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B gRSAREREN

TEMBEEERTT (AT ASTEEESR ) BMEERER P RIRTEMZ "2018 FINERE
&I TS & 155418 | (2018 Asian Regional Forum on Investment Management of Foreign
Exchange Reserves ) » £ 26 {E& BB T RRIT XM EEIREL0 > WBFEREDE
th S $R1T - BIFR4S B $R 1T ( Bank for International Settlements )~ 52 R1T ( World Bank )
B+ & $R1T (European Investment Bank ) - Bif5 S & Rii#EE J75R1E (OMFIF)
SEIGSRES (%HE) BRHFES (Eg ARREFNE 1) SERESREE
BEAENINETELEE  BERERRGR  ETINEEEFTBABHERMEELEE -

AU SRR 10 5% SRR EGDEEER NI ERBARET
MR Bt - WRIBCR ST - HEAE T 2R EKENEREEREE T FREF(t
BETREEGEE  TINETEEE  TEERBRERL ) T HEMSER
W REIE - ZRb2EEM T RREEE ) T BEIMNTESEHEA - TINERE
EHEY T ESTHBLES ) & T RRECT | @ik7e - fERER K SWIFT
s EETTeR o CGERESFITF2) -

AR EERMEE AN 2R EENEREERE K ERTH2(EFEE,
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A~ e
— 2R BENERE MR

AREHTEA —OMFIF EFE3RILEAIM A Mr. David Marsh K & B8 A5t 2
PRECBRISRET R LEEREAMEERSRE - REERRREER R BEY
ERR @ WXEHEE (Fed) R - EHREIREWN - HTETIBEIKIEMK
BREE -

® FEEEIEIFRITHEIE Professor Daniel Daiiinu : FERRGRAETE AR

() XS RIBR Z METHE
H 2008 FEHESUBWES (B SRMAeMREERRUK - hERESR
Bt KB - HE -~ UTER A EERER N ETHEZBERE
WEEUR > REFREABERE " IEEHR | EWREERREEY R (FRBQEE
AT #E&mEHR (Financial Cycle) » E2EK A BLHH T FIRHE R 8% -
1. EXRBEEBREBRES -
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ERHE © McKinsey Global Institute (2018 56 5 )
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ERIAGE © Bloomberg (201849 A)
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BRI © OECD (201849 H)

O FERMERERHBEBRR
ST B2 IREBHETTME - 3K Daniel Daianu 325 MELEFH R T
SORBREL MR TR Z LR - T R4 & RiR8 % (Financial Stability )
1 REHEEERRAG  REBERE TR BERE  RRHMIMNEREH SR -
IR B ARSE
2. BEREBEAERCRELBRE  EEIREREMRHEZESR
WEFRI/ITZBIUMZEEER - HHFEGHEE - MRHBRZ ST
PSR IR T 2 /N A -



3. BEARHBSREMEESREBEAHEE R R mE -
4. MHZBEWRIEME -

BERL - @#RFCRBERSTIRITHEBRZEESE > MILILIEE
IR BB B TR T LEBUT EEWECR  HER L ENE (Wealth
Effect) BERIBE 2% - BERE R M SRITRE Y » EEZENREREK
EBE > WSNERR - SERSSME - WHIERS - HERFRAMFIEEE - MEHT
EEORIRE 2 ERE M - THRERRFESER RNA RS G - 588X
IBEE > TR IESMTY/RFEBh B i 72 B 25 'R SR ( Macroprudential Policy ) > fE £
ErbemiBe &0 - WHEIHRZ 3 -

EESRE E KBS Dr. Donghyun Park © 2018 fFEmjfii SRR

EEERIAA (2018) £ 9 AEAH 2018 FioMFEEEE NS , (Asian
Development Outlook 2018 Update : Maintaining Stability Amid Heightened
Uncertainty ) - 5F{d 16 5347 2B & P BB 2 &R &8 - SME XAI=R » Dr.

Donghyun Park G s B ER T -

(—) LB NEEZEERN & Z A EEE

I

[ 58 T B MO RG -

SESRTERI 2018 FERAShIUMNERBIN A ELE (GDP) ERFRE
6.0% > B5 (2019) AR RANEE  IRFEFAN THE 5.8% - ZAEIEE
R - EEER - BT S BB R B T BB RS (Newly Industrialized
Economies » NIEs) » 2018 £ 2019 FEFFRIK BRI R R 6.5%5 6.3% ([E

5)



- IERE N Y ~ Growth rate of GDP
2017 2018 2019
ADO 2018 |Update | ADO 2018 | Update
Central Asia 4.3 4.0 4.1 4.2 4.2
Armenia 7.5 4.0 5.3 4.2 4.5
Azerbaijan 0.1 1.7 1.7 20 2.0
Georgla 5.0 4.5 49 4.7 5.0
Kazakhstan 4.1 3.2 3.7 3.5 3.9
Kyrgyz Republic 4.6 3.5 2.5 4.0 4.0
Tajikistan 7.1 6.0 6.0 6.5 6.5
Turkmenistan 6.5 6.5 6.2 6.7 6.0
Uzbekistan 53 5.5 49 5.6 5.0
East Asia 6.3 6.0 6.0 5.8 5.7
Heong Kong, China 38 3.2 3.7 30 30
Mongalia 53 3.8 6.4 4.3 6.1
People’s Republic of China 6.9 6.6 6.6 6.4 6.3
Republic of Korea 31 30 29 29 2.8
Taipel,China 29 29 30 2.8 2.8
| Developing Asia 6.1 6.0 6.0 59 5.8
‘ Developing Asia excluding the NIEs 6.6 6.5 6.5 6.4 6.3

EREOR ¢ TEMNFAEESR1T Asian Development Outlook (2018 £ 9 H)

ZRNEBRARIEERRANTERERE (B 6)  AHERARERLRE
(RAEAETR I O BB R - M ENE R REIRE - H P P ARERIENE
BRI Ry 58 » BB RERR P OH B I AR S SE R IR » FEUHI 2018 4ERK
BEE 6.6% » f 2019 FEEE 6.3% ; HIEKERE » 5 2016 FEHEREY
SR 2017 7 BB R SRR SRR 2 ER PRI RGT > 2018 5L
RHRTEH] 7.3% » 2019 ENIEZE 7.6% o
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GEREIRER B EENE R AR AR - B SERBE BT
BMEEESEAFIRE  HIRRREER AR - BRERIRE EZER
Ik -
pam YL A

2018 £ FREEEVHEE L - MBIRERMAERRDEZT » &
FEERES) KRBT BRI H AR RER > LR RBRR -
TIRTENIR 2R BIEEREYE  TREAECERSERZSESR > EERE
G 2018 FF 2 2.3%[EEIFEZ 2.0% (R 1) -

Beoh > EEKETE 2 ERBER » ZIFIEFIERIER L (Monetary Policy
Normalization ) #f > DAFG LB ERAR -

=1
2016 | 2017 2018 2019
GDP (%)
BI% TR TR R TR

FEAEEES 1.6 23 23 2.0

=35 1.6 22 2.8 24

ETE 1.8 2.5 2.0 1.9

A& 1.0 1.7 1.1 1.0

ERPACE | AR ERIBE RN E
RIS EHG

REFEEZENE ~ BoRAGaE - JFIERE - Hins - BB RS 6 EExE
TERRHAR » 2018 R RETAMS 5.1% » 2019 FRSENH O MIEEK
PRAEBE R E - IRFEHNR 5.2% -

o SRR RS E T AU AT R AREE LR - BN ORIREE N - 18D
2018 FLOERR BHRE 4.1% - KFFHE 2018 FLOBMRRTAHAIE MEE
1.1% > FE(AREATIEG L AEE 2018 £ 2 AHE - KR NBN X HESHME
Bt > 2019 FEFERIN REBEFHHREE K EEMINEE 3.1% -
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) EERARER R E N
EERS P IEME R AERER LR SERBSERRER » WEE
HPEAERMERERRN - EEE BRI 2 AEIRMAL - (FlEiiE SR
FRUEFFERT 10 £ (2008 22 2017 ) HOBEWIREZ 3.7% AN - FEAIEE
FRRZ G 2017 2 2.2% » R FE 2018 F£ % 2019 2 2.8% (B 7) °
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EiRRIR ¢ talFAE$ER1T Asian Development Outlook (2018 £ 9 /)

(2) HISFEEMEBERRRZ 4 REFRR
1. ETEEEREZHENRREEREZGARE

XTE5Fm (FIZEFE 8) # P 2RISR A EMLE - WERIErIE
EINBEERR  GRETHREPEERRREE Z A TITRR  LE
HHBAREZEESE - DIRFINEHBRRERRD 048 [EE5E 0 26
PRI TR 0.12 [HEOE » R EMRS PN BB EM T HM -
PRI » 55 T 2 5 5 e PR R » 7RB 0 B A B M o I P S 25%
BAFRZ FEBEET » (S P BIAEEB R REBH AR 1.03 EEIE - EEH
AR RIFEETE 0.2 (B 25 -
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Inf#2s %R -

7/10 EEIEAMEHE(E2,000{% 3 T+ Bl M 0#710%
FEfS W TEEH/E8 BB RIS UK AR RAZfT -

6/18 3% EHE 7 ¥HE (E2,000(% 35T HY o B P A 0
10%FA% - WIHSEPEKE  BESIHNEE
2,000 (&S T MU BRI AT -

5/29 SEBEIRIE301{%K -
12 S 025 %REHFR -

HHE(ES00{ERTTZ TR

5/20 FEhAH TREREHSENA, 0 FEAER
V£ SIRE  SREIFE B L AR B P B oo 0
15 Mg R A SRR B R B R A -

4/18 chEHEEHE OS5 2 RSB 7L -

4/5 FEARGE) ST » SN P EIAR A PERIRSR
JTRERATR - B ERAITE - $HEEL000ERTH
B A CI P SN BR S MBRAS

4/3 EE/AT30LEAMIEE - HEES0ERET Z
1,33378 R SR {25 Y6 TR E R (rE R E
P v b fA R B2 | B FBEN S BT SR RE -

3/23 FEEHI NS A R BT LSI52 iE O a1
HEHR iR - SRS on B4R 494808 XTT -

2/ PEIEMHYRENFEBZEOSRRIAH - R
PEHEITERE °

(f55F © WECRAERTEE A1 WA AR ENE) |

9/18 FEEEMNIF24HE » H{HE2,000[85T 2 FEIHE
[ 7 Sn 0 ERS M L0%RERR » 07 52019 15 1 H AR SR+ 2
25% » [EIBFE 2 i rh 7 EFTERAE - APERENGE =S ER TR -
#§492,670{8 57T T BB ThaR AR -
bR E H [ - $HEE600{8 X T EBIFE R - EHEN
RS S%ZE 10% 2 BRI IENE » E9F 240 EEEE -

8/8 EEEMIGEHEELN60EFETZPEEOEMEE
& 2791E% & - B8R 23 B ENENIHR5%EATR - PEIR
6 H E AR E #1608 37T 2 KB OIS N BI25% AR »
W EAE T RS B -

7/6 ZEEE Y ER(E{E 34025 T 7 P E# O 7 S0 #2s
Y% RATE - PRIVRILENERIRIGIE T - BHHEEEE > EEHED
e II#25 %RAFR -

6/15 ERE A 5P ER BT $HEE500{8 E T B oo
DOB2S%RRATE - 31 1021Ei R - o aEHE  PEERE
2025 | EREEEHEMERHE 2 RS RS 0 BEREEE
T TS > W TS E IR - 2 RS T ER B
18> TREES AT -

5/23 FEEYAL G EEATARER > 505 ol AR R CUEAESS
B H ez s D sERks B 208 Y £ 0 E 5 a0 BER
RN D R EAE R o

5/4 FEHEFRANILTBT » MERERTRE -

4/17 PEIEMIHERED S RREER R EHET - %5
S 2017 F{HELYI0EETT -

a/a DR AHRBEEER > HEEALD
B dnIN{&25 %M -

4/2  HEERE B 7THR128 7 O dn L RATRGE
7% KR - BR - BREAE > RITEGEESRE
#J30{B =TT -

3/8 FEBEIEL)IE EAFEZSBWEMIBRAAIRAS - W
RIMERREFEE -

1/22 EBEARTH MBS EORRERI R MEER -
BB 5120% K 30% 2 (RG HERRTR -

SREER Z10615ER

LR © TaMBEE%4R1T Asian Development Outlook 5% Asian Bond Monitor (2018 529 A )

2. FEEIHES (Fed) FFE -
1 55 B 4B 3

BEFIER

jiEE (Fed) WIREL

AR TS TR B

FE  IEEFIRERE LML - RS EENREEAING  MEEHE DBXE
W ETTRY (- FEERBINE SR AREIRIEE S - SRIRTEMIE 2019 SFEK
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3. WMEWSERKE: REAFE_FIEIRERRI T EHLBNRREE B
RIGHEREHM MBS (IEEILREVEE SR B SR ZEIEA FrEsh
AR SR B S R TSR G RGT IR ] - WARB TG BB S R

4. WEBUARE - KENAER 2015 £HEZ PRI - WERE R
EORHE BIERBEFPIRELT - 2ECHTTEEREREED > AR
BHAERTSREER EHERR - BB B HE (R EH)
HRAES  FERI4ERF A 80 TTEEA (B 10) -
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BT . |
l S/barrrel N

— TS |
120 -
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- == R TR
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20 T r : : T
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EZE © Bloomberg; World Bank. Commodity Price Data (Pink Sheet) (201849 B )
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(0) BT R B BUR B R T e TE

FELE 1997 4EZ 1998 £ TE & F/ES% (Asian Financial Crisis ) © 5 2008
HEZE 2009 FELFhEH (Global Financial Crisis) 1% 7 SRR PAIEM - BS
B ST 2 EM B SRIBURMCE » Bl AR EEBERBIE LR E A%
FiS S ENSEREEERRE  NERTEMNERWY - BT 2IREERERER
TR 60% > LAY 6.8%KETRIRIFIR -

PRI » ZEIBAIMEE S RLES B  GREEE R H A SR AR
SEEMENE  UERSESFREZL BEEARFAERIBEFERR
SIHE - RERRENRIT 2 EAESEER BRI IR
ERREAKEE RIBEY - FFI2RETERBE -

ERESARENNIENE - ERIZERS] - FAMEKESE LA - BERSS
FILE AR PR B S S BB II M R B - BURE B/AEEE M S
ETE (B 1) WEHERPEBR  SiRER R R EERSERE  BR
N EZBIABURSR ( Countercyclical Fiscal Policy) * » Y& ERISUEEUMM AT E » ¥
B IEEM B BRFTE Z M BrZE (Fiscal Space ) * - S5 A MER & 1H

(Microprudential ) B B 1B EI SRRl 7 (RRM: - B 2008 & RlVSHIE A
> ENE S EFFRERCEEEBE N ERAREE  WEER(E
{EEER (loan-to-valueratio ) FPREZEHEUL ALL®E (debt to income ratio ) R »
Wi EEA BT HREE - BETERBFEBCRER  BESMELERE -

2 NIEMMEBENE | NRAAERRRIDEN  REORMHEEBER (BRI - BITER - #SBU(ETS ) > DS BUTT
HEIBEATER | PR ARSI RIAET - AR BEOR (h0f - BN ek - SURBUGE ) - LIRS
TSR S RIBE T BR - (7 R RSB FNEIEEM ERECGR (Procyclical Fiscal Policy ) » $EEERFBU 2 » (8RR
BRI -

3 fpraEfd
1. $5—E%Z AMEREE IS (public debt to tax base ratio) » {4 BEIEM BRI BIERZ EUHFE » thF#s -

RFANTTHE (EERBUEEIRETEUBOR - 3%tb3euk T A fEeR4E.5 GDP thk | AL MMM B EEE S -
2. FEERHEGH BRTISHRMR LAY - WREBSERA LS EMNEER - RSB ERA - (SESHEN -
BEU ISR R SRR AT - NS E R FTBCER] -
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* W BUBUR * AR o NEE T Al

BHIRIR © ARHIEEEAZS - TGS SR1T Asian Development Outlook (2018 £ 9 F )

SESREER © RIEABURES BB S HIET - REEBER K
EMBCRZ R EERBEREE  LHREMBER - IRTPIRTHIE &8
BAEHMESR  RMEMSERZERIENE  BETSHETLEE Bl
MR ELERKREAEER R -

= R biEs

A5 ET & B H AR BT Mr. Tetsuharu Minowa > 5 B A BUFE 5% - DR SR
BETFE EMs. Shu TiandR & R oE T BIOE R EA TIEE - AR EEBRITHAT
MEZTTEE RS -

® HARfE(ERMr. Tetsuharn Minowa : HABHES B

(—) BABCRREHBRER

1. 2001 4E% 2006 4F : BADRIT (Bank of Japan » FHEEALRT) H{F

L HF B (Quantitative Easing Policy » QB ) » LUZRIMALIN &
REGUEEREE -

2. 201344 F 4 B £R A ERZEE SHEET— 25 RHEREE

AT BT R EE L HRESESE (Quantitative and Qualitative

12



Easing » QQE) » FREMEA QE BURAE - MUEHEE (Monetary Base)
fERBURRIETE » SEMATHMA 50 kA EZEAHMK (Japanese
Government Bond ) K E A& 2 » WHIZE MRV RIENERER BR 2% -

3. 2014410 B 31 B : HARTEMFA QQE BUR (QQE2)  WiEsRH
BRERAZEE 80 kHE -

4. 20164 1 B 29 H : (HREHFEIRITZ 03%EFIRBER - HAEAE
HEEFIET z B LEBE/LRERERBOR (QQE with a Negative Interest Rate »
QQEN) » fERTHREEFHFIERTHEZEE 0.1% -

5. 201649 A 21 H : AEM QQE BURERET » BARITHEIEN 2R
TRz B LEBELEREBBR (QQE with Yield Curve Control -
QQE+YCC) » EEFHERAIAFIR - &R 10 FIRAEENERA 0.1%
Z 0.1%HEN > URBRERBFRREBE 2% HR -

6. 2018 £ 7 H 31 H © MIS&ES QQE+YCC BURZMESR - HARITHNEN
BUR &3 PR IFERIREZ REFFISR/KE - 10 £HH ARFEFRE
B Es 0% (B 12) -

&l 12
|
%) | 2016/1/29 |
14 QQEN 2018/7/31 |
. . A ement of conducting
| QﬁJEifv{tsr{ijéC "Strengthening the Framework for
12 “n_l.; Contl Powerful Monetary Eesing”
) : ' 40y
1 1 1
i : -\ 4
[ " I -
08 ; : "
i ! g o . S P ||
N . n_ g by i 20Y
! i ) ) ]
| s
W e 1
0.4 1A, - L E
Y |
i
| 10Y
WM
i T 5y
e 2y
i
L}
1
&

E} 3R © Japan Bond Trading Co., Ltd., Bloomberg
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(Z) 2018 FHARERTETE

REREESLERR T - OFEBEERS @ 2018 FE—BEERELH
BAEETEELY 883 JKHE R BT BUN REFEB R ERERLT A 1,107 JkH
» REEPITOARBEEEESR - AGEETREEZMREEE -

HABRFR#M BE R EREEERT - PSRBT EBEEEER
(1) FERBUNRRE < P12+ (2) PREBERAS/ME » WRRHBIERTE
R AFIER KT RA - APRERE B -

iR 2018 EHABERTFHE » THHESITER 1499 K HIE - HbmH
SREE 1342 kHE (FR2) RFESRETSERRRIGCE AIE » 8 2017
FRD TIRHE Hh B SEREIY I 30 FH K 40 FHIBEHAES
MR FERERBTEESRLY 0.1 JkHE - 48515/ 1.8 KEE - it
i BARBUREL T{RERENEAZREE ) (Liquidity Enhancement Auction) 5
SEEREH T MENMME T R B(R - 2018 FEIMEREHTTE R 12.6 JKHIEI (% 3) #2 2017
F£2Z 108 JREE - 80 1.8 KHE » £hE 2006 FEMEZIZERIE LR Fe
RITE - BABUFRIFHRTTISERRIGET K » HEETIHSHAE RS E
B o R TEE -

=2
2018 £F
HTRCKEHE) | 522017 FELBGK B IE)

40 FHAE 24 0.6
30 FHAR 8.4 -1.2

20 FEHAE 12.0 -
10 FEHAR 26.4 =12
5 FHAfR 24.0 2.4
2 FHAR 25.2 /7]
1 FEES 21.6 2.2

10 FFEHAHL B E 2% 1.6 )
(REREMEREE L EH5 12.6 1.8
H 134.2 -7.0

FRIACR © 2018 FF HAEHEERE
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=3

BIHEAEHA WERTE B 2017 4EECEE
CkBEE) GKHED)
1-5 & 24 +0.7
5-15.5 4 7.2 +0.6
15.5-39 4 3.0 +0.4

AR ¢ 2018 - H A EBEHEERE

(2) REFETREMEZ 1B
BRIt B AR ETTSRE M R ERA - ERBUTREREN B
BURF BN A RERE /148 2006 4F 4 AfaER " REREIEREL > 5
S EREHER R  MREFBREIERE a2 FIREE T 7
BN ERAR TR BN - Bhoh - INEECHEERERTTHIRE - 2018 SEARE] 2 FHARIE
WEARERT 12 0 5 IR 10 FHRERBERE AR SER/EHRT 4 X0
30 FEHR 20 FEHARBEFMERETT 4 10 40 FHBEHEEFMERRT1 R -

® EHSREENIZE B Ms. Shu Tian © EEMESTTEEMLIFS

AT BB ERN AL 9 B8 2" 2018 FraiEF B S M S (Asian

Bond Monitor ) #{TIERE » ZHREGRER AT TR ER (Local

Currency ) &% 45 2018 458 2 &R - HEMETBIRE - FB -HE - H
w8~ ERPEEE - JEERE - M0 - TR -

(—) A EBEFENRES T

ZEBEEES (Fed) BBEBRHEER L EREEAEEERZRR

ERFTHOGDLEBIHAERH 2 SRBOR - U ES R R RRIRE

ORI BT RS 2 IR 10 FEIARM EEBBUTEFENRESR T (R

4-~[E13)-
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R4 BHEREFENREE
(20186 H1IHE8R15H)

& 2 FHABUN AR (bps) 10 FEHBUN 2 i (bps)
SREEHT R RS
R AR -21 -5
EE 6 3
ENE 47 102
e -11 -21
BZRPeEE -12 -13
JEERE 55 69
Hrns -1 -10
ZRE 3 13
] 143 31
SEEEE
EH 14 -4
B 4 -5
HA& 2 5
1= 2 -8

BRI ¢ 5B 2$R1T Asian Bond Monitor (2018 Z£9 A )

13
X Prifpines | | —
- indonesi ——
T {
Hong Kong, China e
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E T ' |
Singapore ‘
R A PEEE Malaysia r i
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LIST OF PARTICIPA NTS

AFGHANISTAN

Mr. S. Abdul Wahab Quraishi

Reserve and Portfolio Investment Manager
Market Operation Department

Da Afghanistan Bank

Email: wahab.guraishi@dab.gov.af

BANGLADESH

Mr. Kazi Sayedur Rahman (speaker)
Executive Director

Bangladesh Bank
Email:_kazi.sayedur@bb.org.bd

Ms, Salma Nasreen

Additional Secretary

Financial Institutions Division
Ministry of Finance
Email:_simnasreen20@gmail.com

BHUTAN

Mr. Kezang Phuntsho

Senior Foreign Exchange Officer

Department of Foreign Exchange and Reserve
Management

Royal Monetary Authority of Bhutan

Email: kezangphuntsho@rma.orag.bt

Mr. Chencho Tshering

Chief, Policy and Planning Division
Ministry of Finance, Bhutan
Email: ctshering@mof.qov.bt

GEORGIA

Ms. Olga Kutaladze
National Bank of Georgia
Email: Olga.Kutaladze@nba.qov.ge

Mr, Irakli Khomeriki

Junior Specialist

Government Securities Division

Public Debt Management Department
Ministry of Finance

Email: LKhomeriki@mof.qe

INDIA

Mr. T K Rajan (speaker)
General Manager
Reserve Bank of India

Email: tkrajan@rbi.org.in
INDONESIA

Mr. Budianto Ajie Nugroho
Financial Analyst

Reserve Institutional Analysis Team
Reserve Management Department
Bank of Indonesia

Email: budiante an@bi.qo.id

Mr. Hariyadi Ramelan (speaker)
Executive Director/Head

Reserve Management Department
Bank of Indonesia

Email: hariyadi@bi.go.id
JAPAN

Mr. Tetsuharu Minowa (speaker)
Deputy Director

Debt Management Policy Division
Financial Bureau

Ministry of Finance

Email: tetsuharu.minowa@mof.go.jp

Mr. Kojiro Oshima

Researcher

Debt Management Policy Division
Financial Bureau

Ministry of Finance

Email: kojiro.oshima@mof.go.jp

KAZAKHSTAN

Mr. Dauren Kengbeil

Deputy Director

State Borrowing Department
Ministry of Finance

Email: D.Kenbei@minfin.qov.kz
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Mr. Almaz Kussainov

Chief Expert

Budget Investments and Public-Private Partnership
Development Department

Ministry of National Economy

Email: a.kusainov@economy.gov.kz

KIRIBATI

Mr. Toromon Metutera

Accountant General

Ministry of Finance and Economic Development
Government of Kiribati

Email: ag@mfep.gov.ki

Mr. Ioane Titaake

Sector Economist

National Economic Planning Office

Ministry of Finance and Economic Development
Email: ititaake @mfep.gov.ki

KYRGYZ REPUBLIC

Ms. Nagima Jamankulova

Chief Economist

International Reserves Management Division
Monetary Operations Department

National Bank of the Kyrgyz Republic

Email: njamankulova@nbkr.ka

Mr. Sabyrbek Baidaliev

Head, Public Debt Statistic Division
Public Debt Department

Ministry of Finance

Email: s.baidaliev@minfin.kg

LAO PDR

Mrs. Somchith Lorlonsy

Deputy Director

Foreign Reserves Management Division
Banking Operations Department

Bank of the Lao PDR

Email: somchith lls@bol.aov.la

Mr. Phothilath Sikhotchounlamaly
Deputy Director

Investment Promotion Department
Ministry of Planning and Investment
Email: ps_lath@hotmail.com

MALDIVES

Ms. Aishath Nadhiya

Senior Executive Director

Banking Operations (Area 3)

Maldives Monetary Authority

Email: aishath.nadhiya@mma.gov.mv

Ms. Mariyam Shairau

Deputy Manager

Reserve Management Section
Maldives Monetary Authority

Email: marivam.shairau@mma.gov.mv

MARSHALL ISLANDS

Mr. Neumi Natuvonu Waganaceva Usumaki
Manager

Financial Sector Development

Office of the Banking Commission

Ministry of Finance

Government of the Marshall Islands

Email: nnwusumaki@amail.com

Ms. Marilyn Lakabung

Analyst

Financial Sector Development
Banking and Postal Services

Office of the Banking Commission
Ministry of Finance

Government of the Marshall Islands
Email: tamarlangrine@gmail.com

MONGOLIA

Ms. Bulgankhishig Nyamjav

Director

Bank of Mongolia

Email: bulgankhishig.n@mongolbank.mn




Ms. Bolortuya Munkhbat
Investment Officer

Bank of Mongolia

Email: bolortuya@mongolbank.mn

NEPAL

Ms, Sarita Adhikari

Director

Nepal Rastra Bank

Email: sariadhikari@nrb.orq.np

PAKISTAN

Mrs. Nadia Yaqub

Joint Director

International Markets and Investments Department
State Bank of Pakistan

Email: nadia.vaqub@sbp.org.pk

Ms. Itrat Zahara Alvi

Section Officer

External Finance, Finance Division
Ministry of Finance

Email: itratezahara@hotmal.com

PEOPLE’'S REPUBLIC OF CHINA

Mr. Xing Ke

Director

Investment Center

State Administration of Foreign Exchange
Email: xingke @mail.rmd-safe.qov.cn

PHILIPPINES

Ms. Maura Lizza N. Espina
Chief Treasury Operations Officer
Bureau of the Treasury

Email: mnespina@treasury.gov.ph

Ms, Karen B. Samiento

Treasury Operations Officer

Bureau of the Treasury

Email: kbsarmiento@treasury.gov.ph
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SAMOA

Ms. Sivao Rosita Mauai Matalavea
Assistant Chief Executive Officer
Accounts and Reporting Division
Ministry of Finance

Email: Rosita.Mauai@mof.qov.ws

Ms. Cecilia Taefu

Principal

Accounts Payable, Accounts Division
Ministry of Finance

Email: Cecllia.Taefu@mof.qov.ws
TAIPEI,CHINA

Mr. Yuan-Han CHI

Section Chief, Department of Foreign Exchange
Central Bank of Taipei,China

Email: square@mail.chc.gov.tw

Ms. Pin-Hsuan WU

Executive Officer

Debt Management Division
National Treasury Administration
Ministry of Finance

Email: phwu@mail.nta.qov.tw

TAJIKISTAN

Mr. Olim Abdusalomov

Deputy Director, Head of the Department of
International Reserves Management

and Exchange Rate Policy

National Bank of Tajikistan

Email: o abdusalomov@nbt.tj

Mr. Behzod Djuraev

Head of Currency Regulation Department
Department of International Reserves Management
and Exchange Rate Policy

National Bank of Tajikistan

Email: bjuraev@nbt.tj
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THAILAND

Ms. Sunetra Lekuthai

Director of the Public Debt Policy Research Division
Policy and Planning Bureau

Ministry of Finance

Email: sunetra@pdmo.go.th

Mr. Chaiwat Sukanjanakul

Economist, Financial System and Financial
Institutions Policy Bureau

Fiscal Policy Office, Ministry of Finance
Email: chaiwats@fpo.qo.th

Ms. Phanida Roidoung

Senior Economist

Strategic Risk Management Group
Public Debt Management Office
Ministry of Finance

Email: phanida.r@pdmo.go.th

TONGA

Ms. Koloisa Tupou
Senior Risk Officer
National Reserve Bank of Tonga
Email: k.tupou@reservebank.to

Ms. Nanuma Fakatava

Senior Financial Analyst

National Reserve Bank of Tonga
Email: n.fakatava@reservebank.to

UZBEKISTAN

Mr. Abduganiev Laziz

Head, Analysis Division

International Reserves Management
Central Bank of Uzbekistan

Email: abduganiev@cbu.uz

Mr. Temur Malk Narzikulov
Head of Division

Debt Management Office
Ministry of Finance

Email: irejabbaev@mf.uz

VIETNAM

Ms. Nguyen ThiNgoc Lan

Deputy Chief

Foreign Reserve Division

Foreign Exchange Department

State Bank of Viet Nam

Email: lan.nguyenthingoc@sbv.gov.vn

Ms. Nguyen Linh Phuong

Head of FX Market and Exchange Rate Division
Monetary Department

State Bank of Viet Nam

Emait: phuong.nauyenlinh@sbv.qov.vn

SPEAKERS/OTHER ORGANIZATIONS
Ministry of Finance, Republic of Armenia

Mr. Artur Hambardzumyan

Head of Strategy and Risks Management Division
Public Debt Management Department

Email: artur.hambardzumyan@minfin.am

Mr. Artak Marutyan

Head of Accounting and Servicing Division

Deputy Head of Public Debt Management Department
Email: artak.marutyan@minfin.am

National Bank of Belgium

Mr. Tim Meersschaut

Risk Manager

Email: Tim.Meersschaut@nbb.be

Czech National Bank

Mr. Jan Schmidt

Executive Director

Risk Management

Email: Jan.Schmidt@cnb.cz

National Bank of Georgia

Mr. Giorgi Laliashvili

Head of Financial Markets

Email: Giorgi.Laliashvii@nbg.gov.ge




Mr. Levan Verdzeuli

Senior Portfolio Manager

Reserves Management Division
Email: Levan.Verdzeuli@nba.gov.ge

Bank of Thailand

Mr. Somboon Wangvanitchaphan
Deputy Director

Reserve Management Department
Email: SomboonW@bot.or.th

Bangko Sentral ng Pilipinas

Ms. Kashmirr Ibafiez-Camacho

Acting Assistant Chief Reserve Management Officer
Reserves Management Department I

Email: CamachoKi@bsp.gov.ph

National Bank of Romania
Professor Daniel Daianu
Member of the Board

Email: Daniel.Daianu@bnro.ro

Central Bank of Slovenia
Professor Martin Wagner
Chief Economist

Email: Martin.Waaner@bsi.si

Bank for International Settlements
Mr, Alex Joia

Head of Portfolio Management

Email: Alex.Joia@bis.org

Mr. Thomas Liu

Deputy Regional Head

Treasury and Asset Management
Representative Office for Asia and the Pacific
Email: Thomas. Liu@bis.org

Baring Asset Management

Mr. Gary Smith

Head, Strategic Relationship Management Team
Sovereigh Wealth Funds and Official Institutions
Email: Gary.Smith@barings.com

Clearstream Banking Luxembourg

Mr. Christian Rossler

Senior Vice President

Email: christian.rossler@deutsche-boerse.com

European Investment Bank

Ms. Eila Kreivi

Director

Head of Capital Markets Department
Email: e.kreivi@eib.org

Official Monetary and Financial Institutions
Forum

Mr. Adam Cotter

Head of Asia and Chief Representative, Singapore
Email: Adam.Cotter@omfif.org

State Street Global Advisors
Mr. Andrew Wold

Official Institutions Group
Global Head of Client Strategy
Email: Andrew Wold@ssaa.com

SWIFT

Ms. Maria Uzoykina

Account Director

CIS, Georgia & Mongolia

Email: Maria. UZOY KINA @sw ift.com

World Bank

Mr. Grigor Sargysan

Principal Portfolio Manager

Email: gsargsyanl@wordbank.org

World Gold Council

Mr. Shaokai Fan

Director

Central Banks and Public Policy
Email: shackai.fan@gold.org
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CENTRAL BANK OF THE REPUBLIC OF ARMENIA

Mr. ArthurJavadyan
Governor

Mr. Nerses Yertsyan
Deputy Governor

Mr. Martin Galstyan
Board Member

Mr. Arman Potikyan
Head of Financial Operations Department
Email: arman.potikyan@cha.am

Mr. Armen Hovhannisyan
Head of Monetary Policy Operations Division
Email: armen.hovhannisyan@cba.am

Mr. Aram Sahakyan
Head of Global Markets Division

Email: aram.sahakyan@cba.am

Ms. Lilit Karapetyan

Portfolio Manager

Global Markets Division

Email: liit.karapetyan@cba.am

Ms. Lilit Hakobyan

Portfolio Manager

Global Markets Division

Email: lilit.hakobyan@cba.am

Mr. Levon Gyozalyan

Portfolio Manager

Global Markets Division

Central Bank of the Republic of Armenia
Email: levon.ayozalyan@cba.am

Ms. Alina Chobanyan

Head of Risk Management Division
Central Bank of the Republic of Armenia
Email: alina.chobanyan@cba.am
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Ms. Inga Aristakesyan

Risk Manager

Risk Management Division

Central Bank of the Republic of Armenia

Email: inga.aristakesyan@cba.am

Ms. AniGalstyan

Risk Manager

Risk Management Division

Central Bank of the Republic of Armenia
Email: ani.galstyan@cba.am

Mr. Levon Haroyan

Risk Manager

Risk Management Division

Central Bank of the Republic of Armenia
Email: levon.haroyan@cba.am

Mr. Gevorg Mkrtchyan

Legal Counsel

Legal Servicing Division

Central Bank of the Republic of Armenia
Email: gevorg.mkritchyan@cba.am

Mr. Vazgen Poghosyan

Macroeconomist

External Sector Analysis and Forecasting Division
Central Bank of the Republic of Armenia

Email: vazgen.poghosyan@cha.am

Ms. Armine Mirzoyan
Training Specialist
Email: Armine.Mirzoyan@cba.am

ASIAN DEVELOPMENT BANK

Ms., Ingrid van Wees
Vice President (Finance and Risk Management)

Mr. Pierre Van Peteghem
Treasurer

Treasury Department

Email: pvanpeteghem@adb.org
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Mr. Hong Wei

Deputy Director General

Office of Director General

Central and West Asia Regional Department

Email: hwei@adb.org

Ms. Sukhumarn Phanachet
Assistant Treasurer
Treasury Services Division
Treasury Department

Email: sphanachet@adb.org

Mr. Jonathan Grosvenor

Advisor, Office of the Treasurer and
Head, Client Solutions Unit
Treasury Department

Email: jgrosvenori@adb.org

Mr. Martin Kroll

Advisor, RMOD and Head
Treasury and Operational Risk Unit
Office of Risk Management

Email: mkroll@adb.org

Mr. Donghyun Park

Principal Economist

Macroeconomics Research Division

Economic Research and Regional Cooperation
Department

Email:dpark@adb.org

Mr. Woo Suk Chang
Senior Treasury Specialist
Investments Division
Treasury Department

Email: wschang@adb.org

Mr. Saad Paracha

Senior Financing Partnerships Specialist
Office of Cofinancing Operations

Email: sparacha@adb.org
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Ms. Shu (Grace) Tian

Economist

Macroeconomics Research Division

Economic Research and Regional Cooperation
Department

Email: stian@adb.org

Ms. Liia Aleksanyan

Economist

Regional Cooperation and Operations
Coordination Division

Central and West Asia Regional Department

Email: laleksanyan@adb.org

Ms. Olga Dyakova
Treasury Specialist

Client Solutions Unit
Treasury Department
Email: odyakova@adb.org

Mr. Girard Pacifico Marin

Security and Emergency Services Specialist
Office of Administrative Services

Email: gmarin@adb.org

Ms. Elene Dgvepadze

Senior Investment Officer

Private Sector Operations Department
Email: EDavepadze@adb.org

Ms. Sonia Marie P. Arceo
Senior Treasury Officer
Funding Division
Treasury Department
Email: sarceo@adb.org

Ms. Raquel Aldaba
Senior Treasury Officer
Funding Division
Treasury Department
Email: raldaba@adb.org

Ms. Sharon Siggaoat-Zafra
Treasury Officer

Financial Policy and Planning Division
Treasury Department

Email: ssiggacat@adb.ora
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Ms. Janeth Comia-de Belen
Treasury Officer

Financial Policy and Planning Division
Treasury Department

Email: jcdebelen@adb.org

Ms. ShahrMae Gomez
Senior Treasury Assistant
Treasury Senvices Division
Treasury Department

Email:sgomez@adb org

Ms. Luisa Boots Villas

Senior Treasury Assistant
Treasury ClientSolutions Unit
Treasury Department

Email: villas @adb.org

Ms. Ivana Grace Labitoria

Treasury Assistant

Financial Policy and Planning Division
Treasury Department

Email: jglabitoria@adb.org
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Mr. Deepak Taneja

Principal Treasury Specialist
Treasury Client Solutions Unit
Treasury Department

Email: dtaneja@adb.org

Mr. David Marsh

Consulkant, ADB

Managing Director

Official Montary and Financial Institutions Forum
Email: David. Marsh@omfif.org
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Associate Treasury Analyst
Treasury Client Solutions Unit
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Email: jfernandez@adb.ora
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Treasury Department

Email:clitava@adb.org
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AGENDA

Tuesday, 23 October 2018

8:30 am—-9:00 am

9:00 am—9:15 am

9:15 am—9:45 am

9:45 am-10:35 am

10:35 am-10:50 am

10:50 am-11:15 am

11:15 am-12:25 pm

Registration and Coffee
Venue: Foyer, Tigran the Great Ballroom

Group Photo
Venue: Tigran the Great Ballroom

Keynote Address
Venue: Tigran the Great Ballroom

Ms. Ingrid van Wees, Vice President (Finance and Risk Management),
Asian Development Bank
Mr. Arthur Javadyan, Chairman, Central Bank of Armenia

Session 1: Global and Regional Economic Outlook
Format: Panel Discussion

Panelists: Professor Daniel Daianu, Member of the Board, National Bank
of Romania

Mr. Gary Smith, Head, Strategic Relationship Management
Team, Sovereign Wealth Funds and Official Institutions, Baring
Asset Management

Professor Martin Waaner, Chief Economist, Bank of Slovenia
Mr. Donghyun Park, Principal Economist, ADB

Moderator: Mr, David Marsh, Chairman and Co-Founder, OMFIF

This session will focus on the global economic prospects, with emphasis on Asia and the
Pacific region. It will cover major developments and their potential impact on economic growth
— including Fed interest rate hikes, protectionist trade measures, future of European Union,
China’s transformation towards a consumption led economy, Emerging Markels stress and
Asian Economic Integration.

Open Discussion

Coffee Break
Venue: Foyer, Tigran the Great Ballroom

Session 2: Managing Portfolios in an Environment of Interest Rates Normalization
Format: Presentation

Speakers: Mr. Aram Sahakyan, Head of Global Markets Division, Financial
Department, Central Bank of Armenia

Mr. Levan Verdzeuli, Senior Portfolio Manager, Reserves
Management Division, National Bank of Georgia

Mr. Grigor Sargysan, Principal Portfolic Manager, World Bank
Mr. Alex Joia, Head of Portfolio Management, Bank for
International Settlements

Moderator: Mr. Pierre Van Peteghem, Treasurer, ADB




2018 Asian Regional Forum on - ., T
Investment Management of L - B e At o

Foreign Exchange Reserves

With the momentum in the global economy gaining strength, monetary policy normalization
has come into focus. What are the challenges ahead for Reserve Managers? How monetary
policy normalization is affecting reserve management and asset allocation decisions? How
will it impact capital flows, and are all emerging markets equally vulnerable? What will be the
effect on asset prices and implications for financial stability? In this session, we consider the
options available to reserve managers in the current environment.

12:25 pm-12:40 pm Open Discussion

12:40 pm-1:35 pm Lunch
Venue: Armenia Brasserie

1:35 pm — 1:55 pm Audience Polling
In this polling exercise, participants will join in a live survey on reserves management.
1:55 pm-3:10 pm Session 3: Governance in Reserve Management

Format: Break-out Group Discussion and Presentation
Venue: Tigran the Great Ballroom/Trdat the Il Meeting Room

Speakers and Co- | Ms. Kashmirr Ibafiez-Camacho, Acting Assistant Chief Reserve
Facilitators: Management Officer, Reserves Management Department |,
Bangko Sentral ng Pilipinas

Mr. Giorgi Laliashvili, Head of Financial Markets, National Bank
of Georagia

Facilitators: Mr. T K Rajan, General Manager, Reserve Bank of India

Mr. Kazi Sayedur Rahman, Executive Director, Bangladesh
Bank

Mr. Somboon Wangvanitchaphan, Deputy Director Reserve
Management Department, Bank of Thailand

Moderator: Mr. Deepak Taneja, Principal Treasury Specialist, ADB

The governance arrangements around reserves are a complicated but critically important
aspect of a prudent strategy for reserves management. In this session, we discuss the key
elements of a robust governance framework: legal ownership of reserves; constructive
communication and cooperation between public institutions; the establishment of clear
mandates, responsibilities and performance criteria; and effective oversight and risk controls.

3:10 pm=3:20 pm Open Discussion
3:20 pm-3:40 pm Break to prepare for City tour
3:40 pm—7:00 pm City tour

Venue: Geghard Monastery and Garni Temple

7:00 pm—9:30 pm Dinner
Venue: 7 Qar Restaurant in Garni
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8:30 am—9:00 am

9:00 am—9:25 am

9:25 am—9:40 am

9:40 am-10:05 am

10:05 am-10:20 am

10:20 am-10:45 am

Registration and Coffee
Venue: Foyer, Tigran the Great Ballroom

Session 4: Navigating Normalization
Format: Presentation
Venue: Tigran the Great Ballroom

Speakers: Mr. Hariyadi Ramelan, Executive Director/Head, Reserves
Management Department, Bank Indonesia
Moderator: Mr. Pierre Van Peteghem, Treasurer, ADB

A decade since the global financial crisis, monetary policies in major advanced countries have
shifted towards normalization. After an unprecedented period of ultra-low interest rates, which
has driven a search for yield on a global scale, normalization is likely to lead to dislocation
and occasional turbulence. Responding to greater capital flow volatility in a globalized financial
system will be a key test for central banker's power of judgement as well as their ability to
make use of available policy frameworks and tools.

Open Discussion
Session 5: Contagion and Emerging Market Economies - The Importance of

Differentiation
Format: Presentation

| Speaker: | Mr. David Marsh, Chairman and Co-Founder, OMFIF |
Moderator: Mr. Deepak Taneja, Principal Treasury Specialist, ADB

The emerging market turbulence of the past few months should not be perceived as a
generalized phenomenon. The overall situation compared with 1997-98 Asian Financial Crisis
of 1997-98 and 2008 Global Financial Crisis has improved significantly, and investors need to
be aware of the considerable differences in individual countries’ economic performance,
underlying fundamentals and national political circumstances. In the absence of an effective
global safety net, continued skepticism about the IMF's role, and residual doubts about
whether the Asean+3 Chiang Mai mechanism would be effective at a time of crisis, countries
have resorted to reserves build-up as self-insurance. Indicators such as the OMFIF Emerging
Market Vuinerability index can help pinpoint levels of risk amid Federal Reserve-led gradual
monetary tightening.

Open Discussion

Coffee Break
Venue: Foyer, Tigran the Great Ballroom
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10:45 am-11:40 am

11:40 am-11:55 am
11:55 am-12:35 pm

12:35 pm = 12:45 pm

12:45 pm - 1:45 pm

1:45 pm = 2:40 pm

Session 6: Risk-Management Framework
Format: Presentation

Speakers: Mr. Tim Meersschaut, Risk Manager, National Bank of Belgium
Mr. Jan Schmidt, Executive Director, Risk Management, Czech
National Bank

Mr. Martin Kroll, Head, Treasury and Operational Risk Unit,
ADB

Moderator: Mr. Martin Kroll, Head, Treasury and Operational Risk Unit, ADB

A key focus for all reserves managers should be management of risk in the reserves portfolio.
This requires a broad understanding and knowledge of broad risk management concepts such
as the measurement of volatility and reserve portfolio sensitivities to changes in interest rates,
currencies and other asset classes. This session will introduce a discussion around risk
management best practices and will also consider the practical issues around the
organization, placement and structuring of the risk management function within a central bank.

Open Discussion

Session 7: Engaging External Fund Managers
Format: Panel Discussion

Panelists: Ms. Kashmirr Ibafiez-Camacho, Acting Assistant Chief Reserve
Management Officer, Reserves Management Department |,
Bangko Sentral ng Pilipinas

Mr. Andrew Wold, Official Institutions Group, Global Head of
Client Strategy, State Street Global Advisors

Moderator: Mr. Jonathan Grosvenor, Head, Treasury Client Solutions Unit, ADB

As central banks diversify their reserves into increasingly complex asset classes it is natural
to draw on the services of external asset managers. External service providers also play
important roles as custodians, advisors and auditors. It is essential that central banks manage
relations with external service providers effectively, which can be a costly and time-consuming
exercise. What has the experience been with external fund managers (EFM)? What is the
optimum way to leverage them, and for which asset classes? What is the appropriate mandate
for EFM? In this session, we identify best practices in managing relations with private-sector
partners, with an emphasis on how to reduce the cost of doing so.

Open Discussion

Lunch Break
Venue: Armenia Brasserie

Session 8: Outlook for the Investment Management of Reserves
Format: Panel Discussion

Panelists: Mr. Jan Schmidt, Executive Director, Risk Management, Czech
National Bank

Mr. Gary Smith, Head, Strategic Relationship Management
Team, Sovereign Wealth Funds and Official Institutions, Baring
Asset Management

Mr. Shaokai Fan, Director, Central Banks and Public Policy,
World Gold Council

Moderator: Mr. David Marsh, Chairman and Co-Founder, OMFIF
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In this session, we consider the current trends and challenges for reserve managers in
Asia. This session will cover:

e Reserve accumulation in Asia

o Appropriate balance between risk and return, degree of public disclosure

e Integrating environmental, social and governance criteria - having a meaningful

impact on risk and return outcomes
e Gold as a reserve asset
o Applying big data, artificial intelligence and machine learning to investment

management
2:40 pm = 2:50 pm Open Discussion
2:50 pm=3:45 pm Session 9: Changing Landscape of Debt Markets

Format: Presentation

Speakers: Mr. Tetsuharu Minowa, Deputy Director, Debt Management
Policy Division, Financial Bureau, Ministry of Finance, Japan
Ms. Eila Kreivi, Director, Head of Capital Markets Department,
European Investment Bank

Ms. Shu (Grace) Tian, Economist, ADB

Moderator: Mr. Jonathan Grosvenor, Head, Treasury Client Solutions Unit, ADB

Given the vast investments by reserves managers in public debt, it is essential that they have
an up-to-date view of developments affecting the issuance of debt. In this session, our
panelists will provide a global and regional perspective and comment on developments around
the issuance of bonds, the impact of changes in bank and financial market regulation on
primary and secondary debt markets. What does this mean for investors? Will liquidity in
government and corporate bond market be affected? What can issuers do to make their bonds
more attractive to central bank, SWF and institutional investors?

3:45 pm—4:00 pm Open Discussion

4:00 pm—4:20 pm Coffee Break
Venue: Foyer, Tigran the Great Ballroom

4:20 pm=5:30 pm Session 10: Financial Technology and its implications: Cyber Security, Operational
Risks and SWIFT Infrastructure Upgrades
Format: Presentation

Speakers: Mr. Giorgi Laliashvili, Head of Financial Markets, National Bank
of Georgia

Ms. Sukhumarn Phanachet, Assistant Treasurer, ADB

Ms. Maria Uzoykina, Account Director, CIS, Georgia &
Mongolia, SWIFT

Mr. Christian Rossler, Senior Vice President, Clearstream
Banking Luxembourg

Moderator: Ms. Sukhumarn Phanachet, Assistant Treasurer, ADB
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Large portfolios of reserves are extremely difficult to manage without proper IT systems. More
complex instruments used in reserve management raise the bar for risk management,
settlement and accounting functions and require modern IT solutions. Further, over the years,
the financial markets have rapidly adopted advancements in information technology resulting
in more digitalization of markets.
This session will cover:

e  Regulatory approaches to enhance banks' cyber-security frameworks
Cyber risk coordination efforts and integrating a cyber incident reporting framework
Operational risk management and international standards
Assessing the impact of digitalization on markets
Developing the tools to evaluate independently and manage operational risks
Reinforcing the security of SWIFT-related infrastructure

5:30 pm=5:45 pm Open Discussion

5:45 pm-6:10 pm Closing Remarks
Mr. Pierre Van Peteghem, Treasurer, Asian Development Bank
Mr. Nerses Yeritsyan, Deputy Governor, Central Bank of Armenia



