


N

Round Table on Capital Market reform in Asia, Tokyo, April 2002

A Market ....(1)

Thou cannot be all to everything

Market issuper cosm of freeforces

A market cannot be imposed

A market doesnot listen

A market hasits uncontrollable functions

Thereisno market by command
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A Market ....(2)

A mar ket without inter mediaries exist
A market without clientsislike Bingo
A mar ket without rulesis anarchy

A market with too much rulesis
unsustainable

BUT...
A market isgood business
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Gained wisdom

Competition changed
Technology top priority
Business attitude
Demutualisation dust
Disinter mediation ghost
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Strategic Positioning in the New Order

 Market Structuresunclear

e Customer orientation

 Meet the (listed) company

* Pricediscovery

* Drivethe change, not follow it
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Teaming up

MOU

Alliance
Partnership

Joint Venture
Merger

(Hostile) Take over
Strategic stake
Franchising
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Market Structure | ssues

Trading platform
Bouquet of practitioners
Owner ship

Trading methodology
Regulatory headache



00}

Round Table on Capital Market reform in Asia, Tokyo, April 2002

Cross border business

Go with/for the flow
Sound business model
Multi-market trading rather than listing

Onerulebook, technical platform or
C& Ssystem?
Avoid (bad) risk transmission through a

trading link

Mutual recognition
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Utopia ?

Home market prevalence
Regulatory umbrella
Central Counter Party
Leaveit, whereit isbest
Control access



Thank You




