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 General Approach  

How shall we integrate ? 

Physically or legally? / Regionally or Globally ?  

What shall we integrate ? 

Banking, Capital Market, or Insurance ?  

Why are the markets integrated ? 

Telecommunication, Deregulation, etc. 

How about by free movement of capital across borders ? 
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Liquidity, Investment/biz opportunities, Risk diversification   

Attempts to integrate in Asian Markets  

ASEAN Trading Link, Shanghai/Shenzhen-HK Stock Connect  

Asia Fund Passporting Schemes : ARFP, MRF, ASEAN CIS, etc. 



 Integration via Capital Flows Across Borders 

Preliminary Questions  

Regional or Global ? 

Any legal hurdles in either home or host ? 

Types of Transactions 

Cross-border offerings and listings in primary markets  

Cross border investment in secondary markets 
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Example of Integration via DR Program   

Structure of DR Program  
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1. Deposit of Underlying Shares 
2. Notice of Deposit 
3. Issuance of DRs 
4. Distribution of DRs 
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Example of Integration via DR Program   
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[ Markets connected by DRs ]     [ Types of DRs ] 
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Korea Connecting to Global Markets via DRs 



Example of Integration via Dual Listings across Borders  
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Korea Connecting to Global Markets via Foreign Investments 

Example of Integration via Investments across Borders  

Africa&Mid East(3) 
Israel 
UAE 
Rep. of South Africa 

Americas(5) 
Argentina 
Canada 
Mexico 
Brazil 
United States 

ICSDs(2) 
Euroclear 
Clearstream 

Europe(17) 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 
Ireland 
Italy 
Netherlands 
Norway 
Portugal 
Russia 
Spain 
Sweden 
Switzerland 
United Kingdom 

Asia(12) 
Australia 
China 
Hong Kong 
India 
Indonesia 
Japan 
New Zealand 
Philippines 
Singapore 
Taiwan 
Thailand 
Vietnam 



  Thank you 


