
3C'*/U+P+,7!3B!,N'!8/*0',->!,N'*'!(3)P5!U'!/! *+-'!+;!-7-,'8+(!*+-0!/--3(+/,'5!Q+,N! F*'/,'* !
+;,'*(3;;'(,'5 ;'-->!QN+(N!(3)P5!C3-'!/! ,N*'/,!'-C'(+/PP7!,3!-8/PP'*!'(3;38+'-%!=53C,+3;!
+-!U'-,!B/(+P+,/,'5!U7!U',,'*!+;-+FN,-!/;5!0;3QP'5F' %!a';('>!/!*'(388';5/,+3;!Q/-!8/5'!
,3!'A/P)/,'!,N'!C3,';,+/P!'BB'(,-!3B!+;,'*(3;;'(,'5;'--! 3; !8/*0',-! /, !5+BB'*';,!-,/F'-! 3B!
8/,)*+,7! /(*3-- !,N'! *'F+3;>!C3--+UP'!+8CP+(/,+3;-! ,3!C3P+(7!8/0'*-! /;5! *'F)P/,3*->!/;5!
P+0'P7!8'/-)*'-!,N/,!(/;!8+,+F/,'!+5';,+B+'5!*+-0-!,N/,!/*'!/P-3! 'BB+(+';,!+;!,'*8-!3B!(3-,!
/;5!+8CP'8';,/,+3;% !

2; #(0)"$*DJKDL"*+"/C+D+ECDA"'DFG-,"6+BFD.,FHE,HF-."

4N'! +;,*35)(,+3;! 3B! A/*+3)-! ;'Q! FP3U/P! /;5! 538'-,+(! *'F)P/,3*7! *'[)+*'8';,-! /;5! ,N'+*!
+8CP'8';, /,+3;!3A'*! ,N'!C/-,!5'(/5'>!(3)CP'5!Q+,N!,N'! 'A3P),+3;!3B!B+;/;(+/P!8/*0',->!N/-!
*'-)P,'5! +;! -+F;+B+(/;,P7! N'+FN,';'5! P'A'P-! 3B! C3-,#,*/5'! 3C'*/,+3;/P! *);;+;F! (3-,-! /;5!
(38CP'?+,+'->! 3;! ,3C! 3B! P'F/(7! +--)'-%! 4N'! -78C3-+)8! N+FNP+FN,'5! ,N'! -+F;+B+(/;,! 5*/+;!3;!
market participants’ growth#3*+';,'5! +;A'-,8';,-! ,N/,! (3)P5! 3(()*! +B! ,N'-'! (3-,-! /;5!
(38CP'?+,+'-!(3;,+;)'!,3!/(()8)P/,'%!2/*,+(+C/;,-!5+-()--'5!-C'(+B+(!/*'/-!3B!(/C+,/P!8/*0',-!
QN'*'! C*3C'*! *'F)P/,3*7! /,,';,+3;! (3)P5! N'PC! /PP'A+/,'!,N'-'! 3C'*/,+3;/P! / ;5! (38CP+/;('!
(38CP'?+,+'-%!

! "#$ %&'()*+*&,-./)0&+,1-23,+"4)/5&-6'3,7,+&8-

4N+-!C/;'P!U*3)FN,! ,3F',N'*! /!N3P+-,+(!A+'Q!–!B*38! *'C*'-';,/,+A'-! 3B!L.@ ->! /! 8/*0',!
+;,'*8'5+/*7!/;5!/!8)P,+P/,'*/P!U357! –!3;!,N'!-,/,'!3B!,N'!-'()*+,+'- !C3-,#,*/5'!'(3-7-,'8%!
2*3F*'--! /;5 !(N/PP';F'-!Q'*'!N+FNP+FN,'5!/;5!,Q3!*'(388';5/,+3;-!Q'*'!8/5'%!4N'!
0'7!*'(388';5/,+3;-!/*' !/-!B3PP3Q-1!

/% 4N'!C)UP+(!/;5!C*+A/,'!-'(,3*-!-N3)P5!(3PP/U3*/,'!,3!/--'--!/;5!C*3 83,' !,N'!*'F+3;/P!
-,/;5/*5+^/,+3;!3B!/((3);,!3C';+;F!53()8';,-!P+0'!_dRG=.H!/;5!,/?!*'C3*,+;F!,N/,!
;''5-! ,3!U'! (38CP','5!U7! -'()*+,+'-!+;A'-,3*- >!U'! ,N'7!538'-,+(!3*! (*3-- #U3*5'*%!
&,/;5/*5+^/,+3;! (/;!3;P7!N/A'!8'/;+;FB)P!+8C/(, !+B!+;5)-,*7#Q+5'!+8CP'8';,/,+3;!+-!
/,!,N'!*'F +3;/P!P'A'P%!

U% <'F)P/,3*-! -N3)P5!-)CC3*,!W'%F%>! ,N*3)FN! (P'/*! F)+5'P+;'-X! ,N'! )-'! 3B! ,N+*5! C/*,7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P" J%*,"#6B%"R89++"H%33,%B%.3"
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+;5)-,*7! ),+P+,+'-! ,3! -,3*'>!8/;/F'! /;5! B/(+P+,/,'!/(('--!3B! *'P'A/;,!C/*,+'-! ,3! -)(N!
standardized documents (“documentary industry utilities“). 2)UP+(!/;5! C*+A/,'!
-'(,3* -! -N3)P5! (3PP/U3*/,'!,3! '?CP3*'! ,N'! B'/-+U+P+,7! 3B! -)(N! 53()8';,/*7!
+;B3*8/,+3;!*')-'GC3*,/U+P+,7!/,!,N'!*'F+3;/P!P'A'P!/;5!5+-()--!N3Q!,N'-'!F3/P-!(/;!
U'!U',,'*!/(N+'A'5!/;5!+;!QN/,!,+8'!B*/8' %! !

! "!$ 93: ";&,*5&:+-<''3(:+,=-4/>=-?:@&,+3)-?5&:+*A*'/+*3:-/:5-4)/:,B/)&:'7 -

4N+-!C/;'P!B3()-'5!3; !“account structure” +;!,N'! (3;,'?,! 3B!(*3--#U3*5'*!+;A'-,8';,-!
/;5! (3A'*'5!A/*+3)-! -,/F'-!3B!+;,'*8'5+/,+3;%! 4N'!/ ((3);,!-,*)(,)*'! W38;+U)-!3*!5+*'(,!
N3P5+;F! );5'*! ,N'! U';'B+(+/P! 3Q;'*! ;/8'X >!+-! 3B,';! 5','*8+;'5! U7! 8/(*3C*)5';,+/P!
(3;-+5'*/,+3;-! *'P/,'5! ,3! 8/;/F'8';,> !(*3-- #U3*5'*! ,/?>! ,*/;-C/*';(7>! *'C3*,+;F! /;5!
3C'*/,+3;/P!*'[)+*'8';,-%!@,!(3;(P)5'5!,N/,!QN+P'!;3!(N/;F'!+-!;''5'5! ,3!,N'!Q/7!P3(/P!
C/*,+(+C/;,-!3C'*/, '!+;!,N'+*!8/*0', !WQN+(N!(3)P5!U'!5+*'(,!N3P5+;F>!38;+U)-!3*!/!8+?!3B!
U3,NX>! ,N'! 38;+U)-! /((3);,! -,*)(,)*'! +-! ,N'! 83-,! (3;5)(+A'! 3C,+3;! B3*! Z)*+-5+(,+3;-!
Q+-N+;F! ,3! /,,*/(,! (*3-- #U3*5'*!+;A'-,8';,!BP3Q-! ,3! ,N'+*!8/*0',%! @5'/PP7! ,N'!38;+U)-!
/((3);,! -,*)(,)*'! -N3)P5! U'! (38U+;'5! Q+,N! ,N'! ;38+;''! (3;('C,! P'F/P! -,*)(,)*' ! ,3!
';-)*'!3C,+8/P!/--',!C*3,'(,+3; %!4N'!0'7!*'(388';5/,+3;-!/*' !/-!B3PP3Q-1!

/% H3(/P! 8/*0',-! -N3)P5! B''P! B*''! ,3! (N33-'! ,N'! /((3);,! -,*)(,)*'! ,N'7! (3;-+5'*!
/CC*3C*+/,'>!QN',N'*!+, !U'!5+*'(,!N3P5+;F>!38;+U)-!3*!/!8+?!3B!U3,N%!4N'!38;+U)-!
/((3);,! -,*)(,)*'! +-! ,N'! C*'B'**'5! 3C,+3;! B3*! /,,*/(,+;F! (*3-- #U3*5'*! +;A'-,8';,!
BP3Q-! ,3! ,N'! 8/*0',%! S3,N! /((3);,! -,*)(,)*'-! (/;! (3'?+-,%! @5'/PP7! ,N'! 38;+U)-!
/((3);,!-,*)(,)*'!-N3)P5!U'!(38U+;'5!Q+ ,N!,N'!;38+;''!(3;('C,!P'F/P!-,*)(,)*'% !

U% R*3--#U3*5'*!+;A'-,8';,-!/*'!B/(+P+,/,'5!QN'*'!,N'*'!+- !'+,N'*! ;3!,/?!3 *!/!-+8CP'!,/?!
-(N'8'!W+%'%>!/!Q+,NN3P5+;F!,/?!U/-'5!3;!/!<'(3*5!J/,'!C*+;(+CP' KX\!QN'*'! ,N'*'!+-! ;3!
(/C+,/P!F/+;-!,/?!U/-'5!3;!/!C*+('!5+BB'*';( '!3*!/!,/? !(/P()P/,'5!3;!/!N3P5+;F!C'*+35!
WQN+(N!+-!);8/;/F'/UP'!3;! /! (*3-- #U3*5'*!U/-+-X\!QN'*'! ,/?! +-!+8C3-'5!/,! -3)*('!
*/,N'*!,N/; !*'B);5 '5 !W*'B);5-!/*'!U'-, !P+8+,'5!,3!(3**'(,+3;-!C3-,!C/78';, X>!QN'*'!
+,!+;A3PA'-!/!3;' #,+8'!('*,+B+(/,'! +;-,'/5!3B!*'[)+*+;F!7'/*P7!('*,+B+(/,' - !3*!/! ('*,+B+(/,'!
C'*! C/78';, \! /;5! QN'*'! P3(/P! ;3,/*+^/,+3;! 3B! ,/?! ('*,+B+(/,'-! 3*! -)CC3*,+;F!
53()8';,- !/*'!;3,!*'[)+*'5% !

(% @,!+-!+8C3*,/;,!,3!B+;5!,N'!*+FN,!U/P/;('!U',Q'';!,*/;-C/*';(7!/;5!8/*0',!'BB+(+';(7%!
<'-C3;-+UP'!/),N3*+,+'-!-N3)P5!*'A+'Q!QN',N'*!P'F/P!B*/8'Q3*0-!-)CC3*,!*'[)'-,- !
to report investors’ information>!/;5! );5'*,/0'!P'F+-P/,+A'! *'B3*8-!+B!,N'7!53! ;3,%!
&'()*+,+'-! *'F)P/,3*-! -N3)P5! +;,*35)('! *'[)+*'8';,-! B3*! U3;5! C*3-C'(,)-'-! ,3!
B/(+P+,/,'!investors’ information *'C3*,+;F!*'[)'-,-% !

! "C$ ?:')&/ ,*:D-./)0&+-6AA*'*&:'71-?,,(&,-%B&'*A*'-+3-;&B3EF&:5*:D-

H+[)+5! /;5! Q'PP#B);(,+3;+;F! *'C3! /;5! -'()*+,+'-! P';5+;F! 8/*0',-! /*'! '--';,+/P! ,3! ,N'!
'BB+(+';,!/PP3(/,+3;!/;5!83A'8';,!3B!(/C+,/P!/;5!(3PP/,'*/P!,N*3)FN!,N'!B+;/;(+/P!-7-,'8%!
4N'7! /P-3! CP/7! /! *3P'! +;! N'PC+;F! 5+A'*-+B7! *+-0-! /83;F! 5+BB'*';,! ,7C'-! 3B! 8/*0',!
C/*,+(+C/;,-!/(*3--!'(3;38+'-%! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S" J%/980"I*3%"A86./6A,%T"U+%"9@"*"0*3%"F6.+3%*0"9@"*"$9,06.:"A%8690G"39"0%3%8B6.%"3$%"%,6:61,%"19.0"$9,0%8+")$9")6,,"8%/%6<%"*."6.3%8%+3"A*2B%.3"98"*"
06+3861-369."



!
!

7 
!

4N'!*'P/,+A'P7!5+A'*-'!*/;F'!3B!=-+/#Pacific markets’ growth stages give- !*+-'!,3!/55+,+3;/P!
*'F+3;/P!+--)'-! /;5!(N/PP';F'-!+;!5'A'P3C+;F!(3;- +-,';,!C*/(,+('-%! &'()*+,+'-!*'F)P/,3*-!
/;5!C3P+(7!8/0' *-!/*'!';(3)*/F'5!,3!*'A+'Q! P3(/P!C*/(,+('-!QN'; !/53C,+;F!+;,'*;/,+3;/P!
-,/ ;5/*5! 53()8';,/,+3;! -)(N! /-! b.<=! /;5! b.&H= %! YN'*'! ,N'-'! N/A'! ;3,! 7',! U'';!
/53C,'5>!*'F)P/,3*-!/;5!C3P+(7!8/0'*-!-N3)P5!);5'*,/ 0'!+;+,+/,+A'-!,3!C*383,'!C*3F*'-->!
+;(P)5+;F!*'BP'(,+;F!P3(/P!C*/(,+('- !+;!,N'!-,/;5/*5!(3;,*/(,!53()8';,> !'%F%!+;!,N'!B3*8!3B!
/;! /;;'?>! ,N*3)FN! (3PP/U3*/,+A'!Q3*0!Q+,N!8/*0',!C*/(,+,+3;'*-! /;5!/! Q+5'!A/*+',7!3B!
-,/0'N3P5'*-!+;(P)5+;F!+;5)-,*7!/--3(+/,+3;-%!

! "G$ ?:')&/ ,*:D-./)0&+-6AA*'*&:'71-?,,(&,-%B&'*A*'-+3-H&)*@/+*@&,-

b*'/,'*!*'F)P/,3*7!,*/;-C/*';(7!+;!,N'!]4R!5'*+A/,+A' -!8/*0',-!+-!/!0'7!C)UP+(!C3P+(7!F3/P!
,N/,!Q/-!(35+B+'5!/,!,N'!&'C,'8U'*!"OOD!2+,,-U)*FN!b"O!-)88+,%!@;!3*5'*!,3!N'PC!+8C*3A'!
*' F)P/,3*7!,*/;-C/*';(7>!/!;)8U'*!3B!(*+,+(/P!8+P'-,3;'-!;''5!,3!U'!8',!QN+(N!+;(P)5'-1!
W/X! /! -N/*'5! C)UP+(! (388+,8';,! ,3! FP3U/P! (3;A'*F';('! 3;! N/*83;+^'5! *'C3*,+;F!
*'[)+*'8';,- \!WUX!F*'/,'*!*'F)P/,3*7!';53*-'8';,!3B!5/,/!-,/;5 /*5-!/;5!B3*8/,-!/P*'/57!
+;!)-'\ !W(X!,N'!*'83A/P!3B!U/**+'*-!,3!-N/*+;F!+;B3*8/,+3;!/(*3--!,*/5'!*'C3-+,3*+'-!/;5!
U3*5'*-\ ! W5X! +;(*'/-'5! /A/+P/U+P+,7! 3B! -)U-,+,),'5! (38CP+/;('\! W'X! C*383,+3;! 3B! +;,'*#
3C'*/U+P+,7! /;5! (3;;'(,+ A+,7! U',Q'';! ,*/5'! *'C3-+,3*+'-\ ! /;5! WBX! ,N'! 5'-+F;/,+3;! 3B!
P'/5'*-!,3!5*+A'!,N'!8'(N/;+-8!B3*!FP3U/P!5/,/!/FF*'F/,+3; ! !

4N'!/(,+A'!-)CC3*,!/;5!(33C'*/,+3;!3B!/! Q+5'!*/;F'!3B!-,/0'N3P5'*-! –!*'F)P/,3*->!8/*0',!
C/*,+(+C/;,-!/;5!+;B*/-,*)(,)*'!C*3A+5'*-! –!Q+PP!U'!*'[)+*'5%!

! "I$ J(:5-%&)@*'&,-

. 3*'! C'3CP'!,35/7!/*'!+;A'-,+;F!B3*!*',+*'8';,!+;(38'!/;5!(/;!U';'B+,!B*38!,N'!5+A'*-+,7!
3B! B);5-! 3BB'*'5! U7! B);5! C/--C3*,! +;+,+/,+A'-! P+0'! ,N'! =-+/! <'F+3;! L);5-! 2/--C3*,%! 43!
B/(+P+,/,'! ,N'-'! /(,+A+,+'->! 8/;/ F+;F!+;5)-,*7! (3-,-! +-! +8C3*,/;,%! =),38/,+3;! +-! /P-3!
*'[)+*'5!,3! bridge the “mismatch” between the high level of post#+;A'-,8';,!C/C'*!/;5!
+;'BB+(+';,!-C/FN',,+!C*3('--'-! W);-,*)(,)*'5!C*3('--'-!QN'*'!+,!+-!5+BB+()P,!,3!5'B+;'!C*'#!
/;5!C3-, #(3;5+,+3;-!B3*!/(,+A+,+'-X!/;5!,N'!-C''5!3B!'P'(,*3;+(!+;A'-,8';,-% !

=!*'F)P/,3* #-)CC3*,'5!B);5-!U/(0 #3BB+('!C*3('--+;F!),+P+,7!(/;!N'PC!,N+-!0'7!+;5)-,*7!83*'!
'BB+(+';,P7!support individuals’ wealth management, pension accumulation and 
5*/Q53Q; %!@;!,N'!P/, , '*!(/-'->! ,N'! *'5)(,+3;!3B!);;'('--/*7!(3-,-! ,3!C*'-'*A'!*',)*;-!
Q+PP!U'!A'*7!+8C3*,/;,%!!

@;5)-,*7!),+P+,+'-!(/;!B/(+P+,/,'!,N'-'!F3/P-%!4N'7!(/;!,/0'!,N'!B3*8!3B!/!(';,*/P+^ '5!5+F+,/P!
;',Q3*0! (3;;'(,+;F ! B);5! +;5)-,*7 ! C/*,+(+C/;,-! ,N*3)FN! 83*'! 'BB'(,+A'! 'P'(,*3;+(!
'?(N/ ;F'!3B!+;B3*8/,+3;!+;-,'/5!3B!,N*3)FN!'8/+P!3*!3,N'*!8/;)/P!C*3('--'-%!@;!3*5'*!,3!
C*383,'! ,N'!F*3Q,N!3B!C3*,B3P+3!+;A'-,8';,-!+;! ,N'!B3*8!3B!B);5-! /83;F! ,N'! *'F+3;>!
-)CC3*,! B3*! ,N'! /(,+A+,+'-! 3B! C)UP+(#C*+A/,'! CP/,B3*8-! -)(N! /-! ,N'! =-+/ ! L);5!
&,/;5/*5+^/,+3;!L3*)8!W=L&LX!+-!;''5'5 %!

:;  &D,D"'D+DI-K-+,"D+J"5-E@+*A*IN" "

@;! /55+,+3;! ,3! ,N'! 5+-()--+3;-!3;! L.@->!-78C3-+)8! C/*,+(+C/;,-! /P-3! 5+-()--'5! 5'A'P3C+;F!
+--)'-!+;!5/,/!8/;/F'8';,!/;5!,'(N;3P3F7!+;!B+;/;(+/P!8/*0',-%!4N+-!Q/-!53;'!B3*!,N'!C)*C3-'!
3B!C*383,+;F!/!(3883;!);5'*-,/;5+;F!3B!,N'!()**';,!-+,)/,+3;!/;5!,N'!C*+3*+,7!+--)'-!,N/,!
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,N'!C)UP+(!/;5!C*+A/,'!-'(,3*-!-N3)P5!/55*'--%!

C"#$ J*:+&'K-

=5A/;('5!,'(N;3P3F7!+;! B+;/;(' >!3*!B+;,'(N >!+-!*/C+5P7!(N/;F+;F!,N'!-N/C'!3B!N3Q!B+;/;(+/P!
-'*A+('-! /*'!5'P+A'*'5! ,3! (P+';,-! /-!Q'PP! /-! N3Q! ,N'-'! /*'! 8/;/F'5! /;5!83;+,3*'5 !U7!
+;-,+,),+3;-%!4N'!=2LL!L.@!L+;,'(N!&)U-,*'/8 !N/- !B3()-'5!+,-!5+-()--+3;- !3;!0;3Q #73)*#
()-,38'*!W_dRX!*)P'->!'#C/78';,->!/;5! (7U'*-'()*+,7%!!

� @5';,+,7! +-! /! U/-'P+;'! B3*! C/*,+(+C/,+3;! +;! ,N'! B3*8/P! B+;/;(+/P! -7-,'8%! a3Q'A'*!
(P/--+(/P!B3*8-!3B!+5';,+,7!C*3A+-+3;+;F!-,*)FFP'!,3!*'/(N!);5'*-'*A'5!C3C)P/,+3;->!
(3;,/+;!(P'/*!-'()*+,7!A)P;'*/U+P+,+'->!/;5!(/;;3,!U'!A'*+B+'5!*'83,'P7%!J+F+,/P!@J-!(/;!
U'! P+;0'5! Q+,N! 'P'(,*3;+(! B3*8-! 3B! 0;3Q#73)*#()-,38'*! W' #_dRX! A'*+B+(/,+3;!
8'(N/;+-8-%!4N'*'B3*'! 5+F+,/P!@J-!/;5!'#_dR!+;+,+/,+A'-!U'+;F!(3;5)(,'5!3),-+5'!,N'!
*'F+3;! ; ''5! ,3! U'! /;/P7^'5! ,3! 53()8';,! U'-,! C*/(,+('-! ,N/,! (3)P5! U'! P'A'*/F'5!
U/-'5!3;!,N'!*'A+'Q!3B!-)(N!+;+,+/,+A'-!Q+,N+;!,N'!=26R!*'F+3;%!

� 2/78';,-!B3*8!,N'!(3*'!3B!,N'!B+;/;(+/P!-'*A+('-!'(3-7-,'8%!4N'*'!/*'!/!8)P,+,)5'!3B!
CP/7'*-! ()**';,P7! +;,*35)(+;F! -3P),+3;-! B3*! 'P'(,*3;+(! C/78';,- %! 4N'-'! +;(P)5' !
F3A'*;8';,->! U/;0->! (/*5! ;',Q3*0->! 83U+P'! 3C'*/,3*->! /;5! C)*'! ,'(N;3P3F7!
(38C/;+'-%!6(3;38+'-!;''5!,3!'?CP3*'!QN',N'*!,N'*'!/*'!+;,'* #3C'*/U+P+,7!(3;('*;-!
,N/,! '?+-,! +;! ,N'! =26R! ' #C/78';,-! '(3-7-,'8! /;5! QN',N'*! =2LL! (/;! 8/0'!
*'(388';5/,+3;-!3;!N3Q!,3!*'-3PA'!,N3-'!(3;('*;-% !

� 4N'!5+F+,+^/,+3;!3B!B+;/;(+/P!-'*A+('-!+-!(3)CP'5!Q+,N!,N'!3;-',!3B!;'Q!(7U'*#*+-0-%!4N'!
8/Z3*!A)P;'*/U+P+,7!/--3(+/,'5!Q+,N!B+;,'(N!+-!,N'!8)P,+,)5'!3B!;'Q!/(,3*-!+,!U*+;F-!
+;,3!,N'!B+;/;(+/P!-'*A+('-!'(3-7-,'8 >!,N'!P+;0/F'-!(*'/,'5!U',Q'';!,N'-'!;'Q!/(,3*- >!
/;5!+;!-38'!(/-'-!,N'+*!+;,'*/(,+3;!Q+,N!'-,/UP+-N'5!B+;/;(+/P!+;-,+,),+3;-!/;5!-7-,'8-%!
=26R! '(3;38+'-! /*'! ';(3)*/F'5! ,3! ';F/F'!+;! *'-'/*(N! /;5! /;/P7-+-!3B! '8'*F+;F!
(7U'*-'()*+,7!-3P),+3; -!/;5! ,3!-N/*'!,N3-'!P'/*;+;F-!Q+,N!-,/0'N3P5'*-%! !

C"!$ H*,)(B+*@&-+&'K:3L3D*&,-E-:&M-J.?"L*0&-&:+*+*&,- -

“Disruptive” technologies -)(N! /- ! 5+-,*+U),'5! P'5F'*! ,'(N;3P3F 7>! *3U3#/5A+-3*-! /;5 !
/*,+B+(+/P!+;,'PP+F';('!/*'!F+A+;F! *+-'! ,3!;' Q!U)-+;'--!835'P-! ,N/,! P'A'*/F' !U',,'*!5/,/!
8/;/F'8';,>!B/-,'*!/(('--!,3!5/,/>!8/(N+;'!P'/*;+;F!/;5!;'Q!C/*/5+F8-!*'C*'-';,'5!
U7!,N'!5'(';,*/P+^'5!;/,)*'!3B! ,N'! UP3(0(N/+;%!4N'-' !;'Q!U)-+;'--!835'P-!QN' *' !;'Q!
,'(N;3P3F+'-!+;,'*-'(,!Q+,N!B+;/;(+/P! -'*A+('-! (/;! (*'/,'! ;'Q!C3,';,+/ P! *+-0-! /;5! (3-,-!
'A';!/-!,N'7!(*'/,'!;'Q!A/P)'% !

@;!,N+-!(3;,'?,>!,N'!C/;'P!)*F'5!L.@-!/;5!,N'!C*+A/,'!-'(,3*!,3!(3;,+;)'!'?C'*+8';,+;F!
and contributing to industry’s awareness and knowledge to overcome the maturity 
(N/PP';F'%!R3PP/U3*/,+A'!Q3*0!Q+,N!*'F)P/,3*-! (/;!N'PC!U*+5F'!,N'!F/C-!Q+,N!,N'!;''5-!
B3*!;'Q!*'F)P/,3*7!B*/8'Q3*0-%! !

]A'*! ,+8'>! *'F)P/,3*->! C*+A/,'! -'(,3*! /;5! L.@-! -N3)P5! /P-3!CP/;! ,3! (3PP/U3*/,'! /(*3--!
8/*0',-! ,3! /F*''! 3;! N/*83;+^'5! 538'-,+(! P'F/P! B*/8'Q3*0-! -)CC3*,+;F! ,N'!
+8CP'8';,/,+3;!3B!-) (N!;'Q!,'(N;3P3F+'-!/;5!';-)*'!(*3-- #U3*5'*!*'F)P/,3*7!('*,/+;,7%!

YN'*'!/CC*3C*+/,'>!-,/;5/*5+^/,+3;!/,! ,N'! ,'(N;+(/P!/;5!U)-+;'--!5/,/!P'A'P -!;''5-!,3!U'!
(3;-+5'*'5!B*38!,N'!-,/*,! ,3! ';-)*'!538'-,+(!/;5!(*3-- #U3*5'*!+;,'* #3C'*/U+P+,7%!@;,'*#
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3C'*/U+P+,7!Q+PP!/P-3!;''5! ,3!U'!C*383,'5!Q+,N!3,N'*!C/*/PP'P!+;+,+/,+A'-!/-!Q'PP!/-!Q+,N!
P'F/(7! -7-,'8-! /;5! C*3('--'-! ,N/, !Q+PP! ;3,! 5+-/CC'/*! 3A'*;+FN,%! H'A'*/F+;F! '?+-,+;F!
*'B'*';('!5/,/!-,/;5/*5-!WH'F/P!6;,+,7!@5';,+B+'*>!@&@:>!',(%X!/;5!U)-+;'--!-,/;5/*5-!-)(N!
/-! @&]! "OO"">!QN+P'! /P-3! -)CC3*,+;F! (3PP/U3*/,+A'! 3C';! -3)*('! +;+,+/,+A'-! -)(N! /-! ,N'!
a7C'*P'5F'*!C*3Z'(,>!-N3)P5!U'!(3;-+5'*'5!,3 !avoid “reinventing the wheel”.!

=! F*'/,'*! (N/PP';F'! B/(+;F! +;5)-,*7! +-!*'(3F;+^ +;F! QN';! ()**';,! -,/;5/*5-! U'(38'!
3U-3P','>! /;5! 3C'; !8+;5- !-N3)P5! U'! /53C,'5! B3*! ;'Q! C*/(,+('-! /;5! *'[)+*'8';,-! 3B!
B),)*'!,'(N;3P3F+'-!/;5!,N'+*!/CCP+(/,+3;-%!.'',+;F!,N+-!(N/PP';F'!+-!(*+,+(/P!,3!';-)*'!,N/,!
F*3Q,N!C3,';,+/P-!/*'! ;3,! +;N+U+,'5!/-!/!*'-)P,!3B!+PP#B+,,+;F!P'F/(7!-,/;5/*5-%! !

=),N3*+,+'-!-N3)P5!/P-3!/--'--!,N'!+;,'*/(,+3;!3B!B+;/;(+/P!*'F)P/,+3;!Q+,N!3,N'*!-,/,),'->!
-)(N! /-!B+-(/P!C3P+(7!3*!5/,/!C*+A/(7!C*3A+-+3;->! /;5! (3;-+5'*! ,N'!3A'*/PP!+8C/(,! ,3! ,N'!
industry. Authorities need to account for the industry’s capacity>!+%'%!/A/+P/UP'!*'-3)*('->!
,3!+;;3A/,'!/;5!'?'(),'!3;!,N3-'!+;; 3A/,+3;-%! !

&78C3-+)8!C/*,+(+C/;,-!+5';,+B+'5!,N'!/U3A'!C'*-C'(,+A'-!/;5!+--)'-! ,N/,!;''5! ,3!U'!/55*'--'5!
,3! improve the region’s FMIs and financial markets>! /;5! ,3! B/(+P+,/,'! (*3--#U3*5'*! C3*,B3P+3!
+;A'-,8';,-! +;! ,N'! *' F+3;%!=-! C3-,#bLR! *)P'-!/*'! +8CP'8';,'5 ! /;5! ;'Q! ,'(N;3P3F+'-! */C+5P7!
+;,*35)('5! +;! the region’s! B+;/;(+/P! 8/*0',->! *'[)+*'8';,-! /*'! 'A3PA+;F%! <'F)P/,+3;-! /;5!
(3;5+,+3;-! ;''5! ,3! U'! /5Z)-,'5 !+;! /! ,+8'P7!8/;;'*! ,3! -)CC3*,! (3;,+;)'5 !F*3Q,N! /;5!8/;/F'!
()**';,! / ;5! '8'*F+;F! *+-0-%! .3-,! *'(388';5/,+3;-! C*'-';,'5! +;! ,N+-! *'C3*,! /*'! 8'/;,! B3*!
(3;-+5'*/,+3; !+88'5+/,'P7!3*!Q+,N+;!,N'! ;'?,! ,N*''!7'/*->!QN+(N!C*3A+5'-! /! (*+,+(/P!Q+;53Q!3B!
3CC3*,);+,7!B3*!,N'! 8/*0',! ,3!5'A'P3C!/;5! U';'B+, !B*38!/!(33*5+;/,'5!C3P+(7!'BB3*,%!

=,! ,N'!-/8'! ,+8'>!C/*,+(+C/;,-! /P-3!*'(3F;+^'5!,N'! Q+5'!5+A'*-+,7!3B!(/C+,/P!8/*0',-’!-,/F'-!3B!
5'A'P3C8';, !+;!=26R>!QN+(N!8'/;-!,N/,! /! 3;' #-+^'!/CC*3/(N!Q+PP!;3,!B+,!/PP%!!

4N'!+;5)-,*7!C*3C3-'- !,N'-'!B''5U/(0!/;5!*' (388';5/,+3;-!B3*!(3;-+5'*/,+3; !/;5!';5 3*-'8';,!
U7!,N'!=26R!L+;/;('!.+;+-,'*-! 2*3('--%! !

!

" "



!
!

10 
!

#.CDR(DECBCE"/C+D+ECDA"/*FHK"
�������������������
�����������ï�����	�������������������������������������	���������������������� !"

#"$%#&'#( "

)*+B-F-+E-"$-L*F, "
"

6; 6<5$%&4)56%<"

Over the past few years, various discussions have been undertaken to address the development of 
the region’s financial market infrastructure (FMI). In 2015, the APEC Finance Ministers sought to give 
impetus to this effort by calling for a roadmap to improve the region’s FMIs and create a regional 
securities investment ecosystem to facilitate cross-border investment in capital markets. This task 
was incorporated in the Cebu Action Plan, the Finance Ministers’ multi-year blueprint for financial 
sector development in APEC. The Asia-Pacific Financial Forum (APFF), a platform for collaboration 
among the public and private sectors and multilateral and academic institutions to accelerate the 
development and integration of the region’s financial markets and services launched by the Ministers 
in 2013, is supporting this effort. 

4N'!-78C3-+)8!Q/-! (3#3*F/;+^'5!U7!=S=R!,N*3)FN!,N'! =2LL!L.@!R*3--!S3*5'*!2*/(,+('-!/;5!L.@!
L+;,'(N !-)U#-,*'/8- >!/;5!N3-,'5!U7!,N'! L'5'*/,+3;!3B!_3*'/;!@;5)-,*+'-! /,! ,N'! L_@!R3;B'*';('!
R';,'*!+;!&'3)P!_3*'/!3;!"K!=C*+P>!"O$9%!]A'*!-+?,7!C/*,+(+C/;,-!*'C*'-';,+;F!/! Q+5'!-C'(, *)8!3B!
3*F/;+^/,+3;-!+;!the region’s public and private sectors as well!/-!+;,'*;/,+3;/P!+;-,+,),+3;- >!L.@-!
/;5!/(/5'8+(!/;5!*'-'/*(N!+;-,+,),+3;-!/,,';5'5!,N'!'A';,% !

2/*,+(+C/;,-!5+-()--'5!,N'!-,/,'!/;5!(N/PP';F'-!3B!=-+/ #2/(+B+(!B+;/;(+/P!8/*0',-!+;!,N'!C3-,#bP3U/P!
L+;/;(+/P! R*+-+-! WbLRX! *'F)P/,3*7! ';A+*3;8';,%! 4N'! B+;/;(+/P! 8/*0',-! /*'! U'(38+;F! U',,'*!
(3;;'(,'5!Q+,N!,'(N;3P3F7!/;5!,N'*'!/*'!8/;7!,7C'-!3B!+;B*/-,*)(,)*'-!,N/,!C*3A+5'!-'*A+('-!,3!
-)CC3*,! (3;;'(,+A+,7%! Y'! (/;! (3PP'(,+A'P7! (/PP! ,N'-'!L.@->!+;(P)5+;F! A/*+3)-! ,7C'-! 3B! B+;/;(+/P!
+;,'*8'5+/*+'-!/;5!-'*A+('!C*3A+5'*- %!a+-,3*+(/PP7>!*'F)P/,3*-! N/A'!A+'Q'5 !C/78';,>!(P'/*+;F!/;5!
-',,P'8';,!+;B*/-,*)(,)*'-! /-! ;35'-! ,N/,! /(()8)P/,'!A/*+3)-! ,7C'-!3B!*+-0-! /;5! -3!+;(*'/-+;FP7!
C/+5!*'F)P/,3*7!/,,';,+3;!,3 !,N'8 %!!

. 3-,!,*/5+,+3;/P!L.@-!-'*A'!,3!B/(+P+,/,'!,N'!'BB+(+';,!/;5!(3-,#'BB'(,+A'!BP3Q!3B!+;A'-,8';,!/(*3--!
8/*0',->!-)CC3*,!B+;/;(+/P!8/*0',!-,/U+P+,7!/;5!+;,'F*+,7>!QN+P'!C*383, +;F!B+;/;(+/P!+;(P)-+3;>!B/+*!
/;5! '[)+,/UP'! (38C',+,+3;! /;5!+;;3A/,+3; %!a+-,3*+(/PP7>! ,N'7!/*3-'! ,3! -'*A' !538'-,+(!8/*0',- >!
QN+P'!B+;/;(+/P!+;,'*8'5+/*+'-! CP/7'5!,N'!*3P'!3B!U*+5F+;F!,N'!5+BB'*';('-!+;!*'F)P/,+3;->!8/*0',!
C*/(,+('-!/;5!,/?!+--)'-!,3!C*383,'!(*3-- #U3*5'*!C3*,B3P+3!,*/5'%!!

4N'! bLR! );5'*P+;'5 ! ,N'! +8C3*,/;('! 3B! ,*/;-C/*';(7>! *+-0! 8+,+F/,+3;! /;5! *3U)-,! 8/*0',!
+;B*/-,*)(,)*'-! ,3! 5'/P!Q+,N!-7-,'8+(! *+-0-!/*+-+;F!B*38!,N'!C3,';,+/P! 5'B/)P,!3B!3;'!3*! -'A'*/P !
8/Z3*!8/*0',!C/*,+(+C/;,- %!a3Q'A'*>!,N+-!8)-,!/P-3!U'!A+'Q'5!+;!,N'!(3;,'?,!3B!,N' !(3;,+;)+; F!
P3;F! C'*+35! 3B! )P,*/#P3Q! +;,'*'-,! */,'- !+;! 5'A'P3C'5! 8/*0',-! ,N/,! +-! -P3Q+;F! 53Q;! F*3Q,N! +;!
5'A'P3C+;F!/;5!'8'*F+;F!8/*0',-%! !

@,!+-!83*'!+8C3*,/;,!,N/;!'A'*! ,3!-)CC3*,!'(3;38+( !F*3Q,N!QN+P'!8/+;,/+;+;F!-,/U+P+,7%!4N+-!(/;!
U'!/(N+'A'5 !,N*3)FN!';N/;('5 !'BB+(+';,!B);(,+3;+;F!3B!8/*0',- >!+;(P)5+;F!,N'!F*3Q,N!3B!(*3-- #
U3*5'*!C3*,B3P+3!+;A'-,8';,-!/;5 !Q+5'*!)-'!3B!P3(/P!()**';(7!/--',-!/ -!'P+F+UP'!B+;/;(+/P!(3PP/,'*/P!



!
!

11 
!

U7!L.@-!/;5!U+P/,'*/PP7!U7!8/*0',!C/*,+(+C/;,-%!4N+-!/P-3!+;A3PA'-!U*3/5' *!/(('--!,3! /BB3*5/UP'!/;5!
,*/;-C/*';,! (*3-- #U3*5'*! 83;'7! ,*/;-B'*! 8'(N/;+-8- >!/;5! C*3F*'--+A'! )-'! 3B! +;;3A/,+A'!
,'(N;3P3F+'-%! !

6(3;38+'-!Q+PP!;''5!,3!(3;-+5'*!;'Q!+--)'-!/;5!;''5-! B/(+;F!L.@-!/;5!B+;/;(+/P!8/*0',- %!4N'-'!
+;(P)5'!N3Q!,3!C*383,' !,*/;-C/*';(7!,N*3)FN!/!-,/;5/*5+^'5!/;5!(388 3;!CP/,B3*8!B3*!,*/5'!
*'C3*,+;F!/;5 !N3Q!,3!+8C*3A'!(33*5+;/,'5!83;+,3*+;F!3B!8/*0',-!,N*3)FN!B/(+P+,/,+3;!3B!(*3--#
U3*5'*! 5/,/! BP3Q-%! 4N'7! /P-3! +;(P)5'! +--)'-! -)(N! /-! ,N'! -,/;5/*5+^/,+3;! 3B! 8/*0' ,! C*/(,+('->!
/(( 3);,!-,*)(,)*'-!/;5 !3C'*/,+3;/P!/;5!C*3('--+;F!835'P->!/-!Q'PP!/-!(3;-+-,';,!,/?!,*'/,8';,!3B!
538'-,+(!/;5!(*3-- #U3*5'*!,*/;-/(,+3;-% ! !

4N'7!/*'!0'7!,3 !/55*'-- +;F!,N'! *+-+;F!(3-,-! 3B!-'*A+('-!/;5! F*3Q+;F!B*/F8';,/,+3;!3B!8/*0',-! +;!
,N'!/B,'*8/,N!3B !,N'!b LR>!/;5!,3! ';N/;( +;F!8/*0',! P+[)+5+,7!/;5!5'C,N>!'; /UP+;F!,N'!+;A3PA'8';, !
3B!/PP!8/*0',!CP/7'*->!/;5!P'--'; +;F!,N'!(3-,!3B!*/+-+;F!B);5-!B*38!+;,'*;/,+3;/P!(/C+,/P!8/*0',-%!
These call for translating into reality the Cebu Action Plan’s objective of creating a!*3/58/C!B3*!
C)UP+(#C*+A/,'! -'(,3*! (3PP/U3*/,+3;! +;! +5';,+B7+;F! /;5! C*+3*+,+^+;F! +--)'-! ,3! U'! /55*'--'5! +;!
developing the region’s FMI.!

4N'!5+-()--+3;-!+;! ,N'!&'3)P! -78C3-+)8 !/;5 !,N'!C*'C/*/,3*7! /;5!C3-, #'A';,! (3;B'*';('! (/PP-!
*'BP'(,'5!U *3/ 5!-)CC3*,!/(*3--!'(3;38+'->!-'(,3*-!/;5!+;-,+,),+3;-! 3;!U3,N!-+5'-!3B!,N'!2/(+B+(!
B3*!,N'!B)*,N'*!5'A'P3C8';,!3B! L.@-!+;! ,N'!*'F+3;%!4N'!8'--/F'-!N/A'!U'';!5+-()--'5!B)*,N'*!
Q+,N!B+;/;(+/P!*'F)P/,3*->!3BB+(+/P-!/;5!C)UP+(!-'(,3*!*'C*'-';,/,+A'-! QN3!C/*,+(+C/,'5! +;!,N'!Z3+;,!
=2LL!-'--+3;! Q+,N! ,N'! =&6=:`E! S3;5! ./*0 ',! L3*)8! W=S.LX! +;! ./;+P/! 3;! I ! T)P7! "O$9! /;5!
'?C*'--'5 !U*3/5!-)CC3*,%!4N+-!(3;B'*';('!*'C3*,!5'-(*+U'-!,N'!3),(38'-!3B!,N'-'!5+-()--+3;- >!
+;(P)5+;F!,N'! <3/58/C!B3*!=26R!L.@-%!
!

66; #<#?9808"#<&"$0)%''0<& #56%<8"

=; 5@-"$*A-."*B"/C+D+ECDA"'DFG-,"6+BFD.,FHE,HF-."C+",@-"$-IC*+"

L+;/;(+/P!./*0',!@;B*/-,*)(,)*'-!WL.@- X!/*'!(';,*/P!,3!,N'!(P'/*+;F!/;5!-',,P'8';,!3B!,*/;-/(,+3;-!
+;! ,N'! B+;/;(+/P! 8/*0',->! ,N'! 83A'8';,! 3B! 83;'7! /;5! -'()*+,+'->! /;5! (';,*/PP7! 8/;/F+;F!
(3);,'*C/*,7! *+-0-! /*3);5! ,N'! Q3*P5% ! 4*/5+,+3;/P! L.@-! +;(P)5'!C/78';,! -7-,'8-! ,N/,! /*'!
-7-,'8+(/PP7! +8C3*,/;,>!( ';,*/P! - '()*+,+'-! 5'C3-+,3*+'-! WR&J-X>!- '()*+,+'-! - ',,P'8';,! -7-,'8->!
( ';,*/P! (3);,'*C/*,+'-!WRR2-X>!/;5!,*/5'! *'C3-+,3*+'-!W4<-X%!

L.@-!-,*';F,N ';!,N'!8/*0',-!,N'7!-'*A'!/;5!C*383,'!/;5!';N/;('!B+;/;(+/P!-,/U+P+,7%!a3Q'A'*>!
Q+,N3),! /CC*3C*+/,'! 3A'*-+FN,! ,N'7! (/;! /P-3! U'(38'! /! -+F;+B+(/;,! -3)*('! 3B! -7-,'8+(! *+-0>!
'-C'(+/PP7! 5)*+;F! ,+8'-! 3B! 8/*0',! -,*'--%! 43! N'PC! /55*'--! ,N'! ,N*'/,! 3B! -7-,'8+(! -N3(0 -! /;5!
+;(*'/-'!,N'!*'-+P+';('!3B!L.@ ->!,N'! R388+,,''!3;!2/78';,!/;5!&',,P'8';,!&7-,'8-! WR2&&X!/;5!
@;,'*;/,+3;/P!]*F/;+^/,+3;!3B!&'()*+,+'-!R388+--+3;- !W@]&R]X!+;!"O$">!*'P'/-'5!/! *'C3*,!';,+,P'5!
Principles for Financial Market Infrastructures%6! 4N'! *'C3*,! (3;,/+;'5! "I! C *+;(+CP'-! 5'-+F;'5! ,3!
';-)*'!/!83*'!*3U)-,!+;B*/-,*)(,)*'!B3*!,N'!FP3U/P!B+;/;(+/P!8/*0',-!/;5!/PP3Q!,N'!+;B*/-,*)(,)*'!
,3!U',,'*!Q+,N-,/;5!B+;/;(+ /P!-N3(0-%!@;!,N'!-)U-'[)';,!B+A'!7'/*-!-+;('! +,-!C)UP+(/,+3;>!,N'!FP3U/P!
B+;/;(+/P!-7-,'8! N/-!5'83;-,*/,'5! -,*';F,N !/; 5!the principles’ /53C,+3;! /(*3--! ,N'!FP3U' !N/-!
5*/8/,+(/PP7!+;(*'/-'5%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V" $33ATWW)))C16+C98:W/AB6WA-1,W0!>!*CA0@" "
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L+;/;(+/P!8/*0',!C/*,+(+C/;,-!*'[)+*'!/;!3C';!/;5!(38C',+,+A'!+;B*/-,*)(,)*'!';A+*3;8';,!QN+(N!
(/;! 5'P+A'*! U'-, #+;#(P/-->! *'P+/UP'! /;5!(3-, #'BB'(,+A'! -'*A+('-! ,N/,! C*35)('! P3Q'* ! *+-0>! B/-,'*!
'?'(),+3;>!/;5!,*/;-C/*';,!5/,/!*'C3*,+;F%!4N'![)'-,+3;!*'8/+;-! N3Q!,N' -' !L.@->!,3F',N'*!Q+,N!
B+;/;(+/P!+;,'*8'5+/*+'-! /;5!B);5!-'*A+('!C/*,+(+C/;,-!+;! ,N'!=26R!*'F+3; >!(/;!U'-,! 5'P+A'*!-)(N!
-'*A+('- %! !

Y+,N!5+BB'*';,!C*35)(,-!(3A'*'5>!+;A'-,8';,!-,*/,'F+'-!'8CP37'5!/;5!/!Q+5'!A/*+',7!/;5!(/P+U'*!
3B!,*/5+;F>!(P'/*+;F!/;5!-',,P'8';,!A';)'->!,N'!B),)*'!3B! L.@-!+;!,N'!*'F+3; !*'8/+;-!);('*,/+;%!
RP'/*!(3;-';-)-!'?+-,-!/83;F!8/*0',!C/*,+(+C/;,-!/;5!C3P+(78/0' *-!3;!,N'!(*+,+(/P!+8C3*,/;('!3B!
(';,*/P!(P'/*+;F!/;5!+;(*'/-'5!;''5!B3*!,*/;-C/*';(7%!a3Q'A'*>!/!F*'/,!5'/P!83*'!Q3*0!*'8/+;-!
,3! U'! 53;'! ,3! /(N+'A'! ,N'! 3A'*/*(N+;F! 3UZ'(,+A'-! /;5! F*'/,! C*38+-'! 3B! *3U)-,! B+;/;(+/P!
/*(N+,'(,)*'!,N/,!C*383,'-!U/P/;('5!/;5!-) -,/+;/UP'!F*3Q,N!+;!,N'!*'F+3;%!!

@;,'*;/,+3;/P! (3PP/U3*/,+3;! /;5! (33C'*/,+3; ! +-! /! B);5/8';,/P! *'F)P/,3*7! ,33P %!R3PP/U3*/,+3;!
U',Q'';!C3P+(7!8/0'*-! /;5 !,N'!+;5)-,*7! ,3!+5';,+B7!8/*0',G-7-,'8+(!Q'/0;'--'- !;''5-! ,3!U' !
';(3)*/F'5% !@,!+-!/P-3!A'*7!+8C3*,/;,!,3!/CC*3C*+/,'P7!(/P+U*/,'!,N'!'?,*/,'**+,3*+/P!+8CP+(/,+3;-!3B!
538'-,+(! *'F)P/,+3;>! /;5!+,-!C3,';,+/P! ;'F/,+A'!+8C/(,%! a';('>! /! (3;-)P,/,+A'! /CC*3/(N>!F+A+;F!
8/*0',!C/*,+(+C/;,-!/;5!-,/0'N3P5'*-!/8CP'!,+8'!,3!*'-C3;5!,3!C)UP+(!(3 ;-)P,/,+3;-!3;! *)P'-!/;5!
*'F)P/,+3;-!,3!/A3+5!(*3--#U3*5'*!(3;BP+(,-!/;5!);+;, ';5'5!(3;-'[)';('- >!+-!Q'P(38'5%!

<' P/,+3;-N+C-! -N3)P5!P'A'*/F'!'?+-,+;F!8)P,+P/,'*/P!3*F/;+^/,+3;->!U),!+;! /55+,+3;! ,3!–!;3,! /-! /!
*'CP/('8';,!B3*! –!U+P/,'*/P!*'P/,+3;-N+C-%!4N'*'!-N3)P5!U'!/!,N3*3)FN!);5'*-,/;5+;F!3B!,N'!+8C/(,!
QN+(N!*'F)P/,3*7!(N/;F'-!/; 5!+;B*/-,*)(,)*'!+8CP'8';,/,+3; !N/A' !3;!,N'!'BB+(+';(7!3B!/!8/*0', !
/;5!/(0;3QP'5F' 8';, !,N/,!,N'!(3-,!3B!+;,*35)(+;F!+;'BB+(+';(+'-!Q+PP!U'!/A3+5'5!U7!C/*,+(+C/;,->!
QN'*'A'*!C3--+UP'>!-38',+8'-!P'/5+;F!,3!);+;,';5'5!(3;-'[)';('-!W-)(N!/-!-N+B,+;F!3C'*/,+3;-!
/Q/7!B*38!,N'!Z)*+-5+(,+3;!3*!N/A+;F!,3!(38C';-/,'!+;A'-,3*-!B3*!,N'!/55+,+3;/P!3C'*/,+3;/P!(3-,!
,N*3)FN!+;(*'/-'5!7+'P5-!3B!-3A'*'+F;!+--)'-X%!!

=! F335! );5'*-,/;5 +;F!3B! *'F)P/,3*7!*'[)+*'8';, -! /;5! ,N'! *'/5+;'--! ,3 ! /5Z)-, ! *'F)P/,3*7!
B*/8'Q3*0 -!,3! -)+,! '/(N!8/*0', !/*'! (*+,+(/P%!4N'!3A'*#*+5+;F! *'F)P/,3*7!3UZ'(,+A'! -N3)P5!U'! ,3!
B3-,'*! -,/U+P+,7! /;5! ,*)-,! +;! B+;/;(+/P! 8/*0',->! (3;5)(,+;F>! QN'*' ! /CC*3C*+/,'>! /! (3-,#U';' B+,!
/;/P7-+-!B3*!'/(N! ;'Q!*'F)P/,+3;! ,3! /--'--!QN',N'*!+,!8+FN,!N/*8!8/*0',!5'A'P3C 8';,!3*! ,N'!
'(3;387%! e-+;F! *+-0#U/-'5! /;/P7-+-! B3*! /53C,+3;! 3B! ;'Q! *'F)P/,+3;! #!N3Q! 8)(N! *+-0! +-! +;! ,N'!
8/*0',!A+- #f #A+-!N3Q!8)( N!*'F)P/,+3;!+-!U'+;F!(*'/,'5!,3!/55*'--!,N/, !*+-0!#!(3)P5!U'!/!)-'B)P!,33P!
,3!/CC*3/(N!,N'!+--)'%!

L.@-!N/A'!(38'! );5'*! +;(*'/-+;F!-(*),+;7 !/B,'*! ,N'! bLR>!/;5!8)(N!/,,';,+3;!N/-!U'';!B3()-'5!
3;!,N'+*!*3P'!+;!';N/;( +;F!B+;/;(+/P!-,/U+P+,7!QN+P'!8/+;,/+;+;F!,N'!/A/+P/U+P+,7!3B!B);5+;F!(N/;;'P -!
,3!-)CC3*,!'(3;38+( !F*3Q,N%!6A';!/- !*'F+3;/P!+;+,+/,+A'-!,3!C*383,'!+--)/;('!/;5!P+[)+5+,7!3B! P3(/P!
()**';(7! U3;5-! /*'! );5'*Q/7 ! ,N*3)FN! -,/;5/*5+^/,+3;! /;5! N/*83;+^/,+3;>! FP3U/P! *'F)P/,3*7!
+;+,+/,+A'-!(3)P5!+8C/(, !8/*0',! C/*,+(+C/;,-! +;! ,N'! *'F+3; %!<'-C3;-+UP'! /),N3*+,+'-! /;5!C *+A/,'!
-'(,3*-! ,3F',N'*! /*'! ';(3)*/F'5! ,3! 83;+,3*! -)(N! 'BB'(,-! /;5! *'A+'Q! *'F)P/,+3;-! /;5! C3P+(7!
8'/-)*'-! ,3! /55*'--! -)(N! +--)'- >!+;(P)5+;F!/! C3,';,+/P! -(/*(+,7! 3B! a+FN! c)/P+,7! H+[)+5! =--',-!
WacH=-X%!@;!/55+,+3;>!,N'!+8CP+(/,+3;- !3B!/;!+;(*'/-'!+;! +;,'*(3;;'(,'5;'--! /83;F!L.@-!/P-3!;''5!
,3!U'!(3;-+5'*'5% !

4N'! bLR!C*38C,'5! ,N'!+;,*35)(,+3;!3B!/! ;'Q! -)+,' !3B!*'F)P/,+3;-9! +;!5'A'P3C'5! '(3;38+'-!+;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X" O.%"9@"3$%"RD>"8%:-,*3982"6.636*36<%+"8%/9:.6Y%+"3$%"6++-%"6.",*/;"9@"38*.+A*8%./2"6."3$%"O#&"0%86<*36<%+"B*8;%3C"Z%./%"3$%"A6,,*8"9@"3$%"6.636*36<%"
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:3*,N!=8'*+(/>!6)*3C'!/;5!C/*,-!3B!=-+/%!4N3-'!*'F)P/,+3;-! /*'! +;BP)';(+;F!8/*0',-!/;5!8/*0',!
C/*,+(+C/;,-! +;! 5'A'P3C+;F! /;5! '8'*F+;F! 8/*0',-! U7! Q/7! 3B! '?,*/,'**+,3*+/P! 'BB'(,->! 'A';! /-!
*'F)P/,3*-!+;!,N'-'!8/*0',-!N/A'!U'';!';(3)*/F'5!,3!+;,*35)('! -+8+P/*!-',-!3B!*'F)P/,+3;-!+;!,N'+*!
3Q;!8/*0',-%!=26R!'(3;38+'-!;''5!,3!);5'*-,/; 5!,N'!'BB'(,-!3B!8/;5/,3*7!8/*F+;+;F!3B!;3; #
(' ;,*/PP7!(P'/*'5!]4R!5'*+A/,+A'-!/;5 !,N'! (N/PP';F'- !,N/,!/*+-' !Q+,N!5'B+;+,+3;-!3B!'P+F+UP'!(3PP/,'*/P!
and different economies’ rules. FMIs are adjusting to facilitate cross#U3*5'*!(3PP/,'*/P!,*/;-B'*-!
,N*3)FN!P+;0/F'-%!

c)'-,+3;-! /*3-'!B*38!*'F)P/,3*-! /;5!C3P+(7!8/0'*-!+;! -8/PP'*! '(3;38+'- V! /-! ,3!QN',N'*! -)(N!
'(3;38+'-!-N3)P5!U'!*'[)+*'5!,3!'-,/UP+-N!P3(/P!RR2-!QN+(N!/(('C,!P3(/P!()**';(7!/--',-!/-!'P+F+UP'!
(3PP/,'*/P%!RN/PP';F'-!+;(P)5'!*'P/,+A'P7!P3Q!P3(/P!()**';(7!,*/5+;F!A3P)8'->! P'/5+;F!,3![)'-,+3;-!
3B!N3Q! ,N'-'! RR2-! (3)P5! /(N+'A'! '(3;38+'-! 3B! -(/P'! /;5! ;',,+;F! 'BB+(+';(+'->! /;5! QN',N'*!
),+P+^+;F!RR2-!3),-+5'!3B!,N'+*!N38'!'(3;387!Q3)P5!U'!83*'!A+/UP'%!!

2/*,+(+C/;,- !3U-'*A' 5!,N/,!-38'! '(3;38+'- !3),-+5'!3B!=26R!N/A'!'-,/UP+-N'5!,N'+*!3Q;!RR2-!,3!
0''C!8/*F+;!W(3PP/,'*/PX!3;-N3*'%!YN'*'!A3P)8'-!/*'!-)BB+(+';,!,3!/(N+'A'!'(3 ;38+'-!3B!-(/P'!,N+-!
N/-! Q3*0'5%! @;! 3,N'*! CP/('-! +,! N/-! -,+8)P/,'5! ,N'! 5'A'P3C8';,! 3B! 3BB-N3*'! ;3; #5'P+A'*/UP'!
8/*0',-! +;! *'-C3 ;-'! ,3!N+FN! (P'/*+;F!B''-%!@;!+,-! "O$O!]4R! ./*0',-! /;5! J'*+A/,+A'-! 4*/5+;F!+;!
68'*F+;F!./*0',-! <'C3*, >!@]&R]!;3,'5!,N/,!'(3;38+'-!Q+,N!-8/PP'*>!P'--!5'A'P3C'5!5'*+A/,+A'-!
8/*0',-!-N3)P5!(3;-+5'*!8/;5/,3*7!]4R!8/*F+;+;F!/-!/;!/P,'*;/,+A'!,3!+;A'-,+;F!+;!-8/ PP#-(/P'!
3;-N3*'!(P'/*+;F!+;B*/-,*)(,)*' D%!=26R!'(3;38+'-!N/A'!/!U*'/5,N!3B!5+BB'*';,!,7C'-!3B!8/*0',-%!
YN+P'! ,N'*'!N/-!U'';! ;3! -'*+3)-! 5+-()--+3;! /U3), !(*'/, +;F!/!*'F+3;/P!RR2!+;!=26R>!/-!8/*0',-!
F*3Q>!-)(N!/!RR2!8/7!U'! ;'('--/*7%!@;!,N+-!*'F/*5>!*'F+3;/P!5+-()--+3;!,3!-N/*'! '?C'*+';('-!+-!
';(3)*/F'5% !

=-! ;3,! /PP! ]4R! 5'*+A/,+A'-! ,*/;-/(,+3;-! /*'! (P'/*'5! U7! RR2->! ,N'*'! +-! /P-3! /! *3P'! B3*! B+;/;(+/P!
+;,'*8'5+/*+'-!,3!8/;/F'!*+-0!U+P/,'*/PP7>!/-!Q'PP!/-!(3PP/,'*/P%!23P+(7!8/0'*-!;''5!,3!);5'*-,/;5!
,N'!5'A'P3C8' ;,-!3;!,N'!U+P/,'*/P!B*3;,%!=26R!'(3;38+'-!;''5!,3!+5';,+B7!,N'!+--)'-!/CCP+(/UP'!
,3!U3,N!,N'!RR2!/;5!,N'!U+P/,'*/P!(P'/*+;F!(3;-,*)(, ->!+;(P)5+;F!-'F*'F/,'5!,N+*5!C/*,7!()-,35+/P!
/((3);,-! ,3! 8/;/F'! (3);,'*C/*,7! *+-0%! :'A'*,N'P'-->! -,/F'-! 3B! 8/*0',! 5'A'P3C 8';,! +;! =26R!
'(3;38+'-! A/*7! F*'/, P7>! /;5! '/(N! 8)-,! (3;-+5'*! ,N'! 5'A'P3C8';,! 3B! L.@-! +;! P+;'! Q+,N!,N'!
5'A'P3C8';,!-,/F'!3B!+,-!8/*0', %!

DS 8,D+JDFJCTD,C*+"D+J"@DFK*+CTD,C*+"

];'!3B!,N'!0'7!, 33P-!,3!U*+;F!'BB+(+';(7!,3!FP3U/P!8/*0',-!+-!,3!'-C3)-'!-,/;5/*5+^/,+3; !QN'*'A'*!
C*/(,+(/UP'%!&,/;5/*5+^/,+3;!-N3)P5!;3,!3;P7!U'!(3;-+5'*'5!+;!,'(N;+(/P!,'*8->!QN'*'!+,!+-!C'*N/C-!
83*'!3UA+3)-!W-)(N!/-!,N'!),+P+^/,+3;!3B!@&]!"OO""!B3*!8'--/F+;FX>!U),!/P-3!+;!,'*8-!3B!+;5)-,*7!
'?C'(,/,+3;- %!L3*!'?/8CP'>!N/*83;+^+;F!+--)/;('!53 ()8';,-!8+FN,!N'PC!U3,N!+--)'*-!-,*'/8P+;'!
multinational issues and increase investors’ appetite to diversify through cross#U3*5'*!
+;A'-,8';,-%! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
/9.+6+3+"9@"%,%/389.6/"/*A3-8%"9@"38*0%+"*.0"8%A9836.:"39"*"#8*0%"J%A9+63982C"

[ " 5-.0*B%.3*,"6++-%+"6."3$6+"8%:69.")9-,0"1%")$*3"*8%"3$%"+2+3%B6/"6++-%+"*.0"A8698636%+?":6<%."3$*3"O#&"0%86<*36<%+"B*8;%3+"B*2"<%82"+B*,,"6."
+9B%"B*8;%3+"6."3$%"8%:69.C"

\ " Z9)%<%8"63".%%0+"39"1%"/*8%@-,,2"%=*B6.%0"3$*3"-./,%*8%0"B*8:6."+$9-,0"9.,2"1%"A89B93%0"@98"]-86+06/369.+"3$*3"$*<%":990".%336.:"*.0"/9,,*3%8*,"
+3*3-+C"Z9,06.:"B*8:6."@98"-./,%*8%0"38*0%+"6."*"]-86+06/369.")63$9-3"%@@%/36<%".%336.:"*.0"/9,,*3%8*,"6+"A89$61636<%,2"%=A%.+6<%"*.0")98;+"/9-.3%8"39"3$%"
/9./%A3"9@"$9,06.:"/9,,*3%8*,"39"9@@+%3"/8%063"86+;"�±"@68B+"/9-,0"%.0"-A"$9,06.:":89++"/9,,*3%8*,"@98"3$%"+*B%"38*0%"6."*"]-86+06/369."6.")$6/$"3$%2"B*2".93"
*/3-*,,2"1%"*1,%"39":%3"1*/;"3$%68"/9,,*3%8*,C"
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! )#80"854&9"

<'F+3;/P! B+;/;(+/P! +;,'F*/,+3;! +;+,+/,+A'-! /*'! -N3Q+;F! N3Q! Q'! (/;! C*'A';,!
B*/F8';,/,+3;! QN+P'! 8/+;, /+;+;F! */C+5! F*3Q,N! +;! *'-C'(,+A'! P3(/P! 8/*0',-%! L3*!
+;-,/;('>!,N'!=&6=:`E!.)P,+ #R)**';(7!S3;5!@--)/;('!L*/8'Q3*0!W=.S@LX>!QN+(N!+-!
,/*F',+;F!+;-,+,),+3;/P!+;A'-,3*-!-)(N!/-!B+;/;(+/P!+;,'*8'5+/*+'->!N/-!';(3)*/F'5!,N'!
/(('C,/;('!3B!6;FP+-N!/-!,N'!(3883;!5 +-(P3-)*'!P/;F)/F'!Q+,N!,'8CP/,'->!/5N'*';('!
,3! +;,'*;/,+3;/P! /((3);,+;F! -,/;5/*5->! /;5! *'P/?/,+3;! 3B! *'F)P/,+3;-! ,3! +;(';,+A+^'!
+--)'*-!,3!),+P+^'!,N+-!CP/,B3*8!,3!3U,/+;!B+;/;('!B*38!*'F+3;/P!8/*0',-%!

$0)%''0<&#56%< "=#!"$-.L*+.CUA-"DH,@*FC,C-."DF-"-+E*HFDI-J" ,*" .HLL*F," ,@-"@DFK*+CTD,C*+"*B"
C..HD+E-"FHA-."D+J"-+@D+EC+I" ,FD+.LDF-+EN"*B" .-EHFC,C-."D+J" ,DV"FHA-.;"0BB*F,." .@*HAJ"C+EAHJ-"
,DFI-,C+I"LF*B-..C*+DA"C+W-.,*F.".HE@"D."BC+D+ECDA"C+,-FK-JCDFC-.",*"-+DUA-"E*KK*+"JC.EA*.HF-"
AD+IHDI-X"LF*E-JHF-."D+J"C+W-.,*F"LF*,-E,C*+"FHA-.;"5*"LF*K*,-",@C.X"F-A-WD+,"DH,@*FC,C-."DF-"
-+E*HFDI-J" ,*"E*AADU*FD,-" YC,@",@-"#80#<Z:" [*+J" 'DFG-," /*FHK "\#['/SX "Y@CE@" LF*K*,-."
#'[6/ X",*"AC+G"LF*B-..C*+DA"KDFG-,."C+",@-"F-IC*+X"D+J",@-+"DLLAN",@-"-VL-FC-+E-"IDC+-J",*"*,@-F"
K-KU-F "-E*+*KC-. ;"

QDFK*+CTD,C*+" ED+" U-" UD.-J" *+" *H,E*K-." D." Y-AA;" / *F" C+.,D+E-X" E*AAD,-FDA" FHA-." ED+" U-" D"
L*Y-FBHA" DA,-F+D,CW-" ,*" EA-DFC+I" KD+JD,-." Y@-F-" ,@-N" DF-" CKLFDE,CEDA" *F" C+-BBCEC-+,;"
QDFK*+CTD,C*+"ED+"@-AL"JFCW-"UF*DJ-F"H.DI-"*B"F-IC*+DA"D..-,.;" /*F"-VDKLA-X"F-IC*+DA"U*+J."
E*HAJ"U-"H.-J"K*F-"UF*DJAN"D."E*AAD,-FDA"C+.,-DJ"*B"48"5F-D.HFC-."Y@CE@"F-KDC+",@-"LF-B-FF-J"
,**A;"6+" ,@C." F-IDFJX")-+,FDA" 8-EHFC,C-." &-L*.C,*FNR$-DA" 5CK-" OF*.." 8-,,A-K-+," \)8& R$5O8S"
?C+GDI-." H+J-F",@-")F*.. R[*FJ-F" 8-,,A-K-+," 6+BFD.,FHE,HF-" /*FHK" \)86/S" *B",@-"#.CD+" [*+J"
'DFG-,."6+C,CD,CW-"\#['6S"ED+"U-"E*+.CJ-F-J"D."D"A-DJC+I"-VDKLA-;"8HE@"C+C,CD,CW-.",*"LF*K*,-"
F-IC*+DA"C..HD+E-.".@*HAJ"DA.*"U-".HLL*F,-J"UN"E-+,FDA"D+J"L*ACEN"UD+G"LFDE,CE-.;"5@-N".@*HAJX"
B*F"-VDKLA-X"D..-..",@-"AC]HCJC,N"CKLDE,"*B",@-CF"E*AAD,-FDA"LFDE,CE-.;""

US '*+C,*FC+I",@-"-BB-E,."*B"O2>"F-IHAD,*FN"C+C,CD,CW-."

b"O!*'F)P/,3*7!+;+,+/,+A'-!C3-,#bLR!/*'!/BB'(,+;F!;3,!3;P7!,N'!5'A'P3C'5!'(3;38+'-!+;!,N'!Q3*P5!
U),!/P-3!5'A'P3C+;F!=26R!'(3;38+'- $O%!L3*!'?/8CP'>!/P,N3)FN!C*383,+3;!3B!(';,*/P!(P'/*+;F!+-!,N'!
C3P+(7!3UZ'(,+A'!3B!,N'!;3;#(';,*/PP7!(P'/*'5!5'*+A/,+A'-!8/;5/,3*7!8/*F+;+;F!*'F+8'>! -38' !=26R!
'(3;38+'-!P/(0!,N'!'(3;38+'-!3B!-(/P'!,3!'-,/UP+-N!,N'+*!3Q;!RR2 ->!/;5!P3(/P!()**';(7!(3PP/,'*/P!
8/ 7!;3,!U'!/(('C,'5!/-!'P+F+UP'!(3PP/,'*/P!/,!+;,'*;/,+3;/P!RR2-%!4N+-!+-!/!C/*,+()P/*!C*3UP'8!B3*!
Z)*+-5+(,+3;-!QN3-'!()**';(+'-!/*'!;3,!B*''P7!,*/5/UP'!3*!(3;A'*,+UP'%!

4N'!+;5)-,*7!/;5!*'F)P/,3*-!8)-,!/(0;3QP'5F'!,N/,!+;!3*5'*!,3!U'!'BB+(+';,>!+;B*/-,*)(,) *'-!8)-,!
N/A'!/!(38U+;/,+3;!3B!-(/P'!/;5!(38 C',+,+3;!3;!(38C/*/UP'!-'*A+('-%!@;!-8/PP'*!8/*0',-!-)(N!/-!
,N3-'!+;! ,N'!*'F+3; >!,N+-!8+FN,!;3,!U'!/(N+'A/UP'!/;5!,N'*'B3*'!+,!8)-,!U'!/(('C,'5!,N/,!-38'!
+;B*/-,*)(,)*'! -'*A+('-! 8+FN,! ;3,! U'! U'-,! 3BB'*'5! 3;-N3*'%!@,! 8)-,! U'! *'8'8U'*'5! ,N/,! ,N'!
C)*C3-'!3B!C*383,+;F!,N'!)-'!3B!+;B*/-,*)(,)*'!+-!;3,!/;!';5!+;!+,-'PB>!U),!*/,N'*!/-!/!*+-0!8+,+F/,+3;!
,33P$$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!>" #$%"%@@%/3+"9@"4-89A%*."8%:-,*369.+?"+-/$"*+"765EI"EE"*.0"765EJ")%8%"06+/-++%0?"*+")%,,"*+"$9)"UH"6++-%+"+-/$"*+"+-1+363-3%0"/9BA,6*./%"/9B%"
6.39"A,*2"@98"57E+"+-/$"*+"&&(+C"Z9)%<%8?"3$%8%"*8%"*006369.*,"6++-%+"9."8%/9:.6369."9@"38*06.:"<%.-%+"3$*3"B*2"$*<%"09).+38%*B"6BA*/3+"9."&&(+"
-+%0"12"3$9+%"<%.-%+C"

!! " Z9)"%*/$"8%:69."6.3%8A8%3+"*.0"6BA,%B%.3+"3$%"(57E"+$9-,0"1%"*.*,2Y%0"*+")%,,C"
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! )#80"854&9"

L3*!'?/8CP'>!B3*(+;F!(P'/*+;F!3B!]4R!5'*+A/,+A'-!3*!,N'!)-'!3B!P+-,'5!5'*+A/,+A'-!B3*!
N'5F+;F!,*/;-/(,+3;-!8+FN,!B3*('!+;-,+,),+3;-!,3!/(('C,!+8C'*B'(,!N'5F+;F>!,N'*'B3*'!
-N+B,+;F! ,N'! *+-0!B*38! ,N'!B+;/;(+/P!8/*0',-!+;,3! ,N'! *'/P! '(3;387%!R3*C3*/,'! ';5 #
)-'*-!8/7!U'!5';+'5!B/A3*/UP'!N'5F'! /((3);,+;F! ,*'/,8';,!+;! -)(N! (+*()8-,/;('-!
/;5!(N33-'!;3,!,3! N'5F'!/-!/!*'-)P,% !

@;B*/-,*)(,)*' -!-)(N! /-!RR2- !;3,! 3;P7! *'[)+*'! -(/P'! /;5! -+F;+B+(/;,! (/C+,/P>!U),! /P-3! -+F;+B+(/;,!
*'F)P/,3*7!3A'*-+FN,!–!/;5!+8CP'8';,+;F!*'F)P/,3*7!C*+;(+CP'-!*'8/+;-!/!(N/PP';F'%!L3*!+;-,/;('>!
+,!*'8/+;-! /!(N/PP';F'! ,3!B+;/P+^' !*'(3A'*7 !/;5!*'-3P),+3;!CP/;-!B3*!RR2-%!

! )#80"854&9"

� 23P+(7! 8/0'*-! B*38! -38'! '8'*F+;F! =26R! '(3;38+'-! /*'! (3;-+5'*+;F! QN',N'*!
,N'7!;''5!,3!'-,/UP+-N!/!P3(/P!]4R!5'*+A/,+A'-!RR2!+;!,N'+*!*'-C'(,+A'!Z)*+-5+(,+3;-%!
4N+-!+-!U'(/)-'! 83-,!P3(/P!8/*0',! C/*,+(+C/;,-! /*'! ;3,! /UP'! ,3!C3-,! ,N'+*!P3(/P!
()**';(7 #5';38+;/,'5!/--',-!,3!8/Z3*!+;,'*;/,+3;/P!5'*+A/,+A'-!RR2->!)-)/PP7!5)'!
,3!(/C+,/P!/((3);,!*'-,*+(,+3;-%!&38'!'(3;38+'-!+;!=26R!/*'!b"O!8'8U'*-!/;5!
N';('!/*'!/-0'5!U7!+;,'*;/,+3;/P!*'F)P/,3*7!3*F/;+^/, +3;-!+B!/;5!QN';!,N'7!+;,';5!
,3!+;,*35)('!(';,*/P!(P'/*+;F%!a3Q'A'*!-8/PP'*!'(3;38+'-!8/7!B+;5!+,!5+BB+()P,!,3!
/(N+'A'!'(3;38+'-!3B!-(/P'!+;!-)(N!RR2-!F+A';!,N'!N+FN!(3-,-!3B!'-,/UP+-N8';,>!
5'A'P3C8';,! /;5! 8/+;,';/;('>! /-! Q'PP! *'5)('5! ;',,+;F! 'BB+(+';(+'-! +;! /! -8/PP!
P3(/P!()**';(7!8/*0',% !

� S*/^+P!8+FN,!U'!/!8/*0',!QN+(N!N/-!,N'!U*'/5,N!/;5!B+;/;(+/P!5'C,N!,3!C*3A+5'!/PP!
,7C'-!3B!N'5F'-!,3!+,-!P3(/P!U/;0-!/;5!(3*C3*/,'->!-)(N!,N/,!,N'7!(/;!(38C','%!
J38'-,+(! S*/^+P+/;! RR2-! /*'! +;,'*P+;0'5! /;5! +;,'*3C'*/UP'>! -3 ! ,N'! C*+(+;F! /;5!
;',,+;F!U';'B+,-!/((*)'!,3!)-'*->!QN3!/*'!,N';!/UP'!,3!C*3A+5'!N'5F'-!/,!*3)FNP7!
,N'!-/8'!C*+('!/-!/;!+;,'*;/,+3;/P!RR2% !

$0)%''0<&#56%< "=[ !"8-EHFC,C-."F-IHAD,*F."D+J"E-+,FDA"UD+G."DF-"-+E*HFDI-J",*"K*+C,*F",*I-,@-F"
YC,@",@-"F-IC*+^."KDFG-,"LDF,CECLD+,.",@-"-V,FD,-FFC,*FCDA"-BB-E,."*B"J-W-A*L-J"-E*+*KC-.^"FHA-."
D+J"E*+.CJ-F"YDN." ,*"DJJF-.." ,@C.X" -.L-ECDAAN"C+" .KDAA-F" -E*+*KC-.;"8KDAA-F"_HFC.JCE,C*+."DF-"
-+E*HFDI-J" ,*" EDF-BHAAN" E*+.CJ-F"IA*UDA" L*ACEC-." D+J"C+,-F+D,C*+DA" U-.," LFDE,CE-." D+J",@-CF"
DLLF*LFCD,-+-.."B*F".KDAA-F"KDFG-,.X".HU_-E,",*",@-CF".CT-"D+J"A-W-A"*B"J-W-A*LK-+,;"5@-N".@*HAJ"
.,FCW-",*"DE@C-W-",@-"*H,E*K-.",@D,"@DW-"U--+"C+,-F+D,C*+DAAN"DIF--JX"Y@CA-"U-C+I"W-FN"KC+JBHA"
*B"Y@D,"CKLA-K-+,D,C*+"K-D+."B*F",@-CF"_HFC.JCE,C*+;"6KLA-K-+,D,C*+"KH.,"DA.*"DW*CJ"EF-D,C+I"
BHF,@-F"BFDIK-+,D,C*+;"6,".@*HAJ"U-"+*,-J",@D,"J*K-.,CE"))(."KDN"+*,"U-"DLLF*LFCD,-"B*F"DAA"
#(0)"KDFG-,.X"D+J",@D,"H+EA-DF-J"KDFIC+".@*HAJ"*+AN"U-"LF*K*,-J"B*F"_HFC.JCE,C*+.",@D,"@DW-"
I**J"+-,,C+I"D+J"E*AAD,-FDA".,D,H.;"

ES 8EDFEC,N"*B"Q`?#"a"0VLD+.C*+"*B"A*EDA"E*AAD,-FDA"-ACICUCAC,N"F-]HCF-K-+,.""

23-, #bLR!*'F)P/,+3;-! /;5!U/;0!C*)5';,+/P!*)P'-! /*'!B3*(+;F!B+;/;(+/P! ,*/;-/(,+3;-! ,3!U'!B)*,N'*!
(3PP/,'*/P+^'5%!6A';!+B! ,N'*'!Q/-! ,3!U'! /! ,/C'*+;F!3B! ,N+-! ,N*3)FN! [)/;,+,/,+A'! '/-+;F!3*!3,N'*!
8'/-)*'-!Q'*'!+;,*35)('5!,3!+;(*'/-'!,N'!-,3(0!3B! acH=- !/A/+P/UP'!,3!,N'!8/*0', $">!,N'*'!(3)P5!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!D" (93%.36*,"86+%"9@"+-AA,2"6."Z^K'"@89B",9.:N3%8B"6.<%+398+"6./,-06.:"A%.+69."@-.0+"*.0"6.+-8*./%"/9BA*.6%+".%%0"39"1%"@-83$%8"%=*B6.%0C"
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U'!-,+PP!/!-(/*(+,7!3B!acH=!(3PP/,'*/P!,3!C*3A+5'!';3)FN!B+;/;(+;F>!+;(P)5+;F!+;!5'A'P3C+;F!8/*0',-%!

H3(/P!()**';(7!(3PP/,'*/P>!+;(P)5+;F!N+FNP7!*/,'5!F3A'*;8';,!U3;5-!Q+,N!A'*7!P+,,P'!(*'5+,!*+-0>!+-!
3B,';!;3,!(3883;P7!/(('C,'5!+;!+; ,'*;/,+3;/P!G!B3*'+F;!8/*0',-!5)'!'+,N'*!,3!8/*0',!()-,38!3*!
,N'!+;,'*;/P!F)+5'P+;'-!3B!0'7!8/*0',!+;,'*8'5+/*+'->!P +8+,+;F!,N'!BP3Q!3B!(3PP/,'*/P!/;5!P+[)+5+,7!+;!
,N'! U3;5! 8/*0',-%! S/**+'*-! ,3! (*3-- #U3*5'*! (3PP/,'*/P! BP3Q! 5)'! ,3! P+8+,'5! (3PP/,'*/P! 'P+F+U+P+,7!
*'[)+*'8';,- !;''5!,3!U'!/55*'--'5>!/-!Q'PP!/-!,N'+* !+8C/(,!3;!8/*0',-!/;5!P+[)+5+,7 !/;5 !8/*0',!
C/*,+(+C/;,-%!

$0)%''0<&#56%< "=) !"$-.L*+.CUA-"DH,@*FC,C-."DF-"-+E*HFDI-J" ,*"E*AADU*FD,-"YC,@"C+,-F+D,C*+DA"
*FID+CTD,C*+.",*" E*+W-+-"Y*FG.@*L.",*"U-,,-F"H+J-F.,D+J",@-"C..H-.",*"DJJF-..",@-"IF*YC+I"
+--J"B*F"Q`?#"E*AAD,-FDA"C+",@-"F-IC*+;"'-D.HF-."E*HAJ"C+EAHJ-"@*Y"A*EDA"EHFF-+EN"D..-,."KDN"
U-" H,CACT-J" D." LDF," *B" E*AAD,-FDA" DEE-L,-J" B*F" EF*..RU*FJ-F" ,FDJ-." U-,Y--+" BC+D+ECDA"
C+,-FK-JCDFC-."D+J"))(.X"@*Y"F-IC*+DA"BC+D+ECDA"C+,-IFD,C*+"D+J"U-,,-F"@-JIC+I"KDFG-,."Y*HAJ"
D..C.,"BHF,@-F"AC]HCJC,NX"D+J"CJ-+,CBCED,C*+" *B" .L-ECBCE"EAD..-." *B" .-EHFC,C-."Y@-F-"AC]HCJC,N"D+J"
-ACICUCAC,N"E*HAJ"U-"-VLD+J-J;"5@C.".@*HAJ"U-"B*AA*Y-J"UN"DJW*EDEN"-BB*F,."C+"_HFC.JCE,C*+."Y@-F-"
E*AAD,-FDA"-ACICUCAC,N"E*HAJ"U-"-VLD+J-J;"6+",@C."F-IDFJX")8&R$5O8"?C+GDI-."H+J-F")86/"*B"#['6"
ED+"U-"E*+.CJ-F-J"D."D"A-DJC+I"-VDKLA-;"

JS 6+BFD.,FHE,HF-"C+,-FR*L-FDUCAC,N"D+J"C+,-FE*++-E,-J+-.."

./*0',!+;B*/-,*)(,)*'->!+;(P)5+;F!(';,*/P!U/;0->!-N3)P5!U'!';(3)*/F'5!,3!(33C'*/,'! –!+;!/!-+8+P/*!
8/;;'*! ,3! N3Q! (';,*/P!U/;0-! /P*'/57!P+;0! ,3! '/( N!3,N'*! ,3! /PP3Q! (*3--#U3*5'*!5'P+A'*7!A'*-)-!
C/78';, !WJA2X!-',,P'8';,-% !

! )#80"854&9"

43!8+,+F/,'!-',,P'8';,!*+- 0>!,N'!R*3--#U3*5'*!&',,P'8';,!@;B*/-,*)(,)*'!L3*)8!WR&@LX!
+-!5+-()--+;F!,3!P+;0!(';,*/P!U/;0-!/;5!R&J-!,3!(*'/,'!(*3-- #U3*5'*!JA2!-',,P'8';,-%!
YN+P'!+,!Q+PP!(3;-+-,!3B! /! ;',Q3*0!3B!U+P/,'*/P!P+;0/F'->! -,/;5/*5+^/,+3;!3B! ,'(N;+(/P!
(38C3;';,-!Q+PP!8+,+F/,'!,N'!*+-0!3B!U'(38+;F!/!(38CP'?!;',Q3*0%!&)(N!+;+,+/,+A'-!
/*'!P'/5+;F!,N'!Q/7!,3!),+P+^'!CP/,B3*8-!B3*!P3(/P!U3;5!8/*0',-!/(*3--!,N'!*'F+3;%!

YN+P'!*'F+3;/P!+;+,+/,+A'-!+;(P)5' !/(('--!C*3F*/8-! /;5! /(,+A+,+'-! ,3! +;(*'/-' !+;,'* #3C'*/U+P+,7!3B!
8/*0',->! ,N' - '! 8/7 ! /P-3! F+A'!*+-'! ,3! /;! +;(*'/-'! +; ! -7-,'8+(! *+-0! /--3(+/,'5! Q+,N! 83*'!
+;,'*(3;;'(,'5! 8/*0',- >!QN+(N!8/7! C3-'! /! ,N*'/,!'-C'(+/PP7!+;!-8/PP'*!'(3;38+'- $E%!

$0)%''0<&#56%< "=&!"$-.L-E,CW-"DH,@*FC,C-."DF-"-+E*HFDI-J",*"LF*K*,-"C+,-FR*L-FDUCAC,N"DK*+I"
/'6." D+J" LDF,CECLD+,." C+EAHJC+I" BC+D+ECDA" C+,-FK-JCDFC-.X" D+J"-WDAHD,-" ,@-" -BB-E,." *B"
C+,-FE*++-E,-J+-.."U-,Y--+" KDFG-,."D+J",@-CF"L*,-+,CDA"CKLDE,X"CKLACED,C*+."B*F"L*ACEN"KDG-F."
D+J" F-IHAD,*F.X" K-D.HF-." ,*" KC,CID,-" FC.G" Y@CA-" DW*CJC+I" bFC.GR*BBb" *F" @C+J-FC+I"BC+D+ECDA"
C+EAH.C*+;"

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!M" &-88%.3,2"8%*,N36B%"A*2B%.3"+2+3%B+"*8%"0%<%,9A6.:"6."B*.2"%/9.9B6%+C"#$%"06+/-++69."9@"/9..%/36.:"+-/$"+2+3%B+"/*."1%"+%%."*+"*."%@@983"39"
8%0-/%"5_"+%33,%B%.3"86+;"8%,*3%0")63$"3$%"06@@%8%./%"6."36B%"Y9.%"*.0"/9.<%8+69."9@",9/*,"/-88%./6%+"6.39"UHI"*+"6.3%8B%06*82"%<%."6."*"/*+%"9@",9/*,"
/-88%./2"<+",9/*,"/-88%./2"+%33,%B%.3C"Z9)%<%8?"63"6+"*,+9".%/%++*82"39".93%"3$*3"3$%"%=A*.+69."9@"3$%".%3)98;"B*2"/8%*3%"*",*8:%8"+2+3%B6/"%<%.3C"E."
3$6+"8%:*80?"&HE5"6+"06+/-++6.:"/9BB9."-.0%8+3*.06.:"*B9.:"3$%"B%B1%8+"@98"/89++N1980%8"1-+6.%++"/9.36.-632"A,*."*.0"/21%8+%/-8632?")$6/$")6,,"
1%"91+%8<%0")$%."%+3*1,6+$6.:"3$%"&HINJ#RH"K6.;*:%+"*B9.:"3$%"&HE5"B%B1%8+C"
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2; #(0)"$*DJKDL"*+"/C+D+ECDA"'DFG-,"6+BFD.,FHE,HF-."

2R=;"8-EHFC,C-."'DFG-,.!"(*.,R5FDJ-"0E*.N.,-K"

4N'!-'()*+,+'-!8/*0',!C3-, #,*/5'!'(3-7-,'8!+-!/!P/*F'!3;'!/;5!B3*!,N'!C)*C3-'-!3B!,N'!=2LL!L.@!
symposium, we have defined the securities market’s pos,#,*/5'!'(3-7-,'8!/-!+;(P)5+;F1 !

>&$>' !L+;/;(+/P! ./*0',!@;B*/-,*)(,)*'-!WL.@ -X>!-'()*+,+'-! (';,*/P!(3);,'*C/*,+'-!WRR2 -X>!(';,*/P!
-'()*+,+'-!5'C3-+,3*+'-! WR&J-X!/;5!C/78';,-!+;B*/-,*)(,)*'!;''5'5!B3*! -',,P'8';,> !

>&">' ! &'()*+,+'-!+;,'*8'5+/*+'-!/;5!8'--/F+;F!-7-,'8-!+;(P)5+;F!()-,35+/;!U/;0-!/;5!U*30'* #
5'/P'*-\!/;5 !

>&E>' ! L);5! -'*A+('-! C/*,+(+C/;,- >! +;(P)5+;F! (';,*/P+^'5! +;5)-,*7! B);5! -'*A+('-! CP/,B3*8->!
,*/;-B'*!/F';(+'-!/;5!B);5!/58+;+-,*/,3*-% !

4N'! +;,*35)(,+3;! 3B! A/*+3)-! ;'Q! FP3U/P! /;5! 538'-,+(! *'F)P/,3*7! *'[)+*'8';,-! /;5! ,N'+*!
+8CP'8';,/,+3;! 3A'*! ,N'! C/-,! 5'(/5'>! (3)CP'5! Q+,N! ,N'! 'A3P),+3;! 3B! B+;/;(+/P! 8/*0',->! N/-!
*'-)P,'5! +;! -+F;+B+(/;,P7! N'+FN,';'5! P'A'P-! 3B! C3-,#,*/5'! 3C'*/,+3;/P! *);;+;F! (3-,-! /;5!
(38CP'?+,+'->!3;!,3C!3B!P'F/(7!+--)'-%!!

The symposium highlighted the significant drain on market participants’ growth#3*+';,'5!
+;A'-,8';,-!,N/,!(3)P5!3(()*!+B!,N'-'!(3-,-!/;5!(38CP'?+,+'-!(3;,+;)'!,3!/(()8)P/,'%! ]A'*!,+8'>!
);+;,';5'5! (3;-'[)';('-!(3)P5 !/*+-'!+B!,N'!+;5)-,*7!C*+3*+,+^'-!-(/*('!*'-3)*('-!+;,3!('*,/+;!/*'/-!
/;5! 5+A'* -,! /,,';,+3;! /Q/7! B*38! 3,N'*-! QN'*' ! 8/*0', ! 5'A'P3C8';,! (/;! U'! +;N+U+,'5 %!
Unnecessary complexities and costs also act as invisible “behind the border” barriers to cross#
U3*5'*! +;A'-,8';,! /(, +A+,+'-! /-! Q'PP! /-! B+;/;(+/P! 8/*0',! +;,'F*/,+3;! /;5! ,N'! /(N+'A'8';,! 3B !
'(3;38+'-!3B!-(/P'%! !

=-! /!-,/*,+;F!C3+;,>!,N'!C3,';,+/P!,3!*'/P+^'!(3-,>!(38CP+/;('!/;5!*'F)P/,3*7!*'C3*,+;F!'BB+(+';(7!
benefits can be found in the region’s diverse set of market acces-!/;5!*'C/,*+/,+3;!*'[)+*'8';,-!
/;5!,N'+*!+;N'*';,!53()8';,/*7!(38CP+/;('!/;5!*'F)P/,3*7!*'C3*,+;F!/(,+A+,+'- %!W&''!B3*!'?/8CP'!
,N'!=((3);,!]C';+;F!-,/F'!3B!,N'!+PP)-,*/,'5!8/*0',!/(('--!/;5!*'C/,*+/,+3;!(7(P'!U'P3Q %X!b*'/,'*!
-,/;5/*5+^/,+3;!/;5!,N'!)-'!3B !L.@-!/-!+;5)-,*7!),+P+,+'-"N/A'!U'';!N+FNP+FN,'5!/-!,Q3!C3--+UP'!
solutions. In the future, technology or “RegTech” may also play /!*3P'!+;!/(N+'A+;F!-)(N!'BB+(+';(7!
F3/P-%! 4N'! C/;'P! A3+('5! ,N'! ;''5! B3*! C*+A/,'#C)UP+(! -'(,3*! (3PP/U3*/,+3;! ,3! '-,/UP+-N!/ !-N/*'5!
);5'*-,/;5+;F!3B!*'F)P/,3*7!F3/P-! ,N/, !(/;!P'/5!,3!U',,'*!/CC*3/(N'-!,3Q/*5-!(38CP+/;('% !

6A'*7!B+;/;(+/P!8/*0',!Q+PP!N/A'! /! -',!3B!(*3--#U3*5'*!8/*0',! ';,*7! /;5!*'C/,*+/,+3;! -,'C-! ,N/,!
);5'*C+;! (*3-- #U3*5'*! +;A'-,8';,-%! 4N'! 'BB+(+';(7! +;! B)PB+PP+;F! ,N'-'! -,'C-! (3);, -! ,3Q/*5 ! ,N'!
market’s overall cost, operational co8CP'?+,7!P'A'P! /;5! *+-0!P'A'P->!QN+(N!/*' !3B! (3;('*;! ,3! /PP!
C/*,+(+C/;,-%!!

4N+-!-',!3B!(*3--#U3*5'*!8/*0',!';,*7!/;5!*'C/,*+/,+3;!-,'C-!F';'*/PP7!(3;-+-,-!3B!,N'!B3PP3Q+;F 1!
+% :'Q!=((3);,! ]C';+;F !
++% ./*0',!6;,*7!/;5!R/C+,/P!+;Z'(,+3; !
+++% Lg!6?'(),+3;!/;5!a'5F+;F !
+A% RP'/*+;F!/;5!&',,P'8';, !
A% =--',!&'*A+(+;F!3*!R3*C3*/,'!=(,+3;-!/;5!4/? !
A+% <'C/,*+/,+3; !
A++% <'C3*,+;F!



!
!

18 
!

4N'!B3PP3Q+;F!+PP)-,*/,+3;!C*3A+5'-!/!A+'Q!3B!,N'!'(3-7-,'8%!

 
               Source: Deutsche Bank  

=! (*3-- #U3*5'*! 8/*0',! C/*,+(+C/;,!B/(' -! ,N'! (3-,-! /;5! (38CP'?+,+'-! ,N/,! /*'! /8CP+B+'5! U7! ,N'!
/(,)/P!;)8U'*!3B!/(,+A+,+'->!,N'!B*'[)';(7!/;5!'?,';,!3B!(N/;F'-!,N/,!/BB'(,!,N'-'!/(,+A+,+'-!/;5!
,N'!;)8U'*!3B!8/*0',-!,N/,! ,N+-!(*3--#U3*5'*!C/*,+(+C/;,!+-!A'-,'5!+;%!!

@5'/PP7>! ,N'*'!;''5-! ,3 ! U'! /! *'A+'Q! 3B! ,N'! *'P/,'5! C3-, #,*/5'! 53()8';,/*7! /;5! *'C3*,+;F!
*'F)P/,3*7!*'[)+*'8';,-!,3!5','*8+;'!QN+(N!P'F/(7!*'[)+*'8';,-!8/7!U'!*',+*'5!/;5!QN+(N!/*'/-!
(/;!U'!-,*'/8P+;'5! 3*>!+;!('* ,/+;!(/-'->! /),38/,' 5!)-+;F!/5A/;('!,'(N;3P3F7%! !

4N'*'B3*'>!,Q3"*'(388';5/,+3;-!*'P/,'5!,3!(*3-- #U3*5'*!-'()*+,+'-!C3-, #,*/5'!'(3-7-,'8!Q'*'!
8/5'%! !

$0)%''0<&#56%<" 2R=!"

DS 5@-"LHUACE"D+J"LFCWD,-".-E,*F.".@*HAJ"E*AADU*FD,-",*"D..-.."D+J"LF*K*,-",@-"F-IC*+DA"
.,D+JDFJCTD,C*+"*B"DEE*H+,"*L-+C+I"J*EHK-+,."ACG-"c9)a#'?"D+J",DV"F-L*F,C+I",@D,"
+--J." ,*" U-" E*KLA-,-J" UN" .-EHFC,C-." C+W-.,*F.X" U-" ,@-N" J*K-.,CE" *F" EF*..RU*FJ-F;"
8,D+JDFJCTD,C*+"ED+"*+AN"@DW-"K-D+C+IBHA"CKLDE,"CB"C+JH.,FNRYCJ-"CKLA-K-+,D,C*+"C."
D,",@-"F-IC*+DA"A-W-A;"

US $-IHAD,*F." .@*HAJ" .HLL*F," \-;I;X" ,@F*HI@" EA-DF" IHCJ-AC+-.S" ,@-" H.-" *B" ,@CFJ" LDF,N"
C+JH.,FN"H,CAC,C-." ,*" .,*F-X"KD+DI-"D+J"BDECAC,D,-"DEE-.." *B"F-A-WD+,"LDF,C-." ,*" .HE@"
�•�–�ƒ�•�†�ƒ�”�†�‹�œ�‡�†�� �†�‘�…�—�•�‡�•�–�•�� ���ò�†�‘�…�—�•�‡�•�–�ƒ�”�›�� �‹�•�†�—�•�–�”�›�� �—�–�‹�Ž�‹�–�‹�‡�•�ò���ä�� ���—�„�Ž�‹�…�� �ƒ�•�†�� �’�”�‹�˜�ƒ�–-"
.-E,*F.".@*HAJ"E*AADU*FD,-",*"-VLA*F-",@-"B-D.CUCAC,N"*B".HE@"J*EHK-+,DFN"C+B*FKD,C*+"
F-H.-aL*F,DUCAC,N" D," ,@-" F-IC*+DA" A-W-A" D+J" JC.EH.." @*Y" ,@-.-" I*DA." ED+" U-" U-,,-F"
DE@C-W-J"D+J"C+"Y@D,",CK-"BFDK-;"

=!-'[)';(+;F!3B!,N'!*'(388';5/,+3;-!Q3)P5!U'!U';'B+(+ /P!,3!U)+P5!3;!'/(N!-,'C!3B!);5'*-,/;5+;F!
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/;5! 838';,)8% ! 4N'! *'(388';5/,+3;-! N'*'! /*'! B3*! ,N'! (*3-- #U3*5'*! -'()*+,+'-! C3-, #,*/5'!
'(3-7-,'8%!4N'7!(/;!U'!*'P/,'5!,3!-38'!3B!,N'!*'(388';5/,+3;-!U7!,N'!2/;'P!3;!:3; #<'-+5';,!
=((3);,->!4/?>!@;A'-,3*!@5';,+B+(/,+3;!/;5!4*/;-C/*';(7\!/;5!,N'!2/;'P!3;!L);5!&'*A+('-!QN+(N!+-!
-+8+P/*P7!B3()-'5!3;! +;(*'/-+;F! /),38/,+3;! ,3! *'5)('! (38CP'?+,7! / ;5! ,3! -)CC3*,! (*3-- #U3*5'*!
B);5 !/(,+A+,+'-%!

2R2;"<*+R$-.CJ-+,"#EE*H+,.X"5DVX"6+W-.,*F"6J-+,CBCED,C*+"D+J"5FD+.LDF-+EN"

=((3);,!-,*)(,)*'>! ,/?>!+;A'-,3*!+5';,+B+(/,+3;!/;5!,*/;-C/*';(7!/*'!+;BP)';('5!U7!'/(N!8/*0', ’s 
5'A'P3C8';,!N+-,3*7!/;5! P'A'P!3B!8/,)*+,7%!4N'*'!+-!;3 !FP3U/P!(3;-';-)-! /*3);5!,N'-'! ,N*''! +--)'->!
U),! ,N'7 ! /*'! 5+-()--'5! /*3);5! ,N'! Q3*P5! 5)'! ,3! ,N'+*! +8C3*,/ nce for markets’ liquidity and 
-,/U+P+,7%!4N'-'!,Q3!'P'8';,-!WP+[)+5+,7!/;5!-,/U+P+,7X!(/;!U'!)-'5!W/83;F!3,N'*-X!/-!8'/-)*/UP'!
U';(N8/*0 -! ,3! /--'--! ,N'! 'BB+(+';(7! 3B! /! C/*,+()P/*! 8/*0',%! YN+P'! N/*83;+^/,+3;! +-! /! F*'/,!
/8U+,+3;>!+,!+-!;3,!/;!/U-3P),'!8)-,! /-!/;7!U/**+'*!,3!(*3-- #U3*5'*!BP3Q-!(/;!U'!-3PA'5!);+P/,'*/PP7!
U7!,N'!8/*0',!QN'*'! -)(N!/ !U/**+'*!'?+-,- %!!

43!/(N+'A'!N/*83;+^/,+3;!QN+P'!P'/A+;F!'/(N!8/*0', !,3!8/;/F' !+,-!3Q;!C*+3*+,+'-!/,!+,-!3Q;!C/('>!
-/B' P7!/;5!(3-, #'BB'(,+A'P7>!+,!+-!*'(388';5'5! ,N/, !,N'!*'-C3;-+UP'!/),N3*+,+'-!*'A+'Q!QN',N'*!
P'F/PG,/?!B*/8'Q3*0-!-)CC3*,!+;,'*;/,+3;/P!*)P'-!/;5!U'-,!C*/(,+('-!/;5!);5'*,/0'!*'B3*8-!+B!,N'7!
53!;3,%"@;5''5>!/;7!538'-,+(!+;A'-,3*!U'(38'-!/;!+;,'*;/,+3;/P!+;A'-,3*!/-!-33;!/-!N'!+;A'-,-!
3),-+5'!3B!N+-!N38'!8/*0',% !

T)*+-5+(,+3;/P!/),N3*+,+'-!-N3)P5!(P'/*P7!/*,+()P/,'!,N'+*!-,/,),3*7!3UZ'(,+A'-1!/--',!C*3,'(,+3;>!,/?!
(3PP'(,+3;! /;5!8/*0',! -)*A'+PP/;('!C*+3*! ,3! ';F/F+;F!+; !8/*0',! *'B3*8-! ,3)(N+;F! /;7!3B! ,N'-'!
,N*''! 5+8';-+3;-%!4N+-!Q+PP! /PP3Q!B/+*! /--'--8';,! 3B!,N'! /--',-!U7!B3*'+F;!+;A'-,3*-! #!QN+(N!+-!
C/*,+()P/*P7!*'P'A/;,!B3*!-38'!8/*0',-!+;!,N'!*'F+3;% !

/X =((3);,!-,*)(,)*' !

4N*''! 5+8';-+3;-! 8)-,! U'! (3;-+5'*'5! QN';! P330+;F! /,! ,N'! 3C,+8/P! /((3);,! -,*)(,)*'! B3*! /!
8/*0',1!/--',!C*3,'(,+3;>!(3-,!/;5!3C'*/,+3;/P! 'BB+(+';(7;!@,!+-!/P-3!+8C3*,/;,!,3!0''C!+;!8+;5!,N/,!
8)P,+CP'!/((3);,!-,*)(,)*'-!(/;!(3 #'?+-,!+;!,N'!-/8'!8/*0',!B3*!5+BB'*';,!/--',!(P/--'-!/;5!'A';!
B3*! ,N'! -/8'! /--',! (P/--%!6/(N! -,*)(,)*'! 3BB'*-! 5+BB'*';,! /5A/;,/F'-! /;5!N/-!P+8+,/,+3;-%! ];! /!
C)*' P7!538 '-,+(!U/-+->!/;7!/((3);,!-,*)(,)*'!(/;!U'!/53C,'5 %!] ;!/!(*3-- #U3*5'*!U/-+->!N3Q'A'*>!
/55+,+3;/P! (3;-+5'*/,+3;-! /*'! *'[)+*'5%! 4N'! 3UZ'(,+A'! +-! ,3! -,*+0'! ,N'! *+FN,! U/P/;('! U',Q'';!
,*/;-C/*';(7! /;5! 3C'*/,+3;/P! 'BB+(+';(7! 0;3Q+;F! ,N/,! 8/*0',! ;''5-! (/;! 'A3PA'! 3 A'*! ,+8'!
,3F',N'*! Q+,N!,N'!8/*0', ’s!8/,)*+,7!P'A'P%!

4N'! /((3);,! -,*)(,)*'! -)CC3*,-! ,N'! +5';,+B+(/,+3;! 3B! P'F/P! 3Q;'*-N+C! /;5! /--',! C*3,'(,+3;!
/,,/(N'5!,3!-'()*+,+'-!+;!(/-'!3B!+;-3PA';(7!3B!/!(3);,'*C/*,7>!/;!+;,'*8'5+/*7!3*!/;!+;B*/-,*)(,)*'%!
@,!+-!/P-3!/;!+8C3*,/;,!(38C3;';,!3B!,N'!()-,357!(N/+;!QN+(N!+;BP)';('-!8/*0',!C/*,+(+C/,+3;>!*+-0!
8+,+F/,+3;!/;5!-',,P'8';,!'BB+(+';(7%!4N+-!/([)+*'-!-C'(+/P!+8C3*,/;(' !3;!/!(*3-- #U3*5'*!U/-+-%!

];!/!(*3-- #U3*5'*!U/-+->!'8C+*+(/P!'A+5';('-!-N3Q!,N/,!,N'!38;+U)-!/((3); ,!-,*)(,)*'!(38U+;'5!
Q+,N!/!;38+;''! (3;('C,! P'F/P!-,*)(,)*'!+-!,N'!83-,!'BB'(,+A'!B*38!/;!3C'*/,+3;/P!A+'QC3+;,!/;5!
+-!/P-3!,N'!C*'B'**'5!8',N35!3B!+;,'*;/,+3;/P!+;A'-,3*-!,3!';,'*!/!8/*0',%!@;5''5>!3C';+;F!5+*'(,!
/((3);,-!/,!,N'!P'A'P!3B!,N '!R&J!C*'A';,-! +;,'*8'5+/*+'-!B*38 !+-3P/,+;F!,N'!+;A'-,3*-!B*38!P3(/P!
(38CP'?+,+'-%!
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! )#80"854&9"

� YN';! *'B3*8-! /*' !+;,*35)('5>! ,N'7! 8)-,!U'! *'A+'Q'5! ,3! ';-)*'! ,N/,! ,N'7! /*'!
8'',+;F! ,N'!+;,';5'5!3UZ '(,+A'-%!L3*!+;-,/;('>! /;!=26R! '(3;387!N/-! *'(';,P7!
+;,*35)('5!,N'!/U+P+,7!,3!U)P0!3*5'*-%!YN+P'!,N+-!+-!/!C3-+,+A'!5'A'P3C8';,>!+,!53'-!
not fundamentally meet the need to have a ‘nominee’ or ‘omnibus’ account 
-,*)(,)*'%! !

� 6[)+,+'-! /*'! ,*/5'5! 3;! /;! '?(N/;F'! Q+,N! /! N+FN! (3;(';,*/,+3;! 3;! ,N'! 8/+;!
P+[)+5+,7!C33P%!L+?'5#+;(38'!+-!83-,P7!,*/5'5!3A'*!,N'!(3);,'* >!/;5! ,*/5+;F!,/0'-!
CP/('! 3;! /! 5'(';,*/P+^'5! U/-+->! N';('! ,N'! ()-,357! (N/+;! +-! /P-3! 5'(';,*/P+^'5%!
_3*'/!N/-!U'';! *' #+;,*35)(+;F!,N'!38;+U)-!/((3);,!B3*! '[)+,+'-! /-!3B! M!./*(N!
"O$9%!RN+;/!/53C,'5!,N'!38;+U)-!B3*!&,3(0!R3;;'(,!/;5!B3*!S3;5!R3;;'(,% !

@,! +-! +8C3*,/;,! /-! Q'PP! ,N/,! B+?'5! +;(38'! /--',-! 53! ;3,! F*/;,! 3Q;'*-N+C! *+FN,->! QN+(N! N/-!
-+F;+B+(/;,! C3P+(7! +8CP+(/,+3;-! +;! ,'*8-! 3B!the economy’s! +;,'*'-,! /;5! ,/?! C)*C3-'-%! YN';!
+;B3*8/,+3;!/;5!,*/;-C/*';(7! /*'! *'[)+*'5!Q+,N!*'F/*5 !,3!3Q;'*-N+C>!5+-(P3-)*'!*'F+8'-!-N3)P5!
U'!C*'B'**'5!3A' *!-'F*'F/,'5!/((3);,!-,*)(,)*'-> !/;5!/),N3*+,+'-!-N3)P5!U'!/Q/*'!3B!,N'!5+BB+()P,7!
3B!3U,/+;+;F! [)/P+,/,+A'!5/,/! (38C/*'5! ,3! [)/;,+,/,+A'!5/,/%!c)/;,+,/,+A'!5/,/! (/;!U'!+;!83-,!
+;-,/;('-!)-'5!B3*!C3P+(7!/;5!83;+,3*+;F!C)*C3-'->!/;5!,N'!+;(*'8';,/P!A/P)'!3B!,N'![)/P+,/,+A'!
5/,/!B3*!,N'-'!C)*C3-'-!3B,';!53'-!;3,!Z)-,+B7!,N'!(3-,!3B!-7-,'8/ ,+(!(3PP'(,+3;%!

@;! ,N'! (3;,'?,!3B!RR2->!*'F)P/,3*-! N/A'!U'';! P330+;F!/,! ,N'!+5'/P! /((3);,! -,*)(,)*'! ,3! ';-)*'!
C3*,/U+P+,7%!a3Q'A'*>!+,!+-!U'-,!,3!P'/A'!,N'!(N3+('!,3!,N'!/--',!3Q;'*% !

$0)%''0<&#56%< "2R2#!"?*EDA" KDFG-,." .@*HAJ" B--A" BF--" ,*" E@**.-" ,@-" DEE*H+," .,FHE,HF-" ,@-N"
E*+.CJ-F" DLLF*LFCD,-X" Y@-,@-F" C," U-" JCF-E," @*AJC+IX"*K+CUH." *F" D"KCV" *B" U*,@;" 5@-" *K+CUH."
DEE*H+,".,FHE,HF-"C.",@-"LF-B-FF-J"*L,C*+"B*F"D,,FDE,C+I"EF*..RU*FJ-F"C+W-.,K-+,"BA*Y.",*",@-"
KDFG-,;"[*,@"DEE*H+,".,FHE,HF-."ED+"E*-VC.,;"6J-DAANX",@-"*K+CUH."DEE*H+,".,FHE,HF-".@*HAJ"U-"
E*KUC+-J"YC,@",@-"+*KC+--"E*+E-L,"A-IDA".,FHE,HF-;"

6+",@-".LCFC,"*B"F-ECLF*EC,NX"_HFC.JCE,C*+.".@*HAJ".,FCW-",*"@DFK*+CT-"BC.EDA",F-D,K-+,"DEF*.."D..-,"
EAD..-.;"6+"BC.EDA"KD,,-F.X".CKLACBCED,C*+".@*HAJ"U-",@-"JFCWC+I"LFC+ECLA-;"

UX 4/?!

=),N3*+,+'-! /*'! ';(3)*/F'5! ,3! (3;-+5'*! ,N'! (38C*'N';-+A'! -,/,),3*7!B*/8'Q3*0>! /;5! (*)(+/PP7!
,N+-! +;(P)5'-! ,/?! +8CP+(/,+3;-%! YN+P'! 83-,! 8/,)*'! 8/*0',-! 53! ;3,! P'A7! ,/?! 3;! B+?'5! +;(38'!
+;-,*)8';,->!+,! *'8/+;-! '/(N! government’s!5'(+-+3;! ,3!P'A7! ,/?!3*! ;3,!U),!+,! -N3)P5!+5'/PP7!U'!
(3;-+5'*'5!W$X!B*38!/;! '(3;38+( !C'*-C'(,+A' "W'%F%>!QN',N'*!,N'!,/?!*'A';)'-! (/;! U'!3BB-',!U7!/;!
+;(*'/-'!3B!7+'P5X!/;5!W"X!B*38!/;!3C'*/,+3;/P!C'*-C'(,+A'!W'%F%>!QN',N'* !,N'!,/?!(38C),/,+3;!/;5!
(3PP'(,+3;!C*3('--'-! /*' !3C'*/,+3;/PP7!'BB+(+';,!3*!QN',N'* !,N'7!(/;! ;'F/,+A'P7!/BB'(,!,N'!P+[)+5+,7!
3B!,N'!+;-,*)8';,- X%!!

YN+P'! ,N'! '(3;38+( !*'P'A/;('!3B! ,N'! ,/?!(/;!U'!5'U/,'5!U',Q'';! ,N'! , /?! /),N3*+,+'-! /;5! ,N'!
+--)'*-!W(3*C3*/,'!/ ;5!5'U,!8/;/F'8';,!3BB+('X>! 3C'*/,+3;/P!'BB+(+';(7!+-!/!P3Q'*!N/;F+;F!B*)+,!
,3!(/,(N%!@;5''5>!+;A'-,3*-!(/;!*'[)'-,!/!7+'P5!C*'8+)8!,3!3BB-',!/;! '?('--+A'!,/?!*/,'!U),!Q+PP!
P+0'P7!;3,!+;A'-,!3*!P+8+,!,N'+*!/(,+A+,7!-N3)P5!,N'!3C'*/,+3;/P!(38CP'?+,7!U'!,33!N+FN%!!

YN+P'!/!;3 #,/?!*'F+8' !+-!,N'!'/-+'-,!835'P! );5'*!QN+(N!,3!3C'*/,'>!-N3)P5!,N'*'!U'!,/?!P'A+'5!3;!
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B+?'5#+;(38'!+;-,*)8';,->!+,!+-!+8C3*,/;,!,3!(3;-+5'*!+,-! '?,*/!(38CP'?+,7!);5'*!/!(*3-- #U3*5'*!
';A+*3;8';,%! 47C+(/PP7>! ,/?! *'[)+*+;F! (38C),/,+3;! U/-'5! 3;! C*+('! 5+BB'*';(' - !W('*,/+;! (/C+,/P!
F/+;-!,/? '- !3*!A/P)'#/55'5!,/?'- X!3*!N3P5+;F!C'*+35!/*'!,N'!83-,!(38CP'?!,3!3C'*/,'!3;!/!(*3-- #
U3*5'*!U/-+-%!2*3('--'-!*'[)+*+;F!P3(/P!;3,/*+^/,+3;>!3*+F+;/P!53()8';,->!/;5!,N' !)-'!3B!/!P3(/P!
/F';,!-N3)P5!U'!/A3+5'5!/-!,N'7!U'/*!/ !N'/A7!(3-,!/;5! /55!(38CP'?+,7%!

! )#80"854&9"
� =!L+;/;(+/P!4*/;-/(,+3;!4/?!WL44X!+8CP'8';,'5!+;!&(/;5+;/A+/!Q/-!*'A'*-'5!QN';!

(/C+,/P! 8/*0',! P+[)+5+,7! 5*+'5!)C! (38CP','P7%! 4N'! ;'Q! L44! U'+;F! 5+-()--'5! +;!
6)*3C'!+-!B/(+;F!8/;7!N)*5P'-!/;5!(3)P5!C3-'!/!,N*'/,!,3!(3PP/,'*/P!8/;/F'8';, #
*'P/,'5!,*/;-/(,+3;->!QN+(N!/*'!/!8/Z3*!C+PP/*!3B!P+[)+5+,7%!!

� Japan changed its tax scheme to eliminate “clean and dirty JGBs” and gai;+;F!
B*38!U';'B+,-!3B!8'*F+;F!,N'!,Q3!P+[)+5+,7!C33P-%!!

� RN+;/! *'(';,P7! (3;B+*8'5! ,N/,! B3*! RN+;/! @;,'*U/;0! S3;5! ./*0',! WR@S.X! ,N'*'!
Q3)P5!U'! ;3! (/C+,/P!F/+;-! ,/?! /;5! ;3! ,/?! /,! /PP!B3*!F3A'*;8';,! /;5!8);+(+C/P!
U3;5-%!!

� RN+;'-'!4/+C'+!-+8CP+B+'5!,N'!,/?!-(N'8'!B3*!L3*83-/!S3;5-!+;!3*5'*!,3!/,,*/(,!
B3*'+F;!+;A'-,3*-%!!

� Several APEC economies’ markets suffer because of the complexity of their tax 
*'F+8'-%!

4N'!Q+,NN3P5+;F! ,/?!C*3('--! (/;!U'!3C,+8+^'5!by preferring a “tax at source” principle!Q+,N!/!
*'B);5!C*3('--! ,3!-)CC3*,!(3**'(,+3;-!/B,'*!,N'!C/78';,!5/,' . The second best option is a “quick 
tax refund” process followed by a “standard refund”. The collection of tax certificates to define 
,N'!,/?!*/,'!3B!,N'!+;A'-,3*!(/;!/P-3!U'! 3C,+8+^'5!by preferring a “perpetual” certificate valid until 
/! (N/;F'!3(()* -%!4N'! -'(3;5!U'-,!3C,+3;!+-! /!*'()**';,! ('*,+B+(/,'!W'A'*7! “x”!7'/*-X%!4N'!P'/-,!
C*'B'**'5!+-!/!('*,+B+(/,'!*'[)+*'5!B3*!'/(N!C/78';,%!4N'!(3PP'(, +3;!3B!('*,+B+(/,'-!(/;!U'!F*'/,P7!
B/(+P+,/,'5!U7!,N'!+;,'*8'5+/*+'-!+;!,N'!()-,357!(N/+;!-3!+,!+-!/5A+-/UP'!,3!P'A'*/F'!,N'8%!

=!B*'[)';,!8+-F+A+;F!+-! ,N/,!B+;/;(+/P!+;-,+,),+3;->! '-C'(+/PP7!B3*'+F;!3;'->! /*'! );Q+PP+;F! ,3!C/7!
,/?'- %!@;!*'/P+,7>!B+*8-!-''0!,3!N/A'!/!,/?!*'F+8'!,N/,!53'-!;3,!+8C3-'!/!-+F;+B+(/;,!3C'*/,+3;/P!
U)*5';!/;5!,N/,!+-!C*'5+(,/UP'!';3)FN!,3!C'*8+,!/(()*/,'!C*+(+;F!3B!,N'!/--',-%! !

=;! +5'/P! ,/ ?! *'F+8'! Q+PP! );P+0'P7! U'! B3);5%! a3Q'A'*>! 'A';! +8C'*B'(,! *'F+8'-! (/;! 7+'P5 ! ,N'!
'?C'(,'5! P'A'P! 3B! +;(38'%! &+8CP'! *'F+8'-! (/;! +8C*3A'! B+-(/P! (38CP+/;('%! ];! ,N'! (3;,*/*7>!
(38CP'?! *'F+8'-! Q+PP! +;(*'/-'! ,N'! 3C'*/,+3;/P! (3-,! 3B! -'*A+(+;F! (/C+,/P! 8/*0',! /--',-%! 4N+-!
+;(*'/-'5! (3-,! +-! +;(3*C3*/,'5! +;! ,N'! /--',! A/P)/,+3;>! /;5! ,N'*'B3*'! Q +PP! +;(*'/-'! ,N'! +;,'*'-,!
5'8/;5'5!U7!+;A'-,3*-!3;!538'-,+(!+--)'-!+;(P)5+;F!-3A'*'+F;!3;'- %!=-!/!*'-)P,>!/;7 !8/*F+;/P!,/?!
*'A';)'!U';'B+,! (3)P5!U'!'*/-'5!U7!,N'!N+FN'*!7+'P5%!!

4N'!+8C/(,!3B!,/?!C3P+(+'-!3;!(/C+,/P!8/*0',!C3P+(+'-!8)-,!U'!/P-3!Q'PP!);5'*-,335%!L3*!'?/8CP'>!
,N'!B3()-!3;!U';'B+(+/P!3Q;'*-N+C!+;!/;!=26R!'(3;387!+-!5*+A';!U7!,N'!Q+-N!,3!U*3/5';!,N'!,/?!
U/-'%! a3Q'A'*>! ,N+-! N/-! /! -+F;+B+(/;,! +8C/(,! 3;! ,N'! 'BB+(+';(7! 3B! ,*/5+;F%! =),N3*+,+'-! /*'!
';(3)*/F'5!,3!( 3;-+5'* !3,N'*!+8CP'8';,/,+3;!3C,+3;-!C *3A+5'5!,N'*'!+-!;3!3A'*QN'P8+;F!B+-(/P!
P'/0/F'%!!

6A+5';('!-)FF'-,-!,N/,!U';'B+(+/P!3Q;'*-N+C!-N+B,-!N/A'!;3,!U'';!)-'5!B3*!,/?!/A3+5/;('% !6A';!
);5'*! ,N'! ()**';,! *'F+8'!QN'*'! 53)UP'! ,/?/,+3; !/F*''8';, -!WJ4=-X!A/*7!/;5!+;A'-,3*-!8+FN,!
U';'B+,!B*38!,/0+;F!/5A/;,/F'!3B!-C'(+B+(!/F*''8';,-!U7!-N+B,+;F!5'-+F;/,'5!3Q;'*-!Z)-,!U'B3*'!
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,N'!*'(3*5!5/,'>!,N'*'!+-! P+,,P'!+;5+(/,+3;!,N/,!,N'7!/*'!+;!B/(,!53+;F!-3%!!

@B! '?'8C,+3;-! /*'!Q+,N5*/Q;>!5/,/! )-'5!B3*! /--'--8';,! -N3)P5!8/ 0'! )-'!3B! ,N'! '?+-,+;F!5/,/!
C33P->!-)(N!/-!,N'!3;'!(3PP'(,'5!);5'*!,N'!]6RJ!R3883;!<'C3*,+;F!&,/;5/*5- %!

@;!,'*8-!3B!,/?!C*+;(+CP'->!+,!+-!-)FF'-,'5!,N/,!/),N3*+,+'-!/A3+5!,*/;-/(,+3;/P!,/?'->!/;5!C*'B'*!,N' !
*'(3*5!5/,'!C*+;(+CP'!3A'*!N3P5+;F!C'*+35!(/P()P/,+3;!8',N35-%!!

b';'*/PP7>!,/?/,+3;!-N3)P5!U'!U/-'5!3;!3C'*/,+3;-!U/-'5!+;!,N'!Z)*+-5+(,+3;%!R*3--#U3*5'*!(/C+,/P!
+;A'-,8';,-! /*'! ;3,! /(,)/P! 3C'*/,+3;->! /;5! -N3)P5! ,N'*'B3*'! ;3,! U'! '[)/,'5! ,3! +;(38'! ,/?%!
<'83A+;F!QN/,!+-!'BB'(,+A'P7!/!,*/;-/(,+3;!,/?!+-!;3, !/!N/*8B)P!,/?!C*/(,+('%!@,!53'-!;3,!*'-)P,!+;!
U/- '!'*3-+3;!/;5!C*3B+,!-N+B,+;F%!

$0)%''0<&#56%< "2R2[ !")F*.. RU*FJ-F"C+W-.,K-+,."DF-"BDECAC,D,-J"Y@-F-",@-F-"C."-C,@-F"+*",DV"*F"D"
.CKLA-",DV".E@-K-"\C;-;!"D"YC,@@*AJC+I",DV"UD.-J"*+"D"$-E*FJ"&D,-"LFC+ECLA-Sd"Y@-F-",@-F-"C."+*"
EDLC,DA"IDC+.",DV"UD.-J"*+"D"LFCE-"JCBB-F-+E-"*F"D",DV"EDAEHAD,-J"*+"D"@*AJC+I"L-FC*J"\Y@CE@"C."
H+KD+DI-DUA-"*+"D"EF*..RU*FJ-F"UD.C.Sd"Y@-F-",DV"C."CKL*.-J"D,".*HFE-"FD,@-F",@D+"F-BH+J-J"
\F-BH+J."DF-"U-.,"ACKC,-J",*"E*FF-E,C*+."L*.,"LDNK-+,Sd"Y@-F-"C,"C+W*AW-."D"*+-R,CK-"E-F,CBCED,-"
C+.,-DJ"*B"F-]HCFC+I"N-DFAN"E-F,CBCED,-."*F"D"E-F,CBCED,-"L-F"LDNK-+,d"D+J"Y@-F-"A*EDA"+*,DFCTD,C*+"
*B",DV"E-F,CBCED,-."*F".HLL*F,C+I"J*EHK-+,."DF-"+*,"F-]HCF-J;"

(X @;A'-,3*!@5';,+B+(/,+3;!/;5!4*/;-C/*';(7! !

4N'*' !/*'!8)P,+CP'!*'/-3;-!QN7!,*/;-C/*';(7!8/7!U'!5'-+*'5!U7!+--)'*->!+;A'-,3*->!,/?!/),N3*+,+'-!
/;5G3*!*'F)P/,3*-%! &)(N! *'/-3;-! (/;! +;(P)5' ! -,/,+-,+(/P! C)*C3-'->! C*+('! 5+-(3A'*7>!_;3Q! d3)*!
R)-,38'*! W_dRX>!=;,+#.3;'7! H/);5'*+;F! W =.H X>! [)3,/-> ! ,/?! /;5! 8/*0',! -)*A'+PP/;('>! /83;F!
3,N'*-%!

J+BB'*';,!/--',!(P/--'-!W '[)+,+'->!B+?'5!+;(38'>!+;A'-,8';,!B);5-X!/*'!,*/5'5!5+BB'*';,P7!/;5!U'/*!
5+BB'*';,!*+-0-!W+%'%>!'[)+,+'-!F+A'!/;!3Q;'*-N+C!*+FN,!3A'*!/!(38C/;7!QN+P'!U3;5-!3;P7!F+A'!/!8'*'!
*+FN,!,3!/;!+;,'*'-,!Q+,N3),!3Q;'*-N+CX%!a';(' >!5+BB'*';,!,*/;-C/*';(7!P'A'P-!8/7!U'!*'P'A/;,!/;5!
5'-+*'5!B3*!'/(N!/--',!(P/--% !:3,!/PP!+;-,*)8';,-!/*'!'[)/P>! /;5!,N)- !-N3)P5!U'!,*'/,'5!5+BB'*';,P7%!

Transparency can be achieved through multiple means: regulators’ bilat'*/P! (388);+(/,+3;>!
-'F*'F/,+3;! 3B! /((3);,-! /,! R&J!P'A'P>! )-'! 3B! / !);+[)'! @J! /,! ,*/5+;F! P'A'P>! ,*/5'! *'C3-+,3*7!3*!
*'C3*,+;F%!=F/+;>!'/(N!/CC*3/(N!N/-!5+BB'*';,!8'*+,-!/;5!-38'!/*'!83*'!-)+,'5!,3!('*,/+;!/--',!
(P/--'-!3*!B3*!/!('*,/+;!C)*C3-'>!,N'7!(/;!/P- 3!U'!(38U+;'5%!

$0)%''0<&#56%< "2R2) !"6,"C."CKL*F,D+,",*"BC+J",@-"FCI@,"UDAD+E-"U-,Y--+",FD+.LDF-+EN"D+J"KDFG-,"
-BBCEC-+EN;"$-.L*+.CUA-"DH,@*FC,C-.".@*HAJ"F-WC-Y"Y@-,@-F"A-IDA"BFDK-Y*FG.".HLL*F,"F-]H-.,."
�–�‘�� �”�‡�’�‘�”�–�� �‹�•�˜�‡�•�–�‘�”�•�ï�� �‹�•�ˆ�‘�”�•�ƒ�–�‹�‘�•X"D+J"H+J-F,DG-"A-IC.AD,CW-"F-B*FK."CB",@-N"J*"+*,;"8-EHFC,C-."
F-IHAD,*F."D+J"C..H-F."YCAAC+I",*"E*AA-E,"C+W-.,*F.�ï"C+B*FKD,C*+".@*HAJ"C+,F*JHE-"F-]HCF-K-+,."
B*F"U*+J"LF*.L-E,H.-.",*"BDECAC,D,-".HE@"F-]H-.,.; "4L*+".HE@"F-WC-YX"B*AA*YC+I"L-F.L-E,CW-."DF-"
LDF,CEHADFAN"CKL*F,D+,!"\=S"LF-EC.-"J-BC+C,C*+"*B",@-"F-D.*+"B*F",@-",FD+.LDF-+EN",*"-+.HF-",@-"
.*AH,C*+"DJJF-..-." ,@-"+--J."D+J"KC+CKCT-."*L-FD,C*+DA"BFCE,C*+."B*F"DAA"C+W*AW-J"LDF,C-.d"\2S"
- +.HFC+I"-+B*FE-DUCAC,N" *B"�‹�•�˜�‡�•�–�‘�”�•�ï�� �‹�•�ˆ�‘�”�•�ƒ�–�‹�‘�•�� �…�‘�Ž�Ž�‡�…�–�‹�‘�•"C+" ,@-" ADY" ,*" DW*CJ" E*+BACE,C+I"
F-IHAD,C*+."U-,Y--+",@-"_HFC.JCE,C*+"�‘�ˆ���‹�•�•�—�ƒ�•�…�‡���ƒ�•�†���–�Š�‡���‹�•�˜�‡�•�–�‘�”�•�ï��_HFC.JCE,C*+"*B"F-.CJ-+E-d"D+J"
\:SDW*CJC+I",@-"F-]H-.,"*B"JD,D"Y@CE@"ED++*,"U-"DH,*KD,CEDAAN"F-,FC-W-J"BF*K"C+,-FK-JCDFC-.�ï"
.N.,-K."* F"Y@CE@"F-]HCF-"C+,-FLF-,D,C*+;"
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2R:;"6+EF-D.C+I"'DFG-,"0BBCEC-+EN!"6..H-."8L-ECBCE",*"$-L*a?-+JC+I"

H+[)+5! /;5! Q'PP#B);(,+3;+;F! *'C3! /;5! -'()*+,+'-! P';5+;F! 8/*0',-! /*'! '--';,+/P! ,3! ,N'! 'BB+(+';,!
/PP3(/,+3;!/;5!83A'8';,!3B!(/C+,/P!/;5! (3PP/,'*/P!,N*3)FN!,N'!B+;/;(+/P!-7-,'8%!4N'7!/P-3!N'PC!
5+A'*-+B7!*+-0-!/83;F!5+BB'*';,!,7C'-!3B!8/*0',!C/*,+(+C/;,-!/(*3--!'(3;38+'-%!./;7!3B!,N'!+--)'-!
B/(+;F! =-+/#2/(+B+(! *'C3! /;5! -'()*+,+'-! P';5+;F! 8/*0',-! /*'! (3883;! ,3! +;,'*;/,+3;/P! 8/*0',-% !
a3Q'A'*>!,N'!*'P/,+A'P7!B*/F8';,'5!;/,)*'!3B!=-+/ #2/(+B+(!8/*0',->!/-!Q'PP!/-!,N'!Q+5'!A/*+/,+3;!
+;! P'A'P-! 3B! 5'A'P3C8';,! 3B! 538'-,+(! 8/*0',->! F+A'! *+-'! ,3! /55+,+3;/P! *'F+3;/P! +--)'-! /;5!
(N/PP';F'-!+;!5'A'P3C+;F!(3;-+-,';,!C*/(,+('-% ! !

a';('>! *'-C3;-+UP'! /),N3*+,+'- ! /*'! ';(3)*/F'5! ,3! *'A+'Q! /;5! C*383,'! +;,'*;/,+3;/P! U'-,!
C*/(,+('->!C*383,'!/53C,+3;!3B!-,/;5/*5!53()8';,/,+3;>!*'A+'Q!()**';,!C3P+(+'-!/;5!C*/(,+('->!
/;5!5+-()--!'?C/;-+3;!3B!P3(/P!(3PP/,'*/P!'P+F+U+P+,7!*'[)+*'8';,-!,3!B)*,N'*!C*383,'!83A'8';,!3B!
(/C+,/P!/;5!(3PP/,'*/P!QN+P'!';-)*+;F!*+-0!8+,+F/,+3;%!

<'C3GP';5+;F!8/*0',-!U*+;F!,3!-'()*+,+'-!8/*0',-!-+F;+B+(/;,!U';'B+,-1!,N'7!/PP3Q!(3-,!*'5)(,+3;>!
+8C*3A'! *+-0! 8/;/F'8';,>! /;5! U*+;F! P+[)+5+,7%! L+;/;(+/P! 8/*0',-! /;5! C)UP+(! /),N3*+,+'-! /*'!
';(3)*/F'5! ,3! );5'* -,/;5! ,N'!U';'B+,-!3B! -N3*, #-'PP+;F%!L3*! '?/8CP'>!+,! /PP3Q-!A'*7!P3;F! ,'*8!
+;A'-,3*-!,3!8/+;,/+;!,N'+*!P3;F!C3-+,+3;-!QN+P'!(3;,*3PP+;F!*+-0>!/;5!N';('!+;BP)';('-!N'/A+P7!,N'!
/CC',+,'!B3*!+;A'-,+;F!+;!,N'!8/*0',%!

./*0',!C/*,+(+C/;,-!N/A'!+5';,+B+'5! -'A'*/P! (N/PP';F'-!Q+,N! *'-C'(,! ,3! ,N'! *'C3! /;5! -'()*+,+'-!
P';5+;F!8/*0',-!+;! ,N'! =-+/#2/(+B+(%!23P+(7!/,!,N'!538'-,+( >!*'F+3;/P>!/;5!+;,'*;/,+3;/P!P'A'P-!W-)(N!
/-!83;',/*7!C3P+(7>!(/C+,/P!/((3);,!*'-,*+(,+3;- >!3*!+;,'*;/,+3;/P!C*)5';,+/P!*'F)P/,+3;X!(/;!/BB'(,!
,N'! /A/+P/U+P+,7! /;5! P+[)+5+,7! 3B! (3PP/,'*/P>! '-C'(+/PP7! +;! ,N'! (*3--#U3*5'*! 8/*0',-%! R3PP/,'*/P!
'P+F+U+P+,7! *'[)+*'8';,->! +;(P)5+;F! ,N3-'! B3*! P3(/P!()**';(7! (3PP/,'*/P! (/;! /BB'(,! P+[)+5+,7! +;! ,N'!
+;,'*;/,+3; /P! 8/*0',-! /-! Q'PP%! &N3*,#-'PP+;F! *)P'-! /;5! 5+-(P3-)*'! *'F+8'-! (/;! /P-3! +8C/(,!
8/*0',->+;! U3,N! C3-+,+A'! /;5! ;'F/,+A'! Q/7-%! L+;/PP7>! (3PP/,'*/P! /;5! +;A';,3*7! 3C,+8+^/,+3;!+-! /!
8/Z3*!(3;('*;!B3*!5+*'(,!8/*0',!C/*,+(+C/;,->!'-C'(+/PP7!,N3-'!Q+,N!/!;''5!,3!57; /8+(/PP7!8/;/F'!
/!*/;F'!3B!,7C'-!3B!(3PP/,'*/P!/(*3--!8/*0',-!/;5!';,+,+'-% !

L3*,);/,'P7>!U3,N!C3P+(78/0'*-!/;5!8/*0',!C/*,+(+C/;,-!(3;,+;)'!,3!C)*-)'!A/*+3)-!+;+,+/,+A'-!,3!
B)*,N'*!5'A'P3C!/;5!+8C*3A'!,N'!8/*0',%!4N'-'!+;(P)5'!(3;,+;)'5!C*38)PF/,+3;!/;5!C* 383,+3;!
3B! +;,'*;/,+3;/P! U'-,! C*/(,+('->! B3*8)P/,+3;! 3B! (35'-! 3B! (3;5)(,>! /53C,+3;! 3B! +;,'*;/,+3;/P!
53()8';,/,+3;! -)(N! /-! ,N'! bP3U/P! ./-,'*!<'C)*(N/-'! =F*''8';,!W b.<= X!/;5! bP3U/P! ./-,'*!
&'()*+,+'-!H';5+;F!=F*''8';,!W b.&H= X!,3!C*3A+5'!U',,'*!,*/;-C/*';(7!,3 !*'F)P/,3*-!+;!,N'!*'F+3;%!

/X <'F)P/,3*7!,*/;-C/*';(7 !

<'F)P/,3*7!);('*,/+;,7!+;(*'/-'-!8/*0',!*+-0!/;5!P'F/P!*+-0>!QN+(N!8/0'-!,N'!*'P'A/;,!8/*0',-!P'--!
/,,*/(,+A'!,3!+;A'-,3*-%!@,!+-!,N'*'B3*'!+8C3*,/;,!B3*!*'F)P/,3*-!,3!(P'/*P7!/*,+()P/,'!,N'+*!*'F)P/,3*7!
+;,';,>!/;5!U'!(3;-+-,';,!+;!+,-!+8CP'8';,/,+3;%! YN+P'!,N'*'!+-!('*,/+;P7!U';'B+,!+;!P'/*;+;F!B*38!
*'F)P/,3*7!+8CP'8';,/,+3;!+;!3,N'*!Z)*+-5+(,+3;->!+B!,N'*'!+-!/;!+;,';,+3;!,3!*'B3*8!('*,/+;!8/*0',-!
,N+-! ;''5-! ,3! 3(()*! U'B3*'! FP3U/P! (/C+,/P! 8/*0',! *'B3*8- ! /*'! (3;(P)5'5 %! ];('! ,N'-'! /*'!
(38CP','5>!,N'*'!Q+PP!U'!-+F;+B+(/;,!*'-+-,/;('!U7!B+;/;(+/P!+;-,+,),+3;-!B3*!+8CP'8';,+;F!(N/;F'->!
/;5!,N'*'B3*'!/(,!/-!/;!3U-,/(P'!,3!B3*'+F;!+;A'-,8';,%! !

@,!+-!+8C3*,/;,! ,N/,! /),N3*+,+'-! ';-)*'! ,N/,! ,N'!*'B3*8-! ,N'7!+;,*35 )('! /*'! /CC*3C*+/,'!B3*! ,N'!
*'/P+,+'-!3B!,N'+*!8/*0',%!L3*!'?/8CP'>!()**';,P7! 3;P7!,N'!A'*7!P/*F'-,!8/*0',-!+;!=26R!/*'!P+0'P7!,3!
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N/A'!,N'!-(/P'!,3!Z)-,+B7!,N'!FP3U/P!-,/;5/*5-!3;!L.@-$I%@;!/55+,+3;>!+,!-N3)P5!U'!;3,'5!,N/,!-38'!
*'B3*8->!QN+P'!+;,';5'5!,3!/ CCP7!,3!/PP!C/*,+(+C/;,->!8/7!Q3*0!B3*!3;-N3*'!WP3(/PX!C/*,+(+C/;,-!U),!
8/7!;3,!/PQ/7-!Q3*0!B3*!3BB-N3*'!C/*,+(+C/;,-%!!

$0)%''0<&#56%< "2R: #!"[*,@"F-.L*+.CUA-"DH,@*FC,C-."D+J"KDFG-,"LDF,CECLD+,."DF-"-+E*HFDI-J",*"
E*+,C+H-",*"LHF.H-"WDFC*H."C+C,CD,CW-.X"C+EAHJC+I"LF*KHAID,C*+"D+J"LF*K*,C*+"*B"C+,-F+D,C*+DA"
U-.,"LFDE,CE-."D+J"B*FKHAD,C*+"*B"E*J-."*B"E*+JHE,X",*"BHF,@-F"J-W-A*L"D+J"CKLF*W-",@-"KDFG-,X"
UN"-+.HFC+I"W-FN"EA-DF"LFC+ECLA-."*+"F-IHAD,*FN"-VL-E,D,C*+."*+"EDLC,DA"FDC.C+I"D+J"C+W-.,K-+,;""

UX =53C,+3;!3B!-,/;5/*5!53()8';,/,+3;! !

<'C3! /;5! -'()*+,+'-! P';5+;F! 8/*0',! B*/F8';,/,+3;! +-! '?/('*U/,'5! U7! P3(/P! 53()8';,/ ,+3;!
*'[)+*'8';,-! /;5! -,/;5/*5-% ! @;! /55+,+3;>! ,N'! -,/;5/*5! P3(/P! 53()8';,/,+3;! 3B,';! 53'-! ;3,!
(3;,/+;!/5'[)/,'!3C'*/,+3;/P!5',/+P-!3*!(*'5+,!C*3,'(,+3;-!B3*!+;,'*;/,+3;/P!C/*,+(+C/;,-% !=,!,N'!
-/8'!,+8' >!+;5)-,*7!/(0;3QP'5F'-!,N/,!-38'!'(3;38+'-!8/7!N/A'!*'/-3;-!,3!N/A'!-38'!P3(/P+,7!
+;!,N'+*!-,/;5/*5 !(3;,*/(,!53()8';,% !

$0)%''0<&#56%< "2R: [ !"8-EHFC,C-."F-IHAD,*F."D+J"L*ACEN"KDG-F."DF-"-+E*HFDI-J",*"F-WC-Y",@-"A*EDA"
LFDE,CE-."Y@-+"DJ*L,C+I"C+,-F+D,C*+DA".,D+JDFJ"J*EHK-+,D,C*+".HE@"D.",@-"O'$#"D+J"O'8?#;"
1@-F-" ,@-.-" @DW-" +*," N-," U--+" DJ*L,-JX" F-IHAD,*F."D+J" L*ACEN" KDG-F." .@*HAJ"H+J-F,DG-"
C+C,CD,CW-.",*" LF*K*,-" LF*IF-.. X"C+EAHJC+I" F-BA-E,C+I"A*EDA" LFDE,CE-."C+",@-" .,D+JDFJ" E*+,FDE,"
J*EHK-+,X"-;I; X"C+",@-"B*FK"*B"D+"D++-VX",@F*HI@"E*AADU*FD,CW-"Y*FG"YC,@"KDFG-,"LFDE,C,C*+-F."
D+J"D"YCJ-"WDFC-,N"*B".,DG-@*AJ-F."C+EAHJC+I"C+JH.,FN"D..*ECD,C*+.;"

(X 4/?!/;5!/((3);,+;F !

@,!+-!+8C3*,/;,!,3!);5'*-,/;5!,N'!+8CP+(/,+3;-!3B!N/A+;F!8/;)/P!C*3('--'->!3*!3B!*'[)+*+;F!C'3CP'!
,3!U'!U/-'5!3;!,N'!F*3);5%!&)(N!8/;)/P!C*3('-- '->!N3Q'A'*>!8/7 !U'!/!U/**+'*!'A';! B3*!,N'!P3(/P!
8/*0',%!L3*!'?/8CP'>!(38CP'?+,7!/;5!);('*,/+;,7!3B!,/?! *'F+8'-! (/;!U'!/;!3U-,/(P' >!/;5!+;!-38'!
+;-,/;('-! +,-! /CCP+(/,+3;!8'(N/;+-8! 8/7 ! C*'A';,! 8/*0',! C/*,+(+C/,+3;! /;5!Q+,N! +,! *'A';)'!
F';'*/,+3; %!

! )#80"854&9"
� =2LL!N/-!C*35)('5!/!*'C3GP';5+;F!F)+5'!QN+(N!'?CP3*'-!+;!5'C,N!,N'!A/P)'!/;5!

,N'!8'(N/;+-8-!3B!*'C3!8/*0',-!+;(P)5+;F!A'*7!(38CP'?!,'(N;+(/P!8/,,'*-!,N/,!
/*'!(*+,+(/P!,3!,N'!B);(,+3;+;F!3B!8/*0',-%!

� =S.L!N/-!5'A'P3C'5!S3;5!./*0',!b)+5'!/;5!N/A'!/(('--!,3!,/?!/),N3*+,+'-!A+/!
B+;/;('!8+;+-,*+'-%!

$0)%'' 0<&#56%<"2R: ) !"$-.L*+.CUA-"DH,@*FC,C-."DF-"-+E*HFDI-J",*".HLL*F,"F-IHADF"JCDA*IH-."YC,@"
C+JH.,FN" F-LF-.-+,D,CW-." ,@F*HI@" LHUACERLFCWD,-" LAD,B*FK. " C+EAHJC+I" #(//X",@-" (D+" #.CD"
8-EHFC,C-."?-+JC+I"#..*ECD,C*+" \(#8?# SX"6+,-F+D,C*+DA")DLC,DA" 'DFG-,"#..*ECD,C*+"\6)'# SX",@-"
#.CD"8-EHFC,C-."6+JH.,FN"e"/C+D+ECDA"'DFG-,."#..*ECD,C*+"\#86/'# SX"D+J"#['/" ,*"F-WC-Y"Y@-,@-F"
D+N"EHFF-+,"L*ACEC-."D+J"LFDE,CE-."E*HAJ"DE,"D."UDFFC-F." ,*" ,@-"J-W-A*LK-+," *B" ,@-"F-L*"D+J"
.-EHFC,C-."A-+JC+I"KDFG-,.X"D+J"H+J-F,DG-"F-B*FK.",*"DJJF-.."D+N"UDFFC-F."CJ-+,CBC-J;"

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!P" 4<%."3$9-:$?",%++"0%<%,9A%0"B*8;%3+"*8%"*@@%/3%0"12"3$%"/$*.:%+"6."3$%":,91*,"B*8;%3+"6./,-06.:"`*+%,"8-,%+"F%C:C"K%<%8*:%"8*369?"K6Q-60632"
&9<%8*:%"J*369?"*.0"a%3"H3*1,%"5-.06.:"J*369G?"*.0"%,%/386@6/*369."9@"38*06.:"A8*/36/%+"F%C:C"'-39B*3%0"J%Q-%+3"@98"^-93%GC"
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2RP;"6+EF-D.C+I"'DFG-,"0BBCEC-+EN!"6..H-."8L-ECBCE",*"&-FCWD,CW-."

b*'/,'*!*'F)P/,3*7!,*/;-C/*';(7!+;!,N'!]4R!5'*+A/,+A' -!8/*0',-!+-!/!0'7!C)UP+(!C3P+(7!F3/P!,N/,!Q/-!
(35+B+'5! /,! ,N'! &'C,'8U'*! "OOD! 2+,,-U)*FN! b"O! -)88+,%! &+;('! ,N';>! 8)(N! Q3*0! N/-! U'';!
);5'*,/0';!,3!/(N+'A'!,N+-!F3/P %!:'A'*,N'P'-->!8/Z3*!(N/PP';F'-! *'8/+;! +;!/(N+'A+;F!,N'!F3/P!3B!
+8C*3A+;F!*'F)P/,3*7!,*/;-C/*';(7!+;!/!8'/;+;FB)P!Q/7%!4N'-'!+;(P)5'1 !

- 5+BB'*';,>!(3-,P7>!5)CP+(/,+A'>!(3;BP+(,+;F!/;5!;3;#-,/;5/*5+^ '5 !*'C3*,+;F!*'[)+*'8';,-!/(*3--!
Z)*+-5+(,+3;-\!

- -38'!5/,/!*'[)+*'8';,-!/*'!;3,!(P'/*P7!5'B+;'5 \!
- availability of ‘substituted compliance’ for reporting is limited, adding to duplication\!
- -,/;5/*5+^'5!*'C3*,+;F!B3*8/,-!N/A'! ;3,! U'';!/53C,'5![)+(0P7!3*! U*3/5P7!';3)FN\!
- /!P/(0!3B! /F*''8';,! /-! ,3!N3Q!-38'!5/,/! *'C3*,+;F!*'[)+*'8';,-! -N3)P5!U'! -,/;5/*5+^'5!

/(*3--!Z)*+-5+(,+3;-\!
- P+8+,'5!*'F)P/,3*7!';53*-'8';,!3B!-,/;5/*5-!/P*'/57!+;!)-' \!
- -38'!*'C3*,+;F !regimes are ‘closed markets,’ 8'/;+;F!,N'7!N/A'!,N'+*!3Q; !,*/5'!*'C3-+,3*+'-!

QN+(N!53!;3,!P'A'*/F'!+;,'*;/,+3;/P!-,/;5/*5-!/;5!8'(N/;+-8- \!
- '?+-,';('!3B!P 'F/P!U/**+'*-!,3!-N/*+;F!5/,/!/;5!+;B3*8/,+3;>!U3,N!Q+,N+;!/;5!/(*3--!U3*5'*- \!
- ,*/5'!*'C3-+,3*+'-!N/A'!,N'!);';A+/UP'!,/-0!3B!(3PP'(,+;F!/;5!-,/;5/*5+^+;F!5/,/! B*38!8)P,+CP'!

-3)*('-!B3*!8)P,+CP'!Z)*+-5+(,+3;->!/;5!N/A'!,N'+*!3Q;!);+[)'!5/,/!/*(N+,'(,)*'->!B3*8/,-!/;5!
8',N35-!3B!-N/*+;F!+;B3*8/,+3;\!

- ;3!B/(+P+,/,3*!3*!8'(N/;+-8!,3!/FF*'F/,'!5/,/!B*38!5+BB'*';,!,*/5'!*'C3-+,3*+'-!FP3U/PP7 \!/;5 !
- P/(0!3B!(388+,8';,! /83 ;F!-,/0'N3P5'*-!+;! ,N'!C*3('--! ,3!5*+A'!/;5!/(N+'A'!(3;-';-)-!+;!

,N'-'!/*'/- %!

=-! /! *'-)P,! 3B! ,N'-'! 3U-,/(P'->! *'F)P/,3*-! (3;,+;)'! ,3! P/(0! /! ,*)'! C+(,)*'! 3B! *+-0! +;! +;5+A+5)/P!
Z)*+-5+(,+3;-!U'(/)-'!3B!+;(38CP','!/;5!+;(3;-+-,';,!,*/5'!5/,/%!];!/!FP3U/P!P'A' P>!,N+-!8'/;-!,N/,!
'BB3*,-!,3!/FF*'F/,'!5/,/!W/;5!*+-0!'?C3-)*'-X! /*'!;3,!P+0'P7!,3!7+'P5!8'/;+;FB)P!*'-)P,-!/;7,+8'!
-33; %!

L3*,);/,'P7>! ;3Q! ,N/,! 8/Z3*! Z)*+-5+(,+3;-! N/A'! P/*F'P7! +8CP'8';,'5! ,N'+*! *'C3*,+;F! *'F+8'->!
538'-,+( ! *'F)P/,3*-! /*'! +;(*'/-+;FP7! ,)*; +;F! ,N'+*! 8+;5-! ,3! (*3--#U3*5'*! 'BB3*,-! ,3! /(N+'A'!
*'F)P/,3*7!(3;-+-,';(7!/-!8)(N!/-!C3--+UP'%! YN+P'!,N'-'!+--)'-!N/A'!-3P),+3;->! +,!Q+PP!*'[)+*'!,N'!
/(,+A'! -)CC3*,! /;5! (33C'*/,+3;! 3B! /! */;F'! 3B! FP3U/P! -,/0'N3P5'*-! –! *'F)P/,3*->! 8/*0',!
C/*,+(+C/;,-!/;5!+;B*/-,*)(,)*'!C*3A+5'*-%!

4N'!<3/58/C!-''0-!,3!';/UP'!5/,/!,3!U'!/FF*'F/,'5!/(*3--!Z)*+-5+(,+3;->!+;!3*5'*!B3*!/!FP3U/P!5/,/!
-',!,3!U'! *'/P+^'5!B3*!QN/,!+-!/!FP3U/P!8/*0',!+;!;/,)*'%"6+"*FJ-F",*"DE@C-W-",@C."I*DAX"D"+HKU-F"*B"
EFC,CEDA" KCA-.,*+-." +--J" ,*" U-"K-, X! +;(P)5+;F1! W/ X!/! -N/*'5 ! C)UP+(! (388+,8';,! , 3! FP3U/P!
(3;A'*F';('!3;!N/*83;+^ '5!*'C3*,+;F!*'[)+*'8';,- \!WUX!F*'/,'*!*'F)P/,3*7!';53*-'8';,!3B! 5/,/ !
-,/;5/*5-! /;5!B3*8/,-! /P*'/57!+;!)-' \!W(X!,N'!*'83A/P!3B!U/**+'*-!,3!-N/*+;F!+;B3*8/,+3;!/(*3--!
,*/5'! *'C3-+,3*+'-!/;5!U3*5'*- \!W5X!+;(*'/-'5!/A/+P/U +P+,7!3B!-)U-,+,),'5!(38CP+/;('\!W' X!C*383,+3;!
3B! +;,'*#3C'*/U+P+,7! /;5! (3;;'(,+A+,7! U',Q'' ;! ,*/5'! *'C3-+,3*+'-\ ! /;5! WBX!,N'! 5'-+F;/,+3;! 3B!
P'/5'*-!,3!5*+A'!,N'!8'(N/;+-8!B3*!FP3U/P!5/,/!/FF*'F/,+3;%! !

$0)%''0< &#56%<8"2RP!"

DS %K/)&5=- B(NL*'- '388*+8&:+- +3- DL3N/L- '3:@&)D&:'&- 3:- K/)83:*O&5- )&B3)+*:D-
)&P(*)&8&:+,;" 8-EHFC,C-." F-IHAD,*F." DF-" -+E*HFDI-J" ,*" F-WC-Y" Y@-,@-F" ,@-CF"
F-L*F,C+I" F-]HCF-K-+,." DF-" @DFK*+CT-J" D+J"DF-"E*+.C.,-+," YC,@C+" D+J" DEF*.."
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_HFC.JCE,C*+.X"D+J",*"H+J-F,DG-"F-IHAD,*FN"F-B*FK."CB",@-N"DF-"+*,;""

US Q)&/+&)- )&D(L/+3)7- &:53),&8&:+- 3A- 5/+/- ,+/:5/)5,- /:5- A3)8/+,- /L)&/57- *:- (,&;"
$-IHAD,*F."DF-"-+E*HFDI-J",*"-KUFDE-".,D+JDFJ."B*F"J-FCWD,CW-."F-L*F,C+IX"D+J",@*.-"
,@D,"@DW-"+*,"N-,"J-LA*N-J",@-CF"FHA-.".@*HAJ"DW*CJ"C+,F*JHEC+I"H+C]H-"F-]HCF-K-+,.;"
CS $-]HCF-K-+,.".@*HAJ"U-"D."LF-EC.-"D+J"LF-.EFCL,CW-"D."L*..CUA-X"Y@CE@"YCAA"DW*CJ"

DKUCIHC,N"C+"DE@C-WC+I"E*KLACD+E-;"
CCS 5@-F-" .@*HAJ" U-" D+" -BB*F," ,*" L-FB*FK" D" F*UH.," E*.,RU-+-BC," D+DAN.C." U-B*F-"

F-]HCFC+I"D"F-L*F,C+I"*F"JC.EA*.HF-"F-ICK-;""
CCCS 6," C." DA.*" CKL*F,D+," ,*" -.L*H.-" ,*" ,@-" KDFG-," ,@-" DJJC,C*+DA" U-+-BC,." U-N*+J"

K-F-AN".D,C.BNC+I"E*KLACD+E-"*UACID,C*+."Y@-+"CKLA-K-+,C+I"D"F-L*F,C+I"F-ICK-;"
#JJC,C*+DA"U-+-BC,."ED+"DEEFH-X".HE@"D."U-C+I"DUA-",*"-+@D+E-",@-",FD+.LDF-+EN"*B"
LFCEC+IX"*F"U-C+I"DUA-",*"H,CACT-"JD,D"B*F"C+,-F+DA"K*J-AC+IX"-C,@-F"B*F"E*H+,-FLDF,N"
*F" FC.G" *F" ,FDJC+I" .,FD,-IN" LHFL*.-.;"Q-+E-X"C," C." CKL*F,D+," ,*" H,CACT-" D+Ja*F"
*L,CKCT-" ,@-" EHFF-+," F-L*F,C+I" .,FHE,HF-"FD,@-F" ,@D+" F-]HCFC+I" DJJC,C*+DA"
JHLACED,CW-"F-L*F,C+I".,D+JDFJ."D+J"B*FKD,.;"

ES 4K&-)&83@/L-3A-N/))*&),-+3-,K/)*:D-*:A3)8/+*3:-/')3,,-+)/5&-)&B3,*+3)*&,-/:5-N3)5&),;"
$-IHAD,*F." DF-" -+E*HFDI-J" ,*" F-WC-Y" Y@-,@-F" EHFF-+," F-IHAD,C*+." @C+J-F" .@DFC+I"
C+B*FKD,C*+"DEF*.."U*FJ-F.X"D+J"H+J-F,DG-"F-B*FK."CB",@-N"J*; "

JS ?:')&/,&5-/@/*L/N*L*+7-3A-,(N,+*+(+&5-'38BL*/:'&;"$-IHAD,*F."DF-".,F*+IAN"-+E*HFDI-J"
�–�‘�� �†�‡�ˆ�‡�”�� �–�‘�� �‡�ƒ�…�Š�� �‘�–�Š�‡�”�ï�•�� �”�‡�‰�—�Ž�ƒ�–�‘�”�›�� �”�‡�‰�‹�•�‡�•�� �™�Š�‡�”�‡�� �–�Š�‡�‹�”�� �‹�•�–�‡�•�†�‡�†�� �‘�—�–�…�‘�•�‡�•�� �ƒ�”�‡��
E*+.C.,-+,;" 5@-N" .@*HAJ" J*" ,@C."UN" DJ*L,C+I" -]HCWDA-+E-" J-EC.C*+.X" Y@CE@" DAA*Y"D"
KHA,CR_HFC.JCE,C*+DA"F-L*F,C+I"*UACID,C*+"B*F"D",FD+.DE,C*+",*"U-"JC.E@DFI-J"*+E-X"C+"D"
�Œ�—�”�‹�•�†�‹�…�–�‹�‘�•���‘�ˆ���–�Š�‡���”�‡�’�‘�”�–�‹�•�‰���‡�•�–�‹�–�›�ï�•���…�Š�‘�‹�…�‡�ä�����‡�‰�—�Ž�ƒ�–�‘�”�•���™�‹�–�Š���ƒ���•�ƒ�•�†�ƒ�–�‡���–�‘���ƒ�…�…�‡�•�•���–�Š�‡��
JD,D"B*F"D",FD+.DE,C*+".@*HAJ"*U,DC+",@D,"C+B*FKD,C*+"BF*K",@D,".C+IA-"F-L*F,;" "

-S 2)383+*3:-3A-*:+&)"3B&)/N*L*+7-/:5-'3::&'+*@*+7-N&+M&&:-+)/5&-)&B3,*+3)*&,;"$-IHAD,*F."
DF-"-+E*HFDI-J",*"F-WC-Y",@-"A-W-A"*B"C+,-FR*L-FDUCAC,N"U-,Y--+",FDJ-"F-L*.C,*FC-."
D+J"LF*K*,-"D+J"C+E-+,CWCT-",@-".@DFC+I"*B"JD,D;"

BS Q)&/+&)-')3,,"N3)5&)-)&D(L/+3)7-A3'(,-3:-DL3N/L-/DD)&D/+*3:-8&'K/:*,8,;"$-IHAD,*F."
DF-" -+E*HFDI-J" ,*" A-W-FDI-" E**L-FD,C*+" YC,@" *,@-F" DH,@*FC,C-." ,*".@DF-"A-..*+."
A-DF+,X"D."Y-AA"D.".@DF-"JD,D"UN"J-.CI+D,C+I"_HFC.JCE,C*+DAX"F-IC*+DA"D+J"IA*UDA"A-DJ-F."
,*" .L-DF@-DJ" ,@-" DIIF-ID,C*+" -BB*F,;" [DFFC-F." ,*".@DFC+I" JD,D"D+J" C+B*FKD,C*+"
U-,Y--+"F-IHAD,*F.".@*HAJ"U-"F-K*W-J;"

4N'-'!3UZ'(,+A'-!(/;;3,!U'!/(N+'A'5! -3P'P7!/,!,N'!+;5+A+5)/P!Z)*+-5+(,+3;!P'A'P>!U), !*'[)+*'!FP3U/P!
(3PP/U3*/,+3;>!(33*5+;/,+3;!/;5!';F/F'8';,% !4N'!/(,+A'!-)CC3*,!/;5!(33C'*/,+3;!3B!/!*/;F'!3B!
-,/0'N3P5'*-! –!*'F)P/,3*->!8/*0',!C/*,+(+C/;,-!/;5!+;B*/-,*)(,)*'!C*3A+5'*-! –!+-!A+,/PP7!+8C3*,/;,!
,3! 8/0+;F! ,N+-! /! *'/P+,7%!];P7! ,N*3)FN! +8CP'8';,+;F! ,N'! /U3A'! 8'/-)*'-! (/;! ,N'! F3/P! 3B!
,*/;-C/*';(7!,*)P7!U '!/(N+'A'5 %!

2Rf;"/H+J"8-FWCE-."

/X <'F)P/,3*7!,*/;-C/*';(7 !

.3*'!C'3CP'!,35/7!/*'!+;A'-,+;F!B3*!*',+*'8';,!+;(38'!/;5!(/;!U';'B+,!B*38!,N'!5+A'*-+,7!3B!B);5-!
3BB'*'5!U7!B);5!C/--C3*,!+;+,+/,+A'-!P+0'!,N'!=-+/!<'F+3;!L);5-!2/--C3*,!W=<L2X%!43!B/(+P+,/,'!,N'-'!
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/( ,+A+,+'->!8/;/F+;F!+;5)-,*7!(3-,-!+-!+8C3*,/;,%!4N3-'!Z)*+-5+(,+3;-!()**';,P7!*'P7+;F!3;!'8/+P!3*!
3,N'*! 8/;)/P! C*3('-- '-! (3)P5! (3;-+5'*! +;,*35)(+;F ! / ! *'F)P/,3* #-)CC3*,'5 ! B);5-! U/(0 #3BB+('!
C*3('--+;F! ),+P+,7%!4N+-!(/;! ,/0'!,N'!B3*8!3B !/ !(';,*/P+^'5 !5+F+,/P!;',Q3*0!,N/,!(3;;'(,-!,N'!B);5!
industry’s participants for more effective electronic exchange of information. It can improve 
+;5)-,*7!(3-,!'BB+(+';(7!/;5!*'5)('!3C'*/,+3;/P!*+-0-!,3! ';(3)*/F'!F*'/,'*!C/*,+(+C/,+3;!3B !/--',!
8/;/F'*-!/;5!+;A'-,3*-%! !

L3*! (*3--#U3*5'*! B);5! +;A'-,8';,->! +;,'*3C'*/U+P+,7! /83;F! -)(N! ),+P+,+'-! (/;! B/(+P+,/,'! ,N'!
industry’s more effective compliance on reporting and investor transparency regulatory needs. 
=55+,+3;/PP7>! U/**+'*-! ,3! B);5! C/--C3*,! C/*,+(+C/,+3;!(/;!U'! P3Q'*'5! ,N*3)FN!,N'! *'5)(,+3;! 3B!
/58+;+-,*/,+A' >!3C'*/,+3;/P! /;5! *'F)P/,3*7! *'C3*,+;F! (38CP'?+,+'->!/;5! ,N)->! (3;,*+U),'! ,3! ,N' !
+;A'-,8';, !fund industry’s development.!

! )#80"854&9"
!
L3PP3Q+;F! /*'! '?+-,+;F! *'F)P/,3*7! /**/;F'8';,-! B3*! B);5 -!C/--C3*,! *'F+8'-! +;! ,N'!
*'F+3;1!!
� ASEAN Collective Investment Scheme (CIS)!B*/8'Q3*0!+-!/;!+;+,+/,+A'!);5'*,/0';!

U7!=&6=:!R/C+,/P!./*0',!L3*)8%!e;5'*!=&6=:!R@&!B*/8'Q3*0>!B);5!8/;/F'*-!
(/;!3BB'*!R@&!(3;-,+,),'5! /),N3*+^'5!+;! ,N'+*!N38'!Z)*+-5+(,+3;!5+*'(,P7! ,3!*',/+P!
+;A'-,3*-! +;! ,N'! N3-,! Z)*+-5+(,+3;! );5'*! /! -,*'/8P+;'5! /),N3*+ ^/,+3;! C*3('--!
W'?('*C,'5!.=&!'?CP/;/,+3;!+;!"O$IX%!!

� China-Hong Kong Mutual Recognition of Funds (MRF) +-!/!C*3F*/8!/F*''5!U7!RN+;/!
&'()*+,+'-! <'F)P/,3*7! R388+--+3;! /;5! a3;F! _3;F! &'()*+,+'-! /;5! L),)*'-!
R388+--+3;! +;! "O$K! ,N/,! /PP3Q-! RN+;'-'! /;5! a3;F! _3;F! /--',! 8/;/F'*-! ,3!
distribute their funds in each other’s jurisdiction.!

� Asia Region Funds Passport (ARFP)!+-! /;! +;+,+/,+A'! ,N/,! Q+PP>! 3;('! +8CP'8';,'5>!
C*3A+5'! /! 8)P,+P/,'*/PP7! /F*''5! B*/8'Q3*0! ,3! B/(+P+,/,'! ,N'! (*3--! U3*5'*!
8/*0',+;F!3B!8/;/F'5!B);5-!/(*3--!C/*,+(+C/,+;F!'(3;38+'-!+;!,N'!=-+/!*'F+3;% !

!
$0)%''0<&#56%< "2Rf #!"[D.-J"*+",@-"#80#<")68"-VL-FC-+E-X".-EHFC,C-."F-IHAD,*F."DF-"-+E*HFDI-J"
,*" .-," @CI@AN".,D+JDFJCT-J"F-IC.,FD,C*+"LF*E-..-. "B*F"BH+J."U-,Y--+"LD..L*F,C+I"-E*+*KC-.X"C+"
*FJ-F" ,*" -+.HF-" ,@D,"U-+-BC,." *B" .,F-DKAC+-J"F-IHAD,C*+."DF-"B-A,"UN" ,@-"KDFG-,;"5@-"ED.-" *B"
)@C+DRQc"'$/".@*Y.",@D,"D,,FDE,CW-+-.."*B",@-"LF*JHE,"C."G-N"C+"LF*K*,C+I"LD..L*F,".E@-K-X"
D+J",@D,"ADFI-R.EDA-"BH+JC+I"B*F"LCA*,"BH+J."ED+"F-E-CW-"D"A*,"*B"D,,-+,C*+"BF*K",@-"C+JH.,FN;""

UX &,/;5/*5+^/,+3;!/;5!N/*83;+^/,+3; !

&,/;5/*5+^/,+3;! 3B!U)-+;'--!C*3('--'-!Q+PP!U'!'--';,+/P!B3*!,N'!/), 38/,+3;!/;5!'BB+(+';(7!3B!B);5!
-'*A+('-%! L);5! -'*A+('-! /*'! '-C'(+/PP7! N+FNP+FN,'5! B3*! (*3--#U3*5'*! ,*/5+;F>! U'(/)-'! B);5!
3C'*/,3*->!5+-,*+U),3*->!*'F+-,*/*->!/58+;+-,*/,3*->!/;5!()-,35+/;-!P3(/,'5!+;!5+BB'*';,!Z)*+-5+(,+3;-!
N/A'! ,3! -'/8P'--P7! (3;;'(,! ,N'+* ! P+;'-! of services without compromising the product’s 
/,,*/(,+A';'--% !

=8+5! ,N'! (/PP! ,3! U',,'*! );5'*-,/;5! 5+BB'*';,! B);5! -'*A+('-! +;! ,N'! *'F+3;! /;5! 5'A'P3C!
*'(388';5/,+3;-!B3*!-,/;5/*5+^'5!C*/(,+('->!/!(3;-)P,/,+A'!U357!3B!R&J-!Q/-!'-,/UP+-N'5!);5'*!
,N'!;/8'!3B!=-+/!L);5!&,/;5/*5+^/,+3;!L3*)8!W=L&LX!+;!"O$K%!a3Q'A'*>!-,/;5/*5+^/,+3;!/(,+A+,+'-!
Q+PP!3;P7!N/A'!8'/;+;FB)P!+8C/(,!+B!+;5)-,*7#Q+5'!+8CP'8';,/,+3;!+-! ';(3)*/F'5!3;! / !*'F+3;/P!
-(/P'>! /-! B/+P)*'! ,3! 53! -3! Q+PP! *'-)P,! +;!,N' ! 5'A'P3C8';,! 3B! 8)P,+CP'! -,/;5/*5-! ,N/,! /*'! ;3,!
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N/*83;+^'5%!

! )#80"854&9"

4N'! =-+/! L);5! &,/;5/*5+^/,+3;! L3*)8! W=L&LX! +-! /! (3;-)P,/,+A'! U357! 3B! 538'-,+(!
(';,*/P! -'()*+,+'-! 5'C3-+,3*+'-! +;! =-+/>! /+8+;F! ,3! C*383,'! 5+-()--+3;! 3;! Q/7-! ,3!
-,/;5/*5+^'!U/(0 #3BB+('!C*3('--+;F!B3*!B);5-! ,*/5'5! /(*3--!U3*5'*-%! 6-,/UP+-N'5!+;!
:3A'8U'*!"O$K!B3PP3Q+;F!,N'!C*3C3-/P!B*38!,N'!_3*'/!&'()*+,+'-!J'C3-+,3*7!W_&JX>!
,N'!=L&L!8'8U'*-! (38C*+-'!$I!R&J-!B*38!$E! '(3;38+'-! /;5!M!FP3U/P!B);5!-'*A+('!
C*3A+5'*-%!e;5'*!,N'!;/8'!3B!=L&L!_;3QP'5F'!&N/*+;F!Y3*0-N3C>!,N'!B+*-,!CN7-+(/P!
8'',+;F!Q/-!N'P5!+;!T);'!"O$M!+;!&'3)P%!4N'!;'?,!Q3*0-N3C!+-!CP/;;'5!B3*!&'C,'8U'*!
"O$9! ,3! U'! N'P5! +;! .)8U/+%! 4N'! =L&L! /(,+A+,+'-! Q'*'! +;,*35)('5! +;! ,N'! "O$M#"O$9!
=;;)/P!<'C3*,!C)UP+-N'5!U7!,N'!=<L2!T3+;,!R388+,,''%!

$0)%''0<&#56%< "2Rf [ !"$-.L*+.CUA-"DH,@*FC,C-."DF-"-+E*HFDI-J",*".HLL*F,",@-"DE,CWC,C-."*B"#/8/;"
QDFK*+CTD,C*+"ED+"U-"DE@C-W-J"C+"KD+N"LDF,."*B",@-"UH.C+-.."LF*E-.."\-;I;X"H.DI-"*B".DK-"BH+J"
E*J-." *F" K-..DI-" B*FKD,.X" F-]HCF-J" C+B*FKD,C*+" B*F" BH+J"LF*JHE,." UN" F-IHAD,*F." *F" KDFG-,"
LADN-F.X" DEE*H+,"*L-+C+I" B*FK.X" c9)" LF*E-..S;" 8,D+JDFJCTD,C*+" C+" ,@-" ,-FKC+*A*IN" H.-J"
U-,Y--+"BH+J"KDFG-,."YCAA"U-"-..-+,CDA"B*F"KDFG-,"LADN-F.",*"E*KKH+CED,-"-BB-E,CW-AN"B*F"EF*..R
U*FJ-F",FD+.DE,C*+.;" ""

(X @;B*/-,*)(,)*'!+;,'* #3C'*/U+P+,7!

L);5! -'*A+('-! /*'! /;! +;,'F*/P! C/*,! 3B! ,N'! +;A'-,8';,! B);5! U)-+;'--! /-! /; !+;B*/-,*)(,)*'! ,N/,!
-)CC3*,-! U/(0#3BB+('! C*3('--+;F! /;5! '?'(),+3;! 3B! 3*5'* %! 4N'+*! -'*A+('! -(3C'! ';(38C/-- '- !
/((3);,! 3Q;'*-N+C! 8/;/F'8';,>! 3*5'*! *3),+;F>! ,*/5'! (3;B+*8/,+3;>! (3*C3*/,'! /(,+3;>! B);5!
U/P/;('!*'(3*5 #0''C+;F>!/;5!-',,P'8';,% !4N'!+8C3*,/;('!3B!B);5!-'*A+('-!+-!/((';,)/,'5!QN';!
B);5!8/*0',-!8/,)*'>!/-!,N'!CP/,'/)+;F!3B!*'A';)'!F*3Q,N!B*38!/--',!8/;/F'8';,! U)-+;'--'-!
';(3)*/F' ! (38C/;+'-! ,3! ,)*;! ,N'+*! /,,';,+3;! ,3! 8/*F+;! C*3,'(,+3;>! 'BB+(+';(7>! /;5! -C''5%!
=P,N3)FN!B);5!-'*A+('-!(3;A';,+3;/PP7!*'P+'5!3;!8/;)/P!+;,'*A';,+3;>!,N'7!/*'!83A+;F!,3Q/*5-!
/),38/,+3;! /;5! -,*/+FN,#,N*3)FN#C*3('--+;F! W&42X>! QN+(N! (/;! C*383,'! '(3;38+'-! 3B! -(/P'>!
-(/P/U+P+,7!/;5!+;,'*#3C'*/U+P+,7%!!

J'-C+,'!,N'!;''5!,3!+;,'F*/,'!B);5!-'*A+('-!B3*!(*3-- #U3*5'*!BP3Q->!'BB3*,-!/*'!3B,';!N+;5'*'5!U7!
A/-,P7!5+-C/*/,'!C*/(,+('->!/U-';('!3B!/!8/*0',!-,/;5/*5!/;5!C*'A/P';('!3B!C*3C*+',/*7!-7-,'8-!
B3);5! /( *3--! ,N'! *'F+3;%! @;! ,N+-! *'F/*5>! /;! +;,'*'-,+;F! -3P),+3;! -)*B/(+;F! +-! ,N'! /53C,+3;! 3B!
(';,*/P+ ^'5!B);5!N)U-! ,N/,!+;,'*(3;;'(, !,N'! 538'-,+(!8/*0',>! -,*'/8P+;+;F! ,N'! 8/;7 #,3#8/;7!
(388);+(/,+3; -!/83;F !5+A'*-'!CP/7'*-%!=-!+-!3B,';!,N'!(/-'>!R&J-!/*'!+;!/!F335!C3-+,+3;!,3!+;A'-,!
+;! +;B*/-,*)(,)*'! C*3Z'(,-! B3*! ,N'! ';,+*'! 8/*0',>! C*3A+5+;F! /! P'A'P#CP/7+;F! B+'P5! B3*! P/*F'! /--',!
8/;/F'8' ;,! (38C/;+'-! /;5! &.6-! /P+0'%! @;! ,N'! P3;F'*! ,'*8>! -)(N! P3(/P! CP/,B3*8-! (/;! N'PC!
increase investors’ access to less globalized markets and open the door ,3!-'*A+('!P+;0/F'-!/83;F !
8)P,+CP'!8/*0',->!,N'*'U7!/(('P'*/,+;F!B);5!8/*0',!+;,'F*/,+3;% !
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! )#80"854&9"

� R';,*/P+^'5!B);5!CP/,B3*8-!+;!=-+/!W_3*'/1!L);5:',>!RN+;'-'!4/+C'+1!L);5RP'/*>!
@;53;'-+/1!&#@:h6&4>!4N/+P/;51!L);5R3;;'?,X%!!

� _3*'/1!=!(';,*/P+^'5!5+F+,/P! ;',Q3*0!(/PP'5! ,N'!L);5:',!Q/-!5'A'P3C'5!U7!,N'!
_&J!+;!"OOI>!P+;0+;F!'A'*7!B);5!8/*0',!CP/7'*!+;!_3*'/%!./*0',!CP/7'*-!(/;!-';5!
,*/5'G!-',,P'8';,!3*5'*-!U7!P3FF+;F!+;,3!,N'!L);5:',!+;,'*B/('>!QN+(N!-';5-!,N'!
+;B3*8/,+3;!,3!/PP!*'P'A/;,!C/*,+'-!3;!&42!,'(N;3P3F7!Q+,N3),!N/A+;F!,3!*'P7!3;!
8/;)/P! 8',N35-%! h/-,P7! +8C*3A'5! 3C'*/,+3;/P! 'BB+(+';(7! N/-! 5*+A';! 8/*0 ',!
5'A'P3C8';,%! J/+P7! 3C'*/,+;F! A3P)8'! B3*! ,N'! B);5! U)-+;'--! N/-! Z)8C'5! U7! $9!
,+8'-!B*38!"OOK!,3!"O$M>!B*38!O%$I8;!,3!"%M8;!,*/5'!8'--/F'-%!4N'!(3-,#-/A+;F!
'BB'(,! +;! ,N'! +;5)-,*7! 5)'! ,3! L);5:',! +-! '-,+8/,'5! ,3! U'! e&J! M98;! C'*! 7'/*!
W_2.b!&,*/,'F+(!R3;-)P,+;F!b*3)C>!J'(%"O$EX%!!

� 4N/+P/;51!L/('5!Q+,N!,N'!(N/PP';F'-!3B!'?('--+A'!8/;)/P!C*3('--'-!/;5!-C/FN',,+ #
P+0'!(3;;'(,+3;!U',Q'';!8/*0',!CP/7'*->!,N'!&,3(0!6?(N/;F'!3B!4N/+P/;5!W&64X!
5'A'P3C'5! /! CP/,B3*8! (/PP'5! ,N'! L);5R3;;'?,! +;! $c! "O$9! ,3! 5*+A'! +;5)-,*7!
5'A'P3C8';,%! =-! /;! 3),(38'! 3B! (P3-'! (3PP/U3*/,+3;! Q+,N! ,N'! *'F)P/,3*! /;5!
+;5)-,*7! 8'8U'*->! L);5R3;;'?,! -,/;5/*5+^'-! 8/;7! /-C'(,-! 3B! U)-+;'--!
C*/(,+('-!+;!,N'!4N/+!B);5!8/*0',>!+;(P)5+;F!/((3);,!3C';+;F>!_dR>!/;5!:',!=--',!
h/P)'! W:=hX! 5+-(P3-)*'>! /;5! B/(+P+,/,'-! ,N'! &42! 8'--/F+;F! U',Q'';! 8/*0',!
CP/7'*-%!

$0)%''0<&#56%< "2Rf ) !"$-IHAD,*F."DF-"-+E*HFDI-J",*".HLL*F,",@-"J-W-A*LK-+,"*B"BH+J"LAD,B*FK."
A-J"UN"C+BFD.,FHE,HF-"LF*WCJ-F.�ä�����Š�‡���”�‡�…�‡�•�–���…�ƒ�•�‡���‘�ˆ�����Š�ƒ�‹�Ž�ƒ�•�†�ï�•���’�Ž�ƒ�–�ˆ�‘�”�•���‹�•���ƒ���‰�‘�‘�†���‹�Ž�Ž�—�•�–�”�ƒ�–�‹�‘�•���‘�ˆ��
E*+.,FHE,CW-"E**L-FD,C*+"U-,Y--+",@-"F-IHAD,*FX")8&X"D+J",@-"KDFG-,;""

5X R38C*'N';-+A'!-,/,),3*7!);5'*-,/;5+;F !

YN';! B+;/;(+/P! 8/*0',! +;B*/-,*)(,)*'! C*3Z'(,-! /*'! ';A+-/F'5>! ,N'7! ;''5! ,3! N/A'! (388'*(+/P!
A+/U+P+,7%! YN'*'! ,N'! *',/+P! 8/*0',! +-! +;A3PA'5>! ,N'*'! ;''5-! ,3! U'! (3;,+;)'5! B3()-! 3;! +;A'-,3*!
'5)(/,+3;!/;5!,3!C*3A+5'!+;A'-,3*-!Q+,N!-)BB+(+';,!,*/;-C/*';(7!,3!8/0'!+;B3*8'5!5'(+-+3;- !

4N'*'!/P-3!-N3)P5!U'!C*3A+-+3;-!B3*!+;-,/;('-!QN'*'!,N'!8'(N /;+-8-!53!;3,!Q3*0!/-!CP/;;'5%!L3*!
'?/8CP'>!,N'*'!8)-,!U'!/!(P'/*>! Q'PP#5'B+;'5!5+-C),'!8'(N/;+-8> !QN+(N>!B3*!'?/8CP'!+;!,N'!(*3--#
U3*5'*!(3;,'?,>!8+FN,!+;(P)5'!)-+;F!/;!/F';,%!=PP!+;B*/-,*)(,)*'!C*3Z'(, -!-N3)P5!U'!*);!Q+,N!/;!
';,*'C*';')*+/P!-C+*+, %!

!

! !
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:;  &D,D"'D+DI-K-+,"D+J"5-E@+*A*IN"

@;!/55+,+3;!,3!,N'!5+-()--+3;-!3;!L.@->!&78C3-+)8!C/*,+(+C/;,-!/P-3!5+-()--'5!5'A'P3C+;F!+--)'-!
+;! 5/,/! 8/;/F'8';,! /;5! ,'(N;3P3F7! +;! B+;/;(+/P! 8/*0',-%! 4N+-! Q/-! 53;'! B3*! ,N'! C)*C3-'! 3B!
C*383,+;F!/!(3883;!);5'*-,/;5+;F!3B!,N'! ()**';,!-+,)/,+3;!/;5!,N'!C*+3*+,7!+--)'-!,N/,!,N'!C)UP+(!
/;5!C*+A/,'!-'(,3*-!-N3)P5!/55*'--% !

: R=;"/C+,-E@"

@;! ,N'! (38+;F! 7'/*>! ,N'! =2LL!L.@!L+;,'(N! &)U-,*'/8 !Q+PP! (3;,+;)'! +,-! B3()-! 3;! 5'B+;+;F! U'-,!
C*/(,+('-!/;5!P/7+;F!,N'!F*3);5Q3*0!B3*!(/C/(+,7!U)+P5+;F!+;!,N*''!/*'/-!+5';,+B+'5!U7!,N'!F*3)C!
+;! ,N'! =2LL! "O$M! 2*3F*'--! <'C3*,>! ;/8'P7! 0;3Q! 73)*! ()-,38'*! W_dRX>! ' #C/78';,->! /;5!
(7U'*-'()*+,7%!!

/X _;3Q!d3)*!R)-,38'* !

@5';,+,7!+-! /!U/-'P+;'!B3*!C/*,+(+C/,+3;!+;! ,N'!B3*8/P!B+;/;(+/P! -7-,'8%!=CC*3?+8/,'P7>!$%K!U+PP+3;!
C'3CP'!/*3);5!,N'!Q3*P5!53!;3,!N/A'!/;!3BB+(+/PP7!*'(3F;+^'5!53()8';,!,3!C*3A'!,N'+*!+5';,+,7\!
8/;7!3B!QN38!P+A'!+;!'8'*F+;F!8/*0',-!+;!/(*3--!=26R%!=!F3A'*;8';, #+--)'5!@J!+-!3B,';!'--';,+/P!
B3*!C'3CP'!,3!U/;0!/;5!,*/;-/( ,>!U),!U+38',*+(->!83U+P'!CN3;'->!/;5!5/,/! ';/UP'!;'Q!Q/7-!,3!
3C';!)C!/(('--!/;5!C/*,+(+C/,+3; $K%!!

RP/--+(/P!B3*8-!3B!+5';,+,7!C*3A+-+3;+;F!-,*)FFP'!,3!*'/(N!);5'*-'*A'5!C3C)P/,+3;->!(3;,/+;!(P'/*!
-'()*+,7!A)P;'*/U+P+,+'->!/;5!(/;;3,!U'!A'*+B+'5!*'83,'P7%!&'A'*/P!F3A'*;8';,-!/(*3--!=26R!/;5!
3,N'*! *'F+3;-! /*'! C+P3,+;F! 5+F+,/P! +5';,+,7! C*3F*/8-! ,N/,! Q3)P5! C*3A+-+3;! /! 5+F+,/P! +5';,+,7!
(*'5';,+/P! ,N/,! (/;! U'! P+;0'5! ,3! U+38',*+(-%! 4N'-'! 5+F+,/P! @J!CP/,B3*8-! /*'! -(/P/UP'>! /-! ,N'!
+;B3*8/,+3;!53'-! ;3,! *'[)+*'! /!CN7-+(/P! (/*5!3*! 'A';!CN7-+(/P!C*'-';('! ,3!U'!C*3A+-+3;'5! /;5!
),+P+^'5%! !!

J+F+,/P! @J-! (/;! U'! P+;0'5! Q+,N! 'P'(,*3;+(! B3*8-! 3B! 0;3Q#73)*#()-,38'*! W' #_dRX! A'*+B+(/,+3;!
8'(N/;+-8-%!=!-'()*'!J+F+,/P! @J!=CCP+(/,+3;!2*3F*/88+;F!@;,'*B/('!W=2@X!';/UP'-!C*+A/,'!-'(,3*!
';,+,+'-!,3!8/,(N!+5';,+,7!5/,/!,N'7!N/A'!/F/+;-,!,N'!F3A'*;8';,!5/,/U/-'\!';/UP+;F!/!-'/8P'--!
/;5! +;-,/;,/;'3)-! _dR! C*3('--%! 4N'-'! *'83,'! +;-,/;,/;'3)-! A'*+B+(/,+3;! C*3('5)*'-! (3)P5!
';/UP'! B+;/;(+/P!-'*A+('-!W/P3;F-+5'!-'A'*/P!3,N'*!-'*A+('-X!,3!U'!5'P+A'*'5!3;!/!B/*!U*3/5'*!-(/P'!
/; 5!+;!/!8 3*'!'BB+(+';,!8/;;'* %!!

$0)%''0<&#56%< ": R=#!"#(0)" /C+D+E-" 'C+C.,-F." D+J" F-.L*+.CUA-" DH,@*FC,C-." DF-" -+E*HFDI-J" ,*"
. HLL*F,",@-"B*AA*YC+I"C+C,CD,CW-."*B"#(//" /'6" /C+,-E@"8HU.,F-DKd"

- ) *+JHE,C+I"D"F-WC-Y"*B",@-"EHFF-+,"JCIC,DA"6&"D+J"-Rc9)"C+C,CD,CW-."U-C+I"F*AA-J"*H,"C+".-W-FDA"
#(0)"K-KU-F"-E*+*KC-. d"

- #+DANTC+I"JCIC,DA"6&"D+J"-Rc9)"C+C,CD,CW-."U-C+I"E*+JHE,-J"*H,.CJ-",@-"F-IC*+",*"J*EHK-+,"
U-.,"LFDE,CE-.",@D,"E*HAJ"U-"A-W-FDI-J"YC,@C+",@-"#(0)"F-IC*+d"D+J"

- / *EH.C+I"D+DAN.C."*+".*AH,C*+.",@D,"DF-"C+,-F*L-FDUA-"D,"A-D.,X"D+J"@DFK*+CT-J"D,"U-.,X"C+"
*FJ-F" ,*"LF*K*,-" -E*+*KCE"C+,-IFD,C*+"DK*+I"#(0)"K-KU-F" -E*+*KC-."C+"BC+,-E@"c9)"
J-W-A*LK-+,. "

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!S" '":990"%=*BA,%"6+"3$%"'*0$**8"*-3$%.36/*369."6.3890-/%0"12"E.06*?")$6/$"*,,9)"A%9A,%"39"*//%++"@6.*./6*,"+%8<6/%+"-+6.:"*"-.6<%8+*,"169B%386/"
06:63*,"60%.3632C"
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o /*F" -VDKLA-X" ,@-" #(0)"[H.C+-.." 5FDW-A" )DFJ" E*HAJ" U-" A**G-J" D," D." D+" -VDKLA-" *B" D"
F-IC*+DA"CJ-+,C,N"EF-J-+,CDA",@D,"E*HAJ"U-"F-LACED,-J"C+",@-"&CIC,DA"6&"E*+,-V,"

UX!6#2/78';,- !

2/78';,-!B3*8!,N'!(3*'!3B!,N'!B+;/;(+/P!-'*A+('-!'(3-7-,'8%!2'3CP'>!*'F/*5P'--!3B !+;(38'!P'A'P>!
P3(/,+3;>!/;5!'5)(/,+3;>!' ;F/F'!+;!C/78';,-!,*/;-/(,+3;-% !R)**';,P7>!VK!C'*(';, !of the world’s 
C/78';,-!,*/;-/(,+3;-!3(()*!+;!(/-N%!@;!('*,/+;!C/*,-!3B!6)*3C'>!N3Q'A'*>!83*'!,N/;!VK !C'*(';, !
3B! C/78';,-! ,*/;-/(,+3;-! /*'! 'P'(,*3;+(%! 6P'(,*3;+(! C/78';,-! W' #C/78';,-X! N'PC! ,3! P3Q'*!
,*/;-/(,+3;!(3-,->!+;(*'/-'!,*/;-C/*';(7>!/;5!8/0'!,*/;-B'*-!3B!83;'7!B/-,'*!/;5!83*'!'BB+(+';,%!
R3;-'[)';,P7>!=26R!8'8U'*!'(3;38+'-!Q3)P5!U';'B+,!,*'8';53)-P7!B*38!B) *,N'*!5+F+,+^+;F!(/-N!
C/78';,-%! ! !

2/78';,! (/*5! -3P),+3;-! /*'! */C+5P7! C*3P+B'*/,+;F! ,N*3)FN3),! ,N'! =26R! *'F+3;! /;5! ,N'! 83U+P'!
-8/*,!CN3;'!+-!/P-3!U'+;F!P'A'*/F'5!,3!83A'!=26R!'(3;38+'-!,3Q/*5-!/!(/-NP'--!-3(+',7%!4N'*'!
/*'!3A'*!K!U+PP+3;!83U+P'!5'A+('-!+;! ,N'!N/;5-!3B!(3;-)8'*-! /*3);5! ,N'!Q3*P5%!:'Q! 'P'(,*3;+(!
C/78';,! -3P),+3;-! ,N/,! P'A'*/F'! ,N'! 83U+P'! 5'A+('! /*'! U'+;F! */C+5P7! 5'A'P3C'5%! 4N'! +;,'* #
3C'*/U+P+,7! /;5! *'F)P/,3*7! *'[)+*'8';,-! /--3(+/,'5! Q+,N! ,N'-'! ;'Q! -3P),+3;-! +-! ()**';,P7! /!
(N/PP';F'!B3*!,N'!=26R!'(3-7-,'8!,N/,! ,N'! =2LL!L.@!L+;,'(N!&)U-,*'/8!(/;!N'PC!,3!/55*'--%! ! !

4N'*'! /*'! /! 8)P,+,)5'! 3B! CP/7'*-! ()**';,P7! +;,*35)(+;F! -3P),+3;-! B3*! ' #C/78';,-! +;(P)5+;F!
F3A'*;8';,->!U/;0->!(/*5!;',Q3*0->!83U+P'!3C'*/,3*->!/;5!C)*'!,'(N;3P3F7!(38C/;+'-%!4N'*'!+-!
/! 5+A'*F';('!U',Q'';! ' #C/78';,-! -3P),+3;-! ,N/,!P'A'*/F'! ,'P'CN3;'! ;',Q3*0-! /;5! ,N3-'! ,N/,!
P'A'*/F'!,N'!@;,'*;',%!4N'*'!/*'!/P-3!5+A'*F';,!-,/;5/*5-!B3*!C/78';,!-3P),+3;-!P'A'* /F+;F!,N'!
83U+P'!CN3;'!+,-'PB%!L+;/PP7>!,N'*'!/*'!5+BB'*';('-!+;!N3Q!83U+P'!/;5!(/*5!U/-'5!-3P),+3;-!+;,'*/(,%!
L*38!/!*'F)P/,3*7!C'*-C'(,+A'>!-38'!' #C/78';,-!-3P),+3;-!-'*A '!/-!/!C/-- #,N*3)FN!B3*!,*/5+,+3;/P!
C/78';,-! */+P->!3,N'*!C/78';,-! -3P),+3;-! -,3*'!A/P)'>!QN+P'!-,+PP!3,N'*-!3C'*/,'!3),-+5'!3B! ,N'!
,*/5+,+3;/P!'(3-7-,'8%!6/(N!3B!,N'-'!-3P),+3;-!C3-'!5+BB'*';,!*'F)P/,3*7!/;5!(3;-)8'*!*+-0-!B3*!
=26R!8'8U'*!'(3;38+'-%! !

$0)%''0<&#56%< ": R=[ !"#(0)" /C+D+E-" 'C+C.,-F." D+J" F-.L*+.CUA-" DH,@*FC,C-." DF-" -+E*HFDI-J" ,*"
.HLL*F,",@-"B*AA*YC+I"C+C,CD,CW-."*B",@-"#(//" /'6" /C+,-E@"8HU.,F-DKd"

- 0VLA*FC+I"Y@-,@-F",@-F-"DF-"C+,-FR*L-FDUCAC,N"E*+E-F+.",@D,"-VC.,"C+",@-"#(0)"-RLDNK-+,."
-E*.N.,-K" D+J" Y@-,@-F" #(//" ED+" KDG-" F-E*KK-+JD,C*+." *+" @*Y" ,*" F-.*AW-" ,@*.-"
E*+E-F+."

- 8--GC+I",*"EF-D,-"D"LFCK-F"*+"-RLDNK-+,."C+",@-"F-IC*+"

o 8--GC+I",*"JCDIFDK",@-"-RLDNK-+,."AD+J.EDL-".*",@D,",@-"KHA,C,HJ-"*B"DE,*F.X".*AH,C*+.X"
D+J"FC.G."DEF*..",@-"#(0)"F-IC*+"C."K*F-"-D.CAN"H+J-F.,**J"

o )F-D,C+I" D" .-," *B" J-BC+C,C*+." ,*" @-AL" IHCJ-" L*ACENKDG-F." C+" H+J-F.,D+JC+I" ,@-" -R
LDNK-+,."AD+J.EDL-"

o 'DGC+I"F-E*KK-+JD,C*+." *+" F-IHAD,*FN" BFDK-Y*FG." B*F" -RLDNK-+," .*AH,C*+." UD.-J"
HL*+" ,@-"WDFNC+I"FC.G." ,@D," ,@-N"L*.-X"YC,@",@-"U-.,"L*..CUA-"DEE*H+,C+I"B*F"WDFNC+I"
KDFG-,"E*+JC,C*+."C+"#(0)"K-KU-F"-E*+*KC-."

(X!R7U'*-'()*+,7!

4N'!5+F+,+^/,+3;!3B!B+;/;(+/P!-'*A+('-!+-!(3)CP'5!Q+,N!,N'!3;-',!3B!;'Q!(7U'* #*+-0-%!&'()*+;F!/F/+;-,!
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,N3-'!*+-0-!-N3)P5!U'!,N'!F3/P!3B!U3,N!,N'!C)UP+(!/;5!C*+A/,'!-'(,3*-!+;!=26R%!@--)'-!*'P/,'5!,3!
(7U'*-'()*+,7!'?,';5!U'73;5! B+;,'(N%!4N'*'B3*'>!,N'!=2LL!L.@!L+;,'(N!&)U-,*'/8!Q+PP!(33*5+;/,'!
+,-! Q3*0! Q+,N! ,N'!C'*-C'(,+A'-! B*38! 5+-*)C,+A'!, '(N;3P3F+'-G;'Q! L.@#P+0'! ';,+,+'-%! 4N'! *+-0-!
/--3(+/,'5!Q+,N!(7U'*-'()*+,7!/*'!;3,!Q'PP!3*!);+B3*8P7!);5'*-,335!U7!C3P+(78/0'*-!/(*3--!,N'!
=26R! *'F+3;%! 4N'! -3P),+3;-! ,3! ,N'-'! ;'Q! *+-0-! (/;! U'! '[)/PP7! (N/PP';F+;F! ,3! (38C*'N';5%!
.3*'3A'*>! ,N'! *3P'!3B!C3P+(7! /;5! *'F)P/,+3;!B3*!=26R!8'8U'*! '( 3;38+'-!+;! (7U'*-'()*+,7!+-! /!
,*'8';53)-!(N/PP';F'! /-! ,'(N;3P3F7!-N+B,-!*/C+5P7!/;5!B+?'5!*'F)P/,3*7!*'[)+*'8';,-!P'/5!U/5!
/(,3*-!,3!/,,/(0!A)P;'*/U+P+,+'-!,N/,!Q'*'!;3,!Q+,N+;!,N'!C)*A+'Q!3B!-C'(+B+(!*'F)P/,+3;%! !!

4N'!8/Z3*!A)P;'*/U+P+,7!/--3(+/,'5!Q+,N!B+;,'(N!+-!,N'!8)P,+,)5'!3B!;'Q!/(,3*-!+,!U*+;F-!+;,3!,N'!
B+;/;(+/P! -'*A+('-! '(3-7-,'8! /;5! ,N'!P+;0/F'-! (*'/,'5!U',Q'';! ,N'-'! ;'Q! /(,3*-! /;5!+;! -38'!
(/-'-! ,N'+*! +;,'*/(,+3;! Q+,N! '-,/UP+-N'5! B+;/;(+/P! +;-,+,),+3;-! /;5! -7-,'8-! +;! =26R%! L+;,'(N!
,'(N;3P3F+'-! -) (N! /-! ,30';+^/,+3;>! N3Q'A'*>! P+8+,! ,N'! (7U'*! *+-0-! 3B! ,N'-'! ;'Q! /(,3*-! U7!
';(*7C,+;F!,*/;-/(,+3;-!/;5!3;P7!C/--+;F!/P3;F!,30';-!+;-,'/5!3B!/(,)/P!B+;/;(+/P!+;B3*8/,+3;%!4N'!
C/--Q3*5! +-! /;3,N'*! -'()*+,7! A)P;'*/U+P+,7! ,N/,! N/-! U'';! C*3P+B'*/,'5! U7!B+;,'(N>! (*'/,+;F!
3CC3*,);+,+'-!B3*!(7U'*#(*+8+;/P-!,3!-''0!C/--Q3*5!(*'5';,+/P-!,3!,/0'!3A'*!/((3);,-%!=,!,N'!-/8'!
,+8'>!;'Q! B+;,'(N!-3P),+3;-!-)(N!/-!U+38',*+(!/;5!8)P,+ #B/(,3*!/),N';,+(/,+3;!/*'!N'PC+;F!';N/;('!
-'()*+,7!U7!*'5)(+;F!*'P+/;('!3;!C/--Q3*5-%! ! !

=!(7U' *-'()*+,7!'(3-7-,'8!B3*!=26R!(/;!3;P7!U'!/-!-,*3;F!/-!+,-!Q'/0'-,!P+;0%!=;5>!,N/,!+-!QN7!
C3P+(78/0'*-! +;! =26R! /*'! +;,'*'-,'5! +;! (*'/,+;F! U/-'P+;'! (7U'*-'()*+,7! *'[)+*'8';,-! B3*!
C/*,+(+C/;,-! +;! ,N'! L+;,'(N! '(3-7-,'8%! 4N'! (N/PP';F'! Q+,N! ,N+-! /CC*3/(N>! N3Q'A'*>! +-! ,N/,! U7!
-',,+;F! /! U/-'P+;'! B3*! (7U'*-'()*+,7>! =26R! C3P+(78/0'*-! *+-0! ';(3)*/F+;F! (38CP/(';(7! +;! ,N'!
'(3-7-,'8%!.3*'3A'*>!-',,+;F!/!U/-'P+;'!B3*!(7U'*-'()*+,7!/83;F!=26R!8'8U'*!'(3;38+'-!/P-3!
*+-0-! N+FNP+FN,+;F! B3*! U/5! /(,3*-! QN'*'! ,N'! A)P;'*/U+P+,+'-!P+'%! 23P+(78/0'*-! 8)-,! ),+P+^'! 83*'!
57;/8+(! /;5!BP'?+UP'!*'F)P/,3*7!B*/8'Q3*0-!QN';! /CC*3/(N+;F!L+;,'(N! (7U'*-'()*+,7! ,N/,!Q+PP!
U'-,!C*3,'(,!,N'!'(3-7-,'8!+;!,N'!=26R!*'F+3;%! ! !

$0)%''0<&#56%< ": R=) !"#(0)" /C+D+E-" 'C+C.,-F." D+J" F-.L*+.CUA-" DH,@*FC,C-." DF-" -+E*HFDI-J" ,*"
.HLL*F,",@-"B*AA*YC+I"C+C,CD,CW-."*B",@-"#(//" /'6" /C+,-E@"8HU.,F-DKd"

- )F-D,C+I"D",NL*A*IN"*B"ENU-F.-EHFC,N"FC.G."C+",@-"BC+,-E@"-E*.N.,-K"

- 0+IDIC+I"C+"F-.-DFE@"D+J"D+DAN.C."*B"-K-FIC+I"ENU-F.-EHFC,N".*AH,C*+."D+J".@DFC+I",@*.-"
A-DF+C+I."YC,@".,DG-@*AJ-F."

- Q*AJC+I"LHUACERLFCWD,-"B*FHK.",*"JC.EH.."C,."BC+JC+I."*+"ENU-F.-EHFC,N"FC.G."D+J".*AH,C*+."D+J"
DJW*ED,-"@*Y"CJ-+,CBC-J"U-.,"LFDE,CE-."ED+"U-"DJ*L,-J" ,@F*HI@*H," ,@-"#(0)" -E*.N.,-KX"
YC,@*H,"F-IHAD,*FN",-E@+*A*IN"KD+JD,-."Y@-F-W-F"L*..CUA-"

$0)%''0<&#56%<" : R=&!" $-.L*+.CUA-" DH,@*FC,C-." DF-" -+E*HFDI-J" ,*".@DF-"C+B*FKD,C*+" *+"
ENU-F.-EHFC,N"DK*+I"F-A-WD+,"U*JC-."C+",@-"F-IC*+;"

!

: R2;"&C.FHL,CW-"5-E@+*A*IC-."a"+-Y"/'6 RACG-"-+,C,C-."

:'Q! -3 #(/PP'5! 5+-*)C,+A'! ,'(N;3P3F+'-! C*3A+5'! ,*'8';53)-! 3CC3*,);+,+'-! B3*! B+;/;(+/P! 8/*0',!
+;B*/-,*)(,)*'-! /;5! 8/*0',! C/*,+(+C/;,-! ,3! 3C'*/,'! 83*'! 'BB+(+';,P7>! U',,'*! -'*A+('! C)UP+(! /;5!
C*+A/,'!-'(,3*->!/;5! +;(*'/-'!/;5!-+8CP+B7!/(('--!,3!B+;/;(+/P!5/,/!/;5!C*35)(,-%! !
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J+-*)C,+A'! ,'(N;3P3F+'-! -)(N! /-! 5+-,*+U),'5! P'5F'*! ,'(N;3P3F+'->! *3U3#/5A+-'*-! 3*! /*,+B+(+/P!
+;,'PP+F';('!U*+;F!C*38+-'-!3B!U',,'*!5/,/!8/;/F'8';,>!B/-,'*!/(('--!,3!5/,/!/;5!(3-,!*'5)(,+3;!
B3*! ,N'! )-/F'! 3B! +;B3*8/,+3;! ,3!U';'B+,! /! F*3Q+;F! B+;/;(+/P! C*35)(,! ()-,38'*! U/-'! ,N*3)FN!
5+F+,+^/,+3;%!!

4N'-'!;'Q!,'(N;3P3F+'-!N3Q'A'*!/P-3!U*+;F!*+-0-!-)(N!/-1 !

� ,'(N;3P3F+(/P!/;5!3C'*/,+3;/P!*+-0-!5)'!,3!,N'+*!P/(0!3B!8/,)*+,7\! !
� B*/F8';,/,+3;!*+-0-!5)'! ,3!/!P/ (0!3B!,'(N;+(/P!/;5!5/,/!-,/;5/*5+^/,+3;!B3*!8/+;-,*'/8!

/;5!(*3-- #U3*5'*!)-/F' \! !
� (7U'*-'()*+,7!/;5!5/,/!(3;B+5';,+/P+,7!*+-0- \!/;5 ! !
� P'F/P!*+-0-!(3;-+5'*+;F!,N'!'?+-,+;F!*'F)P/,3*7!);('*,/+;,7!/*3);5!,N'+*!)-'>!'-C'(+/PP7!B3*!

(*3-- #U3*5'*! /(,+A+,+'->! /;5! ,N'! P'F/P! C*3,'(,+3;-! ,N/,! /*'! /A/+P/UP'! WC/*,+()P/*P7! +;! /!
(3;-)8'*!(3;,'?,X% !
!

$0)%''0<&#56%< ": R2#!"/'6 .".@*HAJ"-VL-FCK-+,"D+J"E*+,FCUH,-",*",@-"F-.-DFE@"D+J"J-W-A*LK-+,"
-V-FEC.-"F-]HCF-J",*"*W-FE*K-",@-"KD,HFC,N"E@DAA-+I-;"5@-N".@*HAJ"Y*FG"E*AADU*FD,CW-AN"YC,@"
F-IHAD,*F.X" ,@-" BC+D+ECDA" C+JH.,FN" D+J" ,@-" UF*DJ-F" LHUACE" .-E,*F;" 8HE@" E*AADU*FD,CW-"
-VL-FCK-+,D,C*+"C."CKL*F,D+,"+*,"*+AN",*"E*+,FCUH,-",*"KD,HFC+I",@-.-",-E@+*A*IC-."BHF,@-F"UH,"
DA.*",*"U-,,-F"H+J-F.,D+J",@-KX"-+.HF-"B*EH."*+",@-"FCI@,"LF*UA-K.",*"U-".*AW-J"D+J"CJ-+,CBN"D."
Y-AA" D." H+J-F.,D+J" ,@-" FC.G.;" 6," DA.*" @-AL." I-,,C+I" ,@-" +-E-..DFN" UHNRC+" B*F" Y@-+" D+"
CKLA-K-+,D,C*+"J-EC.C*+"+--J.",*"U-",DG-+;"

$0)%''0<&#56%< ": R2[ !"$-IHAD,*F." D+J" /'6." +--J" ,*" E*AADU*FD,-" DEF*.." KDFG-,." ,*" DIF--" *+"
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to improve the region’s FMIs and financial markets, and to facilitate cross#U3*5'*! C3*,B3P+3!
+;A'-,8';,-! +;! ,N'! *'F+3;%! =-! C3-, #bLR! *)P'-! /*'! +8CP'8';,'5! /;5! ;'Q! ,'(N;3P3F+'-! */C+5P7!
+;,*3duced in the region’s financial markets, requirements are evolving. Regulations and 
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Institution
(abbreviation) Name Title

Tele-
conferences

&  emails

Seoul
Symposium

Joint
session

with ABMF
Jae-Hyun Choi CSIF Consultant X X X
Taiji Inui ABMF Consultant X
Shigehito Inukai ABMF Consultant X
Kosintr Puongsophol Financial Sector Specialist X
Matthias Schmidt Custody Business Specialist (Consultant) X

Satoru Yamadera
Director, Principal Financial Sector Specialist , Office of the
Director General, Sustainable Development & Climate Change
Department

X Panelist X

Asia Facilitators Robert Edwards Managing Director X
Asia Securities Industry &
Financial Market
Association (ASIFMA)

Ashley Lee Manager, Policy and Regulatory Affairs X

Shaw Fhen Lim Senior Manager, Payment & Settlement Systems Unit X
Md Kamrizan Antin Manager, Payment & Settlement Systems Unit X

Australian APEC Study
Centre

Ken Waller Director X

Australian Securities and
Investments Commission
(ASIC)

Rhonda Luo Senior Specialist, Market Infrastructure
Panelist
(Skype)

Bain & Company Southeast
Asia

Thomas Olsen Partner Panelist

Hernán Arellano Salas Gerente General (CEO) X
José Antonio Díaz Gerente de Inversiones (head of equities) X

Banco de Chile Francisco Garces Member of the Board X
Bella Santos Director, Payments and Settlements Office X
Remedios Macapinlac Payments and Settlements Office X
Eleanor Turaray Deputy Director, Payment and Settlement Systems Dept. X
Cesar O. Virtusio Managing Director X
Pinky Padronia Senior Associate Director X

Bank of Japan Megumi Takei Deputy Director, Payment and Settlement Systems Dept. X

Jultarda Hutagalung Senior Analyst/Assistant Director, Payment System Management
Department

X

Noviati Assistant Director, Payments System Policy & Oversight Dept X
Nayeon Park Manager, Payment and Settlement Systems Department X
Jaeho Yoon Manager, Payment and Settlement Systems Department Panelist
Sengouthai Dalat Officer,  Lao Securities Commission Office X
Sengthavong Luanglath Head Division, Information Technology X
Nakhonsy Manodham Deputy Secretary General,  Lao Securities Commission Office X
Eric Ching Director,  Asset Servicing X
Hyeng Kyun Kim Vice President X

Rebecca Terner Lentchner Co-Sherpa of APFF FMI,
Head of Government Relations APAC, BNY Mellon

Co-Sherpa Moderator

Tony Smith Head of Collateral Management, Asia Pacific X
The Bank of Tokyo-
Mitsubishi UFJ, Ltd.

Hiroaki Okumura Chief Manager, Transaction Services Division X

Pablo Casaux
Latin America (ex-Brazil) Head of Market Structure Strategy, Head of Government,
Institutional, Capital Markets and Strategic Relations, Capital Markets Structure
Development and Regulatory Strategist

X

Claus Kwon Head of Market Structures & Strategy and Contributions X X
Sudipto Lahiry Manager, Core Product X
Rosanna Tejano Branch Manager, Sales (Philippines) X
Juan Andrés Camus Chairman, Santiago Stock Exchange X
Nicolás Almazán Chief Planning and Development Officer X

Bolsa de Valores de
Colombia

Estefania Molina Ungar Advisor to the CEO X

Ma. Nanette Diaz Director III, Liability Management Service
Tyrone Val Brotarlo �$�W�W�R�U�Q�H�\���9�����/�D�Z���D�Q�G���/�L�W�L�J�D�W�L�R�Q���'�L�Y�L�V�L�R�Q���±���/�H�J�D�O���6�H�U�Y�L�F�HX
Alvin Esmade Special Investigator III, Securities and Documentation Division, Legal Service X
Harvey Juico Legal Officer I, Securities and Documentation Division, Legal Service X
Kathleene Joyce Ramirez Legal Officer I, Securities and Documentation Division, Legal Service X
Philsaint Bantang Legal Officer I, Securities and Documentation Division, Legal Service X
Dennis Madrigal �$�W�W�R�U�Q�H�\���9�����/�D�Z���D�Q�G���/�L�W�L�J�D�W�L�R�Q���'�L�Y�L�V�L�R�Q���±���/�H�J�D�O���6�H�U�Y�L�F�HX
Gemmalyn Oaferina-Aguanta �6�S�H�F�L�D�O���,�Q�Y�H�V�W�L�J�D�W�R�U���,�,�,�����/�D�Z���D�Q�G���/�L�W�L�J�D�W�L�R�Q���'�L�Y�L�V�L�R�Q���±���/�H�J�D�O���6�H�U�Y�L�F�HX
Anastacio Jeramieh John R.
Caoayan IV

�/�H�J�D�O���2�I�I�L�F�H�U���,�����&�R�P�S�O�D�L�Q�W�V���D�Q�G���,�Q�Y�H�V�W�L�J�D�W�L�R�Q���'�L�Y�L�V�L�R�Q���±���/�H�J�D�O���6�H�U�Y�L�F�HX

Van Hudson J. Valiente �/�H�J�D�O���2�I�I�L�F�H�U���,�����&�R�P�S�O�D�L�Q�W�V���D�Q�G���,�Q�Y�H�V�W�L�J�D�W�L�R�Q���'�L�Y�L�V�L�R�Q���±���/�H�J�D�O���6�H�U�Y�L�F�HX
Kamae Romorosa Technical Assistant, Legal Service X

The Central Bank of Russia Vladimir Shapovalov Head of expert group in financial markets development department Panelist

Asian Development Bank
(ADB)

Banchile Inversiones

Bloomberg

Bolsa de Santiago

The Bank of Korea

The Bank of Lao PDR

Bangko Sentral ng Pilipinas

Bankers Association of the
Philippines

Autoriti Monetari Brunei
Darussalam

Bank of New York Mellon

Bank of Indonesia

Bureau of the Treasury
(Philippines)
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Institution
(abbreviation) Name Title

Tele-
conferences

&  emails

Seoul
Symposium

Joint
session

with ABMF
Shixuan Gao Business Manager, ChinaBond Pricing Center X
Tianhui Gao Business Manager, CCDC Collateral Management Service Center X
Chen Li Specialist, Technical Planning Department X

Catherine Simmons Managing, Director, Head Asia Pacific Government Affairs Panelist
(Skype)

Tiffin Tanseco Senior Vice President/Product Head, Markets & Securities
Services

X

Cheeping YAP Head of Custody and Fund Services, Asia Pacific Panelist
Laura Winwood Government Affairs, Asia Pacific X X

Clearstream Banking S.A Victor Ng Vice President, Relationship Management (North Asia) X
Munho Choi Senior Investment Specialist, Deal Operations Department X
Dong Woo Rhee Chief Financial Officer, Treasury and Financial Control Department X
Gene Soon Park General Counsel & Board Secretary, Legal Department X
Jaclyn Tan Senior Legal Officer, Legal Department X
Jackie Bang Internal Audit X
William Rhee Senior Legal Specialist, Legal Department X
Annlyn Wong Risk Management Officer, Risk Management Department X
Guillermo Pablo III Risk Management Specialist, Risk Management Department X
Sophia Baesa Senior Risk Management Officer, Risk Management Department X
Paula Arjonillo Risk Management Specialist, Risk Management Department X
Aarne Dimanlig Chief Risk Officer, Risk Management Department X
Aaron Ang Economist,  International Finance Group X
Al Rillon Economist,  International Finance Group X
Cheryl Caballes Economist,  International Finance Group X
Ferdinand Ortilla Economist,  International Finance Group X
Herminio Runas Jr. Director,  International Finance Group X
Sang-Joon Park Head of Investor Services, Seoul Panelist

Boon-Hiong Chan Co-Sherpa of APFF FMI,
Director, Head of Market Advocacy APAC, MENA, Deutsche Bank

Co-Sherpa Moderator X

Cherine Yeo Assistant Vice President, Market Advocacy APAC, MENA X
Taketoshi  Mori Senior Manager,  Advisory X
Daisuke  Kuwabara Partner,  Advisory X

Nellie Dagdag Managing Director, Global Industry Relations,  Sales & Solution
Delivery (Philippines)

X

Jean-Remi Lopez Director of Government Relations for Asia Pacific X Symposium
Rapporteur

X

Oliver Williams Executive Director, Head of Product and Change Management,
Asia Pacific, DTCC DerivServ

Panelist

Evelyn  Valdez Industry Relations Specialist,  Sales & Solution Delivery X
Paul Marchant Regional Product Manager,  Product Management X
Nigel Gnoh Business Development Manager, Business Development X
John Elmer Portugal Business Development Executive,  Sales X

EquiChain Hugh Madden CTO Panelist
(Skype)

Ernst & Young Solutions Amy Ang Partner, Financial Services Tax X Panelist
Euroclear Gaetan Gosset Director, Head of Product Management Asia Pacific X Moderator X
Federation of Korean
Industries

Chi-Sung EOM Deputy Secretary General, Head of International Cooperation
Department

Host and
Presenter

Financial Services Agency Tai Terada Deputy Director Presenter
and Panelist

Financial Supervisory
Service (FSS) (Korea)

Hyung-joon  Yoon Lead Manager,  Corporate Disclosure System Office/Securities
Issue System Team

X

Fundacion Chilena del
Pacifico

Loreto Leyton Directora Ejecutiva X

Global Financial Markets
Association (GFMA)

Paul Hadzewycz Senior Associate X

The Hong Kong-APEC
Trade Policy Study Group
Limited

Kristine  Yang Consultant X

Kevin Rideout Managing Director, Market Development Division Panelist
Bernie Kennedy Senior Business Advisor, COO Office Panelist

Hong Kong Monetary
Authority (HKMA)

Clarence  Hui Senior Manager,  Financial Infrastructure Department X

Soon Hyok An Senior Vice President, Head of Trustee X
Kyung Hee Yu Senior Vice President, Head of Direct Custody, X

Hunter Powell Investments Tenby Powell Member, ABAC (New Zealand)
Director; Hunter Powell Investments

X

International Capital Market
Association (ICMA)

Mushtaq Kapasi Chief Representative, Asia-Pacific X Moderator

Matthew Gamser CEO, SME Finance Forum Panelist
Griselda  Santos Senior Financial Sector Specialist,  Finance and Markets X

International Monetary Fund
(IMF)

Manmohan Singh Senior Financial Economist Panelist
(Skype)

Keith Noyes Regional Director, Asia Pacific X Panelist
Rishi Kapoor Director, Policy, Asia-Pacific X Moderator
Hyelin Han represent ISDA for Regulatory Perspectives (FMI) X

Iron Duke Partners Phil O'Reilly Managing Director X

Deloitte Tohmatsu

Credit Guarantee and
Investment Facility

The Depository Trust &
Clearing Corporation
(DTCC)

Deutsche Bank AG

Citibank

International Swaps and
Derivatives Association
(ISDA)

China Central Depository &
Clearing Co., Ltd. (CCDC)

International Finance
Corporation

Department of Finance
(Philippines)

Hong Kong Exchanges and
Clearing Limited (HKEx)

HSBC
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(abbreviation) Name Title

Tele-
conferences

&  emails

Seoul
Symposium

Joint
session

with ABMF
Hitoshi Izumi Head Global Strategy & Communications, Global Strategy X
Andrew Wong Manager X

Koji Ito Senior Officer, New Listings, Tokyo Stock Exchange, Inc. (SF1
Chair)

X

Michiaki Shinohara General Manager, New Listings, Tokyo Stock Exchange, Inc. X

Japan Securities Depository
Center, Incorporated Yuji Sato Senior Manager, Corporate Strategy Department X

John Hopkins SAIS Beth Smits Doctoral Candidate Co-Sherpa Moderator
JP Morgan Chase Bank N.A Masayuki Tagai Managing Director, Global Market Infrastructures X X
Korea Exchange (KRX) Seo Yeon Park Deputy Manager X

Dongchul Shin Director X
Sung Yang International Advisor X
Seo Hee (Hanni) Kang Manager X
Kwansig Yoon Director, Fund Business Department X
Seung-Kwon  Lee Team Head,  Global Business Department X
JH Park Team Head, Fund Business Department X

Jong Hyung Lee (SF2 Chair)
Director,  Global Business Department

X

You Na Im Senior Manager, Fund Business Department X

Sunny Chung Assistant Manager, Fund Planning Team, Fund Business Dept., X Moderator
and MC

Malaysia Digital Economy
Corporation (MDEC)

Hao Yang Siew Fintech Division X

Melbourne Law School Andrew Godwin
Associate Professor; Director of Transactional Law; Director of
Studies for the Graduate Program in Banking and Finance Law;
Associate Director of the Asian Law Centre,

Panelist

Metropolita Bank and Trust
Company

Ferdinand Antonio
Tansingco

Head, Financial Markets Sector and Treasurer X

Vannak Chou Deputy Director General, General Dept of Financial Industry X

Lida No Head of Financial Sector Integration Div., Financial Markets &
Institution Dept

X

Budi Arif Head of Subdivision for Banking and Financing, Center for
Financial Sector Policy, Fiscal Policy Agency

X

Vincentius Krisna Juli
Wicaksono

X

Gandy  Setiawan Deputy Director,  ASEAN Economic and Finance Cooperation
Division

X

Sepriza Triasanditya Desk Manager for Non Finance Forum of ASEAN and Partners,
ASEAN Economic and Finance Cooperation Division

X

Daisuke  Kasai Section Chief,  Regional Financial Cooperation Division,
International Bureau

X

Yuji Shimode Officer, Regional Financial Cooperation Division X
Chanpasith Sengphaathith Deputy Director of Division, International Economic Integration X
Zamountry Dalaphone Technical Official, International Economic Integration X

Ministry of Strategy and
Finance (Korea)

Yongjun  Lee Deputy Director,  Financial Cooperation Team X

Mizuho Bank, Ltd. Koji Kawase Senior Manager,  Global Products Coordination Department X
Dara Chea Chief Section, Payment System Department X
Sarat Ouk Director, Payment System Department X

New Zealand International
Business Forum/ABAC NZ

Stephanie Honey Associate Director X

Hiroyuki Suzuki
Chair, APFF;
Member, ABAC (Japan)
Vice Chairman, NRI

APFF Chair

Julius Caesar Parreñas APFF Coordinator;
Senior Advisor

APFF
Coordinator

X X

Ken Katayama
Co-Sherpa of APFF FMI;
Senior Researcher, NRI Co-Sherpa

Presenter
and

Moderator

Session
Chair

Soleil  Corpuz Senior Business Analyst,  Consulting Division X
Rose  Ferrer Consultant,  Consulting Division X

NTT DATA Corporation Masao Oumi Senior Manager, Business Strategy Dept., Financial Segment X
NTT DATA Institute of
Management Consulting

Masahiro Nishihara Senior Manager,  Financial Business Planning Consulting X

Reiko  MATSUMOTO Application Engineer,  System Planning Development Group / BOJ
IT Services Division

X

Naotaka  SHIBASAKI Senior Manager,  System Planning Development Group / BOJ IT
Services Division

X

Yoshiaki Wada Senior Manager, BOJ IT Services Division X

Daisuke  YACHI Manager,  System Planning Development Group / BOJ IT Services
Division

X

Graham Wang Assistant Vice President X
Willy Hsieh Associate X

Japan Exchange Group
(JPX)

National Bank of Cambodia

Nomura Research Institute
(NRI)

Korea Securities Depository
(KSD)

O-bank

Korea Financial Investment
Association (KOFIA)

Ministry of Finance
Republic of Indonesia,
Fiscal Policy Agency

Ministry of Finance, Japan

NTT DATA SYSTEM
TECHNOLOGIES Inc.

Ministry of Finance, Lao
PDR

Ministry of Economy &
Finance (Cambodia)

Nomura Research Institute
Singapore, Manila Branch
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Institution
(abbreviation) Name Title

Tele-
conferences

&  emails

Seoul
Symposium

Joint
session

with ABMF

Stuart Jones Chairman, PASLA;
Executive Director, Morgan Stanley

Panelist

Paul Solway Managing Director X

PayPal David Katz
Sherpa of APFF FMI Fintech;
Deputy Head of Global Government Relations & Head of Asia
Pacific Government Relations, PayPal

Sherpa for
FMI Fintech

Presenter
and

Moderator
Cesar Crisol President & CEO X
Antonino Nakpil President & COO X

Ma. Theresa Ravalo President & COO, Philippine Depository & Trust Corp / Phil
Securities & Settlement Corp

X

Eleanor Rivera Head of Market Regulatory Services X
Aditya Kresna Priambudi Head of Project Management Unit, Project Management X
Mohammad Awaluddin Head of Account Management Unit, Account Management X

Puttipong Kanna Economist,   Bond Market Development Bureau,
International Bond Market Policy Division

X

Sriarpa  Phoomiwatthana Senior Economist,  Bond Market Development Bureau,
International Bond Market Policy Division

X

Oraporn  Thomya Director Of International Bond Market Policy Division,  Bond Market
Development Bureau, International Bond Market Policy Division

X

Sambath  Chhun Deputy Director General X

Rady Mok Head of Division,  Research, Training, Securities Market
Development, and IR Department

X

Ephyro Luis AMATONG Commissioner X
Vicente Gracianio
Felizmentio, Jr.

Director, Markets & Securities Regulation Dept X

Erwin Edward Mendinueto Chief Counsel, Markets & Securities Regulation Dept X

Allysa Ayochok SEC Examiner III, Markets & Securities Regulation Dept -
Investments Products & Services Div.

X

Krizia Pauline Felice Ferrer SEC Examiner III, Markets & Securities Regulation Dept -
Investments Products & Services Div.

X

Rosamund Faye Melig Securities Specialist I, Markets & Securities Regulation Dept -
Markets & Intermediaries Div

X

Melanie Garcia Accounting Specialist, Markets & Securities Regulation Dept -
Markets & Intermediaries Div

X

Securities and Exchange
Commission (Thailand)

Kruaonn Tontyaporn Assistant Director,  Bond Department X

Standard Chartered Bank
Singapore

John Pilott Global Head of Regulatory Operations, Financial Markets Panelist

The Stock Exchange of
Thailand

Kitti Sutthiatthasil Senior Vice President Panelist

SME Finance Hye Ji Kim Research Officer X
Sumitomo Mitsui Banking
Corporation

Hiroshi  Kawagoe General Manager,  Transaction Business Planning Dept. X

SuperCharger & HKU
University

Jano Barberis Founder of Supercharger / PhD Candidate at HKU Law School,
Law

X

Alexandre Kech Head of Securities & FX Markets X Moderator
Jean Chong Manager, Securities & FX Markets X
�/�L�V�D�����2�¶�&�R�Q�Q�R�U Head of Standards, APAC (APAC Standards) X
Simona Catanescu Account Director, ASEAN X
Christian  Lauron Partner,  Financial Services - Advisory X
Christian  Chua Senior Director,  Financial Services - Advisory X
Veronica  Arce Senior Director,  Financial Services X
Vicky Lee-Salas Partner, Financial Services Head (Financial Services) X

Thai Bankers' Association Kobsak Dungdee Secretary General X
The Thai  Bond  Market
Association

Ariya Tiranaprakij Senior Executive Vice President, Bond Market Operation X

Pataravasee Suvarnsorn Executive Vice President - Head of Market Operations Division X
Praphaphan
Tharapiwattananon

Vice President-Head of Depository Department X

Thomson Reuters Daniel  Warelis Government and Regulatory Affairs X
Dan Wolbert Senior Director,  Philippines Country Team X
StuartTomlinson Country Manager,  Philippines Country Team X

Visa (Korea) Kevin Kyungil Cheong Senior Director X
Visa (Singapore) Arvin SINGH Director, New Channels ( Digital Products) X

34 60 135

Seoul Symposium Host/Supporting Institutions
Institution

(abbreviation)
Name Title

Chul Han "Alex" Park Head of Global Economy Team
Jong-Chan Park Manager, Global Economy Team
Hyujung Song President
Shinhye Hwang Senior Director

Public Debt Management
Office (Thailand)

International Marketing
Partners

Federation of Korean
Industries

The Pan Asia Securities
Lending Association
(PASLA)

Securities and Exchange
Commission of Cambodia

Visa (Philippines)

Thailand Securities
Depository Co., Ltd

PT Kustodian Sentral Efek
Indonesia (KSEI)

ABAC APFF -Sycip Gorres
Velayo & Co. (SGV & Co.)/
Ernst and Young Manila

SWIFT

PDS Group

Securities and Exchange
Commission (SEC)
(Philippines)
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Date Type Participants Issues discussed
29th September 2016 Tele-confernece Co-Sherpas Reviewed past discussions and confirmed target (symposium, roadmap)

7th October 2016 Tele-confernece Co-Sherpas Agreed on sharing the industry contacts
18th October 2016 Tele-confernece Co-Sherpas Discussed focus topics
25th October 2016 Tele-confernece Co-Sherpas Discussed focus topics

2nd November 2016 Tele-confernece Co-Sherpas Discussed focus topics
25th November 2016 Tele-confernece Co-Sherpas Discussed annual work schedule

December 2016 Teleconferences
and visits

ADB, BOJ, Euroclear,
FSA, ICMA, IMF,
Jasdec, JPX, JSDA,
PASLA, Zenginkyo,

Inquired joining the initiative

15th December 2016 Tele-confernece Core group members Discussed format of the symposium, high-level thoughts, and task sharing
11th January 2017 Tele-confernece Core group members Discussed roles, key messages, groupings, format of the symposium.
17th January 2017 Tele-confernece Santiago Stock Ex Explained the initiative, discussed the challenges of MILA
18th January 2017 Tele-confernece Bloomberg Explained the initiative, discussed the challenges of Latin American markets
24th January 2017 Tele-confernece Banchile Inversiones Explained the initiative, discussed the challenges of Latin American markets

February 2017 Teleconference
and visits

Ernst and Young,
FSA, HKEx, JPX,
SGX

Inquired joining the initiative

8th February 2017 Tele-confernece Core group members Discussed draft agenda, introduction from participants from Latin America
2nd March 2017 Tele-confernece Core group members Discussed problem statement, symposium format, speakers, logistics
28th March 2017 Tele-confernece Core group members Discussed working draft, storyline of sessions at the symposium

11th April 2017 Tele-confernece Core group members Discussed following up officials, Korean institutions, Initial draft roadmap
25th April 2017 Symposium Speakers, Guests Whole day sessions discussing from regulatory issues to technology
26th April 2017 Meeting Section leaders Discussed revising the roadmap, preparing further communications with

officials incl. ABMF members
26/29 May 2017 Tele-confernece Section leaders Discussed the recommendations to be reflected to the roadmap
14/23 June 2017 Visits JSDA, BOJ Discussed the recommendations and their backgrouds/reasons

4th July 2017 Conference Section leaders,
ASEAN+3 Bond
Market Forum
members

Discussed the recommendations and their backgrouds/reasons
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Asia-Pacific Financial Forum Symposium 

DEVELOPING APEC’S FINANCIAL MARKET INFRASTRUCTURE 
 

25 April 2017 
Diamond Room, Federation of Korean Industries Conference Center 

Seoul, Korea 

Organized by 
APEC Business Advisory Council 

Hosted by 

 
Federation of Korean Industries 

Co-Sponsors 

 

  
07:45-08:15 Registration and Networking 

08:15-08:45 OPENING SESSION 

5 mins Welcome address 
Mr. Chi-Sung EOM, Deputy Secretary General, Head of International Cooperation 
Department, Federation of Korean Industries 

10 mins Opening remarks  
Mr. Hiroyuki Suzuki, Chair, Asia-Pacific Financial Forum; Member, ABAC Japan; and 
Vice Chairman, Members of the Board, Nomura Research Institute, Ltd. 

15 mins Keynote speech 
TBD, Korean Government 

08:45-10:15 SESSION A: THE ROLES OF FINANCIAL MARKET INFRASTRUCTURES IN THE 
REGION AND REGULATORY PERSPECTIVES  

08:45-09:30 SESSION A-1: PERSPECTIVES FROM REGULATORS  

¾ To establish FMI's key roles in (i) facilitating cost-effective and efficient investments (ii) 
supporting financial market stability and integrity and (iii) facilitating financial inclusion, 
fair and equitable competition and innovation. 

¾ �&�R�Q�W�U�L�E�X�W�L�R�Q�V���W�R���W�K�H���J�U�R�Z�W�K���W�K�H���U�H�J�L�R�Q�V�¶���H�F�R�Q�R�P�\�� 
¾ What are the economies, regulators and FMI priorities re: FMI 2017+? 
¾ How are the goals associated with above (i), (ii) and (iii) being achieved today? 
¾ What are the challenges that regulators and public sector face and attempt to balance? 

45 mins Panel discussion 
Moderator: Ms. Rebecca Terner Lentchner, Co-Sherpa of APFF FMI  
Head of Government Relations APAC, BNY Mellon 

Panelists: 
� Mr. Vladimir Shapovalov, Head of Expert Group in Financial Markets Development 

Department, The Central Bank of the Russia 
� Mr. Kevin Rideout, Managing Director, Market Development Division, Hong Kong 

http://www.fki.or.kr/
https://www.google.co.jp/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiygrzznbfSAhUJvbwKHSofCdQQjRwIBw&url=https://commons.wikimedia.org/wiki/File:PayPal.svg&psig=AFQjCNExgvS4kPz-s8KjorYBQZ_9mq8OOw&ust=1488523912776281
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Exchanges and Clearing Limited (HKEX) 
� Mr. Keith Noyes, Regional Director, Asia-Pacific, International Swaps and Derivatives 

Association, Inc. (ISDA) 

09:30-10:15 SESSION A-2: PERSPECTIVES FROM INTERNATIONAL ORGANIZATIONS 
- FINANCIAL CRISIS, RISK MITIGATION, EFFICIENCY AND REGIONAL COOPERATION -  

¾ Regional Financial Integration 
¾ G20 regulatory reform and APEC 
¾ Local CCP for OTC derivatives transactions 
¾ Financial Intermediaries and the role of market infrastructure 

45 mins Panel discussion 
Moderator: Mr. Ken Katayama, Co-Sherpa of APFF FMIs 
Senior Researcher, Nomura Research Institute (NRI) 

Panelists: 
� Mr. Satoru Yamadera, Principal Financial Sector Specialist, Sustainable Development 

and Climate Change Department, Asian Development Bank (ADB) 
� Mr. Manmohan Singh, Senior Financial Economist, International Monetary Fund (IMF), 

(joining via audio line) 
� Mr. Keith Noyes, Regional Director, Asia-Pacific, International Swaps and Derivatives 

Association, Inc. (ISDA) 

10:15-10:35 Coffee Break 

 

10:35-14:50 SESSION B: FINANCIAL MARKET INFRASTRUCTURES: PROCESS AND 
INSTRUMENTS 

10:35-11:35 SESSION B-1: SECURITIES MARKETS: POST-TRADE ECOSYSTEM 

<potential topics to be shortlisted> 
¾ Changing roles of FMIs and the new relationships with market participants and regulators 
¾ Post-trade and its roles in the financial sector - what are the changes? 
¾ Fintech and technology impacts on FMIs - what, how and where? Are regulatory 

responses sufficient so far? 
¾ Cross-border efficiency and market integration - what are the dismantled barriers and 

what are the new barriers? 
¾ Main regulatory drivers that have shaped FMI/post-trade ecosystem - what are the new 

complexities to alleviate? 
¾ What are the areas of potential policy and regulatory adjustments that can catalyse 

certain positive benefits further / encourage certain innovations? 
¾ What can make this region/Asia/ASEAN capital markets less attractive to investors and 

domestic capital market activities? 
¾ What are some near-�W�H�U�P���D�F�W�L�R�Q�D�E�O�H���L�W�H�P�V���W�K�D�W���F�D�Q���P�D�N�H���W�K�H���U�H�J�L�R�Q�¶�V���F�D�S�L�W�D�O���P�D�U�N�H�W�V��

more attractive and/or more resilient that regulators and policy makers can support?  
E.g. tech re-use, greater automation, etc? 

60 mins Panel discussion 
Moderator: Mr. Boon-Hiong Chan, Co-Sherpa of APFF FMI,  
Director, Head of Market Advocacy, APAC, GTB, Deutsche Bank AG Singapore 

Panelists: 
� Mr. Satoru Yamadera, Principal Financial Sector Specialist, Sustainable Development 

and Climate Change Department, Asian Development Bank (ADB) 
� Mr. Kitti Sutthiatthasil, Senior Vice President, Head of Strategy Department, The Stock 

Exchange of Thailand 
� Ms. Bernie Kennedy, Senior Business Advisor, COO Office, Hong Kong Exchanges and 

Clearing Limited (HKEX) 
� Mr. Rob Edwards, Managing Director, Asia Facilitators Ltd. 

11:35-12:15 SESSION B-2: NON-RESIDENT ACCOUNTS, TAX, INVESTOR IDENTIFICATION AND TRANSPARENCY 
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¾ Holding structure �± legal and operational 
¾ Insolvency and asset protection 
¾ Transparency mechanisms 
¾ Key tax issue that inhibits cross-border flow 

40 mins Panel discussion 
Moderator: Mr. Gaetan Gosset, Director and Head of Product Management, Asia-Pacific, 
Euroclear 

Panelists: 
� Sang-Joon Park, Head of Investor Services Korea, Deutsche Bank 
� Ms. Amy Ang, Partner, Financial Services Tax, Ernst & Young Solutions LLP 

EY ASEAN and Singapore Leader, Financial Services Tax 

12:15-13:15 Lunch 

 

13:15-13:55 SESSION B-3: INCREASING MARKET EFFICIENCY: ISSUES SPECIFIC TO REPO/LENDING  

¾ Liquid and deep capital markets, with repo/lending functioning well help diversify risk 
among types of market participants across economies. 

¾ Collateral and Monetary policy / capital controls 
¾ Collateral in Financial Plumbing- Transparency & short-reporting? Observed need for 

harmonization of coordinated consistent best practices (Roadmap to have local currency 
securities as high quality eligible collaterals.) 

¾ Effect of international prudential regulation (e.g., Basel) on Asian repo market 
development and liquidity 

¾ Repo documentation in Asia? benefits/drawbacks/feasibility of international standards 
40 mins Panel discussion 

Moderator: Mr. Mushtaq Kapasi, Chief Representative, Asia-Pacific, International Capital 
Market Association (ICMA) 

Panelists: 
� Mr. Stuart Jones, Chairman, The Pan Asia Securities Lending Association (PASLA); 

Executive Director, Morgan Stanley  
� Ms. Rebecca Terner Lentchner, Co-Sherpa of APFF FMI,  

Head of Government Relations APAC, BNY Mellon  

13:55-14:35 SESSION B-4: INCREASING MARKET EFFICIENCY: ISSUES SPECIFIC TO DERIVATIVES 

¾ Liquid and deep capital markets, with derivatives functioning well help diversify risk 
among types of market participants across economies. 

¾ Ways to standardize market practices, harmonize reporting standards and inter-
operability among TRs. 

¾ Harmonization of reporting requirements across jurisdictions 
¾ Greater regulatory endorsement of existing standards already in use 
¾ Increased availability of substituted compliance 
¾ Greater cross-border regulatory focus on global aggregation mechanisms 
¾ Connectivity between TRs and alignment of data standards and formats 
¾ What are the Derivatives FMI blueprint and next steps? 

40 mins Panel discussion 
Moderator: Mr. Rishi Kapoor, Director, Policy, Asia Pacific, International Swaps and 
Derivatives Association, Inc. (ISDA) 

Panelists: 
� Ms. Rhonda Luo, Senior Specialist, Market Infrastructure, Australian Securities and 

Investments Commission (ASIC)  (joining via audio line) 
� Mr. John Pilott, Global Head of Regulatory Operations, Financial Markets, Standard 

Chartered Bank Singapore 
� Mr. Oliver Williams, Executive Director, Head of Product and Change Management, Asia 

Pacific, DTCC DerivServ 
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14:35-14:50 SESSION B-5: UPDATE ON THE ASIA REGION FUNDS PASSPORT (ARFP) 

¾ Brief update on ARFP �-�R�L�Q�W���&�R�P�P�L�W�W�H�H�¶�V���G�L�V�F�X�V�V�L�R�Q 
¾ Q&A with the floor 

15 mins Presentation and Q&A 
Moderator: Ms. Sunny Chung, Assistant Manager, Fund Planning Team, Fund Business 
Dept., Korea Securities Depository (KSD) 

Speaker: 
� Tai Terada, Deputy Director for International Financial Markets, Office of International 

Affairs, Financial Services Agency Japan 
14:50-15:30 SESSION B-6: FUND SERVICES 

¾ Definition �± Fund services 
¾ Synergies between fund investment, fund passports, and fund services 
¾ Importance of fund services 
¾ Scope of fund processing operations and different models 
¾ Emergence of centralized fund platforms in Asia 
¾ Standardization efforts and the focus on fund data 
¾ Fund Services blueprint next steps 

40 mins Panel discussion 
Moderator: Ms. Sunny Chung, Assistant Manager, Fund Planning Team, Fund Business 
Dept., Korea Securities Depository (KSD) 

Panelists: 
� Mr. Tai Terada, Deputy Director for International Financial Markets, Office of International 

Affairs, Financial Services Agency Japan 
� Mr. Kitti Sutthiatthasil, Senior Vice President, Head of Strategy Department, The Stock 

Exchange of Thailand 
� Mr. Cheeping Yap, Managing Director, Custody and Fund Services Head, Asia, Citibank, 

N.A. 
15:30-15:45 Coffee Break 

15:45-17:35 SESSION C: DATA MANAGEMENT AND TECHNOLOGY 

15:45-16:00 SESSION C-1: DATA MANAGEMENT, TECHNOLOGY AND CYBERSECURITY – AN OVERVIEW  

¾ What are the processes that can change in the future and what are the new risks/costs? 
¾ What are the re-usable technology components in FMI such that investment $ can be 

released for new technology investment areas like cybersecurity 

15 mins Presentation 
Speaker: 
� Mr. Ken Katayama, Co-Sherpa of APFF FMI,  

Senior Researcher, Nomura Research Institute (NRI)  

16:00-16:15 SESSION C-2: E-PAYMENTS BRIEF 

¾ E-Payments have a major impact by lowering transaction costs, increasing transparency, 
and making transfers of money faster and more efficient.  

¾ E-Payments can be a driver of economic growth �± study of six APEC economies showed 
1 percent increase in online sales resulted in 0.175 increase in GDP. 

¾ Government has a big role to play in enabling regulatory regime and as a user of e-
payment for government services to drive adoption. 

¾ E-Payment increases transparency of economic activity, reducing prospects for 
co�U�U�X�S�W�L�R�Q�����µ�E�O�D�F�N���P�R�Q�H�\�¶���D�Q�G���L�Q�F�U�H�D�V�H���L�Q���W�D�[���U�H�Y�H�Q�X�H�� 

¾ Where are we now? The current challenges to solve, does bitcoin-like token or sovereign 
digital currency have a role to play in reducing transaction costs and promoting regional 
economic integration?  

¾ What are the future directions for e-payments? 

15 mins Presentation 
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Speaker: 
� Mr. David Katz, Sherpa of APFF FMI Fintech, Deputy Head of Global Government 

Relations and Head of Asia Pacific Government Relations, PayPal Inc. 

16:15-16:55 SESSION C-3: E-PAYMENTS PANEL DISCUSSION 

¾ How can cross-border remittance effectively comply with investor asset protection, 
KYC/AML and restricted currency regulations? The compliance challenges to a regional 
cross-border investor 

¾ What are the advances in Instant Payment infrastructure and the future of central bank 
settlement?  

¾ Is there a role for a "crypto-token" for more effective XB trading in a diverse FX region? 
¾ What are the prospects/rationale for APEC central banks to consider adopting distributed 

ledger technology to issue sovereign crypto currency? 
¾ How should regulators consider balancing benefits of greater transparency of e-

payments with expectations for protection privacy? 
¾ What are the risks regulators should be thinking about and how might they approach 

managing them? 
¾ What are the trends in this space, the new stakeholders in a digitalized financial market 

ecosystem and how can the region better coordinate and work together? 
¾ What are the key activities for a regional payments FMI blueprint? 

40 mins Panel discussion 
Moderator: Mr. David Katz, Sherpa of APFF FMI Fintech, Deputy Head of Global Government 
Relations and Head of Asia Pacific Government Relations, PayPal Inc. 

Panelists: 
� Mr. Matthew Gamser, CEO, SME Finance Forum, International Finance Corporation 
� Mr. Thomas Olsen, Partner, Bain & Company Southeast Asia 
� Ms. Catherine Simmons, Managing Director, Head, Asia Pacific Government Affairs, 

Citibank, N.A. 

16:55-17:35 SESSION C-4: FMI DATA, CYBERSECURITY AND DISRUPTIVE TECHNOLOGIES 

¾ Exploring the level of collaboration on standardization of the technological layer (R3, 
Hyperledger Project, IPL) and of the business layer (leveraging of data and business 
ISO standards) 

¾ Current application of DLT/Blockchain 
¾ Technical management, deterrence, enforcement and recovery. Update on cybersecurity 

threats to FMIs and cross-border aspects to consider. 
¾ Does the region risk silos of encryptions, encryption complexity, laws/regulations and a 

new area of complexity (across economies, in different applications/interfaces, etc.)? 
¾ Promotion of LEI for entities and support creating good national personal ID of 

developing economies.  
¾ What are the trends in this space, the new stakeholders in a digitalized financial market 

ecosystem and how can the region better coordinate and work together? 
¾ Domestic implementation real story use case: ASX, MAS. Description, what can we learn 

from these POC or prototype implementations, likely outcome. 
¾ Cross-border implementation real story use cases: ECB pan-European securities 

Issuance, SWIFT Nostro Account reconciliation, DTCC?  
¾ Inter-operability and standardizations (technical and business layer) 

40 mins Panel discussion 
Moderator: Mr. Alexandre Kech, Head of Securities & FX Markets, APAC SWIFT 

Panelists: 
� Mr. Jaeho Yoon, Manager, Payment and Settlement Systems Department, The Bank of 

Korea  
� Professor Andrew Godwin, Associate Professor; Director of Transactional Law; Director 

of Studies!for the Graduate Program in Banking and Finance Law; Associate Director of 
the Asian Law Centre, Melbourne Law School, University of Melbourne 

� Mr. Hugh Madden, CTO of EquiChain (joining via audio line) 
� Mr. Jean-Remi Lopez, Director of Government Relations, Asia Pacific, The Depository 
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Trust & Clearing Corporation (DTCC) 

 

17:35-17:45 SESSION D: CONCLUSIONS AND NEXT STEPS 

10 mins � Mr. Ken Katayama, Senior Researcher, Nomura Research Institute (NRI) 

17:45 End of Symposium 

  

18:00-20:00 NETWORKING COCKTAIL RECEPTION 

Venue: FKI Conference Center foyer 

  

 

 

APFF FMI Work Stream Core Group 
Post-Conference Special Meeting 

 
26 April 2017 

Emerald Room, Federation of Korean Industries Conference Center 
Seoul, Korea 

07:45-07:55 Opening remarks 
� Dr. J.C. Parreñas, APFF Coordinator and Senior Advisor, Nomura Research Institute 

(NRI) 

07:55-08:05 Recap of the Symposium 
� Mr. Boon-Hiong Chan, Director and Head of Market Advocacy, Asia-Pacific, Middle East 

and North Africa, Deutsche Bank AG 
� Mr. Ken Katayama, Senior Researcher, Nomura Research Institute (NRI) 

08:05-08:25 Review of Discussions: Regulatory Perspectives 
� Session Moderators (10 minutes each) 

08:25-08:55 Review of Discussions: Process and Instruments 
� Session Moderators (5 minutes each) 

08:55-09:15 Review of Discussions: Data Management and Technology 
� Session Moderators (5 minutes each) 

09:15-09:40 Next Steps to Finalize Roadmap 
� Identification of issues to discuss in July ABMF session 
� Logistical considerations 

09:40-09:45 Closing remarks 
� Mr. Hiroyuki Suzuki, Chair, Asia-Pacific Financial Forum; Member, ABAC Japan; and 

Vice Chairman, Members of the Board, Nomura Research Institute, Ltd. 

09:45 End of Meeting 

 

Some of the conference materials could be downloaded from ABAC Web site: 

https://www2.abaconline.org/page-content/22613667/content 

 

  

https://www2.abaconline.org/page-content/22613667/content
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! Sub-Forum 2!Joint session with Asia Pacific Financial Forum !
 

TIME PROGRAM 
12:30 �± 13:00 Registration 

13:00 �± 13:10 Opening Remarks  
- J.C. Parrenas, APFF Coordinator, Nomura Research Institute (NRI) 

13:10 �± 14:40 

Discussion on the proposal of a roadmap for improving the 
region’s FMI by Asia Pacific Financial Forum (APFF) 

- APFF FMI Cross Border Practice Co-Sherpa Ken Katayama, NRI  
Participants from the Seoul Symposium can be called on to provide more 
information:  
- Boon-Hiong Chan, APFF FMI CBP Co-Sherpa, Deutsche Bank              
- Jean-Remi Lopez, Symposium Panelist and Rapporteur, DTCC 
- Gaetan Gosset, Moderator (Account structure and tax), Euroclear 
- �-�H�D�Q���&�K�R�Q�J�����/�L�V�D���2�¶�&�R�Q�Q�R�U�����U�H�S�U�H�V�H�Q�W�L�Q�J���$�O�H�[�D�Q�G�U�H���.�H�F�K�����0�R�G�H�U�D�W�R�U��

(Disruptive technologies), SWIFT 

1. Introduction  
- The objectives and structure of the APFF FMI initiative  
- The structure of the roadmap  
- Brief summary of the Symposium in Seoul  

2. Draft recommendations 
-     Perspectives from International Organizations   
- Securities Post Trade Ecosystem 
- Non-resident Accounts and tax  
Discussion on the key messages to be included in the report to 
APEC Finance Ministers Process 
- Feedback from ABMF members and guests 

14:40 �± 15:00 Coffee break 

15:00 �± 16:30 

Discussion on the proposal of a roadmap for improving the 
region’s FMI by Asia Pacific Financial Forum (APFF)  
3. Draft recommendations 

- Increasing Market Efficiency: Repo/Lending and Derivatives  
- Fund Services  
- FMI Fintech and Disruptive Technologies  
Discussion on the key messages to be included in the report to 
APEC Finance Ministers Process 
- Feedback from ABMF members and guests 

16:30 �± 16:45 Closing 
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ABAC APEC Business Advisory Council 
ABMF ASEAN+3 Bond Market Forum 
ADB Asian Development Bank 
AFSF Asian Fund Standardization Forum 
AML Anti-Money Laundering 
APEC Asia-Pacific Economic Cooperation 
APFF Asia-Pacific Financial Forum 
API Application Programming Interface 
APIP Asia-Pacific Infrastructure Partnership 
ARFP Asia Region Funds Passport 
ASEAN Association of South East Asian Nations 
Asifma Asia Securities Industry & Financial Markets Association 
BOJ Bank of Japan 
CAP Cebu Action Plan 
CCP Central Counterparty 
CIBM China Interbank Bond Market 
CIS Collective Investment Scheme 
CPMI Committee on Payments and Market Infrastructures 
CPSS Committee on Payment and Settlement Systems 
CSD Central Securities Depository 
CSIF Cross-border Settlement Infrastructure Forum 
FKI Federation of Korean Industries 
FMI Financial Market Infrastructure 
FSA Financial Services Agency, The Japanese Government 
FTT Financial Transaction Tax 
FX Foreign Exchange 
G20 Group of 20 
GFC Global Financial Crisis 
GMRA Global Master Repurchase Agreement 
GMSLA Global Master Securities Lending Agreement 
HKEx Hong Kong Exchanges and Clearing Limited 
HQLA High Quality Liquid Assets 
ICMA International Capital Market Association 
IMF International Monetary Fund 
IOSCO International Organization of Securities Commissions 
ISIN International Securities Identification Number 
ISO International Organization for Standardization 
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ISDA International Swaps and Derivatives Association 
JGB Japanese Government Bond 
JPX Japan Exchange Group, Inc. 
JSDA Japan Securities Dealers Association 
KYC Know Your Customer 
MiFID Markets in Financial Instruments Directive 
MiFIR Regulation on Markets in Financial Instruments 
MRF Mutual Recognition for Funds 
OECD Organisation for Economic Cooperation and Development 
OTC Over the Counter 
PASLA Pan Asia Securities Lending Association 
PFMI Principles for Financial Market Infrastructures 
RTGS Real Time Gross Settlement 
TR Trade Repository 
SGX Singapore Exchange Ltd. 
SSS Securities Settlement System 
STP Straight Through Processing 
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ABOUT THE ASIA-PACIFIC FINANCIAL FORUM (APFF) 

The Asia-Pacific Financial Forum (APFF) is a platform for public-private collaboration to accelerate the 
development of robust and integrated financial markets in the APEC region.  

The APFF responds to the need for active collaboration among policy makers, regulators and experts from 
industry and international and academic organizations to address key issues. These include expanding access 
to finance for micro-, small and medium enterprises and households in emerging markets; facilitating trade and 
�V�X�S�S�O�\���F�K�D�L�Q���I�L�Q�D�Q�F�H�����F�U�H�D�W�L�Q�J���G�H�H�S�����O�L�T�X�L�G���D�Q�G���L�Q�W�H�J�U�D�W�H�G���F�D�S�L�W�D�O���P�D�U�N�H�W�V�����H�[�S�D�Q�G�L�Q�J���W�K�H���U�H�J�L�R�Q�¶�V���L�Q�V�W�L�W�X�W�L�R�Q�D�O��
investor base and its capacity to finance infrastructure and other long-term projects; strengthening financial 
resilience; and harnessing innovation to build inclusive and efficient financial markets. 

�7�K�H�� �$�3�(�&�� �%�X�V�L�Q�H�V�V�� �$�G�Y�L�V�R�U�\�� �&�R�X�Q�F�L�O�� ���$�%�$�&���� �S�U�R�S�R�V�H�G�� �W�K�H�� �$�3�)�)�¶�V�� �H�V�W�D�E�O�L�V�K�P�H�Q�W�� �W�R�� �W�K�H�� �$�3�(�&�� �)�L�Q�D�Q�F�H��
Ministers, who launched the Forum at their 2013 annual meeting in Bali. APFF is one of the three policy 
�L�Q�L�W�L�D�W�L�Y�H�V���X�Q�G�H�U���W�K�H���$�3�(�&���)�L�Q�D�Q�F�H���0�L�Q�L�V�W�H�U�V�¶���3�U�R�F�H�V�V���Z�K�R�V�H���P�D�Q�D�J�H�P�H�Q�W���Z�D�V���H�Q�W�U�X�V�W�H�G���E�\���W�K�H���0�L�Q�L�V�W�H�U�V���W�R��
ABAC, together with the Asia-Pacific Forum on Financial Inclusion and the Asia-Pacific Infrastructure 
Partnership (APIP).  

�2�Y�H�U�� �������� �H�[�S�H�U�W�V�� �D�Q�G�� �V�H�Q�L�R�U�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�� �I�U�R�P�� �P�R�U�H�� �W�K�D�Q�� �������� �L�Q�V�W�L�W�X�W�L�R�Q�V�� �F�R�O�O�D�E�R�U�D�W�H�� �L�Q�� �W�K�H�� �$�3�)�)�¶�V��
undertakings. These institutions include financial services firms (global and regional commercial and 
investment banks, asset management companies, insurers, pension funds, Fintech firms), legal, accounting 
and related services firms, business and investor information service providers, international financial industry 
associations, finance, trade and justice ministries, regulatory authorities, multilateral development banks, 
international organizations and academic and research institutions. 

�7�K�H�� �Z�R�U�N���R�I���$�3�)�)�� �F�R�Y�H�U�V���N�H�\�� �D�U�H�D�V���R�I�� �I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W�V���W�K�D�W���D�U�H���F�U�L�W�L�F�D�O���W�R���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I�� �W�K�H���U�H�J�L�R�Q�¶�V��
economy and financial services: 
� Credit infrastructure (legal, regulatory and institutional ecosystems for credit information sharing, secured 

transactions and receivables/warehouse financing) 
� Trade and supply chain finance (regulations, technological and innovative solutions to working capital 

access) 
� Insurance and retirement income (retirement income market, infrastructure and capital market investment 

environment for insurers and pension funds, regulation and accounting standards, disaster risk financing 
and insurance, micro-insurance) 

� Capital markets (repo and derivatives markets, information for capital market investors, regional funds 
passporting) 

� Financial market infrastructure (ecosystem for cross-border portfolio investment, cybersecurity, know-
your-customer rules, electronic payments) 

In addition, APFF provides a platform for continuous dialogue between industry and the public sector with the 
involvement of subject matter experts from academic and research institutions and international organizations 
in areas such as the international financial architecture and financial technology (Fintech). 

Link to APFF page: https://www2.abaconline.org//page-content/22613276/Asia-
Pacific%20Financial%20Forum  

 

ABOUT APFF’S WORK ON FINANCIAL MARKET INFRASTRUCTURE 

�)�D�F�L�O�L�W�D�W�L�Q�J���I�O�R�Z�V���R�I���F�D�S�L�W�D�O���D�F�U�R�V�V���W�K�H���U�H�J�L�R�Q�¶�V���P�D�U�N�H�W�V���L�V���D���N�H�\���I�D�F�W�R�U���I�R�U���H�F�R�Q�R�P�L�F���J�U�R�Z�W�K���L�Q���W�K�H���U�H�J�L�R�Q�����7�K�H��
�$�3�)�)�¶�V���Z�R�U�N���R�Q���I�L�Q�D�Q�F�L�D�O���P�D�U�N�H�W���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���D�Q�G���F�U�R�V�V-border practices seeks to address the most significant 
obstacles to cross-border investment flows related to the connectivity platform and standards used in financial 
market infrastructure (FMI). The central objective is to promote cross-border portfolio investment flows through 
the development of market practices, standards and platforms that improve the inter-operability, liquidity and 
connectivity of domestic and cross-border financial markets, and reduce systemic risks. 

In 2015, the APEC Finance Ministers incorporated in their Cebu Action Plan (CAP) the development of a 
roadmap to improve regional financial infrastructure in APEC to help promote capital market depth and liquidity. 
The CAP calls on economies to participate in APFF workshops and dialogues on capital market development, 
including the creation of a regional securities investment ecosystem to promote cross-border investment in 
capital markets. 

To advance this work, ABAC invited key industry stakeholders and experts to join the APFF FMI Work Stream. 
Those who have committed to participate in this process now include representatives of leading global and 
regional financial institutions, asset management firms, financial technology firms, international brokers and 
custodians, financial industry associations, stock exchanges, multilateral development institutions, academic 
and research bodies and information service providers. Through the symposium, APFF is now reaching out to 

https://www2.abaconline.org/page-content/22613276/Asia-Pacific%20Financial%20Forum
https://www2.abaconline.org/page-content/22613276/Asia-Pacific%20Financial%20Forum
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relevant authorities in the region and international regulatory and standard-setting bodies to help develop a 
roadmap for consideration by APEC Finance Ministers and Finance and Central Bank Deputies. 

 


