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Existence/Status Quo of

Jurisdiction the Professional Investors Only Market

Does not exist in official terms. But the Inter-bank Bond

People’s Market consists of institutional participants only. The
Republic of | People’s Bank of China is considering the Qualified
China Institutional Buyer (QIB) concept. Focus on SME issuance
to boost segment, offer alternative to loan financing.
Yes. exists.

The Hong Kong Exchanges and Clearing Limited
H performed market consultation on some proposed

ong Kong, h h . for the listing of debt i
ChitE changes tq the r_equlrements or the listing of debt issues
to professional investors only in December 2010 and
the Rule amendments were effected in November 2011.
This is literally the professional investors only market.

Does not exist in official terms.
Indonesia | But in reality, unregulated domestic MTN market is
regarded as Professional Investors Only Market.

Yes. exists.
Japan TOKYO PRO-BOND Market with listing on the
TOKYO Stock Exchange’s TPBM listing place.

The QIB market and exclusive trading system in Kofia
was launched in May 2012.

e The current QIB Exemption Scheme could be further
developed in the future.
Malaysia No. But, the Securities Commission and Bank Negara

Malaysia introduced ‘Exempt Regime.’

Yes. as “Qualified Buyer.”
Philippines | Exemptions are granted for particular securities and
transactions.

Yes. exists.
Singapore | There is a market for professionals which are exempted
from prospectus requirements.

Yes. exists.
Thailand Private Placement under AI Regime / OTC.
Private Placement is exempt from full filing requirement.

Does not exist. Private Placement concept in regulation
Viet Nam nascent, not yet implemented;
intention to offer alternative to loan financing.

%kl : ADB Consultants for SFI.
32 2 1 BURBERTES: - B | ORI FES 5 2

Jurisdiction Existence of Exempt Regime

‘Self-regulatory Rules for Inter-bank Bond Market
People’s Non-financial Egterprise Debt Instrument on Private
Republic of !’1ac§ment’ provides _for the whol@ process 1pvolved
China in private placement instruments including issuance,
registration, trading, and information disclosure, among
others. Exempt Regime is not applied in PRC.

Hong Kong,

China Yes.
No.

Indonesia Private placement (to less than 100) is not regulated in
Indonesia.

Japan Yes.
Yes.

The QIB system dedicated for Domestic SMEs (and
Republic of | Professional Investors only market) was launched May
Korea 2012 under the revised Financial Services Commission
Regulation on Issuance, Public Disclosure, etc. of
Securities.

Malaysia Yes.

Philippines | Yes.

Singapore Yes.

Thailand Yes.

No. Private placement (to less than 100) or Sale to
Viet Nam professional investors is stipulated in the Securities Law.
But PP is not regulated as an exempted scheme.

%kl : ADB Consultants for SFI.
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# 3B (2013 £ RBE) DOFE - Hlko AMBIF Market feffi—5

. Accessible to
- Professional Market S Market : s
Economy | Type of Market | Candidate Market e e res i @ Participation of governed by SRO Foreign Institutional
Investors
Issuing & Inter-Bank Bond S Lo .
Secondary Market (IBBM) Access/Participation | Institutional Investors PBOC NAFMII via QFII
PR China (Issuing & (Qualified Foreign
g Institutional (Regulation) (QFIIs, B/Ds) (CSRC) (SSE) (YES)
Secondary)
Investor)
Issuing HKEx Market Practice Professional Investors | SFC, HKEx HKEx YES
Hong Kong Issuing & OTC Market Practice Professional Investors | SFC, HKMA - YES
Secondary
Indonesia MTN Issuing (Private Placement) Market Practice Market Participants - - YES
Japan Issuing Tokyo PRO-BOND Law (FIEA) Specified Investors FSA, TSE | TSE, JSDA YES
Domestic SME QIB Market Decree to FsCMa | Qualified Institiutional | pya (£gg) | KOFIA | Notat the moment
Korea Issuers Issuances Buyers
Issuing Private Placement Market Practice Professional Investors YES
Issuing & Excluded Offers Law (CMSA) Sophisticated SC Malaysia y YES
Malaysia Secondary Investors
. Exempt Regime . - Bursa
Issuing (Listings only) Membership Institutional Investors Malaysia - YES
. Qualified Investor .
Philippines Issuing & / Qualified Buyer Participation Qualified Investors / SEC PDEx YES
Secondary Qualified Buyers
Market
Singapore Issuing & OTC Market Practice Institutional Investors SGX - YES
Secondary
Issuing & Private Placement Accredited Investors
Thailand Secon(%a under Al Regime / | Thai SEC Regulation (Al includes IT & SEC ThaiBMA YES
Y OTC HNW))
. Issuing & . .
Viet Nam (Private Placement) Law Professional Investors SSC (VBMA) YES
Secondary
T
IBBM = Inter—bank Bond Market; Notes for Korea :
PBOC = People’ s Bank of China; 1. The QIB Market in its current version would not -
NAFMIT = National Association of Financial Market In— yet — be suitable as a candidate market but has certain

stitutional Investors;

QFIT = Qualified Foreign Institutional Investor;
B/Ds = Broker/Dealers;

CSRC = China Securities Regulatory Commission;
SSE = Shanghai Stock Exchange;

HKEx= Hong Kong Exchange;

SFC = Securities and Futures Commission;

OTC = Over—the-Counters;

HKMA = Hong Kong Monetary Authority;

MTN = Medium Term Note;

FIEA = Financial Instrument and Exchange Act;
FSA = Financial Services Agency, Government of Japan;
TSE = Tokyo Stock Exchange;

JSDA = Japan Securities Dealers Association;

SME = Small and Medium Enterprises;

QIB = Qualified Institutional Buyer;

FSCMA = Financial Services and Capital Market Act;
KOFTA = Korea Financial Investment Association;
FSS = Financial Supervisory Services of Korea;
CMSA = Capital Market and Securities Act;

SC Malaysia = Securities Commission Malaysia;

SEC = Securities and Exchange Commission (of the Philip—
pines) ;

PDEx = Philippine Dealing and Exchange;

SGX = Singapore Exchange;

IT = Institutional Investors;

HNWIs = High Net Worth Individuals;

ThaiBMA = Thai Bond Market Association;

SSC = State Securities Commission of Viet Nam;
VBMA = Viet Nam Bond Market Association

& L : ADB Consultants for SFI, in conjunction with ABMF
Members

features that could be expanded on at a later stage.

2. Private placement is anchored in the Financial Ser-—
vices and Capital Market Act (FSCMA) , and could prin-
cipally be considered a candidate market (segment) in
future; this would require the ongoing dialogue with
the Korean regulatory authorities. At present, no filing
or registration of limited disclosure/specific documen—
tation with regulatory authorities or SROs is required
hence the concept of Substituted Compliance could not
be employed since private placements are not under the
purview of a regulatory authority in Korea

3. Under the Act, the private placement in Korea is the
small number PP. So restrictions are imposed in terms
of resale period and investor type. For the PP market
in Korea to be a professional only market and be a can—
didate market, regulatory action is necessary.
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* This diagram shows entities which is involved in major types of transactions.
* % Retail bond market is not included in this diagram.
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VY, Y UHR=N, ¥4O6THH0 CSD HHE]
At (v LIZZOBRE) ICE)EEEhTB), X
Mo, BUFIZE D EE SN TW S, FETIE, &
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BERFIZOWTIE, EEICEHL TN ML %2R
< 9 TRAF-DHG | 25 SR AT ARt 3 % E E ik
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hEL FE, BE (WG AT L8), 740 E >,
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(2) FlEhL

BHOHG| - FICBWTREE LI KL — b
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Bond Issuer 2
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—— Cash Flow
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Bond Holder
Side

sefi RS
. PR
! 2.Bondholders- 1 Bondholders- * 9nterest
3Fayment 4Payment fist %it}l)) Tax | Q,SD&: fist rx‘]gitg Tax o Pay r;recrasg
S s t E
! : a’a—’, u@#ﬁéﬁ l “ala {Confirmation
1 ; _--" R S~o !
1 - .
. 1% FA BN
i}l\'ft@}\ 5. Notification of Payment Details N (AMA)
(PA) AANTAT Y
¥
I Same Entity Same EntityI
PA | P Y AT A AMA
6.Cash 7.Interest — 8.Interest
Y Transter A's ayr?leenrte?net) ngtll:; %telxclltpgg;i/ Par;’glrﬂel'i Wi
Account

110. Tax Payment

| Tax Office |
Bk ABMF SF2

8 FlHA7 1 — @A

F 9, DB PACEL A (AMA: Account Management
Agent) A%, FIHAMIH %% &2 iERRER ICERREE Y
g L. REFRO-OBBEREEICHT L HHRE
CSD 123 (GABLIEHHE) 35, CSD IZEHR %
LHAE A (PA: Paying Agent) (2% ff. & D15
I PA IIRATHE ICHLG R IT V. BITEPH D
TR & R BEATHE VDS AMA &S
REXIT) o OB, WEITHRATIEE T 5 &4
RFE AT L (RTGS) DSFIH SN S, 7272, Al
D7 —FFMHICL) SETSIETH L, FIZITHD
FTIHAZOWTIE, HARTIZEFRIL PA A, HAHIL

AMA 7285 R BN % % (TWA @ Tax Withholding
Agent) & 7% 5 b, 3 LG MR R E &3 —3K
L7, Eff, HEBOBOIZOWTOLTHIZBIT
5 PA. BERIFEY AT L AMAIZDOWTRT &%
1BIUE2OEY TH S,

PAIZOWTIE, EMEICB L TEFEEB. 4~ Fr Y
T HAR, BE, ~L—VT7, YU HE=N, ¥ A4
D 7T, FRGATH, (MBE) O A
EhoTwb, 74 )¥rTld. BH%B4 (Bureau of
Treasury) H5H 33 (RE) N&ZoTwad, 4
I L TiE, &l A, BE, ~L—-7. 74
V¥V, YUHR=IVO 6T, &Rl
PA Lo Tnh, WE, A1V AT, XEF20D
3% TIE, CSDAYPA &% 5T\ b,

1 EGEFEA B ERERE

PA of csD Payment TWA TWA
Issuer system resident | non-resid.
CCDC CCDC | CNAPS Com. None
CN'| cepe | cspece Bank None | omeNone
HK | HKMA | HKMA CHATS None None
1D BI BI BI-RTGS AMA AMA
BOJ/
JP BOJ BOJ BOJ-Net AMA None
KR BOK KSD BOK-Wire+ KSD AMA
RENTAS-
MY BNM BNM IFTS None None
PH BTr BTr PhilPaSS BTr BTr
SG MAS MAS MEPS+ AMA None
TH BOT TSD BAHTNET BOT BOT
VN VSD VSD BIDV system None None

ZERE : ABMF SF2

K2 AAEATLCBILREERE

PA of csD Payment TWA TWA
Issuer system resident | non-resid.
cspce | cspee | SomBak | cspee | cspee
CN | SHCH SHCH CSIXIZPS Com, | Investor | Investor
CCDC CCDC * | Investor | Investor
Bank
HK | Com. Bank | HKMA CHATS None None
ID | KSEI KSEI KSEIS’;SB"‘I‘I‘ KSEI KSEI
JP | Com. Bank | JASDEC BOJ-Net PA/AMA None
KR |Com.Bank| ksp | BOK-Wiret/ | yqp AMA
Com Bnk
MY |Com. Bank| BNM RENTAS- None None
IFTS
PH |Com.Bank| PDTC PhilPaSS Issuer Issuer
SG | Com. Bank CDP MEPS+ AMA None
TH | Com. Bank| TSD BAHTNET g‘;ﬁ( Com. Bank
VN VSD VSD BIDV system | Issuer Issuer

Com. Bank: Commercial Bank including its payment system
ZEL : ABMF SF2

72016 4 1 HICHIET5E,
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(23 (Order) #HIL. RIER
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(direct or Investment Manager)

Foreign Institutional Investor
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33 Typical FX and Cash Control in ASEAN+3

HK | ID | JP | KR |[MY | PH | SG | TH | VN
- o - - o - - O_/ o
- - - - - - - - o
- - - o - - - - -
- o - o - - o
- o - o o - - o
- o - o - - - - o
- o - o - o - - O_/

FX UI: FX Trades with Underlying Investment

Pre-f: Pre—funding

Proh Th-p FX: Prohibition of Third-party FX

FX Rep: FX Reporting

Proh OD: Prohibition of Overdraft by Non-residents

Proh Offs FX: Prohibition of Offshore FX Trading for
Investment

Lim Repat: Limitation on Repatriation

* In Korea, third party FX is legally possible but
practically not used.
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Supply Entrepreneurship in a Changing World
By Peter Spiller, Nicolas Reinecke, Drew Ungerman, and Henrique Teixeira

MEE—EB EEMREE BUEE REF

TR, REOTTIAFo— VIS 2L, R
EREEILOEZMHIEETETHE o TE T DL, I
YT 4 v 7422 McKinsey 28T o 72, 7 5 4R/
272 B ARFEDOTEMMIZ S 2 A &L 700 % #
%% CPO (Chief Procurement Officer) & @ 2,000 ¥
IO BEIEA VI V22— |2 IAREE, 1/ RX—
Ta VAR EEA 2 =V LR EEMEY mO D
72D OIRMFEMBEOLEZIRF T 5o

1. Mi{EZEHE T HENDOER

HEHIZE ST, HHOFESALIZENLTNDD

LV PTIZRT L DEZIE /) —ThHA
I o FEEEIZIZEIIIE L ORI REREND D |
Z ZICHIERBI S O REMED S B L E 2 TV % & AHFH X
BT 5o FHE, BT 4 —< U ARIEET HHE
e AT A, BAMA LD bimu AR
EL T D,

TIHED LI L GRESARE AT 2000 £
COREEFHIL, WAV —DRRIAER, BRI L Wil
RS, EROGEHANE 2 EOUEEPLETH D L E
ZBH. TN TEARTSTH S, McKinsey 13
AMEFEEZ BT HERE IS, WRICHENNIGTE S
WINEETH D EFH ATV DL, FEIRIDTREFRE
Z5OONL Y FELTHEIF TS,

2. 5DOAHMVY R

2.1 BHET3HFERE (The Great Global Rebalancing)

hRIMICHRREE Y TATIT 20, kEET
F7 <0 BEFELWHEETH L Z LA TFHIE NS,
o T FrEE O N R34 O I & % 5415k
RO HAZEDHINL . BIHAEIZ X S 3 A MR
FCIE e <L HHEESED 70—V indih - (Glocalized
Products) f%& 7% &2 & A AL ASEE L 72 % GE 14,

56

X SO R 2 K E > S P EICHEE L, Bl
TOWERIE 2 MLt 5 2 & T, IR 2 P E E
TOREZRT Ate 2 & 209 JHrELE 5 % $ L.
L0 EELPRERRE T A T S DS BB,
2.2 BERUREEENDZE (The Productivity Imperative)

EMS (Electric Manufacturing Service) @ & 9 7
SZRCAE 7 KB ZAT O AR FIARSEDIL RS 5
BHIZE ST, /A TEFOINREII & 4 #EN
YCEEDSLEARR & 72 B Apple (. AEEZINBZEET
%—7C\ R L7200 B & 2 BRI, B
BGEEA Y T — 22X RERY T I F 2 — v O
ST X o T ART A M oEmE R O E G &
BlLCTwb, BHSEBOINIRETEM G, B LS
AN ZEDOE IR )R, IHBERETNE ) v a T3
B RO L720DNy FY— NN EEE 25,
23 Ev 7 F—a& 70— NILiEHRE (Big Data

and the Global Grid)

70— NV e GBI PE S ¥y 77— 5 ]
EHOIER L BRI KA L 736558 o & 1R
WD W B 2 B EEANOBAL 2T, FHEIC
BWTHRWR, FETFUR EOa 7B, 1HHG
WRENARD 5N B, & 512, WHILR T ERICHE
D) A7 EHRIZ L BHEREOEB  ENOERA
Hitrsi b,

24 F771UT71DHZHR (Volatility as the New Normal)

HLE DAL TR VER - =oAL F — I 5
FENZEIN L VBRSO R T 74 ) 71 bIEKT 5o
—77C, HERREE L ORI ERIEE Y R
JOBmENPTEINL P, FERELZEJHTE LM
TP BN D T LN TE Do EEIEDO R VFIE
(Agile Procurement) 2SWZHE 72 1) 1) A7 DIz HAL,
Wt 7 a v OFFIRES, MW & OMEHETRILZ &
WL 72 4o Hewlett-Packard (XD I A b &G
A7 ERDOIOIZ, E M. B =TT 07
DEAARR S HHE L. B8 - TS ) F TR FERL



T, WBIEL D) A7~y VEREXRD A
G ETa A MER & R A OEBITHY M
25 #HLLKEKEER (The New Economic Drivers)
B % O AMEANOTTRRBUFOE#RIE T 5
T & T, RERERHSWEMICN T 5 BEOR) A
AOEFEDIET, LrL, TNHOFEEIE, &3
EoTRFT/HAA N AZHIMERE Y A
WILEEL T2 b, Nestle 3 JEE 7% 5 RERERKL2 S
OIHNZ BT BT, TG EOMUK L 72 B R JFE
Tk, BREMEICHE L -PHEAF — AR L7
—7. Siemens IFHH DO T AN F—HEFLET S
PAE AN 2 VAUNCENOE-RaE N < A IR
YT DOFEHERSBI A o

3. FAEFFEOO—-—RIVT

500 ML Y FEHGT LI LENATEELTY,
ELLHIBL, fligzEANT LI EHEOETH
%o TOEBIOIZOIIE, KIH 2% F0 32 O MM FE AV
TEEARFILIRR T 50 MMRSCRII L K570 L e %
BT 205, CORN MADRKISHKED S v K912,
McKinsey (3. (RO AT v TwEELLERH L EVI,
3.1 BBEER E Y 3 > DR

F9. 3~ 5FRICHLNELEPMICT LI LNHE
TTHbo 5ODAN LY FIZETHIET B LEI A
(L RERHD & B, PE ORI X - Tt
ISDBFENAN & DU B BSdd B0 Bl Z X, THE M EESE
ThiuL, MEHEFIITEHEOZ LML) bUFETH
D VCERMEEDR T 7 4 ) 7 4 S OBEZEES B % 5,
32 AEDNT -7 XEE

HHLRZLELDOF v v THWIET 5720 1ZBUROFH
ENERGH L. LEL SNDREN % B 5 LEN D
Lo MIZIE, /vy aTFEREOIREEL A -V AL
DEFNECLATE T U, T, HAARREN > 7
~—7., WEEEER EORRNIDVERE D, TOL
Ty A Y — B LOHREAB B OmRA, §54 % 5
L, T REPELEENSIELRETH D,

3.3 A ETOT T LDIALE

PRI L7z BT BLEMRRO ) — =3 e

RoTENERWIRT 20 % RO 5 LED D 5o ML

FIZBWTRLEE LWV EZAHTHHA, whH00 7% Kk
YEEDOFEBUIL, T TREE®RET» O OMEREHEL 2T
HIENWETH D, ZDOLET, BIRGHEE T 2T
BRIEMLZ DU, ) —F =20 7u 7 I 6%
VETREXTHD, mtplo. WEIE G- BREC
xtf L CHBRECHE S 2 B 2 RO S8 5 Z & S0
&% Bo FHICHNIBOIBIB I~ EE L %2 5,
ZDDIZIE CPO A, BREUENLELROD. 5D
NELRREFEA M=) =L LTz b I & &R,
YWHEOMBERICB VT, MBICHEENIOH L) —
F— NM%EY, SEIELZEPNENTH L, £
DA AL HEANO IR T2 14~ v 7 1 TG
INAX —DRENIHFE 2 T H2HELATRTH S,
3.4 HBEHRETOT T LDET

MBECOE 70 7 9 A% FEATT 720120, F6
A LT TV I EDPEETH L, TOZDIT, T
0275 NEMOFNS, BEOKE SRLHI e &
HiIIXf oy hTuYo s P ERBEEL, ME 7o
TITENDT 4 =Ny 72552 b 0ETHA,
ZLTCTU T I8RO E LRI LIT2
O, ) == AMOFELEOEEK L. % Bl CIL
FB00H#TEY TH L, ) — 45— A OET
BERL D 720121k, CPO & 728 E81C £ 2 RO
T2ODATTY) YT AIy T AKEVPUHEE B, £
NEIRFAHHENTE LTIE. CPO B LCIE, )V —%—
AN DI T R=N - I =T 4 Y TORMER &N
WRBTHS I

4. TIU

R, FEFTY MO NEFEEAPES 2L,
% Bl T 2 AN DOEE L TR 5%  OFEIL,
JEAEIE R EM D& G 72 & Cdp ) o Hr 7z Ze At Al
EANDOPETIZ R VODPERTH S o 8o Ty Al
IZHD Mt _EZ LiX, AEOHTH 4 bV (Supply
Entrepreneurship) 73 L/R$ . FHERRE~NORFER
M ORETIERWES D b FHERIN O BRI
A O HBEICRIUSHIRT 231 Y —72107%%, ¥
TAF 2= BT L8 L WliEEIH OS2 7ol
WL, REOBEFWEMOFRELYIDLTHA ),

57



vol.8—4

2014E3R %17

% AT N BIF B
Mtk - FEAT MRS O AR A ET M ZERT
Fl B RS B RFa Ay by Ya—-2var X
BRMAEE HRASHH LG ETmERT
FOHHR TR XA T H 143515
FEERUDX  T101-8010
WA 034564-6700 (ftF%)
e-mail : hripub.kb@hitachi.com
4 BEIER Hb SR
http://www hitachi-hri.com

All Rights Reserved. Copyright© (#) H 37484 FHEBIZERT 2014 (BEE:TizikE5.)
HETAR - GLTAREBIY B w2z LET,







www.hitachi-hri.com

®
Y9
RiE 3 ARRTE
BALLE

(=

FYSCU FSC® C009866






