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Overview: ASEAN Equity Markets
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1. Issuers Equity and debt securities

2. Reputational intermediaries Accounting firms, investment banks, 
law firms and stock exchanges

Investment funds, pension funds, 
financial press

3. Self-regulatory organizations Professional federations

Standard setters

Exchanges

4. Government institutions Securities Commission

Courts

5. Laws Securities laws

Company laws

Bankruptcy laws

Components of Securities Market Regulation
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Asset Distribution in Southeast Asia

(percent of GDP)

�™With the exception of Hong Kong, Singapore and Malaysia, all of which 
have large equity markets as a percentage of GDP, banks tend to 
dominate financial intermediation in East Asia.

Banks Assets Equity Market 
Capitalization

Bonds Outstanding

Economy 1997 2004 2005 1997 2004 2005 1997 2004 2005

PRC
Hong Kong, 
China
Indonesia
Republic of 
Korea
Malaysia
Philippines
Singapore
Thailand

124.6

205.1
31.1

37.9
100.9
56.1

122.0
79.7

176.4

337.5
14.6

130.1
169.0
66.5

176.8
129.2

163.1

444.6
49.8

93.5
159.4
63.2

185.4
103.6

11.2

234.5
12.2

8.1
93.2
37.7

110.8
15.1

23.1

519.5
28.8

57.1
153.3
33.0

202.3
71.4

17.8

593.6
28.9

91.2
138.0
40.4

220.4
70.1

12.9

26.0
1.9

25.2
57.0
22.4
24.7
7.1

24.9

46.3
22.6

83.3
90.0
28.4
73.1
41.1

24.4

46.6
19.6

76.2
88.0
36.7
68.2
40.8
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Sources: International Monetary Fund, International Financial Statistics; Bank for International Settlements; Asian Development Bank, Asian Bonds 
Online; and Ghosh, Swati R. 2006. East Asian Finance: The Road to Robust Markets. Washington, DC: World Bank.


