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|
=
m

HEBUREREEME 2R S A RE M - W SRR S -
& TS E R B ) ROR R S H 2 BURN - RS e B I pE = /KE - JRERAT
Rl iR A T - ERIEEAEE - SRIRBEI LR S EERS
FaEEE(L > EEEESRENAIRE KR HE R AiFE S LB RS
MIRTHER A4 - PR RIS T 5 S s e 2 U -

= BIESRETSESE KN ERERMRE L ZE
(—) HAGERECR © HARIT(BO)Kazuhiro Masaki 5t H AT BN SR ECRIEH
b K EmsERRE Z £ EFoR - HACBD B RIE SR ERT - WFF
BURARERTTE1.0% o EATHART0EIH A EEAN RO H—FAIy1.5% » EFHE
5



£2.6%22.7% o T EZ2TAK ZHEHE)

1.
2.

EZBUGEIZE T T 2 BB B ) > R EKE i B T -

H AR B R D n AR R R VETERR - fE Th R T > (B E
G AR ARECRAIZRESAR - BEE BOJHEB) B EUCR IEE (L& A fi i &
AU HARRIAEA RIS [LIRP D08 - JEAREITHR - SMNERE AR IE
SRAT R M RE(NBFLs) ¥ H AN AT S Z 8 wies - Aifert
SRR M AERS PR IR - MErT R I A T 50 B - IESh > BB AR i fi
H AT s NARIERE S NE Sl nl N 2 BRI SR - e HE VISP -

(Z) FRERE R RS JEEERE S % A g (SEC)Grace Aysonsr 5 > JEEIEL
JFHEBIA AL OB SeEIH > BIfE

1.

SRV BECE R R EBECRAETT - (g T A B AR #6(2022-2030) | #EH)
B A BCETH RS - B A BOR P B B H TSR -
BN SR TS > FRARE A TS ok EeRiie % > WEBEGOES
FHEAMK AR TE » SCRFRIIE BRI E -

(e A EE TR - fct | IFEE S RERTE(2023-2028) 5 - HEH]
B #H/D & (Strategic Sandbox, StratBox) sz {5 @M AIHT KRB E L Rtk
B AR A Rt - bR N s o B E AR -
SRALES H G A M b B % - B IR SRR E 17 EH & B g (Financial
Stability Coordination Council » FSCC)s#{L4EFS 2 fHE I ~ 247 M Jm b B
K Se itk -

(Z) FEA AR E K

1.

B B Paroche Hutacharcon3R ] » 282 20 E4E 2 X i 5t
FOAENE  (YRELERDINE « B D R LA B SO T R (L
HHEST - BRSNS RE « REIE A\ SHSTT - WERT - 2R
e BEHS R O RERERE SO FIMETREN | BN AM S
TR % - ML REATERIREG - SR EGE R R R -
ST AR - T EIEIRGIF 106 - LRSI HER
8%+ 10 fEHIFISRUERHELY T (SRR - UERAFA R B AR
HARHBE B » {85 FURLA BU(Bid-to-Coven) B T HE S BURFIR (A &
(GP)BISSO Bk & s ML 2 + TR A S -

6



T EACpREK - ZRECR AR S B 2R 22 H - WEP i B s TN (R
Fr@EK A Em7s O [ FR IR E NS B EZ TS st A EREH
G -

(VY) P no Ak SRR L

L SMBASESRITHIZEAT(ADBDRachita GulatiFor » B2 e oo B A T 53¢
B Ry TR > MER S ERCAIEN )= FEMRREER TR & > SRITRFA@90% 2 &
RIEE - & Az e 2 SR PR i O B BRI N B e | R EAR A
o BTN R B 5 AU A A 2 A [ P e PR AT S 4T T e ] P 5 B
T T Z PREK -

2. FEUHEB) LRI 5 (Prompt Corrective Action » PCA)RFEA—2 » 40
ENFERY 2002 FE AN 2017 SHESTARHHIER - LI 2012452016
FEZA BERNPL)EH ¢ finhr B BEd-RATR R IDEEPCARIE © A
- R R e ia il 2 B EE A2 RN B A e R - EHEAIRE
KCEELE Z BRI A 2 - 2ENBFIsEEMAC S 2GR EEL
FH o MBI AR SRR SE (e - BRFANBFIsELRT T 7 BRlgk 1B
JE\br S g S M R TE = > B B AR M B i A R A B B AN e 1A DASE
g Ry B 2 B P SR - i JR DA 1 1 By £ B B2 - BESh
RIETRIRHT - SR (5AH R b8 B8 R 35 = T il ba B B A o it >
Blaid e (E A LN TR (AD B R R 2 R -

= A ENEATS SRR E T 8
(—) BABEE Al ZIEmEsGEs - B AE > S (el AVEBIRTT e ~ K

RGPA ~ feTt R rT AT WSS E e E) o s KA S TR

B (CBDC) ke szl B 38 g EEHUSRE HERE - (TP B HEEH B N R (e-

CNY)EsEEstEL ~ BN TH B ELE SR ~ RIHFEIEE Bakong S0 (541 » BLK

ENEsHt " Mule Hunter AT PLFEF M ZERCEL A BHIR = 2 51 8E

(2) BRI R EMEE - BEem S8 LEE Haiedh > FilERRECE

AR Ry SRR E 2 LBy - EEAAE

I EEEER e - ERNE - EnikssEET  FaER > DUk Al
ARG SRR R R\ > & P RE H RS A G R K -

2. ORISR gD ¢ Al BRI B m B B B B LA TRAE ST > R

7



Bhie & e BCR - MR A pe B2 B AR FEE L - B InE i SIEE
SHTT Ry RORENYE - MR SN HEE M e i 5 S B e bl -

3. NIRIEREFEEEF  AUEHRE N GHERIERSHEEZES - 8
EEBEG RN FRRSHEE - EMINEEUT ME(CERE ) B E
FEEZ B

4. NOEVEAIAE ST FERm R R 2 © AT DRER S/ m] A (o B = B Ao st
RIEET) 2 feE NBURREHUIS E (RS - SRR ERA e 2B RE AR
e Z RS - ATRE G R B3

(=) BREERE S PR © B\ — 2y BB R LR - AR A
FELEESRIRE ~ (RIEICE A R B Rl A - BUSEE i - HAl%
BB R (AT H A R IR B AL BeER R T i W e sl (B SR B B P B > 1 R
VLSE ARG 2 o MR B H BB S E I > BB A R e B R
(SupTech)gE /T > LAs&A b b B M EAESRE - DLHA R - e B i AR 8L
IEE X BN > RN ES SR 2 ISR E AR SN 2 2 2
AR > BEGREREA - RAASA LT At 2 B AN -

(1) R SRATIEEIRECR GRS & (F 2 A - BOJSREH - BB R P am I R [ Isk(E 3
{re A 25 B B PR AR R B P SR A e AR ] 2 2O B S {F BB B - Ry A &
W TS R A B > BT SRR I B A R 5 - HAthed
R ATRETER [ R E AT S, (ACMF) & T sEM{EZF 5B ) (ABMDFF
GG > R EAN S LAt E ST S - (EESR S - I
R RiRE -

VO~ AIZESREET ~ RIS SRR E E

(—) KEEEgERRIEMEL - ERiEREAT S ESOEBREETRAIERE K
RHEFERGSR Z S - BUNIENRIB R E A TS AR E R R 25
IRRE AN EAT SRR EE 2 Silg ALK > TSR ChHG
B ERT AR RS (Frontier Al Models)fi74: 2 Bl e EAR o 2 Jal b - BIA0HE
ARE L G N FEBUTYE Anthropic fRA1Z AHRBHIRBIFEHE - Bler A L-5maH » oo
F OECDEN % 8 & Ik Fe/ DB R Z AT EY > i IR B 5 27 e PR A BN BUREE S 2L
Pl HEREREr - 2 A R ERUE(CLLT Effect) » #EfEEBRHATE) - SEhiec il
S



(Z) FEEREREERR - JEEE I R R R R i R IS T ALBE S,
TRIIRTS Z AR - H AR = R B S AT T - IR
EHATRREH - BOVRAGEER - ¥ 2Rk ki gt E by - EIsE
R A BR S B E B EOR SR FRE M HE 280 MR EERFEURE £
MERIFE T BB EI S FRES (B SR BT - B ASEAN®3 ~ 5B (5 %
(Chiang Mai Initiative) R ABMIZE ] - AN EEHEEF ~ R EHHLE
FARTI 5B - ADBURGE > B & {F ~ Bir{b e kst B E ias -
ER R T <e i i S5 ) 1 B T e bl R A T BRI

i~ G

GEBRAER > £RERTS I ERE&GEUeEETTE - B ECRIEEAL
NBFIsfEif - DAL LELATERER 5% e 520 B PREK - AHRH b B FEES BE (A A
BIp IR R TG S B » RS BIPRIERF S (L ORGSR (B, - S LRy

AT 2R ERS - TREF A E AT SR - WiEBEN S (FEEE
BRI TSR B RO ERCR - (R REAH - 48 SRR e K IRIE
B N S & -



ERE 12026 EENEATIGHE | BRMERERES T L&A
RE

T AFEH S A ¢ Carmine Di Noia, Director for Financial and Enterprise Affairs, OECD
EiZ% A Mikari Kashima, Director-General for International Financial Markets, Bank of

Japan

Saba Shaikh, General Manager, Reserve Bank of India

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

Lei Wang, Assistant Treasurer, ADB

— ~ MEARTISHRE
OECD<: i {3 S F5jzCarmine Di Noia B 5Exk2026 M B AT E5#H &5 HET TTET# -
(—) BSLEAEIE T - ENE AT G ORI FEERE ~ SRME ORI
L - HE2025F EAR(Q20260)F 1) > ZHE BHEURAEE N - 2ERERMRIEE
LG BUER TSR - ENEIIE]  BEBERA S WM
BRI EORST -

1.
EMEETIE G SKRILE (2025)

BRIES 52%

FiREEREE 25%

NEMEEREE 30%

0 10 2 30 40 50
HLELE (%)

MY EERGDP Z231% » G & ERAFARAE T (E29% - MR e B
B ETAE > BRENERAT SO EREARCE 2 EEEAL - MR

10

60



fE ~ AEME - EREE - AREEIET S REEEFEEER - BUGRGETH
IS ARTE ~ e R S TR E B2 5 -

2.

20255 23 £ 2 Bl B UEIERZ

2 I <
<o -
wew: S
.=
=+ -
e————— =
= S
oo -
ez S
el
s N
s S
eve -
e
.=
o N

0 10 20 3.'0 4'0 5‘0 EI(]
WERLRL10%2 AT S (%)

H SRR A EE M CEE R BT AT » 20255 0 F944% 2
EmAERE RV E10% - Fr I~ o B R A R RS R U TR
o EE47% 2 60% A 55 - OECDIE Y - B8 B s S AT 5 H 2 185 ROR KRR K
REFLIE NEE - /NEY BT A FI R AR TR T S S Ry R MR REAE
RICEIR - M ERINEOR & R AEE T -

11



[&]3.

£12022-2024 15580 (%)

MEEﬁTﬁzqﬁfﬁﬂﬁﬁ‘[b (2025)

[ P WP

7 po 1B8/SPO HHE

FHER20224 22 20244 2 P /KAE » 2025 oM IPOJEE) [N E11% > £EK

LAt AR 37% o oo SEEE R R A RS TT(SPO) KR &k i 854
SPO #TENIEMER 55% » EREMBITIREE 14% » (WEUERE ~ ZoT
HERRMEZEARTS  $HE SRS RS SR R & BARIR A -

(=) OECDERF R

I.

M EZWREEE « BN S ORI SR AR - BN RS FRR
BT - EREE EERL A R (BT R T T 5 AR 52 B VAL S R M B

ZHAMEEERIRRE) ~ Al ~ SRE R ESERRE S - IO ASERE AR - I
fET S N e 2 )i
FEFNEEIETH(Value-up) Bk © sl_E A= T {AH & L AR E AR E
{8 > Wi ~ ZRE R BRI A A Bl A SR E R IRE EERNE - 2
FERRAERN - EEEN LASGRE1T] - Z#EB Value-UpfEak > Mi5R{E
NEREHE ~ VBECR R IRE - R GBI - BEEVIEEE KR E N EE
il > B RIRTT TS EE N EARRCERCR Z EEH -
s LRI R AR - SRR AP A i RAE420% - BEE
BRI Z47% 2 50% o BRI IR AN REE ~ FHEES R E [EEE -
AALFBOGE FaR ot - fRIZ OECD F34 - SNSRI E N A i
ZRARMERER T SUEELE SRR ) DU T RIS o BUNESEN A E]
fefit E AR 2 feE Nl » LIRTT S BB G A -

12



4. I ANTEAREGHIEE - ANERCHERREE AT ERHEE =
FEE IS > HESE N 1 SEAH RS BELL B 15% MR 2 ERF4522% o KRR E HE
B S8 B H BB L 2 185 i sl A B - Fae
B ~ IR A R RHAEEAERE ST -

5. VRENEZERE-EM  2IRNBEEETSE 2021 FLUIRPEEER > 5
NEBREAS 5 B R R EEE - BUR L FEEREAY 3¢ S s il — 20
BEeMBEREEE R HEERE - SRS - BN - BEE
Mg K PHHIIE AR ES) » DU R R R T R -

— -~ H5 - WRERHEBUE N EE S TENE AT R AR Y

(—) H A $R {7 Mikari Kashima 37 8 » H 7 11> 3£ B g8 {7 R 7> 1> £ 30 PT& & T 6%
(corporate savings surplus)fRFE » YMNERNE T KAHE AR & BT K 2ARIEIRTT
B5K 0 2025 A EETRAIE SIS - HIMTEFFENRE 5% - FFEEZ
SHAEMEREY AR  FTRGREEFRNERAE - SRIBEEEHE
%~ EIERIRERME - HICET KRG o M R 2 RIA(LS [ S RETR (B
KiE BT SRAHBIRHY RS H IR BABE TE > $ 0] e S IE R ~ 1B AR
(R R A SERE A -

(=) ENfEJf7Saba Shaikhigid - EIFE 4 HEESNEHEE4H A FPDJR R ] - MEEIE
e lE > BN AEE (R ~ BRESBLATES) - AR BIREEE
2 fET8E o EIREETHANG S MR B BUN 8 27 2 BB B AR S4 THEfE &
DA 5 [#5F8E ZANER A 5 S5 RIS B (FARE REAFREA 10 F-HHE
A 15 4F ~ 30 FEFE 40 FH > WEThET 50 FHIERRIAAME - (L&
i -

(=) SRS SR ISRl 517 & (ASIFMA)Peter SteinoR » HTHAT &5 1 2 S AHk
EARRAFLBOR . SR REE N » T TS B b B e (e 2 B AR RA - b
IEPRIEEIR » LB ERAREITAPOYES) « sNAM B EF#1TE PR &
TRy 26 BB 2 2 b s T H - RASIFMARH & - BIPEHEREIE
NEEENTS 2 BIARTRIESEE L » sFEARK 3 FIRATERKEER -
SN TS T AR A A 2 55 B -

(MY) SEMBAZEERIT(ADB) Lei Wang#hor » AT N BRGS0
WEHTERLRERE - B NBTE -« E¥ - 317 A RIPORENHE I B8

13



—_— N

Y

SETNEPRHUE 270 2 B E SRES - ADBIEAAASREET A > 2025 FEE AN
JRE S5 2 380ME AT » ARG INZ 430 {E357T © 2025 851741 20 FERE AR
EES > BISEER—FRER R - ENEF TSI EREC R E > %
BEFHTESTEANAREBHEME - MIEETERET K -

MEIEFAL - FFTERRESFEMESREE

(—) ADBf5H » SEMEFEFRITER 5 FLURN » 02 RN ETZ EF I
PR > MEEPRIEE TR - WA R ~ AeREEA R s HERRERIN
Hi - ADBRIEHIIREIR AT > BRI TSMER - AURIERUTA
fefit e AEEH - WEIERTSE - 1S - ADBEEENERRITIGREE
EPR > SRS LR R S A B i RS A [ e

(Z) ENEARRE - BREWR TS - WSS EEREEE  ARFEET S
AEENE - FENEBUFEITSOFEINME - RAGKFFHEMEN AR5 T 5% R -
BERARF 2B (HAEE 2L E %) « IR E AL T BRI Rk
gt - DUEILE B 2 JEAR 4R -

(=) HAEEATHE ER - e eRin ) &R - DSRE R 2R - &
R EARATTE RS - AR AR EFTENE Y 4 £ 5 F > SdEnEE
ESHE AR - FFIE NG - BEFEE bR E A =G - HAE
BHHE RS R EIER - D AREE R e nie s A= ET
52 28 FEINEAR TSGR -

* A TEMNE AT S RS BB &

(—) BB wmEE fy - i E AT SR AR R AL Y B AR ~ TG HIE B R
RERIENE - ASIFMA {5 - ARAREZ N7 RIS 15 ARRhSE ~ U5
DERHEMAEIRS] ~ ST B REWE - LRI ER - WEER
BELIAEIENASE ARSI E A -

(Z) HAEBEARRCERIETT K Value-Up Bk B 1e 71 i 5 5 HE BR#ERCR - HAR
20244 T HEERATA BRI ) (Asset Owner Principle) » ZURIBARASE: ~ friE
NEIFEERTHE E (Asset Owners)fEORE BB (FRF G2 o AR - ZORER
REHRE ~ ERFESEAS - FHEHE 2R -~ fEa B E DR B ERUGH -
DI EARERR - (R EHAEA TS Z KI5 -

(2) BELRTGARE - BEREAERS - GREKE - HE - SR EE - TE[E

14



(Repo) J B[R PR /E SE RIS (ICSDs) B ORE SR T Z LIk > $em i i
BVEEUERS SRR IIRE o BABK AR 5 7k 48 B b s BT R R R A S EE M
wo S N P E A Sk (O R Bl S B B A T SRR ) T e PR A -

A~ AT~ B EERIEE b NP SRREE 7 B DR

(—) BB EERE R > Al R ER TS E RS R R - R E b fOa A
FEUYERHENL - 2ERAT 9 RPHYEFEHE S 2K 12% - TR 5 FEASLH
= 4.1 RFTT - MBI A EIESRE > KA EERAEIRMGZ 15% > [H158
SRHUEZF TS MR E T - RESEEHEE R THE - TEZEEAR
S ERERE - CRA RIS 5 KEATNE - Bl REREEEP AL
R ' s EEEE DL ) BURSL > IREBAIRING [E & S AKKEE
ARG B K oM B S VB ) 2 BB - DURS BRSNS E A28 > e
EEATGZ UL -

(Z) SHEATFELE . Agentic Al HEHMER 52585 » BIRK IIFRRIESRFHREE -
A REIEERTH Al HBEATT - BRI E”“/?iﬁ%(Herdmg Behavior) LA
ZER I o B R LEREFAIEH ZR(EEE - /aHAE KB
b AR B H A ERE -8 T =\ HeEh Al JEH - (Bu RN e s R
RRACE S > IR E A LR T -

(=) EdvMEERIE T - BB SRR RN TSPk o N ARSI % 4
L FEEGRENSRE - AIREE RS EETSFEL TTHEE
ASIFMARIEE Ry » SaNAE /N SRR 5 AT sl S N 5 i CfE £ RRE e -
BESEAE PR H R EN MBS SR

N~ &hnw
GEBEANER  tDNEATSHEEE G ECE R - =B BRAHEE &

HIFRER S L PR - SIS SRR RGN - RS ERRRERFEAR

HEANE ~ (LA FIEHE K SEREEE - RIS REARIINCR - =N

TEATR B RS e AT 2K Z Mg B\ P DUSRT B AT S5 2 8IE ~ Wi

KRS EENRE

15



=

R S TR

FF#F A ¢ Federico Cornelli, Commissioner of CONSOB, Italy

EAZE A+ Soon Young Choi, Senior Research Fellow, Korea Capital Market Institute

Fatos Koc, Head of Financial Markets Unit, Capital Markets and Financial

Institutions Division, OECD

Kenneth Kwan, Director and Department Head, Markets, Policy & Consumer

Department, Monetary Authority of Singapore

Tokio Morita, Chair of the Board, SMBC Nikko Securities Inc.
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FFF A : Alexandru Petrescu, President, Financial Supervisory Authority, Romania
EAZE A ¢ John Hee Jung Ho, Global Head of Legal, Financial Markets, Standard

Chartered Bank

David Katz, Vice President, Strategy & Public Policy, Asia Pacific, Circle
Kenneth Kwan, Director, Head of Markets Policy and Consumer Department,
Monetary Authority of Singapore

Sayuri Shirai, ADBI Fellow and Professor, ADBI and Keio University

Ryosuke Ushida, Director for International Policy, Financial Services Agency of Japan
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EAEE A T Young Jick Lee, Head, ASEAN-ROK Financial Cooperation Centre

Yukie Kikuchi, Deputy Director, Regional Financial Cooperation Division,
Ministry of Finance, Japan
Eunmi Park, Senior Economist, Financial Surveillance Group, AMRO

Arief Ramayandi, Senior Research Economist, ADBI
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OECD-ADBI Roundtable on Capital Market and Financial Reform in Asia 2026

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

It was first 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 other OECD countries.

This year’s roundtable will examine structural shifts in global financial markets, including rising
retail participation and key developments in Asian capital markets particularly their evolution amid
ongoing geopolitical and tariff tensions. It will also explore efforts to strengthen equity markets;
the growing role of institutional investors; advances in human capital disclosure and corporate
governance; innovation and regulation in crypto assets and digital payments; and the implications
of cybersecurity and geopolitical risks on financial markets in the region. In addition, the
discussion will review trends in financial flows, focusing on the role of regional cooperation. The
sessions will be supported by the OECD Asia Capital Markets Report 2026. 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

Maria Jose Andrade Gutierrez | mandradegutierrez@adbi.org
Capacity Building Associate, ADBI

Logistics:

Zane Struberga | Zane.Struberga@oecd.org

Directorate for Financial and Enterprise Affairs, OECD

Project Assistant, Capital Markets and Financial Institutions Division

Izumi Takahashi | Itakahashi@adbi.org
Administrative Assistant, ADBI
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https://portal.oecd.org/eshare/daf/pc/Deliverables/DAFComms/CorpGovCorpFin/Tokyo%20Roundtable%202024/Logistics/jbsinay@adbi.org
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Agenda

DAY 1 -18 June 2026

09:00 - 17:45
09:00-09:30 Registration and welcome coffee
09:30-09:50 Welcome and opening remarks
09:50-10:00 Group photo
: ; 1. Global Financial Markets: Steering Through Volatility, Structural Shifts, and
10:00-11:15 . . L
Rising Retail Investor Participation
11:15-11:30 Coffee break
11:30-12:45 2. Asian Capital Markets Developments amid Trade and Tariff Tensions
12:45-14:00 Lunch
14:00-15:15 3. Strengthening the Competitiveness and Resilience of Asian Equity Markets
15:15-15:30 Coffee break
15:30-16:45 4. Private markets in Asia: Implications for Private and Unlisted Companies
16:45-17:45 5. Advancing Human Capital Disclosure and Corporate Governance
DAY 2 - 19 June 2026
08:45-12:30
08:45-09:00 Welcome coffee
09:00-10:00 6. Cybersecurity and Geopolitical Risks in Financial Markets
: : 7. Crypto-Assets and Digital Payments in Asia: Innovation, Risk, and Regulatory
10:00-11:00 .
Evolution
11:00-11:15 Coffee break
: : 8. Managing Financial Flows in Times of Crisis: The Role of Regional
11:15-12:15 .
Cooperation
12:15-12:30 Closing remarks
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DAY 1 - 18 June 2026

Welcome and opening remarks

Bambang Brodjonegoro
Dean and CEO, ADBI

Yasushi Masaki
Deputy Secretary-General, OECD

Kentaro Ogata
Director-General of the International Bureau, Ministry of Finance, Japan

Session 1: Global Financial Markets: Steering Through Volatility, Structural
Shifts, and Rising Retail Investor Participation

Ongoing global geopolitical tensions have increased uncertainties and tightened financial
conditions. Financial stability risks remain elevated as markets become more sensitive to
renewed inflationary pressures and changing interest rate expectations. Structural changes are
also reshaping financial flows. The growing role of non-bank financial intermediaries, shifts in
global investment patterns, the digitalisation of financial services, and the rise in retail investor
participation are transforming existing market dynamics. These changes are occurring alongside
increased global interconnectedness, further amplifying risks across markets and regions.

This session will examine recent global financial market trends, including the drivers of volatility
and ongoing structural shifts, and discuss their implications for Asian economies. It will also
explore the growing role of retail investors and consider policy approaches to strengthen market
resilience, enhance investor protection, and support sustainable market development amid
ongoing demographic change.

Moderator

Byungsik Jung
Deputy Dean, ADBI

Speakers

Grace Ayson
Assistant Director, Markets and Securities Regulation Department, SEC, Philippines

Rachita Gulati
Research Economist, ADBI

Paroche Hutachareon
Bond Market Advisor, Ministry of Finance, Thailand

Kazuhiro Masaki
Assistant Governor, Bank of Japan



OECD-ADBI ROUNDTABLE ON CAPITAL MARKET AND FINANCIAL REFORM IN ASIA 2026 | 5

Session 2: Launch of the OECD Asia Capital Markets Report 2026: Asian Capital
Markets Developments amid Trade and Tariff Tensions

Over recent decades, Asian economies have become an increasingly central pillar of the global
economy, supported by rapid growth, expanding corporate sectors, and deeper financial
integration. In parallel, capital markets across the region have developed significantly. Since the
early 2000s, they have grown to account for around one third of global market capitalisation, half
of the world’s listed companies, and a rising share of corporate bond market activity. They also
play an increasingly important role in channelling savings into productive investment, with public
equity and corporate bond markets becoming key sources of financing for firms, complementing
traditionally bank-based financial systems.

Over the course of 2025, a number of broad and interrelated pressures have influenced market
dynamics. Tighter global financial conditions have increased the cost of capital and weighed on
issuance activity, while heightened trade and policy uncertainty have affected investor sentiment
and risk pricing. At the same time, shifts in global capital flows have contributed to greater
differentiation across economies, reflecting varying degrees of exposure to external shocks and
changing expectations about growth and trade reconfiguration. Although many core features of
Asian capital markets remain broadly stable, these forces have had tangible effects on risk
perception, financing behaviour, and the sensitivity of markets to global developments.

Against this backdrop, this session will explore how firms’ financing choices have evolved across
public equity, private equity, and corporate debt markets in 2025, compared with previous years.
Developments in sovereign debt markets will also be discussed, as will the implications of trade-
related uncertainty and the potential for spillovers across the region, with a particular focus on
how external pressures have affected corporate financing conditions.

Presentation of the report and moderation

Carmine Di Noia
Director for Financial and Enterprise Affairs, OECD

Speakers

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

Saba Shaikh
General Manager, Reserve Bank of India

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

Lei Wang
Assistant Treasurer, ADB

Session 3: Strengthening the Competitiveness and Resilience of Asian Equity
Markets

Despite rapid economic expansion and the emergence of globally competitive companies, equity
market outcomes across much of Asia have lagged behind their underlying economic
performance. In several jurisdictions, listed companies have generated comparatively weak
shareholder returns, payout ratios have remained low, and a large share of firms continue to
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trade below book value. These patterns suggest that strong macroeconomic growth alone does
not automatically translate into higher market valuations or stronger investor participation.

Part of this reflects structural features that remain common across the region. Ownership
concentration is high in many markets, often linked to family-controlled groups, state-owned
enterprises or affiliated corporate structures. In several economies, financial systems remain
heavily bank-centred, limiting the relative role of equity markets in capital allocation and corporate
discipline. In addition, some jurisdictions continue to face market infrastructure constraints,
including low liquidity, barriers to foreign participation, and underdeveloped trading or post-trade
systems. Together, these factors can weaken price discovery, reduce market confidence and
contribute to persistent valuation discounts.

Against this backdrop, this session will seek to explore how policymakers can better support
corporate value creation and market competitiveness. Recent years have seen the emergence
of various “Value-Up” initiatives that seek to encourage more efficient capital allocation, stronger
shareholder returns, improved governance practices, and more active investor communication.
While the design of these programmes differs across jurisdictions, they reflect a broader regional
recognition that stronger market performance requires not only economic growth, but also
reforms that improve how listed companies create and communicate value.

Moderator

Federico Cornelli
Commissioner of CONSOB, ltaly

Speakers

Soon Young Choi
Senior Research Fellow, Korea Capital Market Institute

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

Kenneth Kwan
Director and Department Head, Markets, Policy & Consumer Department
Monetary Authority of Singapore

Tokio Morita
Chair of the Board, SMBC Nikko Securities Inc.

Session 4: Private markets in Asia: Implications for Private and Unlisted
Companies

Institutional investors, including sovereign wealth funds, pension funds, insurance companies,
and asset managers, play an increasingly pivotal role in supporting private and unlisted
companies across Asia. Together, they manage vast pools of long-term capital that are being
progressively deployed beyond public markets into private equity, venture capital, and private
credit. This shift is materially reshaping the funding landscape for private businesses, providing
essential capital for growth, innovation, and infrastructure development. As a result, private and
unlisted companies are benefiting from deeper and more diversified sources of financing,
alongside greater access to long-term capital.



OECD-ADBI ROUNDTABLE ON CAPITAL MARKET AND FINANCIAL REFORM IN ASIA 2026 | 7

Asian institutional investors’ increasing allocation to alternative assets is also attracting greater
foreign institutional participation, further expanding the capital available to high-growth
companies across the region. This session will examine how the growing size of private capital
funds is transforming the landscape for the corporate sector in Asia. It will explore their role in
capital formation, governance practices, and strategic growth, while also considering the
regulatory and policy implications of their growing influence on private and unlisted companies
across the region.

Moderator

Manabu Kishimoto
Deputy Commissioner for International Affairs, Financial Services Agency of Japan

Speakers

Serdar Celik
Head of Capital Markets and Financial Institutions Division, OECD

Yutaka Mogi
President & Co-CEO, Nomura SPARX Investment

Steve Okun
Senior Advisor, Global Private Capital Association

Session 5: Advancing Human Capital Disclosure and Corporate Governance

Human capital is a key strategic issue for the corporate sector, as value creation increasingly
depends on knowledge, skills, and other intangible assets. Although human capital is considered
to be a financially material risk for listed companies representing two-thirds of global market
capitalisation, there is still no consensus on which related metrics they should disclose. Decision-
useful disclosures can support investor engagement, strengthen market discipline, and align
incentives with long-term value creation.

This session will explore how boards and management can strengthen human capital strategies
and improve corporate reporting on workforce-related issues. It will also discuss which types of
disclosures are most useful to investors and how they can engage with companies to encourage
more effective human capital management practices.

Moderator

Masamichi Kono
Senior Advisor, MUFG Bank

Speakers

Amar Gill
Secretary General, Asian Corporate Governance Association

Unenbat Jigjid
Board Member, International Bank for Economic Cooperation (IBEC), Corporate
Governance Development Centre (CGDC), Mongolia

Koichiro Kuramochi
Chief Accountant, Financial Services Agency of Japan
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DAY 2 - 19 June 2026

Session 6: Cybersecurity and Geopolitical Risks in Financial Markets

Cybersecurity has become a core financial stability issue. Cyber incidents can disrupt payment
systems, disable critical financial infrastructure, compromise sensitive data, and undermine trust
in financial institutions and markets. As financial systems become more interconnected,
operational disruptions at one institution, market utility, or third-party service provider can spread
quickly across borders and sectors, with broader implications for liquidity, credit conditions,
market functioning, and confidence. Geopolitical tensions further heighten these risks by
increasing the likelihood of state-linked attacks, proxy activity, and politically motivated disruption
targeting the financial sector.

These challenges are especially significant in Asia, where rapid financial integration, cross-
border supply chains, and uneven levels of cyber preparedness create both opportunity and
vulnerability. In ASEAN, SMEs often lack the resources, expertise, and governance needed to
manage cyber risk effectively. This makes them particularly exposed to ransomware, business
interruption, and third-party compromise, while also creating channels through which cyber
shocks can spread to larger firms, financial intermediaries, payment networks, and regional value
chains.

Based on the new OECD report “Cybersecurity and Geopolitical Risks in Financial Markets”, this
session will examine the evolving cyber threat landscape in finance and its interaction with
geopolitical risk; assess how cyber incidents can affect financial stability through operational,
confidence, and contagion channels; highlight the specific vulnerabilities facing ASEAN and its
SMEs; and review policy and regulatory approaches that can strengthen cyber resilience,
regional cooperation, supervisory coordination, and crisis preparedness across Asia.

Moderator

Naoyuki Yoshino
Professor, Keio University & Chief Advisor, Financial Services Agency of Japan

Introductory remarks

Adi Budiarso
Commissioner, Financial Services Authority (OJK), Indonesia

Speakers

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

Fusanori Iwasaki
Research Fellow, Economic Research Institute for ASEAN and East Asia (ERIA)

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

Gonthor Ryantori Aziz
Head of the Department of Regulation and Licensing for Financial Technology, Digital
Financial Assets, and Crypto Assets, Financial Services Authority (OJK), Indonesia
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Session 7: Crypto-Assets and Digital Payments in Asia: Innovation, Risk, and
Regulatory Evolution

Asia has emerged as a global hub for crypto assets and digital payments, driven by a combination
of technological innovation, high mobile penetration, and diverse regulatory experimentation
across the region. Meanwhile, digital payments have become deeply embedded in daily life
across Asia, processing billions of transactions and effectively leapfrogging traditional banking
infrastructure in many markets. Stablecoins and tokenized assets are also gaining traction among
institutional players. Overall, Asia's crypto and digital payments landscape is characterised by
rapid innovation, fragmented regulation, and an accelerating convergence between traditional
financial institutions and blockchain-based infrastructure.

This session will focus on the current trends regarding crypto-asset activities across Asian
jurisdictions. The discussions will highlight regional trends as well as domestic activity in Asian
economies, and where relevant developments relating to central bank digital currencies (CBDCs)
in various Asian jurisdictions, and their expected applications and impacts on financial market
activity.

Moderator

Alexandru Petrescu
President, Financial Supervisory Authority, Romania

Speakers

John Hee Jung Ho
Global Head of Legal, Financial Markets, Standard Chartered Bank

David Katz
Vice President, Strategy & Public Policy, Asia Pacific, Circle

Kenneth Kwan
Director, Head of Markets Policy and Consumer Department, Monetary Authority of
Singapore

Sayuri Shirai
ADBI Fellow and Professor, ADBI and Keio University

Ryosuke Ushida
Director for International Policy, Financial Services Agency of Japan

Session 8: Managing Financial Flows in Times of Crisis: The Role of Regional
Cooperation

Greater integration of financial markets has increased vulnerabilities and economic uncertainty.
Moreover, global financial cycles, driven partly by the growing role of market-based finance and
non-bank financial intermediation, are sensitive to changing global conditions.

Effective policy frameworks, sound macroeconomic policies, and strong financial market
infrastructures are essential to help mitigate vulnerabilities and strengthen resilience. Regional
cooperation also plays a critical role. Closer coordination among countries can help manage
spillovers, promote policy consistency, and support access to regional financial safety nets.

This session will explore the challenges associated with managing financial flows during periods
of crisis and heightened uncertainty, and examine how coordination across countries, regional
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financial safety nets, and enhanced information sharing can help mitigate risks and support more
stable and sustainable financial flows in Asia.

Moderator

Joy Blessilda F. Sinay
Capacity Building Specialist, ADBI

Speakers

Young Jick Lee
Head, ASEAN-ROK Financial Cooperation Centre

Yukie Kikuchi
Deputy Director, Regional Financial Cooperation Division, Ministry of Finance, Japan

Eunmi Park
Senior Economist, Financial Surveillance Group, AMRO

Arief Ramayandi
Senior Research Economist, ADBI

Closing remarks
Serdar Celik
Head of Capital Markets and Financial Institutions Division, OECD

Byungsik Jung
Deputy Dean, ADBI
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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.



@ Asian capital markets faced heightened trade and geopolitical uncertainty
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Asian market performance, risk and policy indicators
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2 Corporate investment weakened across Asia in 2025

Change in corporate investment among Asian listed companies
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@ Capital markets activity in Asia has grown substantially

Asia’s share of global capital markets relative to its size in the global economy, 2025
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% Listed companies sustained equity financing amid weaker IPO activity

Capital market activity in 2025
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Institutional investor holdings remain limited across most Asian markets
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%% Human capital is increasingly recognised by companies and investors

Disclosure of human capital information
Global ! Turnover of employees, 2024
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% Asia is playing a growing role in global crypto-asset markets

Global market capitalisation of crypto-assets Growth rate in blockchain-based
crypto-asset transactions

2025 USD, trillion

5
SR A 1 2024 B 2025
4.4 trillion

4 B 80% B

3 L 60%

2 L 40% n

1 F 20% ¢

O I I | | | | | | | 0% . . . ”
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 MENA Europe North Africa Latin  Asia-Pacific

America America

Note: “Asia-Pacific” includes the following jurisdictions: Afghanistan, Australia, Bangladesh, Brunei Darussalam, Cambodia, China, Hong Kong (China), India, Indonesia, Japan, Kazakhstan, Korea, Kyrgyzstan, Lao PDR, Malaysia, Maldives, Mongolia,
Myanmar, Nepal, New Zealand, Pakistan, Philippines, Singapore, Sri Lanka, Thailand, Uzbekistan and Viet Nam.
Source: Asia Capital Markets Report — 2026 — Figure 5.1 1 O



https://doi.org/10.1787/08f87bed-en
https://doi.org/10.1787/08f87bed-en
https://doi.org/10.1787/08f87bed-en

5t OECD key policy considerations

Continue developing capital markets

Creating value and increasing trust

Increasing the role of institutional investors

Improving disclosure of human capital

5 Addressing emerging risks in crypto-asset markets
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Continue developing capital markets

= Continue developing both public and private financing channels, diversify funding sources, and support
broader capital market development across the region.

* Reduce investment barriers and enhance regulatory co-operation and market connectivity.
* Enhance sovereign bond markets infrastructure, diversify the investor bases and improved market liquidity.

Creating value and increasing trust

= Enhancing minority shareholder protection, board independence and transparency.

* Promote efficient capital allocation and long-term value creation through disciplined investment, innovation
and capital management.

Increasing the role of institutional investors

» Strengthening domestic institutional investors and reducing barriers to cross-border investment to expand the
pool of long-term capital.

» Reinforce stewardship frameworks and support investor engagement that promotes long-term value creation.

* Enhance shareholder engagement, transparency and voting infrastructure by improving disclosure practices,
voting systems and access to corporate information, particularly for minority and non-domestic investors.

12



Improving disclosure of human capital

* Promote high-quality and internationally comparable human capital disclosures to improve the usefulness of
information for investors and support cross-border investment.

* Encourage balanced reporting of quantitative metrics and contextual information to improve the interpretation
of human capital data and its relevance for investment decisions.

Addressing emerging risks In crypto-asset markets
» Strengthen and harmonise crypto-asset regulation in line with international standards to enhance financial
resilience and reduce regulatory fragmentation.

= Enhance consumer protection and financial literacy to improve retail investor understanding of crypto-asset
risks and support informed investment decisions.

» Improve oversight and cross-border co-operation against illicit finance to address money laundering,
sanctions evasion and other financial crime risks.

13
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Download the full report here:
https://doi.orq/10.1787/08f87bed-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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