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50) °o]&% A H-Islamic bonds, Shariah securities, Surat Berharga Syariah Negara: SBSN, Sukuk.
51) o]&" AHSA-Islamic treasury bills, Surat Perbendaharaan Negara - Syariah: SPN-S.

52) QF%9-2(2021), p. 10.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZFA4: 2021, 11. 1)
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PR 1,500 S ZUPor], ARANFL A 4470 oF 5000 e HYHE

O ojehA] A FPAPFY] = 20208 7% 1473922 0H, IF == 872%F
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XtZ: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4L: 2021. 11. 1)

O (&3 Aedjrjore] FH d Foko8) A=-g5kfd Lae2 201949 thy] oF 70% A5
St 1,373.899€ 9] o, =A< 73 524.892#0f|A] 976.8qLH = WHaTFo] 86.1%
S7HIA, S4-25g0] weyst AE] F waEFol oF 39.0% F7IE Ao YEhd

O 20079 AEUAo} AFEA 25 IH A2 W3] AL AmuAel FFLol
e Adol 954 249 $H0E FEH 74 ol WAL

O @BA 75 20209 7]% AdzvlAlore] A S-8A A A 7,142.29
%, A= 268.79E Y FEO|I I = 6,873.59FE] FEE OF 96.2%E xmam
Aol FBAY At A7 YEHoE =5
O SEAAQ Qryrof AZESZAE 7|F02 B 20214 5¥97H4] w7] 549 w)gt
o] Aol AA A Ayt 7Htolg Aokl 7 954 BsE By, 1]
5~7a9] AHo] HA| ALY 35%F Aok, §7] 74 ol A7IAde] UHAE
A F)-854)

53) 3121 29|, 2010, p. 60.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021, 7. 19)
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54) Rao, 2021, p. 9.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021, 11. 1)

O FAR 4] QEdAof SFEAA = F2 718 2 SRIFARE 450 s
O 20209 487] B2 F Alg2340] 35.5%, AmUlAlor SY23F(BD 11.7%, AHIEA

HE]THBPJS ketenagakerjaan)>>°] 14%5 AFAISHH, L=QUEA A= 25.2%% UERE
A=Al F6F=Y A0 wet AL RAgHe] g e 7] Ao 24 30%E &

7F5dol FAfoF 57

O 7NIEAA = 3%l St

O 2019909014 20208 2% Jof7PHA 23§0] 21%00A 35.5%%2 14.5%7FF S7Iet WA

QI RIFEAALY] HIE-2Z 38.6%014 25.2%F 13.4%7FF E°l%
O T 0¥zt ALyAlof SHFEAR] HEo] IA T/

O AmuAol AFRL R L} FUNNEL FUAARLHR AHs FHS 7Y

)

55) RIEU|Aot] AR R ST AR -ARS- 1S AFE FE ISSH= BPJS ketenagakerjaan®} 717
B3-S W5k= BPJS Kesehatan® WE(BPJS ketenagakerjaan-Social Security Agency for social

security, Badan Penyelenggara Jaminan Sosial ketenagakerjaan, BPJS Kesehatan-Social Security
Agency for health insurance, Badan Penyelenggara Jaminan Sosial Kesehatan).

56) POJK No. 1/2016, POJK No. 36/2016 and POJK No. 56/2017.

57) Susanto, 2019, p. 13.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021, 11. 1)

O (=52 B 3ol 2298 6971 o1F A=63HDR) FA 49| =9l Hf
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91250

58) Rao, 2021, p. 8.
59) ADB, 2021a, p. 62.
60) Rao, 2021, p. 10.
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2202149 59 7%, SEAFOA w54 uluto] gy A @] A FRIF A vy 2
Ko Hto]] 7Y 7V w2 58S EY
- 5~739] ] AT A TFFH 35%F AARAL, T 2=z 749 o9
714 Ho] YHAE |t

O [F8 ¥154] 1049 7] A=2ESHA=Z 22 454 712, 20084 224 2897 ¢
202048 & F=Y19= s T HEgol F45H sty 20219 88 IA

30



II. OFAOF F2=9| R

(O3 IM-20] QATUHAIOF 2 & S|ARKY 2lHE

Hal

15

turnover ratio

& B

& a e g ;L\‘ SN D
A4S 48 _~,, SO ST ‘1" f, 1 _
3R O R0 F iy W ¥ I R A e e

B Govt M Corp

Xt&: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(Z4A4

(23 Im-21] QAU=HAIOF =410 247]) Sz

Q: 2021. 7. 19)

HHEA]

OO
1:5
1
0.5
o MW
2006 2003 2010 2012 2014 2016 2018 2020 2022

Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(Z444
A GHAA FEATE:
& @R 57 =AIAE gheon

O #HM F49 At FUFEARS] o
O frerldel #84d A=

61) Ministry of Finance, 2018, p. 28.
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_weas 580t So QlwylAlel FEAY el A
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62) S8APE N8 2 EH-Coordination Forum on Development Financing by means of Financial
Market, Forum Koordinasi Pembiayaan Pembangunan melalui Pasar Keuangan: FKPPPK.

63) 27E8A1 7R @ A8l AZF-National Financial Market Development and Deepening Strategy,
Strategi Nasional Pengembangan dan Pendalaman Pasar Keuangan: SN-PPPK.
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64) AMRO, 2021, pp. 63~74.
65) FFL2(2021), p. 6.
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66) Al FE S FA-Deposit Insurance Corporation: LPS.
67) Rao, 2021, p. 11.
68) At|A7| A H-Retail treasury bonds, Obligasi Negara Ritel: ORL
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O Q=yAlot SY2PAHBank Indonesia bonds)> Al=rg5te}; LISEfH 2 o]&A
Hol| ol F-543 TR oy}t T A LG AYot] Yol AAH oz HEZS

A2 WHget PRtE= Ry Alol Y230, T+ 1d Y2 2 HY
O AR (Municipal bonds)= AJRIAFRGA| @ AHFAFoj|A dHeisl= AHY
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O 3JAH(Corporate Bonds)v= 23, =871 U 7|Foj|A w33t
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3. HoiOoJAlot
=i 2 I L

O F8a5718 SEAY (S0t TFofAlol FY-2PBNM)70- E|ojAloke] Z|HA|
A3t ol&H AHANGE AEohs Al AR Jduats AU 2 s

IN

=819 19939 " oJAlot ZHA LS (Securities Commission Malaysia
Act, 1993)°l w=t AHH
- TojAlot SHHI= FAHT FPFdo] U= AR HA7TA

- AL, HARE D YIS FES S o] it 591 WS BAH

O gHojxlol FF2: "deojAlot FL-2FH. ol wEt 19599 AFELCH, 20099
raEolAlol Y= o] N whet Hgo] FiE U
- 20139 "EEAH]AH (Financial Services Act, 2013), 2013 TO|&H S8AHIAH,
(Islamic Financial Services Act, 2013), 20024 "7H¥+-87]13H . (Development Financial
Institutions Act, 2002)°] A5t TF2B APF H o|&H2F, HAAE A
7t SEARNAHRENTAS DS A=

69) HHoJA|o} ZHL¥S]-Securities Commission Malaysia: SC.

70) Eo]JAJo} FA-23-Bank Negara Malaysia: BNM.

71) ADB, 2016, pp. 7~10.

72) AAZE SABAZ A2 -Real Time Electronics Transfer of Funds and Securities: RENTAS.
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73) PWC, https://taxsummaries.pwc.com/malaysia/individual/taxes-on-personal-income(AA LR} 2021. 11. 30).
74) PWC, https://taxsummaries.pwe.com/malaysia/individual/income-determination(AA LAk 2021. 11. 30).
75) @EO|E, 2019, p. 39.

76) PWC, https://taxsummaries.pwc.com/quick-charts/capital-gains-tax-cgt-rates(AA YA} 2021.11.30)
77) ADB, 2016, pp. 36~38.

78) WdoJAlot AHFE A H-Malaysian Government Securities: MGS.

79) 2004¥ 7R3,
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1959 | LUO|A|0t SY23H(Bank Negara Malaysia: BNM) A&

1960 | Z2f|0|A|0F S A A2 A (Malayan Stock Exchange) A

LU O|A|OF SEHHAT FUZIELR2 ZHHA(Kuala Lumpur Stock Exchange Berhad), 47122 =
7124 (Stock Exchange of Singapore)2 £&t

1983 | ZO|AIO} O|&E 23 (Bank Islam Malaysia Berhad) A&

LYO[A|Ot] REAIE 7HE FXIS 2o 271X 712 Y M@ES Ydcts =7t 271X 37| (Cagamas
Berhad) A

1989 | T IAMHEEHMZ(PDS) =8, 28 & 28 7|2 (Banking and Financial Institutions Act 1989) =2
1990 | ™At A=20|A| & 7|7 A|é%‘(SPEEDS> TS Solf A2 =olut g 2 RIS H 0|™e| Xt&53t

1990 | L2O|A|OF AMRTIET|2HRating Agency Malaysia Berhad) A&

r

1973

1986

80) Hd|oJAJo} AA5A-Malaysian Treasury Bills: MTB.

81) 19779 7Hg4.

82) Td|o]Alot o]&THA|H-Malaysian Government Investment Issue: MGIL
83) "doJAJo} o|&FH A|AZSH-Malaysian Islamic Treasury Bills: MITB.
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A= LHOJAI0F ZUS3(Bank Negara Malaysia), https://bondinfo.bnm.gov.my/portal/server.pt?open=514&objlD=
27281&parentname=MyPage&parentid=0&mode=2&in_hi_userid=22874&cached=true(ZAMUxt: 2021. 11. 30.),
LUY|0JA|O} SHEAH2HA(Bursa Malaysia), https://www.bursamalaysia.com/about_bursa/about_us/corporate_history
(ZMURE: 2021, 11. 30.), HAZ 2/(2010), pp. 87-88 EI5H0] AYELA.
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Xt&: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021. 11. 30)

84) Ministry of Finance Malaysia, 2021, p. 113.
85) 20204 4x} A7 EF7A] HwHsIE o 20214 5% A7)E OJ:ﬂ(PERMAD 63} 737 2 OF B (PEMERKASA),
72 715 FH(PEMERKASA+), 82} 37| RFA(PEMULIHS HHFA-
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021. 11. 30)
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O FojAol= tE FHol 719 Hg] A H|Fo] =2 Ho|A|Tt 7AW} 62.2%
ojmZ ZgA HATT} PFHQ HUs6)
- @71QA9] HF2 37.8%5 AT THFeHS 1T dr|For F AVt
%i% Ao g HQl8y
ARG of e} HAFARS] YASE HA] AL Ao ZIAT= FZ bt
gotd, AAl QA 48t 58S QA o Hlot] FEE
- dojAfo} T4y WEH 2021 287 L 7|E A9 24%7t FAS HA] A

rOll

O Z9=h ggolAlore] 20208 A=rEshd L= 911.692 2 201949 thH] 3% 7+

4%

o

86) °]F2, 2021, p. 7.
87) Ministry of Finance Malaysia, 2021, p. 181.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data-portal/(ZA442!: 2021. 7. 19)
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data-portal/(ZA1: 2021. 12. 19)

O (G5A 7#2) TelolAlote] A7 RBAF A4 AN 3,017.69128 F Sk
38350028 TR 12.7%S AAST Yov], FAE 2,634191T8] FEE F 87.3%5
AT ol SFAF ANFS FA FEHOR £ SO ehd
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XtZ: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZAL: 2021. 7. 19)
O M7 22 2087 29 =319] A4 971 v|59] #sks AWEd, 471 2 4714

do] Ik X}Xl‘%}
O 20219 287] 7I% 7] 5~1099] S471A4do] AA9| 25.4%F AHAstH, 7] 108
S zW5H= A7IAEo] 33.2%% 7FY B HES AT
O 7FBai7]E 20208 & 8.69°A 20219 287] 7]& 8190 E TEE|G)389
- 719 BlFol 20209 H 56.6%°NA 52.1%% Eol& BHH, ©7]A9] HlF2 43.4%
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O 7] 108 &Il A7|AHEY H&2 A 1097 FRH 07 F718 5~1089] &
F71E9 A E HAilste FAE Y

)

88) World Bank, 2020, p. 85.
89) Ministry of Finance Malaysia, 2021, p. 173.
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90) World Bank, 2020, p. 66.

91) 11-8H]7]E-Employment Provident Fund: EPR(ZH0JAJote] 71 & EZX7|H).
92) Kumpulan Wang Persaraan: KWAP(EHoJAJoto|A T+ HAZ 2 EZ7|S).

93) Permodalan Nasional Berhad(JH4A8-9] EX}3]AP.

94) Ministry of Finance Malaysia, 2021, p. 165.

95) World Bank, 2020, p. 71.
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96) ADB, 2021b, p. 69.
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weziel A 8520 §H|, RAgEIl §E5A9] A 440 BE 7|1 BERT} A s}

£ ARTRE AT Bast 9Lew
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O =A ERAR e e} AR5 Absto] 37iAFHE7]HDMOYE 44|
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97) ADB, 2014, p. 12.

o8) 71Zaeie FAVLAS B0 BAA Fel7t A FANAL st A e F4E o]
Sk Elo|H P2 38 QM Al fizol AelA AAF e g 3|9 Mo stestar, XA 5=
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99) World Bank, 2020, pp. 84~90
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100) AMRO, 2021, pp. 98~110.
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& Fettor | EAR, 7|A, IR, B, SN S | SYTR, SlA =7ts 5~20
& O] AE|AL &Y B2, YA S SYTT, @At ts 5~204
2 Y SitE, HAM, 28 S SYYE, 2l =7ts 6/ E~2'A
X2 Deloitte(2012), p. 7 20610 XHRH
O 73 & oJA=KSukuk al-ljara): 7H 1AAR1 73 L2 & 2008 ©]F &
GYF 71% 7P ol Mg A9 olsY AAY0
- & olAERE AHikle] &RdE TR AR ARgEE ofdviths HollA
AEARN 8= A9} A
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101) The Association of Corporate Treasurers,
A=} 2021, 12. 19).
87| HIAFAL7 | FE-Accounting and Auditing Organization for Islamic Financial Institution,

what-are-sukuk-and-how-do-they-work(f
102) °l&
AAOQIFL
103) Latham & Watkins.LLP., 2017, p. 7.
104) S&P Global Ratings, 2021, p. 57.
105) Latham & Watkins.LLP., 2017, p. 7.
106) Deloitte, 2012, p. 11.
107) Deloitte, 2012, p. 12.
108) Latham&Watkins.LLP., 2017, p. 8.
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109) Thomson Reuters Practical Law, https://uk.practicallaw.thomsonreuters.com/9-501-1070?transitionType=

49



OfAIOF F2=9| AT ST

[(OF M-34] +73 & ARl 7=

® 27|\ X2 O|H

Z=: 1. SPV-Special Purpose Vehicle, E4+=X3|A}
2. SPVE MHEEXAES 0|2g Qo T3 Aot TG0 H2RICEN HEg &3
3. JME XZ9 582 qnjg

A= Deloitte(2012), p. 10 &5 M=

O £F3 & F2HISKSukuk al-Murabaha): F2HHe} AlokS Fof AE7 A=<
Jog Wull 242 ST B9} AR 482} Hioo

B
- O BSBASPE AR ST FAS DS, AARAAE B

iy

E52ATN HES FUste] 7oA el BufciEe 717e] 2A
o] Yaoz AP Zo] FosH Srkehil Aoke A
®, @ 719e 4B AEww, QA7 BrHon JERe ELRAL

of A&, JEFda2 Aoz HAFAA A A5

®©
m

Default&contextData=(sc. Default)&firstPage=true(AAM LA} 2021. 12. 19).

50



II. OFAOF F2=9| R

[J8 M-35] +F3 & Faiste] X

22ttt
Aot

. 1. SPV-Special Purpose Vehicle, S+=83[A
2. SPVE MEEXIAZES| 0|9S floh +F3 AT EE6IH t2elezM e 3
3. HM2 X39 S8 oF

Xt=: Deloitte(2012), p.11 1810 MEHS

O $F3 Y o|AEIALKSukuk al-Istisna): O|AEIAL= w]gfjo] AYAHE AlEZo|y
AR wuiE gt AR Fejion
R Qg ZR2AE Tl A4 TRAE Zxgo]| Z3lsHos)
AAGA A= spvet 7]go] A Jeixt Aloks Aldstal AAdo] duEd
2AFC® diAlsHH, RH717F Zaishd sPve AR Z140lA mizet
- @ EFEAS A ABFAAOA 72 SAE 2SR, AEFARE die
= 99
@ EFEAIAL 71 F ARJARE Al ' 52 S| §3) ol AE A
Aoke AldstiA E4EAIAE 7oA FARS ol sk, 71HS &
g A 24 w2t AxdAelA dies A
®: 44 712t 719 EEAg e A A A 9, 79 B
EAAA A ARE AFF ESEE AR olE AAREAANA
7150 ujEst

51



ORAIOF Q30| ZRYAIR ¢

@ ARG AL I AL 71N A=, 57 S4B
HolA e

5 BSEAAL 7|09 HE GARRE 2l Aoz s, 7Y
& olaEzt Ak WA YAES AT

® WA SSBAIARE LS 7 GlA HEsh, e AARAR

S
T

Al Bufgh
[Od% M-36] 73 & O|AE|ALIS| H1Xx
- iz ol
— SPV(JcHe! —
3
A | i
esxgot! | OLEEIR 6 a0 oz xig [T
y
et 71t ——
B e e i @ x4t I
=
L

Z: 1. SPV-Special Purpose Vehicle, E4+2Xs|At

=T
2. SPV= TBEXAISS 0128 9Ih 473 Kkt BRislo] TiplozA oiEg 43
3. J2 122 558 oo

A= Deloitte(2012), p. 12 &5t A

O $73 & A=(Sukuk al-Salam): A2 FSA AES AEZE Frfistr] flsf &
Pt SHoR Wi o/lg~2doR Hu ‘1?717} e AEY109
- 7190o] m2] 2A" THeR AEe sk miEdl I S =g EH
ojufRielg FAALON A HEgt
- O EFEAS A HAFEARNA 52 SAS A6, AR te
= 9¢

)

K

52




II. OFAOF F2=9| R

©)
N
rlo
oX,
ol
2
N
N
q
=
-
0

(3% m-37] &332

Z: 1. SPV-Special Purpose Vehicle, E4+=%
2. SPVE HIHEAIXISY 0[S ol 473 Kihtat BAGH0] Ch2IPIORA o

3. HHie Xize 528 olnjg

X2 Deloitte(2012), p.13 ET5107 AHEH

53



OfAIOF F2=9| AT ST

4, EeH

O EE=718 2EE2 9236, 10 S A|ISEC), 1) AF-F 5] 71Ho]

ERdoR IFAFL 45, BAGL e

O a9 Y22 198749 A} 199349 AlFA-2PH O] 140l whet 19931 AE
=
- 29e HEokal vl F87|THNBFIs)190] tigt 1A Eeke PAlS
- Y9 34232 g9 ZRY AF1, F8 A7 59 9% 3T
O FTAANIYIGEC= Ad 2 FAAHY A" 7FES A5

71BN i AT A8 Y L ek, €8] L Jle FR7ITe] Bt

FRANg o 4L A

O ATHL AFOIA B £715A9 13 TPS AL, TR SelslHel AR
BTHNOS AY A7H5E A QYA B BAlshl 4R S7k5e) B, 4

o AplAE A

O [RAAZ] HALEA ] H8EE= A& IA AF W=, HAF W=l AF 9=},
H[AZ o=iQlog FE3I0] 5~32%9] XG FHAE HE115

O = 19| 4] ufzt, Wk T AEo2HE A= ARAES 15%9] Al&S UE

O RE WaelE 233t AF =il

O HAF ¢f=2l

i

rlo
o,
by
=
ofl
ol
1o
iz}
o
(K=
(o
Y
A
Y

A5 20% F= 25%2] Al&110&

110) W F92P-Banko Sentral ng Pilipinas: BSP.

111) SAAHNYL3]-Securities Exchange Commission: SEC.

112) ADB, 2017, pp. 6~9.

113) 8] 23 F-87|3-Non-Bank Financial Institutions: NBFIs.

114) ¥ A|F-=-Bureau of the Treasury: BTr.
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117) ADB, 2017, pp. 37~40.

118) "Fsl=H, A2455(Republic Act No. 245): An Act Authorizing the Secretary of Finance to
Borrow to Meet Public Expenditures Authorized by Law, and for Other Purposes).

119) "F3}=H | A1000E(Republic Act No. 1000): An Act Authorizing the President of the Philippines
to Issue Bonds to Finance Public Works Projects for Economic Development, Authorized by Law,
and for Other Purposes).

120) AR H-Retail Treasury Bonds: RTBs.

121) 553517 A] AR #E-Multicurrency Retail Treasury Bonds.

122) G EAAH-0nshore Dollar Bonds.
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Xt&E: Tan and 1lao(2021), pp. 69~70

L} S&at X

O AR ) 7t 7oz o] A=-SofA] AEAPEe] w12 25.1% S %=

O W9 A=EESIHA] JEALY HFHEE 202149 287] 1916982 FARY] iy
3.9% S AE7] AAE 8.4%HTt Z7MA7F E3lE YL

123) updet SHAA-Manila Stock Exchange: MSE.

124) 0}7}E] ZSHAZA-Makati Stock Exchange: MKSE.

125) BW ZHAZHA-Philippines Stock Exvhange: PSE.

126) AHEAH AAFAZEHE-Philippine Dealing & Exchange Corp.: PDEx.

127) NAARE U LE]AFA R HQUt-Personal Equity and Retirement Account Act: PERA.
128) H-BAIEALAIEHQ -Real Estate Investment Trust Act: REIT.

129) HASGA|AE]-PSE Electronic Allocation System: PSE EASy.
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Xt=: Asia Bond Online, https://asianbondsonline.adb.org/data—portal/(ZA4: 2021. 10. 21)

130) AR GYH SFX|AEE, hitps://www.emerics.org:446/newsBriefDetail.es?brdetsNo=303577&mid=
210100000000&&search_option=&search_keyword=&search_year=&search_month=&search_tagkey
word=&systemcode=03&search_region=&currentPage=1&pageCnt=10(3A LA} 2021. 10. 21.).

131) World Bank, 2020, p. 24.
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132) F "™ oietel= AL, https://overseas.mofa.go.kr/ph-ko/brd/m_3646/view.do?seq=1344765&
srchFr=&amp;srchTo=&amp;srchWord=&amp:srchTp=&amp;multi_itm_seq=0&amp;itm_seq_1=0&
amp;itm_seq_2=0&amp;company_cd=&amp;company_nm=&page=1(AA LA} 2021. 10. 21.).

133) ADB, 2021b, p. 75.
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134) ADB, 2021b. p. 74.
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135) & "™ gl giAlE, hitps://overseas.mofa.go.kr/ph-ko/brd/m_3646/view.do?seq=1344890&
srchFr=&amp;srchTo=&amp;srchWord=&amp:srchTp=&amp:multi_itm_seq=0&amp:itm_seq_1=0&a
mp;itm_seq_2=0&amp;company_cd=&amp;company_nm=&page=2(FAA A=} 2021. 10. 21.).
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136) AYEH|A 0| ALS]-Federal Reserve Board: FRB.
137) ADB, 2015, p. 73.
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138) Tan and Ilao, 2021, pp. 74~76.

139) ASEAN+3 359] Ad & Z=HYYT-ASEAN+3 Multi-Currency Bond Issuance Framework: AMBIF.
ASEAN+3 3]¢= Ftolli= sy HAE 7tasleto] dA53ke] Agxgo] -§o|stes 51al, HE
B ) BEAAAIE A,

140) AMRO, 2021, pp. 114~121.
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141)
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bond-market-overview/legislation-and-guidelines(AA0 YA} 2021. 9. 5.).
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1 7|2 Australia & New Zealand Banking Group Ltd
2 s Bank of America, National Association
3 7| Barclays Bank
4 712 BNP Paribas
5 71 Citibank
6 71 Credit Suisse
7 7|2, 718l DBS Bank Ltd
8 712 Deutsche Bank
9 7|2 Hongkong and Shanghai Banking Corporation Ltd
10 7| Malayan Banking Bhd
1 712, 7H2l Oversea—Chinese Banking Corporation Ltd
12 7|2 Standard Chartered Bank (Singapore) Limited
13 7|2, 718l United Overseas Bank Ltd

Az QUHEE SI=E

O 7i2e 3R A

EHOIX], Find a

AZHA(Treasury Bills), =A(SGS Bonds), A7FE2 A=A (Singapore
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= AlsH, AR B A HRES AFAE
o

Savings Bonds, SSBs), d=2]AAS5H(Cash Management Treasury Bills, CMTBs) U] &
52 g

142) A7122 E5=4, Understanding Singapore’s Bond Market, https://www.mas.gov.sg/bonds-and-
bills/singapores-bond-market-overview(FHA A A}:2021. 9. 5.).
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145) 7122 554 ZH0|X], What's New, https://www.mas.gov.sg/-/media/MAS/SGS/Inaugural-
SGS-Infrastructure-Issuance-NA21200W.pdf(AAM LA} 2021. 10. 5.).
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146) B1=5%23(Bank of Thailnad) Government Debt Securities, https://www.bot.or.th/English/Debt
Securities/IntroToGovtDebtSecurities/Pages/Type.aspx(FAMQ: 2021. 9. 6.).

147) Under section 7 of the Emergency Decree Authorizing the Ministry of Finance to Raise and
Administer Loans for the Financial Institutions Development Fund B.E. 2541.

148) Y™ European Bonds 1905.

149) Domestic Loan Management Act B.E. 2476.

150) ¥% Loan Bond B.E.2476.
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152) ADB Asia Bond Monitor, Market Summary, https://asianbondsonline.adb.org/economy/?economy=
THEM LA 2021. 10. 18.).
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S BES FE5L 921

SEeE g wwely gov, FAE0] Aol 43
Ao zrofsial AEZ HjlET 4= QL E 7] = T|E oS sk S
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153) ADB(2018), p. 2.
154) 1-afTZF‘C*?J(zozo) p. 54.

155) MIEY AFH, Vietnam bond market overview, https://www.mof.gov.vn/webcenter/portal/tpcpen
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7603300#%40%3FAID%3D186218%26_afrLoop%3D3381654577603300%26dDocName%3DMOFUCM1
78163%26_adf.ctrl-state%3D8lhgkchxq_747(AM LA}k 2021. 8. 9.).
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1 002 BIDV securities joint stock company
2 009 Vietcombank securities limited company
3 011 Ho chi minh securities joint stock company
4 ACB Asia Commercial Joint Stock Bank
5 BID Joint Stock Commercial Bank for Investment and Development of Vietnam
6 CTG Vietnam Joint Stock Commercial Bank for Industry and Trade
7 LPB LienViet—-Post commercial joint stock bank
8 MBB Military commercial joint stock bank
9 MSB Maritime commercial joint stock bank
10 SGT Saigon commerce commercial joint stock bank
1 TCB Vietnam technology commercial joint stock bank
12 TPB Tien Phong commercial joint stock bank
13 VBA Vietnam Bank for Agriculture and Rural Development
14 VCH Joint Stock Commercial Bank for Foreign Trade of Vietnam
15 VIB Vietnam international commercial joint stock bank
A= HIEY MRS ZH0|X|, Primary Dealers, https://www.mof.gov.vn/webcenter/portal/tpcpen/r/m/pd/lopd/pd_
lopd?dDocName=MOFUCM178005&_afrLoop=3375885397127417#%40%3F_afrLoop%3D337588539712741
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O @ §E) =7kl Bt HE, s37Ade0 ot HE, S, 7199 2 8579
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156) HIEY AFH & Ho]A|, Legal framework on bond market, https://www.mof.gov.vn/webcenter/

portal/tpcpen/r/m/lfobm/Ifobm_chitiet?”dDocName=MOFUCM166116&_afrLoop=337836180576138
1#%40%3F_afrLoop%3D3378361805761381%26dDocName%3DMOFUCM166116%26_adf.ctrl-state%3
D8lhgkchxq_667(HA LA} 2021. 8. 9.).
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