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BACKGROUND

(Chairman's Press Release on the Asian Bond Markets Initiative, 1 August 2003)

“ABMI aims to develop efficient and liquid bond markets in Asia, which would enable 
better utilization of Asian savings for Asian investments.”

“The ABMI would also contribute to the mitigation of currency and maturity 
mismatches in financing. “ 

ABMI contributes to financial stability by creating multiple channels of financing



STRUCTURE OF THE ASIAN BOND MARKETS INITIATIVE

ABMI = Asian Bond Markets Initiative; ASEAN+3 + Association of Southeast Asian Nations plus the People’s Republic of China, 

Japan, and the Republic of Korea; TF = Task Force.

Source: ABMI Secretariat



EMERGING EAST ASIAN LOCAL CURRENCY BOND MARKETS
ARE GROWING
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LCY = local currency.

Note: This figure contains bond market data for the five original members of ASEAN (Indonesia, Malaysia, Singapore, Thailand,

and the Philippines) plus the People’s Republic of China; Hong Kong, China; the Republic of Korea; and Viet Nam.

Source: AsianBondsOnline.



AND IS NOW COMPARABLE TO THE EURO AREA

0

5,000

10,000

15,000

20,000

25,000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 Q3 2018

SIZE OF LOCAL CURRENCY BOND MARKETS

ASEAN+2 Euro area US (Treasury)
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Sources: AsianBondsOnline, CEIC, European Central Bank, International Monetary Fund, and Securities Industry and Financial Markets Association.
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SOME OF THE ASIAN LCY BOND MARKETS HAVE DEVELOPED AND 
HAVE BECOME MUCH DEEPER
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SIZE OF DOMESTIC BONDS OUTSTANDING AS A SHARE OF GDP FOR ASEAN+3, CANADA AND 
SELECTED EUROPEAN ECONOMIES

ASEAN+3 = Association of Southeast Asian Nations plus the People’s Republic of China, Japan, and the Republic of Korea; GDP = gross domestic product.

Data as of end-2017.

Sources: Bank for International Settlements, AsianBondsOnline, CEIC, World Bank



WHY LOCAL 
CURRENCY 

CAPITAL MARKET 
IS IMPORTANT?

Source : IMF Working Paper - The Development of Local Capital Markets: Rationale and Challenges by Luc Laeven



WHY LOCAL CURRENCY CAPITAL MARKET IS IMPORTANT?

LCY bond market has helped the government (1) to reduce reliance on offshore funding and (2) 

to reduce foreign exchange risk. 

Source : ThaiBMA



WHY LOCAL CURRENCY CAPITAL MARKET IS IMPORTANT?

▪ After the 1997 crisis, Thai Bond Market has significantly grown from 12% of GDP to 76%

▪ This created more balance among 3 main financial pillars (bank loan, equity and bond market).

▪ Corporate bond has been continuously increasing, and unaffected by 2008 subprime crisis impacts.

Source : ThaiBMA



THAILAND - BOND MARKET DEVELOPMENT

Prior to 1999

Domestic Bond Market 
Development Committee  
was established

1999

Public Debt Management 
Office (PDMO) was 
established

2001

1st Domestic Bond Market 
Development Plan 

(2001 – 2004)

2005

2nd Domestic Bond Market 
Development Plan 

(2005 – 2014)

2016

Developing Strategy and 
Regulating Bond Market 



THAILAND - BOND MARKET DEVELOPMENT

Source : Public Debt Management Office

https://www.google.com.ph/url?sa=t&rct=j&q=&esrc=s&source=web&cd=5&cad=rja&uact=8&ved=0ahUKEwjk7dKHheTSAhVIVZQKHfxLDr0QFgg3MAQ&url=http://www.neda.or.th/home/downloadfile.php?path=uploads/download/&file=5rksFNwLqQIsqLLrfi3.pdf&usg=AFQjCNH_GU9XmmjJ9REaJHxZxH1LERBLAA


MALAYSIA - BOND MARKET DEVELOPMENT
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✓ 1997 – The Asian Financial Crisis initiated 

the need for funding outside equity 

market and banking sector

✓ Rise in debt issuance after 1998

✓ Fund raising initiative have shifted more 

to bond market than equity market

Source : Bond Pricing Agency, Malaysia



MALAYSIA - BOND MARKET DEVELOPMENT

Source : Securities Commission, Malaysia



MALAYSIA - BOND MARKET DEVELOPMENT

Source : Securities Commission, Malaysia



NECESSARY BUILDING BLOCKS TO DEVELOP A LOCAL 
CURRENCY BOND MARKET

Facilitative and 
Transparent  Regulatory 

Environment

Credit Ratings and Credit 
Enhancement Mechanisms

Communication between 
Government and Market 

Participants

Market Liquidly and 
diverse issuers and 

investors base

Corporate Governance 
Practices and Disclosure 

Standards for Bond 
Documentation
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ASEAN+3 Bond Market Forum (ABMF)

Country
C

Country
D

Country
B

Country
A

Private sector
Public sector

• ABMF is the only regional platform to discuss various issues among private and public sector 

experts to share experiences and promote standardization

• ABMF successfully launched ASEAN+3 Multi-Currency Bond Issuance Framework (AMBIF).

ASEAN+3 BOND MARKET FORUM (ABMF) AS AN ENABLER 
FOR BOND MARKT DEVELOPMENT



• The Single Submission Form (SSF) is aimed at facilitating an AMBIF bonds/notes 

issuance and an AMBIF Note Issuance Program application to regulatory, listing and 

registration authorities in each participating market.

• SSF is prepared for the benefit of issuers aiming to issue bonds/notes to 

Professional Investors in ASEAN+3

ASEAN+3 MULTI-CURRENCY BOND ISSUANCE FRAMEWORK 
(AMBIF)

SSF CAN BE ADOPTED PURELY FOR DOMESTIC ISSUANCE TO 

PROFESSIONAL INVESTORS



AMBIF ELEMENTS

AMBIF Elements Thailand Japan Cambodia

1. Domestic Settlement
Thailand Securities 

Depository

Japan Securities 

Depository Center

Cambodia Securities 

Exchange

2. Harmonized Documents for 

Submission: SSF

Securities and 

Exchange Commission

Tokyo Stock Exchange 

(TSE)

Securities and Exchange 

Commission

2.1 Language of official document English English Khmer

3. Registration or profile listing at 

ASEAN+3

Thai Bond Market 

Association
Tokyo Pro Bond Market

Cambodia Securities 

Exchange

4. Currency Thai Baht Yen Riel

5. Scope of Issuers
Resident and Non-

resident issuers

Resident and Non-

resident issuers
Local issuers only

6. Scope of Investors
Institutional and HNW 

investors

Institutional and HNW 

investors

Institutional and HNW 

investors



AMBIF-PARTICIPATING MARKETS
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Session 2: How to build a local 
currency bond market

Work shop on Local Currency Bond Market Development

29 March 2019 in Ulaanbaatar, Mongolia



OUTLINES

• Necessary Ecosystem

A. Robust Legal Framework

B. Accounting and Financial Reporting Standards

C. Credit Information and Credit Enhancement

D. Transparency in the Market

E. Efficiency and Safety in Trading and Settlement

F. Communication Between the Government and Market Participants

G. Market Liquidity

H. Taxation

I. Professional Investors Bond Market

• Sequencing the building blocks
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Robust Legal Framework

i. Market Integrity and Fairness

ii. Company or Enterprise Law

iii. Bankruptcy and Insolvency Law

iv. Definition of Default

v. Need of Clear Definition in Technical Terms

24



Accounting and Financial Reporting Standards

i. International Financial Reporting Standards as Conduit to Comparable 
Disclosure Information

ii. International Financial Reporting Standards Reflected in Domestic 
Accounting and Financial Reporting Standards

iii. Acceptance of International Financial Reporting Standards by Listing 
Places

iv. Corporate Disclosure and Governance (ASEAN Corporate 
Governance Scorecard)

25



Credit Information and Credit Enhancement

i. Credit Assessment: What to Measure and How

ii. Credit Enhancement: Objective and How
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Transparency in the Market

i. OTC and Price Information

ii. Trading Rules and Market Practices

iii. Information Services
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Efficiency and Safety in Trading and Settlement

i. Immobilization and Dematerialization

ii. Delivery-Versus-Payment

iii. The Benefits of Utilizing Information and Network Technologies 
Including International Standards

iv. Harmonization and Standardization of Bond Market Infrastructures

v. Current Situation in ASEAN+3

vi. Future Perspective Utilizing Latest Technologies and Implementing 
Regional Initiatives

28



Communication Between the Government and Market 
Participants

i. Primary Dealers

ii. Self-Regulatory Organization

iii. Industry Association

29



Market Liquidity

i. Measurements of Market Liquidity and their Limitations

ii. Policy Measures to Support Liquidity

iii. Interaction Between the Primary and Secondary Markets

iv. Repurchase Agreements and Securities Lending and Borrowing 
Functions

v. Note Issuance Program and Reverse Enquiry Opportunity to Facilitate 
Issuance

30



Taxation

i. Key Aspects of Taxation in Relation to the Bond Market

ii. Tax Incentives and Exemptions

iii. Tax Processing

31



Professional Investors Bond Market

i. Professional Markets (Exempt) Regimes

ii. Disclosure in Public and Professional Markets

iii. Ringfencing Requirement in a Professional Market

iv. Benefits of a Professional Investors Bond Market

32



Sequencing, Mapping, and Institutional Arrangements of Building 
Blocks

i. Coordination Among Policy Making Authorities

ii. Bond Market Development Master Plan and Roadmap

iii. Some Key Takeaways from ASEAN+3

33
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Yoshiaki Wada

Chair for XBRL Asia Round Table

Member of Board of Directors, XBRL International

NTT DATA

XBRL, its real power and Japanese experience
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Today’s Topics

➢ What is XBRL?

➢ Issues in Regulatory Reporting process

➢ Why XBRL for Regulatory Process?

➢ Experiences in the Bank of Japan

➢ XBRL for Non-Financial Reporting

➢ XBRL for Regulatory Process Automation
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About Myself

・ 1982~2010:

Worked for the Bank of Japan
- Economic Research Department
- IT Department
- Bank Supervision Department
- XBRL Project Leader

・ 2010~

Working for NTT Data Corporation as an IT Specialist
- Building Regulatory Reporting System especially based on XBRL
- Development of No-SQL DWH
- Participating in Japanese Government’s ESG reporting project
- Member of the Board of Directors of XBRL International, Chair for

XBRL Asia Round Table
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What is XBRL?



© 2018 NTT DATA Corporation 39

Question

How many people have ever heard the word,
“XML”?

How many people have ever heard the word,
“CDP” or “GRI”?

How many people have ever heard the word,
“IFRS“?

XBRL is closely related to these words, and plays a key role to
enhance the efficiency of Data Supply Chain in the Society
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そもそもXBRLとは

What is XBRL?

• XBRL（eXtensible Business Reporting Language）is a computer language based
on XML, specially designed for business reporting of structured data

Able to describe data independent from system platform

Covering not only
financial data but also

non-financial data A key-technology
for Open-Data

Japan took the
first initiative of
implementation

Able to exchange data between different systems without manual process

• Originally XBRL was developed for financial data, and has been widely
implemented as a de-fact standard for data exchange in the world

Expanding use cases
from public sector to

private sector
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What is XBRL? (Historical Background)

Created by Mr. Charles Hoffman, a CPA in the U.S. in 1998 and then developed 
with the strong support from AICPA.

There is a NGO called XBRL-International, which is presently responsible for 
development and promotion of XBRL.

XBRL-International, was established in 1999. 

Source: Journal of Accountancy
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What is XBRL? (Technical Structure 1)

Popular data format

CSV(Comma Separated Value)

Field1,Field2,Field3,Field4 CRLF

CRLF=command

for new line =

1st Data in row

2nd Data in row

3rd Data in row

4th Data in raw

Country Capital Population Land area

Mongolia Ulaanbaatar 3076000 1566500

Japan Tokyo 126670000 377973

Country, Capital, Population, Land area CRLF

Mongolia, Ulaanbaatar, 3076000, 1566500 CRLF

Japan, Tokyo, 126670000, 377973 CRLF

File style

File rule

Actual CSV file

Received data

in computer
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What is XBRL? (Technical Structure 1)

Popular data format

CSV(Comma Separated Value)

Field1,Field2,Field3,Field4 CRLF

CRLF=command

for new line =

1st Data in row

2nd Data in row

3rd Data in row

4th Data in raw

Country Capital Population Land area

Mongolia Ulaanbaatar 3076000 1566500

Japan Tokyo 126670000 377973

Country, Capital, Population, Land area CRLF

Mongolia, Ulaanbaatar, 3076000, 1566500 CRLF

Japan, Tokyo, 126670000, 377973 CRLF

File style

File rule

Actual CSV file

Received data

in computer

Header(Data attributes)

Data

For computer, there is
no difference between
header and data
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What is XBRL? (Technical Structure 1)

When sudden changes happen in header information,
computer is not able to understand the difference between old

header and new header

i.e. Country, Capital, Population, Land area,

Country, Company, Capital amount, workers

Therefore, header information=format rule must be informed
to receiving side in advance
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What is XBRL? (Technical Structure 2)

Popular data format

EXCEL

Country Capital Population Land area

Mongolia Ulaanbaatar 3076000 1566500

Japan Tokyo 126670000 377973

Country Company Capital amount Workers

Mongolia AAAAA 1234 5000

Japan BBBBBB 5678 3000

Difference of the
meaning of header is
only understandable
for human
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What is XBRL? (Technical Structure 2)

Popular data format

EXCEL

Country Capital Population Land area

Mongolia Ulaanbaatar 3076000 1566500

Japan Tokyo 126670000 377973

Country Company Capital amount Workers

Mongolia AAAAA 1234 5000

Japan BBBBBB 5678 3000

Difference of the
meaning of header is
only understandable
for human

Therefore, header information=format rule must be informed
to receiving side in advance
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Taxonomy

Instance
Describing the
value of
element=fact

Describing the
attributes/structure
of element

Company Name ABC Corporation

Period Start Date 1-Apr-04
End Date 31-Mar-05

Consolidated Balance Sheet
Current Assets 723891

Cash and Deposit 307254
Notes Receivable and Accounts Receivable Trade 72422
Marketable Securities 97359
Inventories 36839
Prepaied Expenses 71891
: :
: :
: :

Computer can understand
the structure, meaning of
data, then

calculation,
analytic

Data
loading,

Feature of XBRL (eXtensible Business Reporting Language)
Attributes/structure

Elements
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Taxonomy

Instance
Describing the
value of
element=fact

Describing the
attributes/structure
of element

Company Name ABC Corporation

Period Start Date 1-Apr-04
End Date 31-Mar-05

Consolidated Balance Sheet
Current Assets 723891

Cash and Deposit 307254
Notes Receivable and Accounts Receivable Trade 72422
Marketable Securities 97359
Inventories 36839
Prepaied Expenses 71891
: :
: :
: :

Computer can understand
the structure, meaning of
data, then

calculation,
analytic

Data
loading,

Feature of XBRL (eXtensible Business Reporting Language)
Attributes/structure

Elements

XBRL is the only one technology that conveys data value and
attributes/structure information in the separate files.

It needs a little bit complicated data generation and reading
process, but makes following unique features possible.

That is, Machine-readable and Machine-understandable
data format

It can tell the computer the data and its definition at the
same time



© 2018 NTT DATA Corporation 49

Major use cases of XBRL

Regulatory Reporting
Central Banks, Financial/Security/Market

regulators

Financial/Non-
Financial Disclosure

Business Report (e.g., IFRS other GAAP
based), ESG Reporting

Tax-filing, Pension filings, etc.Governmental Filings

XBRL is already used as an de-facto standard for reporting in
various cases, all over the world including all G20 countries.
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XBRL members in Asia and Middle East

BI,IDX,

OJK

ACRA

5 Jurisdictions and 14 Direct Members

In addition to above, other ASEAN countries including Thailand, Philippine, Cambodia,
Lao P. D. R are also studying/planning to implement XBRL.

SSM,SCM, BNM ARDF

ACRA: Accounting and

Corporate Regulatory

Authority

ARDF: Accounting

Research and

Development Foundation

BI: Bank Indonesia

IDX: Indonesia Stock

Exchange

SSM: Companies

Commission of Malaysia

SCM: Securities

Commission of Malaysia

・FAPCO

・Israel Securities Authority

・Qatar Financial Centre 

Regulatory Authority

・Saudi MCI

・Kuwait Capital Markets 

Authority

Middle East

Data Tracks, IRIS

Fujitsu

https://ja.wikipedia.org/wiki/%E3%83%95%E3%82%A1%E3%82%A4%E3%83%AB:Flag_of_the_United_Arab_Emirates.svg
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Live Use Live Use Live Use Live Use POC

Major use case of XBRL in japan
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Reporting
Entity

Financial Regulator Society

Statistics

Tax Agency
Financial

Institutions

Tax Investigation

ZAIMON＊

Disclosure Agency Investor・
Analyst

Disclosure

Regulatory Policy

Loan

Investment

Information
(XBRL) Feed-back

Information
(Non-XBRL)

Filing

Reporting

＊Data Link by NTTD

Information Supply Chain with XBRL in Japan

BOJ

NTA

FSA TSE MOE

Disclosure

Information
Platform
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Issues in Regulatory Reporting
Process
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Regulators
Financial

Institutions/
CSD, etc.

Customers/
Counterparties

Regulatory
Reporting

Faster and more exotic
transactions/trading

Faster and more
granular/variety data

Financial
transactions/

trading

Recent trend in financial transaction and regulatory missions

Covered by “Fintech”

Covered by
“Suptech”

Covered by “Regtech”
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Regulators
Financial

Institutions/
CSD, etc.

Customers/
Counterparties

Regulatory
Reporting

Faster and more exotic
transactions/trading

Faster and more
granular/variety data

Financial
transactions/

trading

Recent trend in financial transaction and regulatory missions

Covered by “Fintech” Covered by “Regtech”

Covered by
“Suptech”XBRL is a key technology for the modernization

of these reporting process
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Major profit

sources

Incomes from

securities

Incomes from

loans

Incomes from fee

business

Fundamental/
Viability Risk

Management
Environment,

Social,

Governance

Risk

Financial transaction
Transaction Risk

Market
Risk

Credit
Risk

Operational
Risk

Reputational
Risk

External

Shocks/Risk＊

B/S

Asset Liability

Deposit

Securities

Loans

Net CapitalIncreasing demand for timely risk
capturing/monitoring

Check If : Sum（Risks）＜ Net Capital

Incident/
Corporate Scandal

＊Systemic Risk,
Financial Crisis, etc.

Major Risks around Financial Institutions
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Variety

Granularity Frequency

Structured

Non-
structured

Numeric

Non-
numericMore

Raw Data

More
Processed

Data

Expanding Regulatory/Audit/In-house monitoring Data Scope
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Monitoring Period Nature of Data Popular Data Format

Real Time Simple, high speed,

i.e. event-log
CSV, TEXT

Daily Slightly complicated,
i.e. Transaction messaging

CSV, TEXT, XML

Periodical Complicated, low speed,

i.e. reporting
XML, XBRL

On-demand Flexible structure,

i.e. reporting

HTML, PDF, XML, XBRL,
Excel

Data Format for monitoring
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Monitoring Period Nature of Data Popular Data Format

Real Time Simple, high speed,

i.e. event-log
CSV, TEXT

Daily Slightly complicated,
i.e. Transaction messaging

CSV, TEXT, XML

Periodical Complicated, low speed,

i.e. reporting
XML, XBRL

On-demand Flexible structure,

i.e. reporting

HTML, PDF, XML, XBRL,
Excel

For high speed & simple data, CSV, TEXT is suitable

For messaging, complicated structured report, XML and
XBRL is suitable

Data Format for monitoring



© 2018 NTT DATA Corporation 60

Why XBRL for Regulatory Process?
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Special cases which is not realized without XBRL

Case2: Highly dimensional data

Case1: Changing/differing data structure

Popular data format, such as CSV, Excel can be used
for most cases of data supply chain

However,

There are some cases which are not realized by the
format other than XBRL, such as・・・・・・・・



© 2018 NTT DATA Corporation 62

Case1: Changing/differing data structure (1)

Passage of Time

Difference of
filers

Filer A

Filer B

Filer C

2014

Format of
Filer A

Ver. 2014

Format of
Filer B

Ver. 2014

Format of
Filer C

Ver. 2014

2015 2016 2017 2018

Format of
Filer A

Ver. 2015

Format of
Filer B

Ver. 2015

Format of
Filer C

Ver. 2015

Format of
Filer A

Ver. 2016

Format of
Filer B

Ver. 2016

Format of
Filer C

Ver. 2016

Format of
Filer A

Ver. 2017

Format of
Filer B

Ver. 2017

Format of
Filer C

Ver. 2017

Format of
Filer A

Ver. 2018

Format of
Filer B

Ver. 2018

Format of
Filer C

Ver. 2018

Increasing format variety, difficulty to handle these data
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Case1: Changing/differing data structure (1)

Passage of Time

Difference of
filers

Filer A

Filer B

Filer C

2014

Format of
Filer A

Ver. 2014

Format of
Filer B

Ver. 2014

Format of
Filer C

Ver. 2014

2015 2016 2017 2018

Format of
Filer A

Ver. 2015

Format of
Filer B

Ver. 2015

Format of
Filer C

Ver. 2015

Format of
Filer A

Ver. 2016

Format of
Filer B

Ver. 2016

Format of
Filer C

Ver. 2016

Format of
Filer A

Ver. 2017

Format of
Filer B

Ver. 2017

Format of
Filer C

Ver. 2017

Format of
Filer A

Ver. 2018

Format of
Filer B

Ver. 2018

Format of
Filer C

Ver. 2018

Increasing format variety, difficulty to handle these data

Reality in reporting
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Case1: Changing/differing data structure (2)

Bank A

Excel
Ver. 2018

インスタンスA

OK

OK

OK

Bank A

CSV
Ver. 2018

インスタンスA

タクソノミB

インスタンスB

タクソノミC

インスタンスC

OK

OK

OK
Bank B

CSV
Ver. 2018

Bank C

CSV
Ver. 2018

Case: Non-XBRL

Bank B

Excel
Ver. 2018

インスタンスA

Bank C

Excel
Ver. 2018

インスタンスA

Bank A

Taxonomy
Ver. 2018

Instance for
Taxo 2018

OK

OK

OK

Case: XBRL

Bank B

Taxonomy
Ver. 2018

Instance for
Taxo 2018

Bank C

Taxonomy
Ver. 2018

Instance for
Taxo 2018

Same Excel
template

Same CSV
rule

Same
taxonomy

Excel

structure

information

Should

be pre-

informed

CSV

rule

information

Should

be pre-

informed

Data

structure

information

Automatically

informed

For the smooth data exchange, reporting/messaging form, template
and rule should be standardized and stable.

Then most data format can work efficiently.
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Bank A

Excel
Ver. 2018

インスタンスA

OK

NO

OK

Bank A

CSV
Ver. 2018

インスタンスA

タクソノミB

インスタンスB

タクソノミC

インスタンスC

OK

OK

NO
Bank B

CSV
Ver. 2018

Bank C

CSV
Ver. 2019

Case: Non-XBRL

Bank B

Excel
Ver. 2019

インスタンスA

Bank C

Excel
Ver. 2018

インスタンスA

Bank A

Taxonomy
Ver. 2019

Instance for
Taxo 2019

OK

OK

OK

Case: XBRL

Bank B

Taxonomy
Ver. 2017

Instance for
Taxo 2017

Bank C

Taxonomy
Ver. 2018

Instance for
Taxo 2018

Different Excel
template

Different
CSV rule

Different
taxonomy

New Excel

structure

information

Not-

informed

New CSV

rule

information

Not-

informed

Data

structure

information

Automatically

informed

If any filer uses different reporting/messaging form or rule, and that is
not informed to receiver, what will happen?

Case1: Changing/differing data structure (3)
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Bank A

Excel
Ver. 2018

インスタンスA

OK

NO

OK

Bank A

CSV
Ver. 2018

インスタンスA

タクソノミB

インスタンスB

タクソノミC

インスタンスC

OK

OK

NO
Bank B

CSV
Ver. 2018

Bank C

CSV
Ver. 2019

Case: Non-XBRL

Bank B

Excel
Ver. 2019

インスタンスA

Bank C

Excel
Ver. 2018

インスタンスA

Bank A

Taxonomy
Ver. 2019

Instance for
Taxo 2019

OK

OK

OK

Case: XBRL

Bank B

Taxonomy
Ver. 2017

Instance for
Taxo 2017

Bank C

Taxonomy
Ver. 2018

Instance for
Taxo 2018

Different Excel
template

Different
CSV rule

Different
taxonomy

New Excel

structure

information

Not-

informed

New CSV

rule

information

Not-

informed

Data

structure

information

Automatically

informed

If any filer uses different reporting/messaging form or rule, and that is
not informed to receiver, what will happen?

Against the changes in reporting format, XBRL has an excellent
robustness, and supports the stability of data supply chain

Case1: Changing/differing data structure (3)



© 2018 NTT DATA Corporation 67

ABC Bank : FY2016

Base
Main 

category
Approach Portfolio Main Metric Value

Exposures

Financial 
instruments

Standardized
Trading Total risk exposure amount

7,873,000

Internal 
models

3,706,000

Instruments 
subject to 
market risk

Banking 
and 
trading

Adjusted stressed VaR 6,498,000
Adjusted VaR 5,060,000
All price risk capital charge for CTP Floor 6,246,000
All price risk charge for CTP 12 weeks ave 7,915,000
All price risk charge for CTP last measure 1,007,000
Average incremental default and migration risk 
capital charge

6,622,000

Incremental default and migration risk capital 
charge last measure

6,093,000

Latest available stressed VaR 5,279,000
Own funds requirements 3,597,000
Previous day VaR 2,486,000
SVaR Multiplication factor 65
Total risk exposure amount 2,294,000
VaR Multiplication factor 97

ABC Bank : FY2017

Base
Main 

category
Approach Portfolio Main Metric Value

Exposures

Financial 
instruments

Standardized
Trading Total risk exposure amount

7,873,000

Internal 
models

3,706,000

Instruments 
subject to 
market risk

Banking 
and 
trading

Adjusted stressed VaR 6,498,000
Adjusted VaR 5,060,000
All price risk capital charge for CTP Floor 6,246,000
All price risk charge for CTP 12 weeks ave 7,915,000
All price risk charge for CTP last measure 1,007,000
Average incremental default and migration risk 
capital charge

6,622,000

Incremental default and migration risk capital 
charge last measure

6,093,000

Latest available stressed VaR 5,279,000
Own funds requirements 3,597,000
Previous day VaR 2,486,000
SVaR Multiplication factor 65
Total risk exposure amount 2,294,000
VaR Multiplication factor 97

PQR Bank : FY2016

Base
Main 

category
Approach Portfolio Main Metric Value

Exposures

Financial 
instruments

Standardized
Trading Total risk exposure amount

7,873,000

Internal 
models

3,706,000

Instruments 
subject to 
market risk

Banking 
and 
trading

Adjusted stressed VaR 6,498,000
Adjusted VaR 5,060,000
All price risk capital charge for CTP Floor 6,246,000
All price risk charge for CTP 12 weeks ave 7,915,000
All price risk charge for CTP last measure 1,007,000
Average incremental default and migration risk 
capital charge

6,622,000

Incremental default and migration risk capital 
charge last measure

6,093,000

Latest available stressed VaR 5,279,000
Own funds requirements 3,597,000
Previous day VaR 2,486,000
SVaR Multiplication factor 65
Total risk exposure amount 2,294,000
VaR Multiplication factor 97

PQR Bank : FY2017

Base
Main 

category
Approach Portfolio Main Metric Value

Exposures

Financial 
instruments

Standardized
Trading Total risk exposure amount

7,873,000

Internal 
models

3,706,000

Instruments 
subject to 
market risk

Banking 
and 
trading

Adjusted stressed VaR 6,498,000
Adjusted VaR 5,060,000
All price risk capital charge for CTP Floor 6,246,000
All price risk charge for CTP 12 weeks ave 7,915,000
All price risk charge for CTP last measure 1,007,000
Average incremental default and migration risk 
capital charge

6,622,000

Incremental default and migration risk capital 
charge last measure

6,093,000

Latest available stressed VaR 5,279,000
Own funds requirements 3,597,000
Previous day VaR 2,486,000
SVaR Multiplication factor 65
Total risk exposure amount 2,294,000
VaR Multiplication factor 97

Recent regulatory data trend⇒More granular,
more dimensional

How to cope with these data by conventional

Relational Data Base?

Case2: Highly dimensional data (1)
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Step1: Standardize

Company Fiscal Year Base
Main 

category
Approach Portfolio Main Metric Value

PQR Bank 2017 Exposures

Financial 
instruments

Standardized
Trading Total risk exposure amount

7,873,000

Internal 
models

3,706,000

Instruments 
subject to 
market risk

Banking 
and 
trading

Adjusted stressed VaR 6,498,000

Adjusted VaR 5,060,000

All price risk capital charge for CTP Floor 6,246,000

All price risk charge for CTP 12 weeks ave 7,915,000

All price risk charge for CTP last measure 1,007,000

Average incremental default and migration risk 
capital charge

6,622,000

Incremental default and migration risk capital 
charge last measure

6,093,000

Latest available stressed VaR 5,279,000

Own funds requirements 3,597,000

Previous day VaR 2,486,000

SVaR Multiplication factor 65

Total risk exposure amount 2,294,000

VaR Multiplication factor 97
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Company Fiscal Year Base Main category Approach Portfolio Main Metric Value

PQR Bank 2017 Exposures Financial instruments Standardized Trading Total risk exposure amount 7,873,000

PQR Bank 2017 Exposures Financial instruments Internal models Trading Total risk exposure amount 3,706,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
Adjusted stressed VaR 6,498,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
Adjusted VaR 5,060,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

All price risk capital charge 

for CTP Floor
6,246,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

All price risk charge for CTP 

12 weeks ave
7,915,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

All price risk charge for CTP 

last measure
1,007,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

Average incremental default 

and migration risk capital 

charge

6,622,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

Incremental default and 

migration risk capital charge 

last measure

6,093,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading

Latest available stressed 

VaR
5,279,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
Own funds requirements 3,597,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
Previous day VaR 2,486,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
SVaR Multiplication factor 65

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
Total risk exposure amount 2,294,000

PQR Bank 2017 Exposures
Instruments subject to 

market risk
Internal models

Banking and 

trading
VaR Multiplication factor 97

Step2: Structuralize
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Code Label

B_001 ** Bank
B_002 ~~ Bank
B_003 :

Code Label

BAS_x1 Exposures

BAS_x1 Assets

BAS_x1 :

Code Label

MCY_x1 Financial instruments

MCY_x2
Instruments subject to 

market risk

MCY_x3 :

Code Label

APR_x1 Standardized

APR_x2
Internal 

models

APR_x3 :

Code Label

PRT_x1 Trading

PRT_x2 Banking and trading

PRT_x3 :

Code Label

MET_x1 Total risk exposure amount

MET_x3 :

Company Fiscal Year Base Main category Approach Portfolio Main Metric Value

B_001 2017 BAS_x1 MCY_x1 APR_x1 PRT_x1 MET_x1 7,873,000

B_001 2017 BAS_x1 MCY_x1 APR_x2 PRT_x1 MET_x2 3,706,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x3 6,498,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x4 5,060,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x5 6,246,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x6 7,915,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x7 1,007,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x8 6,622,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x9 6,093,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x10 5,279,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x11 3,597,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x12 2,486,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x13 65

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x14 2,294,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x15 97

Step3: Extract meta data and create tables in RDB

MASTER

RDB

TRANSACTION
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Code Label

B_001 ** Bank
B_002 ~~ Bank
B_003 :

Code Label

BAS_x1 Exposures

BAS_x1 Assets

BAS_x1 :

Code Label

MCY_x1 Financial instruments

MCY_x2
Instruments subject to 

market risk

MCY_x3 :

Code Label

APR_x1 Standardized

APR_x2
Internal 

models

APR_x3 :

Code Label

PRT_x1 Trading

PRT_x2 Banking and trading

PRT_x3 :

Code Label

MET_x1 Total risk exposure amount

MET_x2 Adjusted stressed VaR

MET_x3 :

Company Fiscal Year Base Main category Approach Portfolio Main Metric Value

B_001 2017 BAS_x1 MCY_x1 APR_x1 PRT_x1 MET_x1 7,873,000

B_001 2017 BAS_x1 MCY_x1 APR_x2 PRT_x1 MET_x2 3,706,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x3 6,498,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x4 5,060,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x5 6,246,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x6 7,915,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x7 1,007,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x8 6,622,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x9 6,093,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x10 5,279,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x11 3,597,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x12 2,486,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x13 65

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x14 2,294,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x15 97

Code Label

Step4: When new attribute added, edit Master-table

The more granular data is demanded, the more

detailed maintenance work is needed,

Then system maintenance cost increases

accordingly!
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How to apply XBRL for complicated report?(1)

Code Label

B_001 ** Bank
B_002 ~~ Bank
B_003 :

Code Label

BAS_x1 Exposures

BAS_x1 Assets

BAS_x1 :

Code Label

MCY_x1 Financial instruments

MCY_x2
Instruments subject to 

market risk

MCY_x3 :

Code Label

APR_x1 Standardized

APR_x2
Internal 

models

APR_x3 :

Code Label

PRT_x1 Trading

PRT_x2 Banking and trading

PRT_x3 :

Code Label

MET_x1 Total risk exposure amount

MET_x3 :

Company Fiscal Year Base Main category Approach Portfolio Main Metric Value

B_001 2017 BAS_x1 MCY_x1 APR_x1 PRT_x1 MET_x1 7,873,000

B_001 2017 BAS_x1 MCY_x1 APR_x2 PRT_x1 MET_x2 3,706,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x3 6,498,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x4 5,060,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x5 6,246,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x6 7,915,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x7 1,007,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x8 6,622,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x9 6,093,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x10 5,279,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x11 3,597,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x12 2,486,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x13 65

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x14 2,294,000

B_001 2017 BAS_x1 MCY_x2 APR_x2 PRT_x2 MET_x15 97

Taxonomy

Instance
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Comparison between RDB and NoSQL DB

RDB

CSV

XLS

DOC

:

XML

XML

XML

:

XML

Ｌ
ｏ
ａ
ｄ

Ｅ
ｎ
ｒ
ｉ
ｃ
ｈ

DB

NoSQL

DB (Mark

Logic)

<CATALOG>
<CD>

<TITLE>Hide your heart</TITLE>
<ARTIST>Bonnie Tyler</ARTIST>
<COUNTRY>UK</COUNTRY>
<COMPANY>CBS Records</COMPANY>
<PRICE>9.90</PRICE>
<YEAR>1988</YEAR>
<Month>May</Month>

</CD>
</CATALOG>

Schema less

Unnecessary!

RDB

Table Schema

CREATE TABLE CATALOG (
TITLE   varchar(255),
ARTIST  varchar(255),
COUNTRY varchar(3),
COMPANY varchar(255),
PRICE   number(5,2), 
YEAR    number(4)

);

No maintenance

Maintenance

Combination of XBRL and Non-SQL DB will solve the

difficulty to handle highly dimensional data
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Relational Data Base and Non-SQL Data Base

Relational Data Base Non-SQL Data Base

Entity
name

Item
name

Time/
Period

Nationality/
Location

Numeric/Non
-numeric

Consolidated/Non-
consolidated

Increasing
definition

Decreasing
performance

Decreasing
maintainability

Data A {attribute1}{attribute2}{attribute3}･･･

Data B {attribute1}{attribute2}{attribute3}･･･

{attribute X}

{attribute Y}

Data C {attribute1}{attribute2}{attribute3}･･･{attribute Z}

No limit of definition

Search engine

Free from data
dimensions

Free from
maintenance

Key is the performance of search
engine and indexing

Indexing

Realized
by

NEXTERA

Some limit of
definition
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Hyper Cube

For XBRL

HyperCube

Any Taxonomy

without

DB maintenance

Combined Use

with Non-XBRL

Real time

Visualization

on web browser

Leverage off

existing Platform

Key Technologies

NEXTERA
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Experiences in the Bank of Japan
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XBRL and Bank of Japan

In 2003, just after the burst of bubble economic boom, BOJ
made an important decision

Implementation of XBRL
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And, the mission as a project leader was appointed on myself

Decision by BOJ

A a bolt from the blue, 晴天霹雳, 青天の霹靂 for me
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BOJ is the central bank of Japan

Established in 1882

32 branches in Japan

4000 employees

Head Quarter in Tokyo

Network of BOJ



© 2018 NTT DATA Corporation 80

Monitoring Coverage of Financial Service Institutions

Major Banks

Regional Banks

Shinkin Banks

Foreign Banks

Securities Firms, etc.
Bank of Japan

Importance of efficient data 

gathering scheme 

Monitoring data from about 

570 FSIs

BOJ covers about 570 FSIs and gathers various daily, weekly, monthly 

and annual data for monitoring.
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How XBRL was implemented (1)

✓ How to check whether XBRL is suitable  for the 

BOJ’s data-gathering framework?

✓ How to make people aware of the merits of 

implementing XBRL?

✓ How to let people use XBRL?

However, there were three major issues to be solved
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How XBRL was implemented (1)

✓ How to check whether XBRL is suitable  for the 

BOJ’s data-gathering framework?

✓ How to make people aware of the merits of 

implementing XBRL?

✓ How to let people use XBRL?

However, there were three major issues to be solved

However, there was no textbook

Project which could not be failed was started
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How XBRL was implemented? 

✓ Step by step approach

✓ Feedback of the latest technical
advancements to the users, i.e., Formula-link

✓ Low cost and easy operational scheme
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BOJ’s XBRL based monitoring data gathering scheme

BOJFinancial Service Institutions

Install BOJ’s XBRL

convertor and taxonomy

to the PC

Excel

XBRL

Transform the data prepared in Excel

template into XBRL by the BOJ’s

XBRL converter with reference to the

taxonomy

Pre-validation by
Formula-Link and self edit.

Develop the taxonomy for each

report and deliver it with XBRL

converter to the FSIs.

Taxo1 Taxo2 Taxo3

XBRL

Store the data in DB and use it

for monitoring and statistics.

As the result of Formula-Link based self validation

and data correction in the FSIs side, accuracy of the

reported data can be dramatically improved.

VPN

DB

XBRL

Converter
XBRL

Converter

Error Free Data
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Features of the BOJ’s XBRL reporting scheme   

1. All necessary tools, taxonomy, and data communication infrastructure 
are supplied by the BOJ for free.

2. FSIs can generate the XBRL instance file, without any third-party 
assistance.

3. By using Formula-Link, data accuracy has been dramatically improved.
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What was changed by XBRL? (1)

Validation by host

system

OK

NG

Re-

submission

Filing by paper

form

Submission by

hand or mailing

Key-entry of data to Data

Base System

Statistics

Analysis

Call for data

checking

Typical Reporting Work Flow before XBRL

FSIs BOJ

Risk of data 
leakage

Error 
correction
work load

Long lead
time for data

use
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What was changed by XBRL? (2)

VPN

Typical Reporting Work Flow post XBRL

FSIs BOJ

Pre-validation by

Formula-link

Self Edit

Data entry to the 
XBRL format

Error free data

Directly U/L to Data Base

System

Analysis

Statistics

Prompt data use

Improvement in the efficiency of total reporting process 
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Project History

2003 2004 2005 2006 2007 2008 2009 2010

Preparation for 

testing ・Scheme design

･Tool and taxonomy 
development

･Release of the Monthly B/S Taxonomy on banking a/c

･Release of the Taxonomy Setting Tool

･Release of the Monthly B/S Taxonomy on trust a/c

･Release of the Monthly Lending Rate Report Taxonomy 

・Release of the Deposit Data Report Taxonomy

Three-phase test
Live Use of XBRL (Phase 1)

Feb. 2006

Public seminar on 
XBRL by the BOJ

(Phase 2)

・Usability Survey

Aug. 2008

･Tool upgrade

･Taxonomy revision

･New Formula-link



© 2018 NTT DATA Corporation 89

Example of enhancement of reporting efficiency 
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Reduction of the required part-time manpower in the BOJ’s 

database operation team

XBRL went live 

(Feb. 2006)

April 2010~
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Summery of Key Success Factors

✓ Consider the Merits, not only for Authority but also for Reporting 

side     

✓ Well-designed and sustainable scheme     

✓ Well-organized  and highly-motivated team    



© 2018 NTT DATA Corporation 91

Thoughts for XBRL implementation
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Taxonomy Building

For the taxonomy design, following points must be considered

1. Difference between Regulatory report, Financial disclosure and Tax filing.

2. How to define the variation of financial documents used in the society.

3. Decision to accept AS-IS reports or require standardized report.

4. Decision to allow or not to allow the extension of standard report.

5. If not allow, how to control the demand from filers to extend their taxonomy.

6. In any cases, taxonomy differs or changes from time to time, then how to manage the increasing

variation of taxonomy & instance.

7. How to validate incoming files, then save in Data Base and utilize/disclose these data.

8. How to reduce reporting burden and realize sustainability of total business scheme.
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Project design

Important factor to realize smooth project

1. Proper assessment of project size in work-load, budget and project period.

2. Ensure the business demand as precise as possible and freeze the requirement after the design

step.

⇒ For Government mission critical system, so-called agile approach is not necessarily suitable.

Conservative water-fall approach is often suitable.

3. Prepare special project team who must focus on the project, stepping away from other daily missions.

4. Prepare the suitable budget. If it is difficult to ensure the budget, consider the split of project into

several stages.

5. Involvement of filers and audit firms into the project to get wider acknowledgement by the society

6. Consider the merit to the society and the sustainability of the total scheme.
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XBRL for Non-Financial Reporting
Case: Ministry of Environment
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Global trend toward ESG

Environment Social Governance

Important key word to focus on latest
capital/financial market trend

E: Corporate attitude for Environmental issues

S: Corporate attitude for Social issues

G: Corporate attitude for Governance issues

>>> Changes in investment trend from business performance
oriented style to non-financial aspect oriented style <<<



© 2018 NTT DATA Corporation 96

Past Present Future

Life cycle of business

Important factors to foresee the future of business

Financial information Non-Financial information

Why Non-financial information? (1)
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Why Non-financial information? (2)

Business has two aspects

Visible from
investors

Invisible from
financial information

Visible from financial
information

――― VS ――― Invisible from
investors

Company

Non-Financial information, such as ESG information supplements the
Financial information and enhances the business assessment process for

investors to understand the business philosophy of the company
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ESG investment trend (1)

Oceania

2.3%

Asia*

0.2%

*Excluding Japan Source: Global Sustainable Investment Review 2016

U.S.

38.1%

Europe

52.6%

Canada

4.7%
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ESG investment trend (2)

Oceania

2.3%

Asia*

0.2%

*Excluding Japan Source: Global Sustainable Investment Review 2016

U.S.

38.1%

Europe

52.6%

Canada

4.7%

Japan

2.1%

Reality in Japan

ESG investment is still limited
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Program of promoting ESG investment in JAPN

“Basic idea for ESG investment”
2017
“Financial behavior principles
towards sustainable society” 2011

Investors/
Banks Providing

Environmental
Report Guideline

ESG 
information

￥
￥

ESG management 
companies 

Non-ESG 
management 

companies 

Providing
Disclosure Platform
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Features of the project

Two important features

Standardized format based on XBRL
・ Ensuring the data comparability between companies/ different

reporting period

Providing disclosure platform for filers
・ Recently, disclosing ESG or not is becoming a key factor for investors

to evaluate the target companies

・ Creating open and efficient disclosure platform will contribute to the
fair evaluation on Japanese industries
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Project over view

World’s first interactive platform for environment report with XBRL

Integrated with data base and communication facility between
company and investor
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Footpath of the project

Starting with feasibility test of platform

Currently evaluating business flow and rules to be implemented
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Number of project participants

Increasing year by year

Expecting

more in 2018!
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Merit of using XBRL for Non-financial information

Item A : □□□

Item B : △△△
Item C : ○○○

Item D : □△△
：
：
：
：

Item Z : △□○

FY2014 CSR Report

Item A : □□□

Item B : △△△

Item C : ○○○

Item D : □△△

Item Z : △□○

XBRL

Item A : ○□□

Item B : △□△

Item C : ○△○

Item D : □□△

Item Z : ○△□

Item A : ○□□

Item B : △□△
Item C : ○△○

Item D : □□△
：
：
：
：

Item Z : ○△□

FY2015 CSR Report

XBRL

Easy to compare items in
different year
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Example (1)
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Example (2)
1 Early life and education

2 Member of the House of Representatives (1993–2006)

3 First term as Prime Minister (2006–2007)

3.1 Domestic policy

3.1.1 Economy

3.1.2 Education

3.1.3 Imperial household

3.2 Foreign policy

3.2.1 North Korea

3.2.2 China, South Korea, and Taiwan

3.2.3 India

3.3 Defense

3.4 Unpopularity and sudden resignation

4 Inter-premiership (2007–2012)

4.1 2012 general election

5 Second term as Prime Minister (2012–2014)

5.1 Economic policy (Abenomics)

5.1.1 "First Arrow": Monetary policy

5.1.2 "Second Arrow": Fiscal policy

5.1.3 "Third Arrow": Growth strategy and structural reform

5.2 2013 Upper House election

5.3 Domestic policy

5.3.1 Education

5.3.2 Population growth

5.4 Foreign policy

5.5 Defense and security policy

5.6 2014 cabinet reshuffle

5.7 2014 general election

6 Third term as Prime Minister (2014–present)

6.1 Foreign policy

6.2 Security and defense issues

6.3 Re-election as LDP President and "Abenomics 2.0"

7 Political positions and philosophy

7.1 Views on history

7.2 Response to mass media

7.3 Yasukuni Shrine

7.4 Restoration of Sovereignty Day

7.5 Immigration

8 Honors, awards and international recognition

8.1 Honors

8.2 Awards

8.3 Honorary doctorates

9 Cabinets

9.1 First term (2006–2007)

9.2 Second term (2012–present)

10 Family

10.1 Ancestry

11 See also

12 References

13 External links

1 Early life and education

2 Career as an entrepreneur

3 Political career

3.1 Mayor of Surakarta

3.2 Governor of Jakarta

3.2.1 Blusukan

3.2.2 Lelang Jabatan

3.2.3 Health care program

3.2.4 Educational program

3.2.5 Public transportation

3.2.6 Financial reforms

3.2.7 Transparency

3.2.8 Revamping street vendors and traditional markets

3.2.9 Flood control

3.3 Presidential candidacy

3.4 President of Indonesia

3.4.1 Economic performance

3.4.2 Fuel subsidies reduction policy

3.4.3 Maritime-axis doctrine

3.4.4 Infrastructure

3.4.5 Foreign policy

3.4.6 Policies on drugs crimes and capital punishment

3.4.7 Relations with his political party

4 Awards and honours

5 Personal life

5.1 Family

5.2 Film adaptation

6 See also

7 References

8 Further reading
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Example (3)
1 Early life and education

2 Member of the House of Representatives (1993–2006)

3 First term as Prime Minister (2006–2007)

3.1 Domestic policy

3.1.1 Economy

3.1.2 Education

3.1.3 Imperial household

3.2 Foreign policy

3.2.1 North Korea

3.2.2 China, South Korea, and Taiwan

3.2.3 India

3.3 Defense

3.4 Unpopularity and sudden resignation

4 Inter-premiership (2007–2012)

4.1 2012 general election

5 Second term as Prime Minister (2012–2014)

5.1 Economic policy (Abenomics)

5.1.1 "First Arrow": Monetary policy

5.1.2 "Second Arrow": Fiscal policy

5.1.3 "Third Arrow": Growth strategy and structural reform

5.2 2013 Upper House election

5.3 Domestic policy

5.3.1 Education

5.3.2 Population growth

5.4 Foreign policy

5.5 Defense and security policy

5.6 2014 cabinet reshuffle

5.7 2014 general election

6 Third term as Prime Minister (2014–present)

6.1 Foreign policy

6.2 Security and defense issues

6.3 Re-election as LDP President and "Abenomics 2.0"

7 Political positions and philosophy

7.1 Views on history

7.2 Response to mass media

7.3 Yasukuni Shrine

7.4 Restoration of Sovereignty Day

7.5 Immigration

8 Honors, awards and international recognition

8.1 Honors

8.2 Awards

8.3 Honorary doctorates

9 Cabinets

9.1 First term (2006–2007)

9.2 Second term (2012–present)

10 Family

10.1 Ancestry

11 See also

12 References

13 External links

1 Early life and education

2 Career as an entrepreneur

3 Political career

3.1 Mayor of Surakarta

3.2 Governor of Jakarta

3.2.1 Blusukan

3.2.2 Lelang Jabatan

3.2.3 Health care program

3.2.4 Educational program

3.2.5 Public transportation

3.2.6 Financial reforms

3.2.7 Transparency

3.2.8 Revamping street vendors and traditional markets

3.2.9 Flood control

3.3 Presidential candidacy

3.4 President of Indonesia

3.4.1 Economic performance

3.4.2 Fuel subsidies reduction policy

3.4.3 Maritime-axis doctrine

3.4.4 Infrastructure

3.4.5 Foreign policy

3.4.6 Policies on drugs crimes and capital punishment

3.4.7 Relations with his political party

4 Awards and honours

5 Personal life

5.1 Family

5.2 Film adaptation

6 See also

7 References

8 Further reading

1 Early life and education

1 Early life and education

3.2 Foreign policy

3.4.5 Foreign policy

5.4 Foreign policy

6.1 Foreign policy

10 Family

5.1 Family

11 See also

6 See also

12 References

7 References

Not easy to compare an element to
another element
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Example (4)

1 Early life and education

2 Career as an entrepreneur

3 Political career

3.1 Mayor of Surakarta

3.2 Governor of Jakarta

3.2.1 Blusukan

3.2.2 Lelang Jabatan

3.2.3 Health care program

3.2.4 Educational program

3.2.5 Public transportation

3.2.6 Financial reforms

3.2.7 Transparency

3.2.8 Revamping street vendors and traditional markets

3.2.9 Flood control

3.3 Presidential candidacy

3.4 President of Indonesia

3.4.1 Economic performance

3.4.2 Fuel subsidies reduction policy

3.4.3 Maritime-axis doctrine

3.4.4 Infrastructure

3.4.5 Foreign policy

3.4.6 Policies on drugs crimes and capital punishment

3.4.7 Relations with his political party

4 Awards and honours

5 Personal life

5.1 Family

5.2 Film adaptation

6 See also

7 References

8 Further reading

1 Early life and education

2 Career as an entrepreneur

3 Political career

3.1 Mayor of Surakarta

3.2 Governor of Jakarta

3.2.1 Blusukan

3.2.2 Lelang Jabatan

3.2.3 Health care program

3.2.4 Educational program

3.2.5 Public transportation

3.2.6 Financial reforms

3.2.7 Transparency

3.2.8 Revamping street vendors and traditional markets

3.2.9 Flood control

3.3 Presidential candidacy

3.4 President of Indonesia

3.4.1 Economic performance

3.4.2 Fuel subsidies reduction policy

3.4.3 Maritime-axis doctrine

3.4.4 Infrastructure

3.4.5 Foreign policy

3.4.6 Policies on drugs crimes and capital punishment

3.4.7 Relations with his political party

4 Awards and honours

5 Personal life

5.1 Family

5.2 Film adaptation

6 See also

7 References

8 Further reading

If common chapter structure/standard style sheet is used,

Not only human but also AI
can easily compare!
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Some simple case

Item A : □□□

Item B : △△△
Item C : ○○○

Item D : □△△
：
：
：
：

Item Z : △□○

FY2014 CSR Report

Item A : ○□□

Item B : △□△
Item C : ○△○

Item D : □□△
：
：
：
：

Item Z : ○△□

FY2015 CSR Report

Governance Report
2017

Governance Report
2018

CEO message

If CEO message of both year is
100% same, would you like to
invest into this company?

If CEO message of 2018 is
dramatically changed, what do
you think of this company?
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XBRL for Regulatory Process
Automation
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Business

Corporations

How to use report

internally?

How to reduce

reporting burden?

Issues for filers and regulators

Regulators

How to make

report efficiently?

How to analyze

report efficiently?
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Business

Corporations

How to use report

internally?

How to reduce

reporting burden?

Issues for filers and regulators

Regulators

How to make

report efficiently?

How to analyze

report efficiently?

Needs for Reporting Process
Automation
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Financial Institutions Regulator

Monitoring
policy planning

Documentation of
Reporting Instruction/

reporting format
creation

Read/Analyze
Reporting
operation

Business
systems

Reporting
DB

Conversion to
report/

validation

Approval by
BoD/Management

Reception/
validation

Monitoring/
analytic

Storage/
analyze

Block diagram of Regulatory Reporting Process
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Financial Institutions Regulator

Monitoring
policy planning

Documentation of
Reporting Instruction/

reporting format
creation

Read/Analyze
Reporting
operation

Business
systems

Reporting
DB

Conversion to
report/

validation

Approval by
BoD/Management

Reception/
validation

Monitoring/
analytic

Storage/
analyze

Most process is manual based!

Block diagram of Regulatory Reporting Process
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Man-Machine Collaboration

Machine-readable Data format

Lower maintenance cost infrastructure

Key elements for breakthrough

Robotics/AI for process automation

>>> XBRL <<<

>>> No-SQL DB <<<

>>> RPA/AI OCR <<<
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Asian Development Bank and 

ASEAN+3 Bond Market Guide

to Support Development of 

Mongolia’s Bond Market
v1

Satoru Yamadera, ADB 

Kosintr Puongsophol, ADB

Workshop on Local Currency Bond Market Development, Ulaanbaatar, Mongolia

Session 4, 29 March 2019
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Points to Cover
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➢ Introduction to ASEAN+3 Bond Market Guide

➢ ASEAN+ Bond Market Guide – Typical Workflow

➢ ASEAN+ Bond Market Guide – Features Explained

➢ Mongolia Bond Market Guide

➢ Suggestions for Mongolia Bond Market Guide

➢ Q&A



Introduction to ASEAN+ Bond Market Guide (BMG)

120

• Intended to address information asymmetry, misperceptions

• Particularly relevant for nascent, developing markets

• Review and contributions by major market stakeholders, experts

• Authoritative: approval by policy bodies, regulatory authorities

• Standardised Word template, easy to maintain/update

• Comparative contents supports accessibility for readers 

• ADB ensures representative look and feel, publication quality

• Publication on ADB website, AsianBondsOnline; print on demand

• ADB flagship publication series (since 2018) 



Evolution of ASEAN+3 Bond Market Guides
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2012

First of its Kind

11 Markets

2016

Individual Market 

Publication 

Started

2017

ABMF BMG 

Word Template 

Developed

2018

ADB Flagship Series

Publication Established

Towards 14 Markets

5 BMGs 

published
5 BMGs 

published
3 BMGs 

published



ASEAN+3 Bond Market Guides – Typical Workflow

EditCompile Polishing
Final 

Check

Input

Input Review + Revise

Members ADB

Clarification

ABMF SF1

Create PDFFinalise

122

Clarification/

Final Review

Use of existing 

material, where 

possible

Market 

coordinator highly 

desirable, more 

effective

Publication

Market ADB Consultants

ABMF

Mongolia

Posted on ADB, 

AsianBondsOnline; 

print on demand

Includes format, 

appearance, name 

and sensitivity checks

Professional edit to 

ADB style; use of 

American English



ASEAN+3 Bond Market Guide – Features Explained
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• Format and Style

➢ Standard BMG template, normalised for ADB style

➢ Chapter headers and footers will auto-configure

➢ Automatic Table of Contents and Tables/Figures, if Word styles used

➢ Only final version may need adjustment to chapter titles, formatting

➢ No need for a layout specialist; just convert to PDF and publish

• Structure

➢ Developed over 2 years of BMG creation, with reader, member feedback

➢ Subjects selected on basis of investor, issuer feedback on, e.g., barriers

➢ Supports readers picking specific topics via TOC, or reading cover to cover

➢ Use of cross-references encouraged and practical 



Mongolia Bond Market Guide

124

Latest BMG template (MS Word)

ADB style and formatting

37 pages, standard structure

Selected standard text 

With guiding comments by SF1



Mongolia Bond Market Guide - Table of Contents

125



Suggestions for Mongolia Bond Market Guide (1)

126

• BMG template

➢ Feel free to use BMG template provided

➢ Standard BMG template, same style as last BMG published

➢ Only mentions of ASEAN+3, ASEAN, ABMF removed

➢ Table of Contents, headers, subjects adjusted to mention Mongolia

➢ Generally, no need for a layout specialist/typesetter

• Structure

➢ Same structure as last BMG published

➢ SF1 included guiding commentary for each chapter, section

➢ Some subjects may not have reportable information, but consider keeping 

structure to allow comparability with other BMGs published 



Suggestions for Mongolia Bond Market Guide (2)
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• General Recommendations

➢ Report facts only; contents needs to stand up to scrutiny by readers

➢ Avoid marketing statements and enhancing adjectives (“strong market”), 

since readers will hold market institutions to such statements…

➢ Level of detail largely determined by how much information is available

➢ Level of detail should, however, be reasonably consistent within the BMG

• Stakeholder Engagement

➢ Policy bodies and/or regulatory authorities need to review and ok contents

➢ It is important stakeholders are comfortable with the way they are presented

➢ Involve market institutions to both provide input and review draft

➢ Be mindful of individual stakeholders’ ability to commit to timelines



Suggestions for Mongolia Bond Market Guide (3)
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• Chapter II, Legal and Regulatory Framework

➢ Critical, since compliance and due diligence relevance

➢ But also excellent conduit to review, assess market framework

➢ Highlight the use of English versions of laws and regulations (if so)

➢ Description of regulatory (approval) processes, details very important

• Chapter III, Market Characteristics

➢ Description of instruments and issuance types, market features and 

participants

➢ Information on governing law, investor protection, bankruptcy, default



Suggestions for Mongolia Bond Market Guide (4)
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• Chapter IV, Trading and Trading Infrastructure

➢ OTC and exchange bond market should be mentioned, regardless whether 

trading currently occurs only in one or the other

➢ Information on bond market, e.g. pricing, yields, general info

• Chapter V, Settlement Infrastructure

➢ For ASEAN+3 markets, reference to separate, very detailed ABMF report

➢ Mongolia can consider using this chapter to project important information on 

its settlement infrastructure, settlement flows, standards used

• Chapter VI, Fees and Taxes

➢ Fee information is critical because cost is a major decision making factor

➢ Likewise, info on the types of taxes imposed and their application is critical



Suggestions for Mongolia Bond Market Guide (5)
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• Chapter IX, Challenges and Opportunities

➢ Chance to project market issues and their resolution

➢ Indicates policy bodies’, regulatory authorities’ resolve and guidance

• Chapter X, Recent Developments and Future Direction

➢ Chance to ‘celebrate’ past and recent achievements

➢ Ability to introduce, detail roadmap and future plans 

➢ Gives readers the pointers to come back to, or monitor the market

• Appendix: provide list of laws, regulations for easy reference

• Glossary: important in particular to document market-specific terms 

and interpretations



Updates to (Mongolia) Bond Market Guide Once Published
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• No predefined or committed update interval; practicality rules

• In the event of, e.g.

➢ major market changes, including legal and regulatory framework

➢ new market features, such as professional market

➢ introduction of new products: e.g. repo, securities lending, derivatives

➢ if statistics used for illustration are outdated 

• Latest BMG template allows for quick turnaround

• But, requires commitment from market parties on input, review

• Need to schedule ADB resources (edit, publication)



Mongolia Bond Market – Next Steps
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• ADB to meet market institutions, stakeholders

• Appointment of resources, selection of key contacts

• Determination of production timeframe, potential publication target

• Appointment of a market coordinator (facing ADB; recommended)

• Collection and review of existing market material

• Determination of what info is missing or should be included

• Research on and creation of missing material

• Compilation of Mongolia BMG

➢ Actual production steps see BMG workflow (slide 5)



Feedback & Thank You
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We welcome any questions or feedback, even if today there may 

not be enough time.

Thank you in advance!

Shigehito Inukai Matthias Schmidt
shige.inukai@me.com macschmidt@me.com


