HEHEE (LB - HEEEEE)

\

240 " 2025 45 OECD SEME AT

—a |
-

BEREER SRR WS

AR
st

IGANEIES
HEHART -
W HHEA -

THEEEHERY
BIFEEE R R E
s IR FEER AR
HA

114526 H 25 H~6 H 28 H
114 9H1H







BEEE BITES oo 4
g =R = | g 5
EF— 0 T2025 SFEEINERTTIBIRE | oo 5
FET TREEERHAZ RERBETT | ossssssssssssssssssssssssssssssssssssssssssssssssnnns 10
FE= TEHRAMTHELET R BERETR L o 14
FREN ;TR R R R R R TN B AR B M | 17
B2 TR = 3 50 3 {1 = = <= A 20
FEREN D THREREARBIGEIET ) oo 24
FEL: "SREAATEEADZEI | oo 27
EE/: TEEMAERRZEREIMEERIET | e 31
BB DB oo 34



B—E A=

OECD &M & 7 i 45 140 % [B] 5 € 55 (OECD-ADBI Roundtable on Capital Market and
Financial Reform in Asia)#24G77% 1999 FuafiEmifa iz » H OECD BlomFaZE s TiH5C AT
(Asian Development Bank Institute > ADBD{E H AEURHIIAECZ 5 M r & > AsmiE e
MABCED ~ R E T - thOueRTT ~ B SRR Z R R N e 5 -

AIGEHEETN 114 4 6 A 26 £ 27 HNHARGET » g5t 8 Salimid s

12025 FapWEARTIGHE T MEERIZ 2EREN L T B AR TSEALE TS
FRFEL A )~ " DR R e R B B O 2 E AR B e - R R E Bk
EErsAam ) TIERBREATZBAHEER ) " eMEAATEEADZEE | K& T
NAES 2 B R A | T
SIN% k(5 DU E G20/0ECD ARDEHEFERIZMEIEH ~ BRI A TEH K
kA R AR N A EEH R RIS E - (LA G E BRI BB R A
a2 - WES A BRAGREBERE RHE ER 85N MAZERE
R BT AIR A A -

W



FE HEERmELCE

ARG E e H A BEBIEEHEIRNE =208 ~ ADBI B RZEH{THR Bambang
Brodjonegoro } OECD RIFAE RN BREGT - FREGELT T 2025 FoiNEARTIS#
& DAEERF B 2 ERE T ) TSR AR TGS TS 2 S O A | T EhER ]
R N EA B IME E r =  ~ T SRR E SR E R 2 AT R
BEAFBAHEEE, " SMERAATEEAD M | & "o 228 EmE |

T BRGS0 DU s LR A S R

CLU**

FEE— 12025 FrEARTSHHE

FRiFEH L A ¢ Carmine Di Noia, Director for Financial and Enterprise Affairs, OECD
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Arief Ramayandi, Senior Research Fellow, ADBI
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Financial Markets(CMF)
Peter Stein, CEO, Asia Securities Industry & Financial Markets Association (ASIFMA)
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F#F# A Grahame Johnson, Advisor to the Governor, Bank of Canada
#E A ¢ Fatos Koc, Head of Financial Markets Unit, Capital Markets and Financial Institutions

Division, OECD
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EAZE A © Rui Arase, Director, Debt management and IR Office Financial Bureau, Ministry of
Finance, Japan
Jingjing (Nicky) Dang, Senior Vice President, Credit Strategy and Guidance, Moody™ s
Whayoung Jung, Head of the Fixed Income Research Centre, Korea Capital Market
Institute
Eduardo Anthony Marino, Deputy Treasurer, Department of Finance, Bureau of Treasury,

Philippines
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EHFA ¢ Sarah Court, Deputy Chair, Australian Securities and Investments Commission (ASIC)
EAZR A ¢ Serdar Celik, Head of the Capital Markets and Financial Institutions Division, OECD
Carole Comerton-Forde, Professor of Finance, the University of Melbourne
Mikari Kashima, Director-General for International Financial Markets, Bank of Japan

Amarjeet Singh, Whole-Time Member, Securities and Exchange Board of India (SEBI)
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FFFA : Carmine Di Noia, Director for Financial and Enterprise Affairs, OECD

#]& A * Ana Novik, Head of Investment Division, OECD

EAZE A ¢ Andrew Deitz, Minister-Counsellor (Economic) & Senior Treasury Representative in
Japan and Republic of Korea, Australian Embassy in Tokyo
Erwin Gunawan Hutapea, Executive Director of the Monetary and Asset Securities
Management Department, Bank Indonesia
Dong He, Chief Economist, ASEAN+3 Macroeconomic Research Office (AMRO)
Kentaro Ogata, Senior Deputy Vice Minister of Finance for International Affairs, Ministry
of Finance, Japan
Jodeth Nifia R. Yeung, Director, International Operations Department, Bangko Sentral ng

Pilipinas
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FED $REUEME RRABUREESE T EI - B RTgRA LN -

2.0077 ¢+ s HA R EUE N R8RS - RIIDURENE EREE RIVETT - GIa0HT
% FED BGRIETHE - EAERINAL - EiEE 2RERZ S 1EHE
Hiskr#aeiz - BRI -

(C)REMMESNE B BEEEEDD © HAisE MY FDI F&E49% 2 JRFET > Hphls
40%2K [ 55 B ELER BE I > SENAERAY FDL (54T 30% - i S R sR 1Y
FDI & E M &P - (B 2GR E] 10% © BERZK » BHY AT —E 2 FDI fVE %
BeBn )] > oIS [T 2k B B EEONEY R R FDI » SO TGRSO IS E A 241
F—HEERPHA Y EE R - (B35 & Bt EAE SR T B CHIRTHT
RETT > AT FHEA M S A B0 FDI R € 8845 5 [ B o -

(S HEEETONEAR TS TR SRS - ’ifg+3 DUFEERZB(LFE(Chiang Mai
Initiative Multilateralisation) ~ B {fh+3 ZREREEETIFEIF A Z(AMRO) ~ EEMEZFHES
{E %% (Asian Bond Market Initiative) & g% #T #7 3 < $ 2 & b Bl & (Disaster Risk
Financing){E Ry 3R {th+3 SRl &{RESRAVUASIE » L ER0 H R 5
FEHM: -

L IRWh+3 BELBHTIRAE (R 43 7 uo SRl E g a1~ B
& RT3 M lFER RIS - £ 3 a TR T SR N B

el © AR B -
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2. EMESF TS ER « DR REA G RN - (RS 28
FEMRERE Eh I S AN R > MAER G R E BRI KE - IRIBSETE
15 A EBEFTHNVRIEEERFGEESCEEREAT 7-8 & 0 lEiZE
st b LOMI(E 2 TS SR R R & REIIEA -

3K ERIRRE « (RIEEEIIREORAKE R " RS IR R
ZHYRME N RE —(E B A e S5 Ry S I > SN E Nl gt
RiEe—EZ IR ERET - ARG (RRENE M Az - IR
fi7+3 FRESS TN ORIV E A4k (E - DARIEARAG e f A 5 — B 2 T eSS
SNl T B (ARt S 5 R SEFESE) » g Sl e R A SR AR BRI ) IEAE A B
BTt A B RS A AT e S AR B T - SR R R B PR S TR DS
W ZEE

(TO)IFEERE BT BORRIEBIY © JEREATF 2R EWBRIRAVER T - 1
e AR PRI - TR 5 el BRI B WY EE B A AR ~ A AIHYSNE
fRfF A SBURIER FE = RINE - i JERE R TiE BT R 4o
PEVESRFIE - MR 1,067 (S3=TTHYS NEFRIE RN E R4 E - AT
ST AHEBI AR T 5L > WIH S BEER LIET TiSmantt - it > BUF
TSR - BARBINE RS ESE - fEATEBURHER) | > JREEE
£ 2025 FH—FINHEFRECEMBEER - RATHEE R THRFFER (BB
RCHEAEERS - LIRS EARA -

(70)ENEBE B BURHVIE BN © % B E B A K e B B A o 8 TR R S
BIME > 2024 FHEENEERS KT 130 ERTTHEAFRA » Hep Llirp RT3 1T
WENEIEEF ML BURFESR AT Ak 21 (882 9.3 fE5%r » BnHE&ER
TGEERST] ¢ S5—hH - HERBUFEF TS ERERER - JNERFALD
PITEE IR ATHY 40%FEZE 15% > BN AR EZZ MRS L7 > st T isiee
P o MBERTTH > HeryE iz % 8 Rt mims - holiT tig
THERIERE - B E B SE R EERE - AERIEE T REEIE - 2
R SERM G EOR A ETEF R T 3% BURHRr @ DA R i iy B R R
TE R HAR - IR SMEBE S SR ECR - DR EHR iR g BlkE -
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EEL T RERMEREAERFZAT

FHF A ¢ Sayuri Shirai, Professor, Keio University; Visiting Fellow and Advisor for Sustainable
Policies, ADBI

x*

EAZX A Yoshihiro Fujii, Executive Director, Research Institute for Environmental Finance
(Japan), and Advisor, Climate Bond Initiative
Ramnath N. Iyer, Sustainable Finance Lead, Asia, Institute for Energy Economics and
Financial Analysis(IEEFA)
I Gede Yuddy Hendranata, Head of Subdirectorate of Budget Financing Risk, Ministry of
Finance, Indonesia

Masamichi Kono, Senior Advisor, MUFG Bank, Trustee (Vice Chair), IFRS Foundation

— ~ KERREF BRI
(—EEMASETER - 42 OECD #ifsl - HAKk@EERREFEEGOES - 1t
GRZF - A FHER RS MR E S G R R - Hdr 2024 Faktn
B EZENE 3.5 JRITT © EMEAE - BUTIE /K E SRR AZRHY L E AT -
BUNKES#THEKBEON » HREUSFITTR AR ST - M TERTH > &
%~ RCER AP R OEFIERETA - N SRILITE - HAR
BN R LS TRIR > AN KSR REFE SRR LRAER LA -
(C)REMMIE SIS © SN 2020 A7 ~2022 FFREK B3 R AR TGS R
HERGEIFTY - LHEGOETR M FFE S R AT R B %
FRZFHIRERRT N - HEGRBUNBIR AT LRI A BT R (F 25317
N e e AR BUR 73 BIEE TSR O (R25E) > MR R i S sl Rdh E 4
{7 ARAREAE » i a A B R 2R EE RO AFHRT > BUFSRTZHETR
HEEFLSIFREGETEAILAR - AR W N BN £k 3% (A
ZF SRR EHYATE -
=~ FIFTEMNAIEAR R (greenium)ER SR ¢ &k (B AR 4R O EZFHE M E R BRI S
R - BHRE RS DB R E IR A R R A Ry T B -
LL 2024 2 BiRE 2 - BUNHLIEFT 3T Z A3 B P A FEsR iR (- FEb (=

20



11

R TITE ) s E AR RS O - SRR R
e o e L A B E LSRG - BT 2 A 3T AR R E SRS AR - & A

AIF SEIERRE IR - A HTRERCPE - ek R M R S AR E T
EEE > AFRTRET ASRERE L AR PR - WO R Ti5H SR ]

REASRCA 22 -

~ A[RHE S R BLAE B 55 (Sustainability-Linked Bond » SBL)HYEE [ BB A28 Frn Y A

@

(—) TS 4 B FR IS (B 5 U B3 TR R ¢ SBL AV (4 FI SR @ AR 8 TS 3R B O 6 1
(KPI » AR = RAGHER S RS 5 2 &) - H RiE 5 LAV AR )N - 4
AR » H— R RS A %S5 v AR 5EE - HE RIEX
Fy3g T rllEE 2 SBL {875 » BRI fETRHAS L2 oK S BIEIR 2 Al - RHEZFER

AR (A fER S TRRAMIE. © S5t al B s E B B CA NIV AR - BB SE
SEEGORESN =l K7

(Z)EAITE4E T SBL MVIREh © #5185 SBL EHES TS (S (T 5 ) - Hig
ST AT RERH RS A € > HRY SBL WVFIR(RRIZEE 2 KPI e L - RBE]
DL SEWIAGET E VAL T AT S - & 15 e BB O AT 5 FOE AR - LA
AlRERE A 0TS AR - AR A EE LrERE T SEEEY
AT R B EE R TR L

s BT OE S B E & E N E R E AR TS B 2 (ntemational  Capital Market

Association » ICMA)JF RIS A E 7 E(Climate Bonds Initiative » CBD#XEE > H&H

%2 R (Second Party Opinion Provider * SPO Provider)#f T8 1L #FfE > DLg{E

MEBHHAE]  MAFREE S EERNEREE LT

(—)PETH 85 B AL i e AR A« SeRiAk S B S T RS G AT ICMA B
CBI s¥=8R8 4 0 (HE 2025 FH0#E > BREARESRE(ESEHEEU Green Bond
Standard » EU GBS) » sZEREEEAREME - fBlE A TS HEVER T 2 AE -
HIEEANIME - BROAREENGOES - R E E s a(E Y
T AIME » HREEL EU GBS $7% - HS#THiEmsmt E A A E I8 F ] -
SUEERE - BIEEEIFEEERY S T A ATARSE EU GBS #1T{ESF » Han ez
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JRETS RS THESS - AR 3T AT A BIMESR 2~ (&5 -
(BB RRHEEE SPO Providen)ZFAR T =HYHEE © B EE B RREEEEE R
ICMA B CBI ZiBidE » SRtV s " oS RraiReE ) rE—H
B ; FT2CEFE Sustainalytics ~ Moody” s B S&P Global % FsF4aliitaias A
" ZBIEFETREHE ) (multi-tier rating system) > REEREEZFT Ry 4~5 (EEHR LI
S AR A SRR A0 5 A A B BUR 31T — SZ AT Y FTIB M AR B 05
Moody' s & THEREHFAR - DIRBAESHZERINEE > BN BTN
TR RARBEEAEAR G A BORIKIE AT RS [ ARG RS -
T - SRIZEEEFSEANSE Gk — D=2 0 Bt& RS E MUFG Rl :
() © MUFG 1 Fy— (i 25 P R T B & ST HY R BRI S RS - 5005838
HEFEA SR E SN > ZEEERTTN 2024 £330 E SHEAE T E R R
& MY 2025 A EEE TR BRI 92 E & (Engagement) » (AL EER
R BRI TR P R G iR R T » [RIE R A ) B (R R P B 1%
i~ #% » M B BEEINBA ST R H A 2 B B SR & F - S RE LRI M
okt BT <l
(COBRER : SN SR < RIS S AR KI8T > 3R R ERAT IR
H T AR RS R » Rt R I BV ) RS » A
MR RIIENILEEE - MUFG EREHRETE—E | hEEaRats
AR TR SRR RS TS o W BT 2 B U T 2
FHERER s ERIERmRN B NI IR A % R RS 2 B - EEPIEHE S
Ky MUFG S48l 52 Ry SO FR ik dk oAU RN ) - SHOMERAI b4 gAY
FVHERE T T HUSBURT R B RIS ABRER - T HAESINHE - By S E Bl
— B TRAN S 22 -
N BT EESIRE « ZEPN 2018 FERGETA0mMES - H BB LR
T4kt T (75 (Green  Sukuk) » LA AR (B3 45 & G 0T ET <0 5 R B4 £ < R R
20 BHEIMEEANES - ERESTREWHAEHRBRES > Wi 22K
FE ARV R S AT SR 5 I [EIR 2 20N R ESG #0& NIRIE - HiH
P EREFHTRIE S R A ISR 2 B A SH B IE R A - IHREGESE A 5%

o
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1T - REHCBURTREE STk &5 HIR(SDG) RN AR (R E SR AR
FETHGE ~ o SRR ) - B ERIE (R SANVEEREIEE
IR e NSk R ESG AR MHES T - & F KN ED Bt
BUN STt 3t A Fe 8 NS T — T & " & AY Sukuk ; (Sukuk Tabungan)HY
an > HMEBIUE LA 2 504 FRIZIHIBIR - SEMHSESINE - gIETE
5[ 84,000 #HTHEE A > SFATRURES] 14 F3T -
© AR R ¢ SRR T RPN Ry 885 = (Scope 3) > 1M ExRERE Ky
TR E SRR R HAR(SBTI) - AREMH AR H S SRR E - 24
IMT4E ATAE AR S A HER) - SERTR G A B RRHIA T % 2

s O ¢ DUFni =22 H B e R S E MUFG BB 5% S Ryl A B Ae i 5 ml
FHER) - FHEGERIP TSRS > (EEERPRIEEE NS ERAYEEHE - MRiR iRl s
BRIV S  EEREIEREHEAGTEERFG T HE S RE - SEI0E S R
T B R E T R G - AT (e BEAEA & R R R E S H B H P E R
BEEST S HRE Rl E - A (R SRR L -

23



EREN B ASRUAE R

X

FH#F A : Toshiyuki Miyoshi, Vice Commissioner for International Affairs, Financial Services
Agency, Japan
EABEA -

Maureen Beresford, Director of Corporate Governance and Stewardship, UK Financial
Reporting Council

Amar Gill, Secretary General, Asian Corporate Governance Association (ACGA)

Hitoshi Hirokawa, Managing Director, ESG and Stewardship Department, Government
Pension Investment Fund (GPIF), Japan

Jenn-Hui Tan, Chief Sustainability Officer, Fidelity International, Singapore; ICGN Board
Member

HIE ¢ TTEAK > ZRERSE TS T SRR RS AR REEL P4 b
Tt S ERAER EH AT PR FEFER - BiE 2022 FREFRARK
44%HTTHAE - IO SRR

e LS

BIRISHYEAT o #E— LB R A3 (stewardship)HY
HEM > Hp RS E AT BN EETTEEE - DU SRR T{E
%> AMBEEE B4

MR R BB R B - 5 38 TR T A S EEESR
RES TETMEEHCE NS B &8 85 5 TR E 5E

B RIS BT IR IR R R AT R#E R (Stewardship Codes)E Ry EITEEA
B AEEHE - HEIBPAT

(—) FEBISRBRE AT REER] ¢ 1 2010 FHEH 2 WA E AT R 2B AR PR T

e R A (Comply or Explain) » #EZRECI{EEIEICE A —ERE

RTINS - BRI BOREIAR 2000 FERUKIEEST
LR GEREFTE A - BEE

HEHR

HLA R et te Bt S (AP SRR ~ R EIRR)
SABERBS - [FERISERENE K - &N AV - &
B RE ESG s R aF &R -

&N

e s
SR

pansy E
o TRE

(O HAEBREE AT BER] : 5 2014 FEHESHAEERLE AT HER]
(Japan Stewardship Code) » &

ESUAMEER B E A
DAL i TEEDE ) ZEER 2025 F 6 ARIEAER
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W & AN AT Ry 28 JI > 5 38 4 3 % & A [ B89 175 [J 2 B (Collaborative
Engagement) ~ A ] Al KIGEE 882 tm N BN ~ AERERAI - 8D A E
A EIE ~ s e A B -

()OECD $f¥ H Wi Bl ~ Blag Sk © S H AP T 2 R R A BRI By
CEEOREEIEE AN TR Al e T RTHaEmE | FEETRS
onE ~ (RHEA IS B BN T S R T R A ISR B H A HEE)
BRI - 2B RINE fy— B R s s = sl ) - EEHEE I HE
SRR BEEGER IR NBETV A LR AR HAEN RE
BT Ry H i -

BR8N A THE R A TDAHG R AEEIE » REREgH SIS EETRAE

JAER Ry — ARSI E A S EERETRES - A e A SEaHE e

(Asian Corporate Governance Association » ACGAYMEE Amar Gill 325 » FER A

H]GERAE A i [ 1 S E (E R EE 2 27T » SR E N BBV E B

BTG EET o B R O EE IR - RGeS B SRS AT R R

ZEERMT

()BT RERNIRELERFRIT Z B RRMEFIEE PRI R Ry o 157
JE » e s B E BN AFTRBIECA - SmPR S A S 2R Y
SEIE - 1 H RSB SEAE st RAFA A - PInEE - & NaFE (R
9 KR SR ER R ) o (heE R BRI E A R AER K RAFRCR -

(OFTHRERPIR ¢ BEE R A 2 F R USRI »
RE R A EDAE EIEN S > Mfe T AREE ) £l TEESS
RIS B 2 4 TR T > (IS S R B
NERRENER - R T IRMTRZ#EE - AT aATEAFE © |
2 PRS- REARTTERE o TEREERREMETEE &N -

SBIUEEZACARZER « WA T HERENA " BT E RN G
ifEs| > SRS ERB IS EEIIESRMIHESEEE - SRR
VERSBEREEHHMEDAEIEE - TRl N A SUEEARE 5 2R
A T8 B R R AT R B RIFTE R B LRSI
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NP A EVE I T BT - TR B R S RAIRAS -
M~ HABRFBRARESEE RS (Government Pension Investment Fund » GPIF)Z /148 &
HESER T AFRaE 2B ¢
(—)GPIF s @ Ha G R iElR H AN S R AR (M B v R 1 BUfY
SR RTINS FHFAES T GPIF » DU T P RIS E ST » &
Bl AR AA 1T - HOEER Ry GPIF ARSI A E R THREEIE - i
i A EINE B EE AT TRE R - HEATEA 90 1 EBIURE
SRS > WHY 10 REEEHASNRERIT 55 GPIF JREEME A
ESG #% - H#EHABEFEEEFAUN PRI S & HHRE EE Pk E

BWE > GROFEEARH AR RS RGN -

BT R B HA BARGRT) - 5 GPIF WERER SRS
frsp Rl A H g WLt R EIMNTE EEH AT | BERESEET
fli > SHE RSS2 ZEH A e F e GRS - SRR AE Y
FRVE S ~ ERARBEAETESE > HE T (b2 WA EH I E A
& SN TRERERITRER SN EEEEA - ERIIITEEL
BIaLE - WirHE S OAEEEHE AR EEERAHRE T -

SR RGBS ATRZER] © GPIF R LR & AT A
EE Rl T R R FEZ B B EdE S 1B - R SRR AN
BoaEER T ERBEEERE - REHES - ERIERERMAAH
7] o G5B ke HAFTHIE Z & N7 R LB B EAGER > H
FE EHArEXREABS 20 T HLER] - NIEE# Fidelity 2 JPMorgan K
g EEH A A REREN G R ZSTRIVEDR - EFAIZ ST E B e sk
B2 A - R E e A SRS R R E S E -
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FELT T eREAATERADZEHE

FFEA : Byungsik Jung, Deputy Dean, ADBI

EAZE A ¢ Alan AU, Executive Director, Banking Conduct, Hong Kong Monetary Authority
John Ho, Head, Legal, Financial Markets, Standard Chartered Bank
Joe Lai, Director-General, Department of International Affairs, Financial Supervisory
Commission, Chinese Taipel
Edward Tay, Adjunct Associate Professor, Asian Institute of Digital Finance, National
University of Singapore
Ryosuke Ushida, Chief FinTech Officer / Head of FinTech and Innovation Office,

Financial Services Agency, Japan, and Co-chair of Virtual Asset Task Force, FATF

— ~ pRISEN Al WEREE - ATESWEMNHRE  MESRSES » B
W EEEH - BREE  ARERELEPRGEEE - INEEEHITHE - Al RE
H S ES: - BRSBTS ES - BEMEERERIAIEFE © /£
JE\ b B B > AT RIS fl i (5 5 s i e TR M, - DASE S At
ZRE SRR 2T ¢ AN R EEAEIEAY PR - AT Kr/RRE R B ER B
JesREL TR B IR R E TE - IR EETEE R R S B O 5E 5 E) - AR
FHEERCR | ERNtertE PRl o AL QIR Ef 2 B kG TS EEEA T - Bk
AHRE PR - B E M HESHREH S » el mE -

=~ BEE N AR OGS - (ERE T RERIEE S EE > REEEN T Al BT
TAE(Responsible Al Standards) ;- ZOKESFIERE Al FERIRSEB Z AT > W ZHEHERZSE
TR 2 e\ s M BB ~ v B B AR Rz i - TS mTiiBERey Al Bk
WRERAN R GERARRE ~ AR R R =% LR R R
(—EEAMM R - aHEREE T ME ) EERVEL - FHE R T o 2
ket A H B aEWIVER 2Rt - HECRAE Al BEENHYZE mELARE T - RERAHES
HERGERARIVE S W TERE  TIMEEEE - PEETERE Al K
flaHy eI - (HHEE T e Ry e an sk 52 AN TR A Bla g - DIgE
o& HLRNEHE SR A 75 -

el
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(COOREBIAERR R © H—% " 2885 ) (hallucination) » B} AL BV ATRERE MBS
B H B > TGRSR T 2 MR RN A HR T RREUE ) (black
box) » & Al IR T & FEE AL - RIESE RN - BT Al Ae
HeDUH RSB - GG E A A AINEE © pEAh - T AP VR EERREE > AL
FEAT ] RELE SN SRABAE T S R BN R 5=, > BTN R ~ 1l st St fir 22
5o HEEMRR ~ EEFSRER P2 EAFERF - i R o E B Rhey H
TR e -

(=) ERMEBEER © S HUERUSEEN B R AR SRR il Bt AT pe 45 R
{EER - R s B AR FIET B PSR, - eyt th e DU B R e TR AN -

© BRI AL RS TR

(MRUEEGRBRNEMZEE + Rhy Al ZENHEMREET - CEREE - 4
P - Bl EREEIERS 2 0 AL ESCR RIS R E S BIa L Al
FEFAYE L -

(T AR A (human-in-the-loop) * FEZEK (R FEFMERY B RIS - WA ARESER
BAPR P HOB(EAE R © 59— 51E » Af#fE Al (Explainable AD)ERFIJNRFERE » &
FREEERR TR AN o EIRHR AR R 0 iR B R A - AR Ry (TS

ALAGR °

* ALEBHRRERETTE ¢ Al f£X HAE A AR - FIU58H Google Chat i

REIF > GH AL $HEFEREMEE ¢ AT AL RAGRGE FIHEEL R 82 > A2 A A\ Fyff
fE NSRBI TAE - AlREfE Al A2 RIEHE - 8 7 EHENHETT
Folli i Blre R o - Blan Al BUMEI(E ST R 2R - R Biie SR THET
HHYEER - tE—HE—DhRERIE R AL (gigantic ADRYVEEREE - JKEA] Ry (b SRR )

ZFALHEFHESS -

» A RIBEERX AT LR ARZH > ERREEAT

(—EIFERA SR A TEE0AEME BT - ERTAEF 2 BIRESHE CHE
EER I T SRBOR ~ [RATSIEETT# - fla0 G20 ~ R EHEE
(FSB) e [EIFE7E FERTT (BIS)SF & 23 i s i ~ 3 i ML $1 ¥ R ARs (E A Al

Z B A ARSI - MBS B G 2R AOSCO)RIN 5 Q025)4F 3 HE AR
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BTGP N TE SRS - BEIEREEHEHETAIS)IRR 2024 4 11 H
At Al FEFINESE 52 » 5540 OBCD £t b FEFR IR 2024 4 12 A
FLE RIS Al BEE sy - i i A H A R EBREOR AR E R, - DU
— B HIEE T

(=) JE\Bs EERE 7 7 (risk-based approach) 82 [iR R[5 77 7% (principles-based approach) > a3
HATEENEERRARR -

1. ESERT0E 07 A GARAE A LR 2R I F s 2 R A2 FEE PR = A Y
BB T o M ELARF B B B R R S R Y SR - 5% AR Ry TR R o %%
R\ (A AL Bl aR R B B o MBS - A g S - #%05
JETBREACEE ELEG PR L A9R I R

2. JRAEE . - ffRH—E T EEA - DUEE AR ERIE RS EH
AA] R e e R R B s T R E R RIS 278 - ZRIMaZ TR KA
A < R 7 S [ AU Y IEREER R B BT - BB ROATHIGT 2 BUR
HEE -

(A G A TESMEBCR BRI E - AGaif 2023 4 10 A& " ek
HHANTEEZZGER ) ARG K FEREHIQ) B R AR L
N Ry ARHIE B Q) PREEREAL K & P HE s (DR R AR M Bl e R (5B B AW
PEEA ] R (O) A K A3 e S /ST LR A - SARIZATHS 6 JEACEAL > 12
2024 7 6 HEAn T emicEE M N TSRS S0 R RIE H piEkiE oy
JEe 7 I BARE R R — 2 AN A EEE T A T ERNRREIGER SR > Ak
PREUE s AR T G e S - o0 R BB AR FERZ IR IR TG AV B A BRI S
FARERIETRE DR ERFESENEMIBRIERTTH SR EZIIE
BN TEEREAREEE ) REgRRR Al 28 » RIEEASHH S RT3
TTHBER

(MBS R B EA TSR ER BT © 45 Al & BRI AHRH AR -
BiantR Eny B A - [FERF AL 3 - (R R A I (B 4n B2 B (i
AL BYRETT » SSOMELVARRERBURFBOR » BAL Al HEEHICRENTH] - LIS
SEEERY Al EREZRER - 5991 » HATS B A N LA EaR 28 - &80
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IR E S B 525 2R F Bl GIAnE e i Bl A F R 5 i A
[BEARRE R > PR BN E At FURTT(World Bank) 85 B % #7177 (ADB) %
PR e A B R P L & 1 -
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EE/N T EONER L PR

FFFA  Kazuki Watanabe, Deputy Vice Minister of Finance for International Affairs, Ministry of

Finance, Japan

J,
N

A : Danny Chan, Regional Chief Security Officer, Asia-Pacific, Mastercard & FS-ISAC

&

Board Member

Masayoshi Chida, Senior Economist and Head of Outreach, Capital Markets and Financial
Institutions Division, OECD

Le Quang Lan, Director for Market Integration Directorate (MID), the ASEAN
Headquarters

Chengyi Ong, Head of Public Policy in APAC, Chainalysis

— ~ HERRZERRES  TFEEAN R ERT R HY I - FAFIHY R S AR TR
AR SRR EE AT AR A RS o B SR AR H H A
FNHEES L - — B R AT B A ST A B E L 2N B T RV E AT
R o IEAN 0 N TR B4 N 25 (deepfake) B 8E 3R & RS B L F oA th 38 VR B 2648
P bR o B EAT R ABEDARIFT AR A BRI AE TS ~ BUE ARG L - RKEZE
EERER SRS E B/ Ry Al EERE B IR R EE L SR
BEVERF NIRRT - A0 R AR KAV E 22 BB L RS 21 -

- BT E PR R T ES

(—)EFOEEREDeR) ¢ 2021~2022 4 > DeFi HIMEREB A EE B - ZE
FEEANEEENNEIM SRS TR ERHE - E FET  EF—
DeFi fohaf il ge B HEE R TERE - MREIBZE Z R 2REREEL 5~6 (8357t Il
@SR AR (immutability) »© — BB ZE S A st A g E ] -

(Z)REI P MERT B FT(Centralized Exchange) © [ 2024 e » BLR B UeAY & Ak
R CMERR B AT H A Bitbank ~ Bybit % > %55 A RKERFNTEEZ 55
Fit » BBRFIEELRE
L AL BER TS HeE o BZE st RE Rz ikl IR P A &R G

" ERarsa -

=
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2. BERGHE  XEBVGHEEERES EEE AR -

BRI MBENMAERTIEARE =T IRGRAR - WHEAEEREN
0 RS AEITHENES R MEEERERS  BEeHE
B R U BRI -

4. 2FERIRGE  IABECK S SRR IS R I B A S A R S E L TR
Bl - 1 E A A A B S A R R AR S - 2 E RS EES LT
I SATREREN RS MREBE AT L4 -

=~ HigERNERLZE8REaEEE

(B RS EI ¢ Wi e 2016 FAERAMHEEN B AL - WETI I —(#%
&~ MEGERAYL H GRS T SRR B SO RS £ L 0 IRIBBUEE Y - BRTEREY
AR ALY 3,630 BT GDP EE @ SR EE I &R
g SO RS 2 — » SRRl B A 2030 AF RIS 1 JRSETTHYRIR -

(DELHE H B & R R SORRER & - Bzt E &R
ZE0E O B A BB v] e85 AR BRIV ZE 2 F 4t - Kk B IEBE R R &
H ERAYhsE - MEZHTINGE ~ FARPEGE ~ 23[R R S o 1 B o AT R P B (S ok A
(International Telecommunication Union) 3% HY 4 K & 2 5 ¥ (Global Cybersecurity
Index) IR » EERER A BT EZBBNE R — » ¥k - B
o0 KRR 2024 FREENEZ R BHERLY 12 B30T ~ 132 BE3RTk 17 &
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OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia 2025

The roundtable is jointly organised and sponsored by the ADBI and the OECD, with financial
support from the Government of Japan.

The roundtable was established in 1999 in the aftermath of the so-called Asian financial crisis. It
offers a forum for discussion among senior public officials from ministries of finance, financial
regulators and central banks as well as executives from the financial sector, academia and
relevant stakeholders from Asia and OECD countries.

This year’s roundtable will focus on recent developments in debt and equity capital markets, Al,
sustainable and digital finance, and capital flows, supported by the OECD Asia Capital Markets
Report. All sessions have a moderator and speakers. In addition, one-third of the time is reserved
for open discussions. Roundtable participants are expected to actively participate in the open
discussions to share their experiences, present their views, and discuss the issues raised by
speakers.

Contacts

Content and Agenda:

Masayoshi Chida | Masayoshi.Chida@oecd.org

Directorate for Financial and Enterprise Affairs, OECD

Senior Economist and Head of Outreach, Capital Markets and Financial Institutions Division

Sam Foxall | Sam.Foxall@oecd.org
Directorate for Financial and Enterprise Affairs, OECD
Policy Analyst, Capital Markets and Financial Institutions Division

Joy Blessilda F. Sinay | jbsinay@adbi.org
Capacity Building and Training Economist, ADBI

Striratna Nityahayu | snityahayu@adbi.org
Capacity Building and Training Associate, ADBI

Logistics:

Layla Khalaf | Layla.Khalaf@oecd.org

Directorate for Financial and Enterprise Affairs, OECD

Project Assistant, Capital Markets and Financial Institutions Division

Mamiko Hironaka | mhironaka@adbi.org
Administrative Assistant, ADBI



https://portal.oecd.org/eshare/daf/pc/Deliverables/DAFComms/CorpGovCorpFin/Tokyo%20Roundtable%202024/Logistics/Masayoshi.Chida@oecd.org
https://portal.oecd.org/eshare/daf/pc/Deliverables/DAFComms/CorpGovCorpFin/Tokyo%20Roundtable%202024/Logistics/jbsinay@adbi.org
https://portal.oecd.org/eshare/daf/pc/Deliverables/DAFComms/CorpGovCorpFin/Tokyo%20Roundtable%202024/Logistics/Layla.Khalaf@oecd.org
mailto:mhironaka@adbi.org
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Agenda

DAY 1 - 26 June 2025

09:00 - 16:45
09:00-09:30 Registration and welcome coffee
09:30-09:50 Welcome and opening remarks
09:50-10:00 Group photo
10:00-11:15 1. Launch of the OECD Asia Capital Markets Report
11:15-11:30 Coffee break
11:30-12:45 2. Global bond markets in times of uncertainty
12:45-13:45 Lunch
13:45-15:00 3. Public vs private equity markets: competing or complementary
15:00-15:15 Coffee break
15:15-16:45 4. Resilient and safe capital flows in Emerging Asia in turbulent times
17:30-19:30 Cocktail Reception [Kazan Kaikan]
DAY 2 - 27 June 2025
09:00 - 16:15
09:00-9:30 Welcome coffee
09:30-10:45 5. Climate finance: the role of sustainable bonds
10:45-11:00 Coffee break
11:00-12:15 6. Revisiting the stewardship responsibilities of institutional investors to
accelerate corporate governance reform
12:15-13:15 Lunch
13:15-14:30 7. Regulatory aspects of Al in finance
14:30-14:45 Coffee break
14:45-16:00 8. Cyber resilience and finance in Asia
16:00-16:15 Closing remarks
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Welcome and opening remarks

Mimura Atsushi
Vice Minister of Finance for International Affairs, Ministry of Finance Japan

Bambang Brodjonegoro
Dean and CEO, ADBI

Yoshiki Takeuchi
Deputy Secretary-General, OECD

Session 1: Launch of the OECD Asia Capital Markets Report

Reference: OECD Asia Capital Markets Report 2025

Capital markets play a crucial role in enhancing economic competitiveness by providing essential
financing for new businesses, supporting the expansion of established firms and fostering the
development of emerging industries. Over the past few decades, Asia has rapidly developed its
public equity markets. Today, the region is home to nearly half of the world’s listed companies,
representing one-third of global market capitalisation.

Similarly, corporate bonds have become a vital alternative source of funding for non-financial
companies in the region. Corporate bond issuance in Asia has grown substantially, accounting
for 15% of global issuance in 2000 and rising to 40% in 2024. Capital markets in Asia have also
provided increasing financing opportunities for high-growth companies. However, despite these
developments, bank financing remains the dominant source of funding in the region.

The region also exhibits a diverse capital market landscape, with significant disparities in the
level of development across economies. While some advanced markets have highly
sophisticated financial ecosystems with deep liquidity, others, particularly emerging and frontier
markets, face challenges such as limited market depth, less-developed regulatory frameworks,
and restricted investor participation. Institutional investor presence in the region remains
relatively low, and there is significant potential for growth. Expanding the domestic investor base
and attracting foreign institutional investors will be key to ensuring the continued success of Asian
capital markets.

This session will discuss the findings and policy recommendations from the OECD Asia Capital
Markets Report 2025, the first edition of this annual publication. The report provides a
comprehensive analysis of the region’s capital markets, covering public equity and corporate
debt markets, the use of sustainable bonds and the digital transformation. The report explores
key trends, challenges and opportunities in these areas, with a focus on how capital markets can
support high-growth and innovative industries, facilitate business expansion, and promote
sustainable economic development.

Presentation of the report and moderation

Carmine Di Noia
Director for Financial and Enterprise Affairs, OECD

Speakers

Sittasri Nakasiri
Assistant Secretary-General, The Securities and Exchange Commission, Thailand
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Romuald C. Padilla
General Counsel, Securities and Exchange Commission, Philippines

Arief Ramayandi
Senior Research Fellow, ADBI

Seiichi Shimizu
Assistant Governor, Bank of Japan, Chair of the OECD Committee on Financial Markets
(CMF)

Peter Stein
CEO, Asia Securities Industry & Financial Markets Association (ASIFMA)

Session 2: Global bond markets in times of uncertainty

Reference: OECD Global Debt Report 2025

Global debt markets have undergone significant changes over the last five years. Two decades
of sustained debt build-up reached new highs following substantial monetary and fiscal stimulus
in the wake of the COVID-19 pandemic, with global debt levels nearing record peacetime highs.

Since 2022, high inflation has driven rapid monetary policy tightening in OECD countries.
Although inflation has eased and monetary policy has begun to loosen slightly in 2024, interest
payments continue to rise, albeit gradually, as record levels of debt need to be refinanced. Long-
term rates remain at multi-decade highs in several major markets, reflecting greater uncertainty
about long-term macro-financial prospects. Meanwhile, many of these markets have also shown
greater volatility, reflecting the record level of supply and more price-sensitive investor bases.

Despite these challenges, global debt markets have remained resilient, continued to provide
capital to companies and governments to support their populations and invest in their economies.
However, there have been some bumps in the road and major vulnerabilities remain. The
persistence of high long-term rates in core markets complicates the landscape for corporate and
emerging market borrowers, as investors seek safer, higher-yielding assets.

The session will discuss the evolution of debt dynamics in recent years and how heightened
uncertainty in the current macro-financial landscape is impacting Asian and global bond issuers,
as well as the resulting policy implications.

Moderator

Grahame Johnson
Advisor to the Governor, Bank of Canada

Presentation of the OECD Global Debt Report 2025

Fatos Koc
Head of Financial Markets Unit, Capital Markets and Financial Institutions Division,
OECD

Speakers
Rui Arase
Director, Debt management and IR Office Financial Bureau, Ministry of Finance, Japan

Jingjing (Nicky) Dang
Senior Vice President, Credit Strategy and Guidance, Moody’s


https://www.oecd.org/en/publications/global-debt-report-2025_8ee42b13-en/full-report.html
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Whayoung Jung
Head of the Fixed Income Research Centre, Korea Capital Market Institute

Eduardo Anthony Marino
Deputy Treasurer, Department of Finance, Bureau of Treasury, Philippines
Session 3: Public vs private equity markets: competing or complementary

Reference: OECD Asia Capital Markets Report 2025, Australia’s evolving capital markets: A
discussion paper on the dynamics between public and private markets

Equity markets are essential in offering long-term, risk-willing capital to companies, particularly
startups and high-growth firms that may not have access to traditional debt financing. Public and
private equity markets provide businesses with much-needed capital at different stages of
development. Asia has been particularly successful in developing public equity markets, not only
for large, established corporations but also for smaller and growth-oriented companies. Globally,
private equity markets reached USD 8.4 trillion in assets under management, with USD 1.8 trillion
in Asia. Despite significant growth over the past 20 years, these figures represent only 6.5% of
global public equity markets and 5.3% of Asia’s public market size.

Private equity complements public equity by offering essential financing to early-stage
companies, particularly those not yet ready to endure the scrutiny and costs of going public.
However, the relationship between public and private equity markets has shifted over the years,
with more companies choosing to remain private longer before considering an initial public
offering (IPO). This trend has been largely driven by the increased availability of private financing,
which provides companies with substantial capital without the regulatory burdens and scrutiny
associated with public markets. While some companies eventually go public, they tend to do so
at a much later stage and at significantly higher valuations than in the past.

While private equity markets offer more flexibility, face fewer regulations and are subject to less
scrutiny, public equity markets provide greater liquidity, broader investor access and stronger
regulatory oversight, albeit with higher compliance costs. Public equity markets generally enforce
stronger corporate governance practices, ensuring greater transparency, investor protection and
accountability to a wide range of stakeholders.

This session will examine the interplay between public and private equity markets in Asia,
exploring how they contribute to corporate financing and how both markets can coexist to
strengthen the region’s capital landscape.

Moderator

Sarah Court

Deputy Chair, Australian Securities and Investments Commission (ASIC)
Speakers

Serdar Celik

Head of the Capital Markets and Financial Institutions Division, OECD

Carole Comerton-Forde
Professor of Finance, the University of Melbourne

Mikari Kashima
Director-General for International Financial Markets, Bank of Japan


https://asic.gov.au/regulatory-resources/find-a-document/reports/dp-australia-s-evolving-capital-markets-a-discussion-paper-on-the-dynamics-between-public-and-private-markets/
https://asic.gov.au/regulatory-resources/find-a-document/reports/dp-australia-s-evolving-capital-markets-a-discussion-paper-on-the-dynamics-between-public-and-private-markets/
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Amarjeet Singh
Whole-Time Member, Securities and Exchange Board of India (SEBI)

Session 4: Resilient and safe capital flows in Emerging Asia in turbulent times

Foreign capital inflows to Asian countries have increased substantially in the last decades with
the rapid development of the emerging market asset class and expansion of foreign
multinationals seeking access to the region’s markets. At the same time, the volatility of capital
inflows has been a persistent concern, with recent disruptions linked to Covid-19 and monetary
policy developments in advanced economies serving as reminders of the suddenness of global
shocks and the need to ensure resilience. Furthermore, geopolitical tensions are associated with
a general rise in uncertainty and are reshaping the network of bilateral partners to Asian
economies, bringing the potential of further recomposition along geopolitical lines.

In these turbulent times, finding the right policy approach regarding the benefits and risks of
capital flows is an issue that is particularly high on Asian policymakers’ agendas. On one hand,
Asian economies are advancing towards freer capital mobility; on the other, the national security
implications that may be associated with certain international investments bring new policy
reflections regarding the need to have mechanisms to address these risks. This session will
analyse these recent challenges facing Asian countries and discuss how they can make capital
flows safer and more resilient.

Moderator

Carmine Di Noia
Director for Financial and Enterprise Affairs, OECD

Presentation of the report

Ana Novik
Head of Investment Division, OECD

Speakers

Andrew Deitz
Minister-Counsellor (Economic) & Senior Treasury Representative in Japan and
Republic of Korea, Australian Embassy in Tokyo

Erwin Gunawan Hutapea
Executive Director of the Monetary and Asset Securities Management Department,
Bank Indonesia

Dong He
Chief Economist, ASEAN+3 Macroeconomic Research Office (AMRO)

Kentaro Ogata
Senior Deputy Vice Minister of Finance for International Affairs, Ministry of Finance,
Japan

Jodeth Nina R. Yeung
Director, International Operations Department, Bangko Sentral ng Pilipinas
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Session 5: Climate finance: the role of sustainable bonds

Reference: OECD Asia Capital Markets Report 2025; and Requlatory frameworks and
trends in the corporate bond market

Over the past five years, sustainable bonds have become a more important source of capital
market financing. In both the corporate and official sectors, Europe has been the most active
region. From 2015 to 2024, 45% of the global amount issued through corporate non-financial
sustainable bonds was raised by European companies. China and the United States follow with
17% and 13%, respectively. Europe also dominates the issuance of sustainable bonds by
financial corporates with 54%, followed by China (15%), Asia excl. China and Japan (10%) and
the United States (7%).

The rapid growth of the sustainable bond market is a reason for optimism. If the proceeds of most
sustainable bond issuances are invested in projects that deliver environmental and social
benefits for relatively small costs, investors and society at large will profit. However, the
regulatory frameworks and relevant institutions must guarantee that markets work efficiently, and
that investors’ interests are protected.

This session will discuss the development of sustainable bond markets in Asia, as well as the
regulatory frameworks for these bonds.

Moderator

Sayuri Shirai
Professor, Keio University; Visiting Fellow and Advisor for Sustainable Policies, ADBI

Speakers

Yoshihiro Fujii
Executive Director, Research Institute for Environmental Finance (Japan), and Advisor,
Climate Bond Initiative

Ramnath N. lyer
Sustainable Finance Lead, Asia, Institute for Energy Economics and Financial Analysis
(IEEFA)

| Gede Yuddy Hendranata
Head of Subdirectorate of Budget Financing Risk, Ministry of Finance, Indonesia

Masamichi Kono
Senior Advisor, MUFG Bank, Trustee (Vice Chair), IFRS Foundation

Session 6: Revisiting the stewardship responsibilities of institutional investors to
accelerate corporate governance reform

Reference: Draft of the “Institutional Investor Engagement and Stewardship” report

In recent decades, most advanced markets have seen an increase in prevalence of various forms
of institutional ownership. Institutional investors are now the largest investors of the listed
companies globally and owned 44% of global market capitalisation at the end of 2022. The
popularity of index investment strategies has had a profound effect on the stewardship activities
of institutional investors, including analysis of investee companies, dialogue with companies, and
exercise of voting rights.


https://www.oecd.org/en/publications/regulatory-frameworks-and-trends-in-the-corporate-bond-market_842872d5-en.html
https://www.oecd.org/en/publications/regulatory-frameworks-and-trends-in-the-corporate-bond-market_842872d5-en.html
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In this context, consideration should be given to promoting the effective implementation of
stewardship activities by institutional investors. Investor engagement plays a critical role in good
corporate governance, which affects every stage of the investment chain. Good corporate
governance helps companies access capital, allocate it in markets, and also allows management
to better monitor it.

The sustained growth of institutional investors’ assets under management, together with the
growing use of passive investment strategies, raises the question of whether existing frameworks
adequately address issues related to investor engagement and disclosure. In some jurisdictions,
policymakers are attempting to reduce unnecessary burdens for investors. For example, draft
revisions to the UK stewardship code aim to streamline principles to lighten the reporting burden.
Also in Japan, the stewardship code has been streamlined to go back to the original concept of
a principles-based approach. It may also be important to provide appropriate incentives to
institutional investors for stewardship activities and to share the costs of these across the
investment chain.

This session will discuss how to effectively implement investor engagement by institutional
investors and to promote constructive dialogue between investors and listed companies, in the
context of Japan, as well as globally.

Moderator

Toshiyuki Miyoshi
Vice Commissioner for International Affairs, Financial Services Agency, Japan

Speakers
Maureen Beresford
Director of Corporate Governance and Stewardship, UK Financial Reporting Council

Amar Gill
Secretary General, Asian Corporate Governance Association (ACGA)

Hitoshi Hirokawa
Managing Director, ESG and Stewardship Department, Government Pension Investment
Fund (GPIF), Japan

Jenn-Hui Tan
Chief Sustainability Officer, Fidelity International, Singapore; ICGN Board Member

Session 7: Regulatory aspects of Al in finance

Reference: Requlatory approaches to artificial intelligence in finance

Al technologies and tools have been around for many decades, and their deployment in finance
has been increasing in recent years. Following years of acceleration in the application of more
traditional Al techniques (also known as ‘narrow’ Al), the past years have seen very rapid
developments in content generating capabilities (GenAl) and the increasing use of all these
techniques in finance.

The use of Al in finance has the potential to deliver important benefits to financial consumers and
market participants through efficiencies and productivity improvement, and to improve customer
welfare through cost reductions and enhanced quality of products and services (e.g.
customisation, extension of credit to thin file SMEs). At the same time, the wider deployment of
Al in finance could amplify risks already present in financial markets while also giving rise to new
challenges and risks. GenAl can exacerbate Al-related risks and raises a number of additional


https://www.oecd.org/en/publications/regulatory-approaches-to-artificial-intelligence-in-finance_f1498c02-en.html
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issues (e.g. risk of market manipulation). There is a role for policy consideration, and possible
action, to ensure that financial market participants are duly protected and the markets around
financial products and services remain fair, orderly and transparent when Al is involved in
finance.

Supported by the OECD report on “Requlatory approaches to artificial intelligence in finance”,
the session will explore the current and potential use cases of Al in the financial sector and
examine various regulatory approaches, and highlight the importance of coordination,
information sharing and greater alignment among regulators in identifying and addressing
emerging risks.

Moderator

Byungsik Jung
Deputy Dean, ADBI

Speakers

Alan AU
Executive Director, Banking Conduct, Hong Kong Monetary Authority

John Ho
Head, Legal, Financial Markets, Standard Chartered Bank

Joe Lai
Director-General, Department of International Affairs, Financial Supervisory
Commission, Chinese Taipei

Edward Tay
Adjunct Associate Professor, Asian Institute of Digital Finance, National University of
Singapore

Ryosuke Ushida
Chief FinTech Officer / Head of FinTech and Innovation Office, Financial Services
Agency, Japan, and Co-chair of Virtual Asset Task Force, FATF

Session 8: Cyber resilience and finance in Asia

Reference: Cybersecurity and Geopolitical Risks in the Financial Markets

Global financial markets are undergoing a transformative era of digitalization and financial
innovation This digital shift—encompassing mobile banking, FinTech lending platforms,
blockchain-based settlement, and Al-assisted trading—has brought efficiency gains, broadened
access, and created new financial products. However, these innovations also expose markets to
escalating cybersecurity vulnerabilities, from sophisticated phishing campaigns to advanced
persistent threats (APTs) leveraging Al and machine learning.

The ASEAN region exemplifies both the promise and peril of the digital economy. Rapid growth
and digital transformation have expanded market opportunities, but cybersecurity development
often lags behind. SMEs, accounting for more than 99% of firms in the ASEAN region, highlight
these vulnerabilities. With constrained budgets, limited access to cybersecurity expertise, and
weaker governance structures, SMEs are ill-equipped to withstand prolonged cyber onslaughts.
A single ransomware attack or data breach can shutter an SME’s operations, destabilizing supply
chains and impairing regional value-added networks.


https://www.oecd.org/en/publications/regulatory-approaches-to-artificial-intelligence-in-finance_f1498c02-en.html
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Drawing on insights from the report on “Cybersecurity and Geopolitical Risks in the Financial
Markets”, this session will examine the evolving cyber incident landscape and its intersection with
geopolitical risks, focusing on trends and typologies of attacks in the financial sector. It will also
address the challenges facing ASEAN and its SMEs, including supply chain vulnerabilities, and
assess policy frameworks to enhance cyber resilience and financial stability.

Moderator

Kazuki Watanabe
Deputy Vice Minister of Finance for International Affairs, Ministry of Finance, Japan

Speakers

Danny Chan
Regional Chief Security Officer, Asia-Pacific, Mastercard & FS-ISAC Board Member

Masayoshi Chida
Senior Economist and Head of Outreach, Capital Markets and Financial Institutions
Division, OECD

Le Quang Lan
Director for Market Integration Directorate (MID), the ASEAN Headquarters

Chengyi Ong
Head of Public Policy in APAC, Chainalysis

Closing remarks

Carmine Di Noia
Director for Financial and Enterprise Affairs, OECD

Byungsik Jung
Deputy Dean, ADBI

Other OECD reports and working papers

Corporate Bond Markets in Asia: Challenges and opportunities for growth companies (2024)

Managing Government Cash: A review of OECD country practices

Tokenisation of assets and distributed ledger technology in financial markets

Requlatory frameworks and trends in the corporate bond market

Sovereign retail debt programmes and instruments: A review of country practices

SME Policy Index : ASEAN 2024 — Enabling Sustainable Growth and Digitalisation
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Overview of capital markets in Asia™

OECD key policy considerations

* Asia in this report refers to Bangladesh, Cambodia, People’s Republic of China, Hong Kong (China), India, Indonesia, Japan, Korea, Lao PDR, Malaysia, Mongolia, Pakistan,
Philippines, Singapore, Sri Lanka, Chinese Taipei, Thailand and Viet Nam.



%X Capital markets activity in Asia has grown substantially

Changes in capital markets between 2000 and 2024

Number of listed companies 2024 Market capitalisation 2024 Corporate bonds 2024

Asia +14 303 28 654 + USD 25 tn - D + USD 9 tn

World

United States 4674 114 tn
Europe _ 8 631 - - 9.7 tn
Others _ 9875 I - 3.6 tn

(10 IOOO) 0 10 IOOO 20 ;)00 -2IO 0 2IO 4I0 6IO 8IO 5 5 1I5 2I5
Number of companies 2024 USD, trillion 2024 USD, trillion

Source: Asia Capital Markets Report — 2025 — Page 16 — Figure 1.1
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:‘.j Asia’s capital markets have further room to grow to continue supporting the real sector

Asia’s share in ... (2024)

GDP [ o1

Public equity markets

Market capitalisation I

Number of listed companies [N 55
Market capitalisation of growth companies [l e

Number of listed growth companies : 53%

Corporate d-ebt markets

Corporate bonds 29%
Sustainable bonds
Private debt
Syndicated loans

Note: Market capitalisation and the number of listed growth companies refer to firms listed on alternative platforms designed for smaller or high-growth companies. These companies
are included in the overall market capitalisation and total number of listed companies. The corporate bonds includes financial and non-financial bonds, and also sustainable bonds
issued by the corporate sector.

Source: Asia Capital Markets Report — 2025 — Page 22 — Figure 1.7 4
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ﬁj In many Asian countries, non-financial companies still heavily rely on bank financing

Market-based versus credit-based financing use of non-financial companies, 2023

Credit-based financing / GDP

160%
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Valaysia @ Global |
y D? ¢ Thailand
40% ‘“$ Banglades ghilippines @ India
ongolia
Pakistan ‘ Indonesia
O% ] ] ] ]
0% 40% 80% 120% 160%

Market-based financing / GDP

Source: Asia Capital Markets Report — 2025 — Page 17 — Figure 1.2
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%X Funding remains limited for SMEs and early-stage companies

Share of companies identifying access to finance as a constraint Asia’s share in global GDP vs
private equity markets
M Large O Medium < Small 53%
40% %
o @,
SN ————————— ' | | ]
O
20% o o
o 3 g -
<
10% O ; 8 8 o) ©
0% 2 I - I - I = I — I - I : I - I ; I - I - J | | . I J
S T @ ks 2 = § 2 o -cz% §) GDP Prlvgte Vent.ure
o - & - g2 =2 § 5§ 5 4 ¢ equity capital
S ) = 38 o> O © "= S
= = e 0 - c —1 N =
ol -

Source: Asia Capital Markets Report — 2025 — Page 18 — Figure 1.3 and Page 22 — Figure 1.7
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Py Asian economies with more developed capital markets innovate more than those
»» With less developed markets

Innovation vs market-based financing in Asian jurisdictions, 2024

nnovation score
65
Korea & Singapore
: Japan
¢ China
50 ¢
45
© Malaysia
Viet Nam : ¢ India
35 | | @ ¢ Thailand
Mongolia .
® < Philippines
. Indonesia
25
Paklstag ©Sri Lanka
¢ Bangladesh
15 q')ambod% Lao PDR | . |
0% 50% 100% 150%

Market-based financing / GDP

Source: Asia Capital Markets Report — 2025 — Page 20 — Figure 1.5
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% Following an IPO investment increases

13%

11%

9%

%

12%

9%

6%

3%

0%

Impact of IPOs on corporate investment levels

> World excl. Asia
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) | L
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-1 Year of IPO +1 +2 +3 Year

Source: Asia Capital Markets Report — 2025 — Page 20 — Figure 1.6
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% A limited investor base impairs market resilience and growth

Institutional investor ownership, 2024

World Domestic Foreign 47 %

Foreign 187

0% 20% 40% 60%

SR EDomestic

Asia’s share in global GDP and institutional investors

Pension funds - 10%

Investment funds 22%

Source: Asia Capital Markets Report — 2025 — Page 22 — Figure 1.7 and Page 54 — Figure 2.27
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%% Markets are also shaped by public sector ownership and SOEs

Overview of listed SOEs, 2024 Importance of listed SOEs in Asian markets

Asia Top 3 SOEs [Z10ther SOEs

Share of market capitalisation

60%

Share in total
market 5%
capitalisation
40% .
Number 648
20%
] ]
Market
e s -
capﬂahsgpon o, ——
(USD ftrillion) s © ® £ © £ £ © & § § 9. € & 2
= 2 8 2 & B £ 8T 3 2 5 5 25 2 8 =
Oc—sg*a‘;“-é‘—g,mgg - T 58 > 5 £
s o - =
Country of exchange

10
Source: Asia Capital Markets Report — 2025 — Page 35 — Figure 2.10
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# Financing is essential to enable Asia’s transition to a low-carbon economy

Global sustainable bond issuance by region, 2015-24

Corporations
m China = Japan Asia (excl. CN & JP) = Europe = United States = Latin America = Others

0% 10% 20% 30%  40% 50% 60%  70%  80%  90%  100%

Official sector

Central governments

Agencies and
local governments

0% 10% 20% 30%  40% 50% 60% 70% 80% 90%  100%

Source: Asia Capital Markets Report — 2025 — Page 103— Figure 4.3
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%X Technological innovation is reshaping finance

Timeline of Al-related innovation facilitators introduced in Asia

Bl Sandboxes Bl [nnovation Hubs
o FinTech
% Con![gcf E’oint FinTech Sandbox (India)
e (Hong Kong FinTech Sandbox (Pakistan)
I (China) ) FinTech Sandbox (Korea) . 5
= Proof-of-  FinTech FinTech GenAl Sandbox SenAI y %ndhboi(
&  Sandbox Concept HUD ganghox  FinTech Lab  Innovation Sandbox (Hong Kong ((el_clgg Kgnor
iC  (Singapore) (Japan) (Indonesia)  (Korea) Hub (India) (Philippines) (China) ) ( Ch?na) ‘g
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
) PET Sandbox GenAl Al Sandbox Pilot
S A LD (Singapore) Sandbox  (Malaysia)
"g (Korea) (Singapore)
& GenAl SMEs Sandbox
j= (Singapore)
o GenAl Sandbox 2.0
(Singapore)

12
Source: Asia Capital Markets Report — 2025 — Page 130- Figure 5.4
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X OECD key policy considerations

Public equity markets

Corporate debt markets

3 Sustainable bonds

4 Technological innovation

13



xX Public equity markets

Streamline listing procedures to facilitate access to market-based financing.

Enhance board independence and shareholder protection and strengthen enforcement of
related party transactions to improve corporate governance standards and practices.

broaden investor participation.

Strengthen the domestic institutional investor base

Broaden retail participation via digital investment tools, simplified savings products and
regulatory sandboxes.

. Increase strategic listings of SOEs to boost market attractiveness, deepen liquidity and

14



sl Corporate debt markets

Promote regional debt market integration by removing cross-border investment barriers,
harmonising rating scales and improving data comparability.

Review domestic tax and regulatory policies to ensure a level playing field between bank
and market-based financing.

Broaden access, especially for smaller and higher-risk firms, by supporting the creation of
dedicated bond markets with proportionate listing requirements and targeted credit
guarantees.

Expand credit rating coverage, both by encouraging large firms to obtain international
ratings and by developing domestic systems for smaller issuers.

15



¥« Sustainable bonds

E> Strengthen disclosure standards for sustainable bonds, including clear reporting on the use
of proceeds and alignment with international frameworks.

E> Introduce contractual penalties for misuse of proceeds to deter greenwashing and reinforce
market integrity.

[> Enhance oversight of second-party opinion providers by bringing them under a regulatory
framework similar to that of auditors or credit rating agencies.

E> Support sustainable bond market growth by promoting taxonomy harmonisation.

16



¥« Technological innovation

17



Thank you for your attention!

Download the full report here:
https://doi.org/10.1787/02172cdc-en.

More information available at:

https://www.oecd.org/en/publications/oecd-capital-market-series 426984a7-en.html

The report was produced with the financial assistance of the Government of Japan.
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OECD Global Debt Report 2025
Financing Growth in a Challenging Debt Market Environment
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OECD Global Debt Report 2025: Financing Growth in a Challenging Debt Market Environment OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia

Outline

= Evolution of global bond markets
» Debt levels
» Debt dynamics and interest expenses

> |nvestor base

= Policy implications and key considerations
» High refinancing needs and future spending needs

» Near and medium-term policy considerations
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OECD Global Debt Report 2025: Financing Growth in a Challenging Debt Market Environment OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia

The 2008 financial crisis and COVID-19 pandemic have left a massive stock of sovereign debt

Global Bond Issuance Global Bond Outstanding
30 EJSD, trillions 120
USD ftrillions
25 100
Global
20 corporate 80
Emerging
market
15 sovereign 60 =
pvereigns
10 40
OECD gECD.
sovereig overeigns
9
0 0
2000 09 MM 13 15 17 19 21 24 2007 '09 "11 13 "15 "7 19 21

Note: The emerging market sovereign category excludes all OECD member countries (including those classified as emerging markets).
Source: OECD Global Debt Report 2025.
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OECD Global Debt Report 2025: Financing Growth in a Challenging Debt Market Environment

OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia

Outstanding debt was issued at historically low costs, with most carrying rates below current market yields

Outstanding debt by interest rate

OECD sovereigns
0,
100% > 4%
90%
80%
70% 2-4%
60%
50%
40% 1-2%
30%
20% 0-1%
10%
0% Negative

2000 '02 '04 '06 '08 10 "2 "4 6 "8 20 '22 24

Note: Refers to fixed-rate debt.
Source: OECD Global Debt Report 2025.

Share of outstanding debt with an interest cost below reference yield

Non-investment grade non-financial companies
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Borrowing costs on fixed-rate bonds remained high, adding pressure on interest payments

OECD sovereigns Emerging market sovereigns
10%

5% 9% 75th Percentile

. 8%
75th Percentile
7%

3% 6% Median
5%

4%

3% P,
25th

1%

2%

1%

-1%
1 1 1 ' 1 1 ' 1 ! 0%
206 17 M8 M9 20 21 2 23 4 5 0ls 17 18 19 0 1 - 3 o %
May May

Note: The OECD chart includes only the following countries: Australia, Austria, Belgium, Canada, Chile, Colombia, Costa Rica, Czech Republic, Denmark, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Israel, Italy, Japan, Korea, Lithuania,
Mexico, Netherlands, New Zealand, Norway, Poland, Portugal, Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Tirkiye, United Kingdom, and United States and; the EMDE chart includes only the following countries: Bangladesh, Brazil, China, Colombia,
Egypt, India, Indonesia, Malaysia, Mexico, Pakistan, Philippines, Poland, Romania, South Africa, Thailand, Ttirkiye, Vietnam, and Chile.

Source: OECD Global Debt Report 2025.
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» The government debt-to-GDP ratio increased for the first time since 2020, as deficits and rising effective interest
rates are offsetting the downward impacts of inflation and growth effects

Decomposition of the government debt-to-GDP ratio growth (aggregate)

Percentage points of debt-to-GDP ratio growth

7 Stock-flow adjustment
15
Real GDP growth
10 Effective interest rate (nominal)
Primary 19
5 balance
0
-3
-10 :
2015-19 avg. 20 21 22 23 "24e '29p

Source: OECD Global Debt Report 2025.
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Sharp increases in yields on foreign currency bonds have prompted some emerging market issuers to avoid foreign markets

Net borrowing in foreign markets by emerging market issuers
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A changing investor base raises questions about the stability of investor demand

OECD Sovereign debt investor base

Other

Households

Foreign investors

Financial institutions

Central banks

2021 2024

Source: OECD Global Debt Report 2025.
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High debt payments constrain other budget priorities

OECD interest payment share of GDP
compared to government functions

* The interest payments-to-GDP ratio in OECD countries

increased from 3.0% in 2023 to 3.3% in 2024. Drean S5 Social protection
= |n 2024, OECD governments allocated a larger share of fil  General public senvices

revenue to interest payments than to several major B Ecucston

spending areas combined, including defence and Economic affairs

. - Interest payments
housing.
E% Defence

<&

—

= One-third of fixed-rate debt in OECD countries is set to & Public order and safety
mature by 2027. Refinancing at higher rates could further
increase the interest payments-to-GDP ratio. L Rereaon,cultro and elin

o
=’ Environmental protection

—\

ﬁ Housing and community amenities

0% 2% 4% 6% 8% 10% 12% 14% 16%

Source: OECD Global Debt Report 2025.
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Future spending needs call for additional funding

Future spending needs from:

» large current and impending spending pressures from ageing populations

» climate change mitigation and adaptation measures

» plans to significantly enhance defence spending

» additional support in countries facing the adverse impact of higher trade costs

Emerging-market economies also often have large investment needs in human and physical
capital and still insufficient social safety nets.

Source: OECD Interim Outlook June 2025.
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Near and medium-term policy considerations

As debt is rolled over, financial markets are increasing scrutiny of countries' debt
dynamics and issuance strategies. Debt managers must remain proactive and
adaptable amid growing uncertainty.

= Ensure market liquidity: Continuously monitor and, where possible, actively support
liquidity in government bond markets.

= Maintain issuance flexibility: Follow a predictable and regular issuance strategy, but
retain flexibility through tools like contingency buffers, security lending facilities

= Strengthen local markets (EM Focus): Emerging markets should deepen local capital
markets to boost growth and enhance resilience.

Governments should pursue decisive fiscal action, which is essential for debt
sustainability and to meet future demands from aging populations, climate change,
and other long-term spending pressures.

i &) OECD



OECD Global Debt Report 2025: Financing Growth in a Challenging Debt Market Environment

Find us online

Publications and events:

OECD Global Debt Report, https://www.oecd.org/en/publications/global-debt-

report-2025 8eed42b13-en/full-report.html

OECD Working Papers on Sovereign Borrowing and Public Debt Management,

http://www.oecd.org/daf/fin/public-

debt/oecdworkingpapersonsovereignborrowingandpublicdebtmanagement.htm

OECD Global Forum on Public Debt Management, 9-10 September 2025
https://www.oecd.org/daf/fin/public-debt/global-forum-public-debt-

management.htm

PDM Network: Public Debt Management Conference, 10-11 September 2026
https://www.oecd.org/daf/fin/public-debt/

Contact:

PublicDebt@oecd.org
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Report

Global Debt Report 2025

20 March 2025

Report Working paper

Managing Government Sovereign retail debt
Cash programmes and
instruments
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CAPITAL FLOW DYNAMICS IN EMERGING ASIA:
SHOCKS, STRUCTURAL CHANGES AND CHALLENGES AHEAD
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OECD work with and on Emerging Asia

Capital flow dynamics in
Emerging Asia

Shocks, structural changes and challenges ahead

OECD Business and Finance Policy Papers, No. 89

Accession work with Thailand and Indonesia

Ongoing project on benchmarking of Capital account
frameworks in South East Asia > with Philippines &
Vietnam

Projects under the “more, better and safe” FDI and FDI
Qualities reviews

MoUs with SEACEN Centre and AMRO

Indonesia, Thailand, and the Philippines participate in the
ATFC/IC

Project on Capital flow dynamics in Emerging Asia
(published today and focus of the presentation)
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Emerging Asia’s financial integration has been rapid ...

> Liabilities across all types have increased significantly since the global financial crisis

> Large stock of official reserves accumulated over time as precautionary tool following crises, but private sector foreign investment have also
more recently increased

International Investment Position of Emerging Asia (USD bin)

Liabilities of Emerging Asia & China Assets of Emerging Asia & China
B FDI mPort. EQuity ™ Port. Debt m Other B FDlI mPort. EQuity ™ Port. Debt m Other ™ Reserves
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12000 12000
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0 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: External Wealth of Nations, OECD. Note: Country sample for Emerging Asia includes Brunei Darussalam, Cambodia, China, India,

Indonesia, Lao P.D.R., Malaysia, Myanmar, Philippines, Thailand, and Vietham .
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... in part thanks to a continued gradual opening up of capital
accounts, and despite sometimes volatile capital flows ...

» Emerging Asia is continuing to advance towards greater capital account openness

> Despite volatility of capital flows which has increased in recent years with larger capital flow waves

Yearly adjustments in residency-based measures in Emerging Asia portfolio inflows (USD bln)
Emerging Asia o _
B Equity inflows m Debt inflows
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Source: LHS - OECD Capital Flow Policy dataset based on Lepers and Mehigan (2019); RHS -OECD Monthly Capital Flow dataset.
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STRUCTURAL CHANGES & SHOCKS




Composition of capital flows to Emerging Asia and China has evolved

> Widening external financial positions » Portfolio flows have emerged as significant drivers of overall flows
> FDI and banking flows still play the largest role. since 2017.
> Outflow episodes are largely portfolio flows. » Banking outflows during stress episodes
Emerging Asia ex China (bin USD) China (bin USD)
m FDl inflows m Port. Equity inflows m FDl inflows m Port. Equity inflows
m Port. Debt inflows m Other inflows = Port. Debt inflows = Other inflows
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Source: IMF, OECD calculations. Note: last observation 2023Q4 Restricted Use - A usage restreint



Volatility varies across capital flow types

Capital flow volatility by asset class for Emerging Asia region -
Standard deviation (% respective lagged liabilities, 201091-2023q4)

® China e median = interquartile range
8
7 i jI——
= E » Portfolio flows are the most volatile,
° . . . with both equity and debt inflows
5 . . e increasing in volatility since the GFC.
L]
4 . . o . > FDI remains the most stable flow.
.
3 — ] |
- B » China’s debt and other inflows are
7 I e more sensitive compared to the EA
1 . N median, driven by domestic factors.
0

FDI inf. Port. inf. Equityinf. Debtinf. Otherinf.

Source: IMF, OECD calculations. Note: The standard deviation is inflows (% lagged IIP liabilities for a given
asset class). The figures plot the country at the median, 25th percentile and 75th percentile in terms of
coefficients of variation. Portfolio inflows are debt plus equity inflows. Restricted Use - A usage restreint




Global push factors remain important drivers of Asian inflows in the
post-GFC period but Asia improved its resilience to shocks

Coefficients of global factor effect on capital
inflows to Emerging Asia (2010q1-2023q4)

Portfolio inflows FDI inflows
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Source: IMF, OECD calculations.

Note: Coefficients plot from quarterly regressions of capital inflows for 7 Asian EMs from
201091 to 2023g4. Global factors enter in separate regressions. Bars show the 90%
confidence interval.

Sensitivity of EM portfolio inflows to global shocks

pre- and post- GFC
Coefficients represent the
 2010-2023 © 2000-2007 impact of global factors on
capital inflows
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Note: Coefficients from quarterly panel regressions of portfolio inflows to GDP on
different global factors separately in the 2000-2008 and 2010-2024 periods
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CHALLENGES AHEAD




billions

(1) Climate transition & Green investment needs

> Global investment funds invest little (less than 10% of their portfolio) in green companies in Emerging Markets

> FDI accounts for >50% of total investment in renewable energy worldwide

Market value of global EM equity funds’ positions in green
companies in EM

. 14 @ greeninv. (LHS, USD bin) @ green share of economy's inv. (RHS, %) 50,09
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Source: Morningstar, OECD based on (De Crescenzio and Lepers, 2024). Note: Sample of 4000
largest sustainable funds (AUM>100 min). Morningstar sustainable definition based on
prospectus and ESG criteria. Last observation March 2023
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Announced greenfield FDI and total investment in renewable energy
(bln USD)

mm— Total investment in renewable energies (USD bilon) — Greenfield FDI in renewables (% total investment in renewables)

Billion USD Percent
70

8

Source: OECD FDI Qualities Indicators 2024 based on Financial Times fDI Markets and
International Energy Agency



(2) Fragmentation:
/ The OECD as a group is the prime FDI partner of Emerging Asia ex CN

FDI positions of Emerging Asia ex-China (%) — by region pair Announced greenfield investments by destination region
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Source: OECD International Investment Statistics, IMF CDIS, National sources. Note: Bilateral linkages based on immediate Source: FT fDi Markets. Note: Announced greenfield investment globally. Sample of Asia includes
relationships. EM Asia doesn’t include China, which is included in a separate grouping. RoW: rest of the world. China/Russia Emerging Asia countries excluding China.
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(2) Fragmentation:
Material localised changes in bilateral FDI positions with China

China is becoming a relatively less important investor in OECD countries US exposure to Chinese investment is much larger on an ultimate investor
(USA, CAN, AUS) and a more important investor in Southeast Asia (IDN, than immediate basis but remains very small (<1%).
VNM, MYS, THA) and Russia. The weight of China for US inward FDI has declined since 2016.
Direct investments of China in selected large destination Chinese FDI in the US
economies (% country total inward position) ——CNto US (immediate) ——CNto US (ultimate)
m 2023 —2017 —=2021 © Share of US inward (ultimate) @® Share of CN outward (immediate)
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Source: OECD International Investment Statistics, IMF CDIS , National sources. Note: bilateral FDI linkages Source: OECD International Investment Statistics, IMF CDIS. Note: Left-hand axis represents the
based on immediate relationships. Data without resident special purpose entities (SPE) is reported when absolute position in USD millions. Right-hand axis represents respectively the share of that positig,
available (*), as a share of total FDI ex SPE. in the US position to the World and in China’s position to the World.
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Growing national security implications of certain investments
(critical infrastructure, raw materials, ...).

Geopolitical and geo-economic developments and technological change heighten
national security implications of certain foreign investments.

Governments must consider how these implications can be managed without
hampering beneficial and benign investment.

Investment screening mechanisms offer a means to reconcile openness with
security. They can replace older, more restrictive policies.

The OECD assists Emerging Market and Developing Economies in developing
policies that ensure foreign investment is “safe”.
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