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Debt in foreign currency
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* ik : Fatos Koc(2018)

mEUR
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(Percent change, unless noted otherwise)

BRA

CHN

% of GDP

IND

Year over Year

Projections
2016 2017 2018 2019
World Output 3.2 37 39 3.9
Advanced Economies 1.7 24 24 2.2
United Stales 15 23 29 2
Euro Area 18 24 27 19
Germany 19 25 22 21
France 11 23 18 AT
laly 09 1.5 37 1.0
Spain 33 3.1 28 2.2
Japan 1.0 1.7 10 09
United Kingdom 18 1= 14 15
Canada 14 30 21 20
Other Advanced Economies 3/ 23 27 28 27
Emerging Market and Developing Economies 4.4 4.7 49 51
Gommonwealth of Independent States 04 21 23 22
Russia 0.2 1.5 19 16
Excluding Russia 19 36 36 a7
Emerging and Developing Asia 6.5 6.5 6.5 6.5
China 6.7 6.9 6.6 64
India 4/ 71 6.7 7.3 T
ASEAN-5 b/ 49 53 53 53
Emerging and Developing Europe 3.2 59 43 36
Latin America and the Caribbean -06 1.3 16 26
Brazil -3.5 1.0 18 25
Mexico 29 20 23 27
Middle East North Africa, Afghanistan, and Pakistan 5.0 2.2 35 39
Saudi Arabia 1.7 -09 19 19
Sub-Saharan Africa 15 28 34 38
Nigeria -16 08 21 23
South Africa 06 1.3 15 17

7 4% %% © World Economic Outlook Update (2018)
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6.0%% 59% (B2)» 2 & £ A3 R 2 Fp

AR~ A AE T H]E R i@ i S SR

O
EH R AU L 65%% 64% o ¢ B4 GRS E S £ F 08 5

At Al A E TR 2 S bleb B 5 1 JRE 4 b g
REFLB s PR2017TE FIF b 5 2 1 F S8R fE 5
A E TR 167% 0 2018#F 5 2019# #tvig = £ ET3%E 7.6% 0 =

= 3
LR EARN iR B P2 4 T SRl ﬁk B~ Er R~ ZEEER 2 ARG
TR P F 2 1 E AR AN R
i# 0 FE32018# 2 2019 A m I % 7 H MIF R 2017 £ 52% 2 5
A

B2 g B Y R RIS & SRR

2017 2018 2019
ADO ADO
2018 ADOS 2018 ADOS

Developing Asia 6.1 6.0 6.0 5.9 5.9
Developing Asia excluding the NIEs 6.6 6.5 6.5 6.4 6.4
Central Asia 4.3 4.0 4.2 4.2 4.3
Kazakhstan 4.0 3.2 3.7 3.5 =9
East Asia 6.3 6.0 6.0 5.8 5.8
Hong Kong, China 38 3.2 4.0 3.0 3.0
People’s Republic of China 6.9 6.6 6.6 6.4 6.4
Republic of Korea 3.1 3.0 3.0 29 2.9
Taipei,China 29 29 30 2.8 2.8
South Asia 6.5 7.0 7.0 7.2 7.2
India 6.7 7.3 7.3 7.6 7.6
Southeast Asia 52 5.2 5.2 5.2 5.2
Indonesia 51 53 52 5.3 53
Malaysia 59 53 53 5.0 5.0
Philippines 6.7 6.8 6.8 6.9 6.9
Singapore 3.6 34 3.1 29 20
Thailand 39 4.0 4.2 4.1 4.1
Viet Nam 6.8 7E 4 6.8 6.8
The Pacific 2.2 2.2 2.2 3.0 3.0

7o kR © Asian Development Outlook 2018 Supplement
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T Ay RBATER A Z W RS A R - ADBA
2018 % 2019 # i 4% o b T 3o h 12 #8017 & ch & i 54% ~ + &
260% ~rut (2018% $2F A 4§ ¢ F E*T0E ~ )0 K4 2018
£22019# T A 5 128%%2.7% (B3) &8 ME+ 25 &
f%iﬁz”g‘ Wy iR Rl W %ﬁ?f%"ﬁ? SR R 7 MY 10E T EE
3% M T > AR RFGEFIREME BRI A S T RLA

SERBE A AR BB S MR By o gt b R R RO £ AT
(FaFr RS 2 0 R R AT RS
B3 &g B¢ B Rl W

2017 2018 2019
ADO ADO
2018 ADOS 2018 ADOS

Developing Asia 2.2 2.9 2.8 29 27
Developing Asia excluding the NIEs 2.4 3.0 3.0 3.0 2:9
Central Asia 9.2 8.5 8.7 79 8.1
Kazakhstan 7.4 6.8 70 6.2 6.5
East Asia 1.6 2.3 2.1 2.2 2.1
Hong Kong, China 155 2.2 2.3 21 22
People’s Republic of China 16 2.4 22 23 Sl I
Republic of Korea 1.9 19 1.9 2.0 2.0
Taipei,China 0.6 T 12 1 13
South Asia 4.0 4.7 5.0 5.1 51
India 37 4.6 5.0 5.0 50
Southeast Asia 2.8 3.0 2.9 3.0 2.9
Indonesia 3.8 38 3.6 4.0 3.7
Malaysia 3.8 2.6 25 1.8 1.8
Philippines 29 40 4.3 39 =54
Singapore 0.6 0.9 0.9 14 14
Thailand 0.7 1.2 1.3 1.3 1.4
Viet Nam 3.5 37 37 4.0 40
The Pacific 3.8 4.1 4.2 3.9 39

7L kR © Asian Development Outlook 2018 Supplement
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(=) & %# 2 % FDebt-to-GDP ratioshg i Ep g #

23 &5 B ERIOECDY % e £ P gtid & B € 7% > Debt-
to-GDP ratiof$ 2007 & 509 4% & % 2009% 62.2% (Bl5) » 2012-# g
Bl5 % % 3 Debt-to-GDP ratioz. % *

2007 [] 2008 [ 2009 [ 2010 [ ] 2011 B 2012 [ ] 2013 2014 2015 2016 2017 I 2018

P S N N
s R e

G7 o Euro areg - 18 members Emerging DEOD thOEOD
7L kR : Fatos Koc (2018)

Farptsie- H EETI8% » #H L AGT2 %~ % K 7 2014
22016 GEHFERY A FERAERCERT R T I R
PAFTRC R v A dE sk b L SRS £ 3 3R » OECD# % Debt-to-GDP
ratios) 2 73.5% 27409 o e MEF AL E W F B 1R X

5 BOECD R < frif #4915 1 i3t GDP* £ (4rp &2 B F) > #
P F A f e 4 2 > OECDAE i OECD# % 2 Debt-to-GDP ratio
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WK 2017 73,7914 Hc™ % T 2018 & £172.99 - Bl681 7 OECD & B
Debt-to-GDP ratiosh% i E PP &g % £ o
Bl6 2 10# OECD ¢ H W Debt-to-GDP ratioz. % i*

2007 -2012 | 2012 - 2017

Australia
Austria
Belgium
Canada
Chile
Czech Republic
Denmark
Finland
France
Germany
Hungary
Iceland
Ireland

Israel

Italy

Japan

Korea

Latvia
Luxembourg
Mexico
Netherlands
New Zealand
Norway

Poland
Portugal
Slovak Republic
Slovenia

Spain

Sweden
Switzerland
Turkey

United Kingdom
United States

M Deterioration

¥ Improvement

HJ"{ I hqi il mM

20 40 60

o H

60 40 20

7 4% k& © Fatos Koc (2018)
(Z) # £ FHRPVLHLE KL BT R (Rollover Risk)

2 10Z2OECDY % f A+ Qo c 1 B GEFEL P E > 3 &
FAr Ut £ 2 T I05) & ( Average-Term-to-Maturity, ATM )
Hau HLFEL PR e ¥ Leondpths - - b ‘g p s & &
» B OATMZ 5 8 F (Duration) £ 15 % 1 #ro il 4 =
B8] 0 A% 1 P4 RSB - OBCDy 9 W i B 9 104 39 s -

\\\

S

'Jﬁ
A
%7

A FEABE A B T30h 3 ARBETFEAAIEZ ELFRE TY

1’“—1*

0.19% % 0.3%GDP -
20124 3 6 4% 5 %2 % > OECD¥ ¥ £ 8 ff #5531
4 ¥ 5 8%GDPehE -k = EHOECDR e fr4 %34 4 40% *
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Bt P EFEFMAE ML BT R G E EE Mg .

51:‘{

ANEESTE T FRE |
-~ B R £ F (LIBOR) $F§ 42 #

i 304 # 353 4] % (London InterBank Offered Rate, LIBOR )
*%&*ﬁﬁﬁﬁﬁﬁiﬁ‘m@ﬂ EATE L BB EE P IS

LIBOR# 2 3 £ Fod8 1 (7 5 PIL 3 % P ar s 15 P8 (7 42
AHT ETREL AR FEEY FRERFE SR £
ER

LIBOR g 1986 # 4= d & B 41 {7 7> ¢ ( British Bankers
Association, BBA) f FF = > F A F B E A B RILE B Y A
A FERE O RE RS AAEI () FHATRLE S T

TR 2 AIFFLEGAA (2 ) FhHALBHUE I YT G AN
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TE o TAEEEHS (FEF S E 2 Ur(Expert Judgement) ) 3R -
LIBOR™ % ffp 2 Hew]2 BT - L EXSFH 7 HF 4 2 TR
PEPAACHRKPIAR T F AT R M R AFRES

TR WED P e b2 o

P anLIBOR4R h 2 & & 5% - 2~ ~%~ %4 -~ P2
SR R R R SRR LESTR Y 2B 3BT
6 " 2158 > 5 gk plIFd 111 1677dp TR G - #g 5 i3
La4rz 1z fexgEts PP AR 2 T3 iv 5 § X LIBORGY £ >
T BRERQUPF4AS s o® > B P By @ cnfdsp s 2 3B 7 &
LIBOR -

LIBOR A f } B 4217 FF @ 4 heidp 3 37301 5 > 15 B M2 4247
Wz % B2 FER WL BTG Mo F bRk 2008E 2 B
S E P RE  LIBOR & H &7 2 Rm 28 L] 5 & g end
ﬁ’ﬁﬁ@%ﬁiiﬁ@ﬁwgﬁﬁ’%ﬁiﬁﬁﬁﬁ%ﬁiiﬁ$
AME I HS T N AR IR RS- BERE -
LIBOR™ ¥ % 5 384 R 7 T3 SR EEb g - o F
LIBOR# i » 4 71 Hrerjnds b 3 R g ] » & (7 f ”F}?E’I?‘ifi?ﬁé?ﬁ

g0 F 2R
- ~LIBOR#% % R 7]
(=) * 5 FEMREF RS

2012 & 6 % &> ® T 5% 41T F]AF 2 R4 LIBOR & 4L 3% B 2
* ]-;“]-Er; ?%KF'H’E'J‘%C 4.5 ff@i Ao w Fo :ﬁ.f‘lf’?@t;&?\& 2005 &£ % 2009
£ FHEBEL_LIBOR T o @ S Em4Li7 0 Y Flt » /3 K % -

¢ ¥ 5 KT H AL 7L BobDiamond 3 gt 31 gEB o
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OF CY RN AR NP STE SRS o A L
RRAIAE S RAr L R ES MBS W R P RAGATOR £47 5
B TR E AR P EATAH B0 ' 2 &~ LIBOR 3R o

*“}

P G E 4157 £ 4740715 (EURIBOR) ~ P ] LIBOR % & 7 42
7k 474113 (TIBOR) 4F # -

d 34T B LIBOR 4R 1 5 #icia At @B (%5 30 g |
F &AL G fls o a bl 7R P At 1/ e 7 1
Foh tAGFFERE- BHEP ROEEI S T LB AT
Frpr i b ik REBAF R EmE TERMKRE o
LIBOR #fE B~k A 41T F 5 16 7o vk B REAFT P 70 - ~ 0
FLLAHF RN BIRY > 57 i LIBOR F i endb b 2 % 4 4
PRI 2015 Ek o 2L S FHEEI DT LETRES
LIBOR i 1 enfisx B £ 00 ME ~ > 2 5 2 ma b F i 2]a] » 27 o

(=) LIBORSE f§ #8413 £ B ¥

2012 % LIBORk 5% (¢ F¥% fe 5 & & B Fefrd 4 4 0 91 % ik
EEFAMAT Y B 4“JL‘“LI]_:‘)ORi'J;f D s S S R
PR R e: aRER S RIFEE T E = f R E
FIp 2 E 22014227 K ERMERT £ ¢ & (Financial Conduct

Authority, FCA) #+ & » LIBOR« g U sV 2 B 2 WM %R

“7 (Intercontinental Exchange, ICE) 3% = ¢l 4 12 2 2 (ICE
Benchmark Administration, IBA) - % # & 3F i 4 £ > IBAL R & 3
PREFRIEFFELOF > THAFFEJ IR IR A

5 2015#8" 3p iiﬁﬂi*“ = {esf 4203 % B Thomas Hayes F]LIBOR#k 4§ % » i@
HECE R e 14 &ﬁjlj = = LIBOR 4 ¢ 5 fi?}}tfiﬁi;—‘ﬁ °
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BB 2 A A F ﬁ_ﬁﬁﬁﬁ T PR o A B {é‘ﬁﬁ’&
BRI chE ALIBOR'FED:L: 2 A AW X TP L F
PE BT AR LT T

LFEDSRi¢ T > & FE 4-&F 45 F CLIBORA B F - £ F £ 2
7 j$2¢ L LIBORSR #4149 5 &F 35 370 ¥ f] % - 201777 FCAz
20214 15 %7 L 5% LIBORHE B RF L 7RG LoD HBE T
FARNATRE S OB B R D FERTKFATAFS -

2018#FEDATZ L R g & i 5 3 ~ATAFJIF R F2- B
P FHER AP R EATA RS i AR FrEH RS

LIBOR:C ¥ 47 & # o
= -~ LIBOR:#*% % fr4z
(=) REERAR IR ffFL 2 2R

FI8 &k B dpihecd iz

FSB MPG published Final Alternative Reference Rates

Report on Reforming
SOFR BEE=
Interest Rate Benchmarks TONA @ == ESTER -

o) L]
SONIA £

-

FSB OSSG published

report on Reforming Major
LIBOR

Scandal Interest Rate Benchmarks Log0_ng Devce_Setal_Shdeipra]
S 2012 L2013 2014 2016 ©.2018 0 Endor2021
i 1
FCA announced ‘ NO LI BO R?

I0SCO pubklished EU Benchmarks i

) that LIBOR will be
Principles for Regulation (EMR) i i

. discontinued after

Financial Benchmarks was published

the end of 2021

7L kR © Vanaporn Laksanasut(2018)
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1~ A%#E % F 24 2% (International Organization of Securities
Commissions, IOSCO )

2013 & 7 * I0SCO % # Principles for Financial Benchmarks > 3%
FEHERD FrRY 2 AR iRk kR AL ITE R
I0SCO %é—gffﬁ 3 i‘*’dz 3 zf—iﬁ 272 A )51 (Governance ) ~ 2
Bipthd& B (Benchmark Quality ) =R I S A F (Quality of the
Methodology ) % ## ##| (Accountability Mechanisms) 4 + % & 2
IERR TR R R A AR 2 = B (Integrity )

# 1% (Reliability ) % % B (Oversight) 1 72 & & i& f5 - IOSCO £
Bigfhecd 4 < Ko 2 1938 R R A E40T

(1) ip32 @ FEAR R LR R FRE A E PR P A

a.F Ty AR R UERL AR FE -

b?ﬂi@%¥31(%&ﬁ%g@g@)géﬁgﬁﬁgo

COETE feie s~ B A HAMOIES B H I
1 F R R R o

dop A ¥ T2 o F Aol fe § 5§ il 4 0
FERA R TR 2 R FERE .

e FRER/EZEEF LS N DR EEAE R WAk

(2) AFRFEEFT 59 LR AEARRF T2 T2 $6

aRELEES IHE2 LR r FpREARTR v 2 R ARRE
2 By A EF RIS 2GR IF s Akt B
@éiﬁ%%*@ﬁi@ﬁéﬁiﬁﬁ%iéo

bop A TR E A A FE S F PRSI T R 2 gk 7
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Bk R 2D B
cH R f ] i&iﬁiﬁ i TpF ki@ ¥ 1F A 3 TR (Hierarchy of
Data) & % J2|¥72 P rgdy £ 45 o
¢%gi@awaWﬂ%#%ﬁ%$ﬁ%i%°
e FREFBITHFAAFREFT 2 > R E FHTED 2

i (713 P o

(3) HBEH T 22 BF F P AAERFA T2 3 AR ek 10T
RFEA > MRS OHE S 2 2R B8RRI & R
PE R ERAR U FIRAERET BB ER ALY

w2 )

. F I fpredh s & F AR 2 SR R B0 2 o
bEmERLF RG> 2EHEE X R LT 2 HITRA -
CERERF PADE G LR UEFEARRLET NP U
TR AL I H P TRFIR

dFR¥ 4|22 2FFFREFHERD (7 5 F 0] (Code of
Conduct) ]

e B K BAFEH B RRE LWL ERL G RGP
e

(4) P%%%ﬁ;lj THFFIAR S 2 @ .Q‘LZ-;‘F’“%“"‘%E_

A FILE Rt 2 2 2F F G RS 2 IR

bty T LR 2 B R GSRR A 2 IR IR
Ao ap g arafd RRE A& =

C.EREBETE G LHSE  FE T FREEA AL L Ko
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dApB > 2~ FPFREEw 2 Cpd § HE PR ELIMET
BELA A
B9 I0SCO % i & F 47124~ 6 %

Governance

(-1 - methodology

Accountability

¥4 %3k * Vijay Chande(2018)
2~ £ 4 R € (Financial Stability Board, FSB)

2014# 7 * FSB% # Reforming Major Interest Rate Benchmarks » -
& @it &£ 9]2 B % 4 & 4 EURIBOR - LIBOR % TIBOR % f %
Ip T R E a%%féﬁév’ﬁ%@ > FSB¥t & A B4 dphori (72
AR E A o F M ] 2 (Official Sector Steering Group, OSSG
) RFSBA 7 i & AB Stk A2 cdr 4 0 9T 2 - B
EEWBHEY LRFESZ 20 ) e | T2 AR AEJF
k% He- RPEH T 4n Wi P4 e ( Market Participants Group,

)

MPG) 1 it » MPGIZ it ki * 417 54 115 27 102
MBI AL 0 OSSGA~H i 1 (T F & b2k @M k¥ B R LEY 2
A4 F 4% > ¢ 32LIBOR ~ EURIBOR % TIBOR ( %tf % IBORs) e

FSBic i 12 3% £0SSG4p # ~ MPGiZ it i 410SCOR P 2 3%%;
TS BEERHER M RT ARS8 ANAEED H )

LR Pl ke s BEFABERE G2 B IS -

\
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3-%pF#i72 E ¢ (European Commission )

2016# 67 Frp! 3 # ATi3 372 B AR % 4n %2 #L(EU Benchmarks
Regulation, BMR) °» BMR#77 ;£ L& J¢ 3t2018# 17 1p B 49 %
(2# ERY ) LH#A2020# 1% 1p 23 220 IR G 2%
IR SR F 2 TR EE 2R ERRELE PR " 1
Fiptet o TR ERE TR R £ DRI WD 3 £ R PF2
it RO BREEF B o BMRA & S £ 37 5P 4R

U)K%éﬁ@%?iﬁﬁi%ﬂiﬁﬁ’%%{EL?@%Eﬁ

m,,

PAREEEFR
(2) A AR FRERT 2 B2 2 2 DRT o
(3) FE A dp {54k i 2 H 4k B enBicdf £ Pl 4 g > B

ﬁ?uflj_a/@j“';{ °

(4) BFEPRZ E§ X ﬁm;ﬁ“]‘(;}%%g,ufg‘_ i F‘dﬂz #}\—?_%z .
i ﬂ"é}%ﬂ°m“maaé?ﬂiﬁﬁﬁiL%f%ﬁ

feim b & Fo EED B B VIREFALTE BA L 2 Ak
Pt R P R Y AR L B PR v e R R
H i>2 4p§ e (Equivalence) ~ 357 (Recognition) % # 3 £ 4%
(Endorsement ) #273 2L B J I i& » 7 B o
(=) ERAFFEHIF
NER T LT
2017# 7% FCA %k £ Andrew Bailey® # > #>*LIBOR# 375 %11
ﬁE%Wﬁ% WA aig»ﬁ?%mm&@ﬁ%%umm’
W LRE F S S ] ALIBORZ %% {15 » 420184 7 3
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P % BEFEDH # 12 £ Bl 2§ ' § 953k 2 A AR IE IR 4T 011

( Secured Overnight Financing Rate, SOFR ) »

T 5

7 I e dr 3L 4 5

ey

B PR

1 fE i T 5
e e 373 T 329 5

i
¢ (Sterling Overnight Index Average, SONIA )

FRNEBIE R
P&
( Tokyo Overnight Average Rate, TONAR ) ~ 35 1

¢ ( Swiss Average Rate Overnight, SARON ) %

* (Euro Overnight Index Average,

EONIA) & (£2) 398 % &7 Hi %R &
L R e R S U
%2 % ALIBORS+ % w|2 %4 4] &

3 ,{71‘ 4 r’}

CRY

Characteristics
Jurisdiction Working Group Alternative RFR Rate administration Secured vs. o
Publication date
unsecured
UK Working Group on Reformed Sterling Bank of England Unsecured 23 April 2018
N L] Sterling Risk- Free Overnight Index
L=~ NG Reference Rates Average (SONIA)
us Alternjative Secured Overnight Federal Reserve Secured 3 April 2018
E Reference Rates Financing Rate Bank of New York
Committee (SOFR)
Europe Working Group on EONIA, a new repo TBC TBC TBC
Risk-Free Reference | benchmark & a new
- Rates for the Euro unsecured overnight
Area rate could be among
the alternatives
Switzerland The National Swiss Average Rate SIX Swiss Exchange Secured 29 Dec 2017
n Working Group on Overnight (SARON)
SHF Reference Rates
Japan Study Group on Risk- | Tokyo Overnight Bank of Japan Unsecured 24 July 2017
. Free Reference Average Rate
Rates (TONA)
AL kR © Vijay Chande(2018)
* \' ~ - : : : T 2
A RS F e ST
R : -
# # €_SOFR ~ SONIA ~ TONAR ~ SARON:EONIA » 5% 5 4%

EEES N T E 4 IE .
B g o ] 5 20214 % At LI

"\—/- 2\1-‘4 AR

R I S A

Biiw 2 B reiE 4 v 3 4eLIBOR: # |2
LIBOR » & f# 3 & fadif < 15 >
a2 R F = B ) Sl A
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E= ”A“‘f:%f;b-@-“'ﬁ“f ;J,'E-f'r i—g)? )

B0 * 3% W 1F red7 401 547
SECURED OVERNIGHT FINANCING RATE DATA

Statistics on the Secured Overnight Financing Rates

) ] ’ Export to:
See Secured Overnight Financing Rates Chart

Excel | XML: Volume | Rates

DATE RATE PERCENTILES VOLUME (US$ BILLIONS)
(PERCENT)
18T 25TH 75TH 99TH
(PERGENT) (PERCENT) (PERCENT) (PERCENT)

0817 1.890 1.86 1.0 1.96 2.01 799
08/16 1.99 1.91 1.8 2.05 2.09 782
08/15 1.98 1.90 1.97 2.04 2.10 807
08/14 1.93 1.87 1.91 1.98 2.06 729
08/13 1.91 1.85 1.89 1.96 2.04 733
08/10 1.90 1.85 1.87 1.95 2.05 735
08/09 1.91 1.85 1.80 1.97 2.01 761
08/08 1.88 1.84 1.87 1.94 1.98 738
08/07 1.87 1.84 1.86 1.93 1.97 732
08/06 1.86 1.82 1.84 1.92 2.00 763
08/03 1.86 1.81 1.83 1.91 2.02 763
08/02 1.91 1.84 1.20 1.96 2.01 781

ok KR FED%

2014#= FED %% FSB:x & 2 3% » % .3 # ~LIBORF * #}3 1 >
2 H & %Y x4 B ¢ ( Alternative Reference Rates Committee,

ARRC) - 2018#%4 " 3p ARRC# # SOFR » - B A F R 2 F " E

FiERA TR FEIE R FUE FALE FEBRETLE
RATEF > R G R2 PRI T000RE A B HIRR

43 % ALIBORGWE R 4 E X L5% ~ -
(1) SOFR# § % 5

ARRC #g 3+ 2021 # & LIBOR & oF w0 > % SOFR /72 M7 & ¢
AR AH L RSN M2z TR & FE 2 SOFR
BT S olhe ) s B dn Bl 2 (OIS) 2 A £ 7 4% (Basis
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Swap) > & 2 & # U SOFR -4 415 » A % SOFR ) "L 7% &
P LIBOR #p07> A & &% - &FUp o EFRITHBFEH45 97
(CME) %3t 2018 # 57 7 p 4t SOFR#H & 4> ¢ 451 " ¥
a3%8$$E’@%£ﬁﬁW%%£%%&§$E$%&w%’&
PR AR G ok E R R e L o

(2) #* SOFR 2. OIS 3 Basis Swap

CME # Bz # {23} SOFR #} [ cife p » 77 2 # 3 3] & 2018 & &

3 FplFE I 4a A SOFR 2 OIS %2 Basis Swap - CME # B € 3

AREFAF] F g d 17 o RNT R ﬁﬂi?@#ﬁ%ﬁiﬁ'@‘qﬁ“

2. OIS ¢t B34 Ie pFde 1) SOFR 2 33 & # % 2 28 % )5 A 2 Basis

Swap’ &35 SOFR & | #* ~3 @ ?* 2 6 i ? ¢ = LIBOR » 11 %
SOFR £z =R £ £ 41| & 2. Basis Swap o

(3) 2% & Hraq| %

Bt 4ofm 4235 SOFR ) 7 2 OIS % & 78§ % & S ik ¥ » ARRC
FHe HHEIAT R F oS A - BEAER LI B
FPREzamflFd 82 & o @3 5 ¥ 4 5> ARRC %3 & 8
S faE 2 p ke T R 9 ek A L o 5 SOFR

bORHCH B R~ 42K 0 ¥ ¥ 4L FED 2 ARRC 3% i
P 2u & nde f2pF > FED #-5 p 2% 4 & ) "L SOFR #F 7§ -
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LRI 4 ¥ o 8 29 i S ac
- N EBPBEFRRRE A RS

(=) émpfapg
2015F 62 332 & R =k (World Economic Forum, WEF) %

T ERIRIAE R
&L pUR S AT B R R
SR R k2 E et 8
PUREESRGERIEEGH T O F R EOBRFER L o FL Y R
* ok &£ RIRAR R B 5 6% w7 it (Core Functions) % 1138 & f PR 7%

2 T & @I ¥ 2 A K—BUR N AT £
AR A PHEEE
HREF-Re2FS T B0hemi-

YR

FlATHC (£3)-

%3 & @IRIA6 Poo iy 2 11IE A ATHOY

£ fras 1157 & o 3 37405 RERTE TP
6%7}9»2,\;]:4};; \._:ﬁﬁ% 7h — X EAIN B SR
N AILEAE % & Square ~ Affirm
3
Fre ool # ] Transferwise
P RN L R N e
P
3 B iR % [ Oscar Health
, TR R (P2P R AR # B Leading Club
[EREEN
REE 4+ & % (B2 4217) | % K Atom bank
z 7 HREF 2 ¢ 7] OurCrowd
B PR T FCIMIBE 4) | * B Wealthfront
BFER
EFron AR b ER gL # & OpenGamma
e B ER (= Hdyp) % B Ayasdi
T OHR AR
Fra| s B kT4 # & Algomi
:JFIR‘} kiR ‘F'ﬁ ﬁ_;gﬂ
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(2) &pfssBRrR

2017# 23 4 RAHEd MBRFTARTE 2 3 % 221,128
£ R L1660 E S (R > 8 @7k
TR2016# 0% 5 "R R

B11 £RPHARRT X £

4

1128

$3.8 $8.0
2013 2014 2015 2016 2017

##L % /R © CB Insights
REISEERPHLAIRAEIBTRERZ S S E

(Early-Stage) fé7 't € i & 4% » d 2013#67% % 1 4 #58% -

AR EERF RAFRDOE Y PRI R AR RCE (Initial

Coin Offering, ICO) % T2 # 5 o

2017 £ A HBT EELF RIFHE FTMERFAAR
%19 % H10% (£2016% 64381 % ~ b 32017 #5794 %
2) B RAIFTE K 121% (1£2016# 12,118 % ~ 3 4 3 2017
£2076F~)  FRH RIE3BDI2017ERT £ B3 (S
2016# 58.91 1% % ~ i 4c 3 2017#78.37 % % ~ )

PFHFAFTERPHETLE? " Hamgflins ~ 3
354 5 M £3F77.60F 0 H P X R R204E 0 TR FHE BA
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G515 245 0 20174 23k & AR FIDEPEFE (3 810
BER) B EETORE R ERMICHES TSR (P B B4R
ER1RD 2 Fdio HY 8hIb A B £502017# F73E4 o

(2) 2018 & faf43£104 pLipigt

CB Insightst? 45184 & pft 44 B H7) > #% 112018% & {1

1~ & pf $#f24# (Unbundling) %+ £ (Rebundling) : &+
LERF O ERPHAESTREE - R e RAES Rk
(it %G (UD ~did 82 50 Ak gpplpo?
M- AL P AREE -

2-REEFE) FERPH  F P EERPH T LTI EI B E
R EE B AR AN PR FRINT N E B T
RAFSER PIPF A B A2 A RAREATE D P RS
M FRES BN p FEBPHES -

3CFHERPHBETS BB ER AR ETNERBPHE T F
FHREFD P H0 o SREPCHIFAA PR S R
LEFeErERD H

4\ME§Q%$%ﬂﬂ*&ﬁﬁ%ﬁ&%ﬁﬁ@ﬁ:mwﬁa@a
FEB AT RFTFARG & 12600 im’?%aaﬁlmiiii*"@?lﬂ
B E -G RAPROITART (WERTHRFHRFTH I E
FEPT L) > 2017TE MR E DB FT > 22 R B PR
T HAE

S RTEWIARTABPHRBRD AL I EBPH LT G Btk
LF 7 ENWE e ff B4 4 BRAFIREE B, HER A
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P Aid MeFIEs 4Ry -
6% %27 284 %FTA (Cryptoasset) 548U © H¥sal & @
F

FRATEZA S L FER S ST E LR kRS RS T
=

L2 QIR P o AP 4 OTCUE T 5 F i
/Z"%‘é}‘g{ﬁ*”\ J.w? '%“—_ o

S f e FS (D A A o
8 47 ¥4 & E F 3 (Regtech) ehit b 2 L F 1§ 44 X
B R CEFLATERFEDFF (WY AR LD S
| ( Markets in Financial Instruments Directive, MiFID ) ~ % F %
= gLt i JR4%4p £ (Payment Services Directive 2, PSD2) % % f -
4 F 4 3£ 72 2 (General Data Protection Regulation, GDPR )
) O RBFBRAIFHZ m,ﬁ‘—g% @it fRLS koo
O~ ' 3 (Insurtech) K F &+ {83 (Back-end) ::F3 F'g 4
AR FE M LI RAIT BHATA 2 P AeIT s 5 P
2L EGE RS A NE N BGAR o
0 - TEFEERAN R EBRARRARIHE: TIF L3R
CHRECHAGFACHEE ﬁgﬁéﬁiﬁiﬁiﬁ g ¥
T TR SR EZ IR R pE Ao AKRT S S
B TN BT FNE A ITF H o
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S ER R £ AR B g1 ;1* R % &
(-) %{»E?M.sz%f;

1A 73§ -k @2 4 ¢ % B 3+ § (Digital Economy and Society

Development Plan )

1@%&1.m@;%%@%ﬁ%ii%ﬁﬁi~’wm
£27 ’1% B & 5o i 72 Prayut Chan-O-Chai® p 42 iZ B ¢ | i
SEAGE RG] e AR TS H0E L B AHEAEE

FEFRAE R R 205 R 24 g RIPE » & il deT !

SRS SRS RS S A Y E I E S S S
% # (Accessibility ) ~ ¥ * | (Availability ) 2 ¥ § $# |+
( Affordability )

b. 1% Feim fF  deig AR £ L dad AT0SE & (S-Curve) o

£ o

d. #3] Td e R Bk R AR A RN E R EER
&S H - JRIFFCRE -

e BT HEEFRDF RS AN BRI E A pE R E
g; )%_ o3 %Kﬁ 4 o

£z 2o ® e pphint o L LA B R EEE R HBR

FERERE -

e
=
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(2) 4+ F B E

a. % IFF B 181 7 P FER Tt ARG > £8P ¢
HA#AER - GH - AEZFRrEe A 2FTF L4
( National e-Payment ) &G #IE P o
b. % 2[R I SEPEATT W B\‘FM‘E R BEAFEF R Ao
CEBMGE T10E PN = ST > AT REEHHEZ AT L
B B RSt B A & Boan o
di-fefe b @ a5 10~202 SR F > F 5 B+ 5 2oz 42
BIFTAE L ehe B3 R R

2~ EirFofird B3+ % (Digital Government Development Plan )

Pt AR A F RS R - B E R IR A
i > & %‘x Bl AN & foa o PHEIET T F F8 E( Electronic
Government Agency, EGA) % i & #&ﬁﬂdﬁ v B F R e 35"3]** Eihze
A g BBk
PR B ﬂtm}if’—]—%/{?; 1955 (201722021 )
FREIEP SR RLEEFL R ﬁis?J s A #2% > (¢ #National
e-Payment ) 2 H @ A7 > I Y 5’]@%@%*‘3? B~ s @ kS
S BREEY CAIFE S ZHE PR RHA/SAT
@%ﬁﬁé%%&&ﬁﬁiﬁﬁﬁﬁﬁo

X2 B ORIRIE > Fla ) Tk

3 & FEMABRNRBEFR-F 2R ERIFEHARS (Financial
Sector Master Plan Phase ITI, FSMP III )

w2 3 K+ {7 (Bank of Thailand, BOT ) £ p{pc3Rid # & 1% » i
SEE R TR R T ERI A WS R ST S SR
FERBER S o PR BB L ERLALE BT
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B2 XRTFREAERN O NEEFAED FHE AR m;]%];q;_
Ao BOT#] % 5% #75#& (20163 2020# ) cAaiFSMPIII» T 7] 544 31 &
P&

(1) BERT IR ERF 2L 4 2 LIRTHIF RETF 4R
2 HRAE 0 ST &k sLarid (it 2 ang ).

(2) ME"HFEARFTRER (R

(3) it L Rilecng mIRis (28R ).

(4) # B &pA#KS (HFFF)-

He o iR (1) RERPEARBFERE® RMH > T F
d FC# A2 iNational e-Payment(3, 8833 > H o il e R AL ¢
(cashless society ) » #% & % 3 BLH Ak s} hamed > Fes s A
ERSI P EiERF A 0 ¥R £ 9 F & > National
e-Payment: 3 T 7|55 F 344 (23 d BOTZL $):
(1) PromptPay : PromptPay ¥ - # & * = % & 2 ZF5m & £ 85018
TE e R R A S N & TR TR .
(2) 5342 BEAABIL 5 a2 T3+ (doBE+) o
oo Je BEYRE R 82 7 #POSHS % K o
(3) %+ 84 k5 (E-tax) @ g B i@ fidd ki 49 #9775 PromptPay T
AR BfRar gy o BETFRIEIFE T L
Jeni v g .
(4) Fefrdt e pb © g AR EARL F 2T &8I 31
T B T g o 3 R e FT AR 4 T o
(5) RFAAFETZHR P LR GRFMLE LW R 3
B kg r g+ L e
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Bl12 4 Rficim gz 4 g sk

Government Sectors
* Digital Government Development Plan (2017-2021)

EEN Natfonal°A=P

R - P ic . oL
To generate the advancement of public services to D|g|ta| :." ' e-Paymgnf w
meet demands without requiring copied documents BOT

- To provide people with accuracy and convenience Government
in accessing public services (Ease of doing business) SisctibenPleviEavren S vten

Project 2: Card Expansion

- To strengthen the digital infrastructure of public sector
Project 3: e-Tax System

and effective database management
Project 4: Government e-Payment

Project 5: Literacy and Promotion

Digital

Business

Business/ Private Sectors Banking / Non-bank Sectors

* Technology supporting ‘Straight-Through Processing’ transactions * Payment Systems Roadmap

- e-Procurement - e-Invoicing/ - Promoting electrenic payment transactions

- e-Tracking - e-Payment/ EIPP - Retail payment infrasturciure development - Payment Systems Act

- e-Inventory/ e-Fulfillment - e-Receipl/ e-Tax Invoice - International payment (connectivity)

* Financial Sector Master Plan: Phase lll (2016-2020)
b 4

IIl'"I > QI: I % ! A .Q - Promoting Digitization & Efficiency in banking sector

F L % & : Buncha Manoonkunchai (2018 )
4‘%ﬁﬁ&®mﬁﬁﬁﬁﬁﬁ%
(1) #¥EFT

2018#5"* 4B » W % 2 % #7 (Stock Exchange of Thailand,
SET) 4241 & % TLIVE | éh® BL4a374]2 ¢ ) § EEHREFT T 5
HA* B BAAP TR S B BES- b 2 5 (OTC) » 7 §es 74 2
PR RFATETE (FHERGRT LA PHRATE) 5 45+
Feb g v

(2) % W& i f % (CBDC)

2018+# 67 5p BOT 4, #" Veerathai Santiprabhh** i74c 8 £ g %

#erAao e ERFEF L RFEEET (CBDC) > #3343

z# % "Project Inthanon ;> % IFFE* » 4T F enF 2 B > 7735
¥-A2019F % 1 ERF x> 7}—"’5’/?']??5’?5 A o N SR 3?@.’5.

47 ~ R AE -~ ERP 417 -~ Krungthais 7 - Ayudhyadis ~
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Kasikorn42 = 2 Thanachart4l{7 2 R3 2 & o
(3) 'FT xR R (ICO)

2018& 7% 5p SETz # ICORTE # i# #4172 16p B 4o4
¥ Tt FICOE =/ L ¥ 86 & 5 MICO portal | e
FEWA (R 5 §RERP 27 0P FAEFTISFE S 12
TB TP L o3 £ £) > SET#-% % TICO portal | #% ==
PR (e 8 FREFE - Fi5 AR ARSI RTHEA
F)TFRARGRENA ZEFREFT AR REP T TR
ICO p & & i ritsa/f & = iz F A2 (Digital Asset Management

Act) > 3o 3 BIMFEnY 3hs § £357 i -
(4) > R

2018 # 7% 19 p i‘j& R fir® + < %% B & (Electronic
Transactions Development Agency, ETDA ) £ % B.48 37 4] & &
OmiseGo & 37 & 1F% L4k (MoU)» ¥ 2 § B A& L A 0F 1 5
A S S B N 2 I__:}m‘rv? B FCRPenRT B plade i b A
La,ﬁnww@ﬁaﬁ»’e%@ﬁ%~§iﬁm £~ FRE
EHE 07 3 RAE RS ?n£¢>;;g\§@&%%%
T REL EF R LY P P

\\\

(5) FH.ehif 5T i 5%

2018 # 7% 261 %& B & % % 31> ¢ (Thai Bond Market
Association, TBMA )z # 3f *72018 & Ko ) ®pugaig X T 5 ¥ ¢
N ERERGE T L g b d FEE A IRFFF A

BRI E T S A - P AR AT SRR KK



it % S I f‘% L2 hEEE ,ﬁ‘ TR s HE’EIF =

CEIERER R R E 0]

’ ﬁﬁﬁ"‘#%%i‘ff(}ﬂ‘iﬁ X5 i%_ig;%g

(=) $RshF S 5 4B F3

;-Xq'
o —

%Wﬁifﬁ-éﬁa@@q SAVE R 2 EAITR LR AL

EAp 5~ (2483-5-7~10~15~20~30% 50& 4 tkf X ~ 15
EHHYFE B GFE - RES - EHFL 2 ®w? EEHE )
AT TS YT T NEFRPY PEERUET ST
ARBE-RFSFEERTTFT L& PTREANIAGFTEHZ H S
L EER S FM NS 7500 3 4k F S FY BE. 2561
No.2» & 5588 (F2f1F2.15%) 2 108 (Hz2f1F 53.00%) >
20w Y g S 24 RSN & 4247 (Bangkok Bank, Krung Thai Bank,
Kasikorn Bank and Siam Commercial Bank ) 2. #f# ~ ATM ~ % i 42 {7

2 SAppiE Y o faY BT R AT & RETF A L BRI .

B3 2 FE* & fH s f 57 38 F

Electronic Bidding | Trading
Platform ; Multi-Channel

=) Benchmark Bond Auction on
Electronic Auction Platform
Competitive Bidding

Non-Competitive Bidding

ThaiBMA

(Thai Bond

Mariet
Association)

L4 Fletall Bond on Multi Channel
Bank Teller
Internet Banking
ATM
Mobile Application

Clearing & Settlement

BOT 0 Investor [[ TSD (Thailand Securities Depository) B

Reagistrar

S

L

F# kiR © Upama Jaihong(2018)
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RS R IR S S vf PR B S A s B
FEYBFE TS HBR AR BT FF LTS
gL ? E’E]Ji}ﬂ_é g f—ﬁﬁ J';}i)? RN A R f"t"‘}ql-; >~ Kz

&R

551 X% B AR % 1352018 3 2022 B B A HTs 1R P

AR ERAT NEEE S R X BT ER

AE~TEIA LR I AT LER R o
(=) R &% £ SBR003

&ﬂ&&%?ﬁﬁﬁ%#%%ﬁy%%%%%&iﬁ&‘&%ﬁ,
2016#2,4904 + + < 1 2018#3,1604 *+ » 7+ Fi+% &
2016£578 7% ~ + K 22018#859 B % & o Ot ppit * K E Y
AR RRFREH LT ST A RS ARY TR
PAFCENA2018 £ 58 HSRELF I RESF A3 REBPH P & 15

A FAHVRT R BEBE LTI RN 28 DT X
SBROO03 » zupiin424c @14

Bl14 Er R &% 5 SBROO34R F ¥ pEjEAR
How to Buy

Investors’ guidelines to order/buy SBR003
ORDER

. REGISTRATION 3. Investor orders via Agents’ Electronic System
1. Investor has to register via Agents’ Electronic having fully understand all terms and conditions
System as stipulated in the Memorandum of Information S,
2. Create SID (Single Investor Identification) and )» 4. Investor.receives billing Cf’de via Agents'’ » %
Securities Account (if needed). Electronic System or email \X‘
5. This code (billing code) is later to be used for

payment
CONFIRMATION PAYMENT
6. Based on billing code, investor pays in certain
: State_menF @ deiant the_ ( Banks") via teller, ATM, internet banking, mobile
confirmation of the ownership of the

retail bonds shall be sent to investor’s Baklaig, WedensReciidd time liniit

registered email via Agents’ Electronic
System

7. Investor receives transaction number &
notification of completed order via Agents’
electronic system and registered email

7o % R Herman Sary Tua(2018)
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EPRPAFGIRPL IR A B REE L2 52 G A AT

I~ ¥ B 193 R FAC B R B A3 1 VPR 0 A
E L A

2 F i SID°IE 55 FRk% i X R B (7o LG o

3ot EEARSI L PR T H (LI L0 R G T 23K
FTH & 61.899% 2 Lok i FTH Y MEFHF")-

40%(Qjm)é)’ﬁﬁw?ﬁ%»“ﬁﬁﬁﬁgﬂo
6~ BB Toa i 0 VMR B et 2 TR SR KA

(Z) ¥ L 215% & ¥ M-Akiba

M-Akiba = 2 IR p A I BE KGR SR S X S F I
b Sl El X g REGESAFET 2 & 714 - M-Akiba
HEEF Y L E st s p B2 X 2 4 47 (Nairobi Securities
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