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Appendix xeP ions fro™ An i-Monopoly Ac (AMA) in Financial Services in he Meas res
Appendix 4 he An imonopoly Ac Guidelines Concerning Dis ribu ion Sys e™® and Business Prac ices
I.S A MEN OFBASICOB] C IV S

(1) he goals of he Fra€work are o deal wi h s ruc ural and sec oral issues in order o subs an ially increase
access and sales of co e i ive foreign goods and services hrough rke opening and croecono  C )

asures; o increase inves n,; opro e in erna ional co™Pe i iveness; and o enhance bila eral econo™M'c
coopera ion be ween he Uni ed S a es and Japan,

mp; ) ) . . . m
(2) o acco Plish hese goals wi h re?ﬁgc To he financial services sec or, his docu & , "Measures by he

Govern™®n of Japan Bnd he Govern'''"n of he Uni ed S a es Reg8rding Financial ServRtes" ( he "Measures")
has been adop ed. I addresses refor™ of%elevan governmen laws, regula ions, and guidance which have he
effec of subs an ially impeding Marke access for co™Pe i ive foreign financial services suppliers wi h he ai™ of
significan ly improving ke access for co™Pe i ive foreign financial services suppliers.

( ) he objec ives of he Measures are
. . ' ._,m mp_ . . . ) ) . .
a. o increase subs an ially access o financial ke s for co"Pe i ive foreign financial services suppliers;

b. o promo e he developmen of MOre liquid and efficien financial M3rke s ha are MOre fully in egra ed wi h
global financial Marke S;

c. o0 enhance ransparency and procedural pro ec ion in he regula ion of financial ac ivi y;
i . m ) ] ) ym
d. o ensure he safe y and soundness of he financial sys e " and he in egri y of financial ke s; and,

e. o provide al_r]'?:"chanism for ongoing consul a ion and review o assel%sa he iMPleMen aniqoon of he Measures, o
resolve proble '~ affec ing foreign financial services suppliers in. each rke , and o pro e fur her progress
oward he objec ives of he Measures.

(4) Bo h Govern™€n s recognize hei or ance of pruden ial reaqula ion in he financial services sec or and of

. . . . m
addressing such pruden ial concerns in a fair and ransparen nner.

mmi
(5) ach Govern™®n reaffir isco Meh o he principles of na ional rea n and s -favored-na ion
rea n_ wi h respec o banking, securi ies and o her financial. services covered by he Measures. ach
Govern™®n reaffir™® hei or anceRf hese principles for co me, s, in accordance wi h paragraph 2 of he
Second Annex on Financial Services of he General Agreemen on rade in Services ("GA S"), by all GA' S

ber'i'?é ach Governmo ngconfir isco men o accord financial service%suppli%'(se(fro he o her
Govegn ' "n 's coun ry s -favored-na ion rea n, rke access and na ional rea n in banking,
securi ies and o her financi@l %eé‘vices covered by he Measuresifihcluding wi h respec o he expansion of
exis ing opera ions, es ablish’ "~n of a new co rcial presence, and he conduc of new ac ivi ies*, provided
d1a he Measures are heingi leg ned bflihe o her Govern  n in accordance wi h he specific co ns
described in he Measures. a

II. RANSPAR NCY AND PROC DURAL PRO GLEONS

(1) he Govern™M€ I5afair and ransparen regula gns and policies governing he ac ivi ies of e
financial services suppliers are i “or an in facili a ing bo h he access of foreign financial services suppliers o,
and heir opera ionsin, do " s ic rke s. Bo h Govern™n s rei era e heir co ns oconinuing o

pro o e ransparency in financial services.

m
en

. m
n s confir ' p ha
m

. . . . m m . . .m ;
* he co in his sen ence will n%apreclude ei her Govern™®n fro enforcing exis ing easdres,

provided ha such enforce™n will no erially iMPair he co meh s unggr aken in he Measures.
. a
(2) Regula ory Ad™'nis ra ion and nforce™®n

a. he dBlern™®n of he Uni ed S a es welco™Ss he progress . ha he Govern™€n of Japan has Made in

i Troving ransparency hrough he iMP1eM€h 3 ion of he Ad™Wis ra ive Procedures Law ( he "APL"). T



b. The AP ee en ure fairne and balance he ran parency fadmini raive perai n bye abli hing
¢ mmon pr cedure f rdi p iin,admini raive guidance, and he pr ce ing ffiling , hereby c n ribu ing
hepr eci n f herigh and welfare fciizen .

c. The Governmen f apan c nfirms he applicabiliy f hepr vii n f heAP wihregard regulai n,
admini ra ive mea ure , and heraci n affecing he mar e f rfinancial ervice and pr duc in apan.In
par icular, in acc rdance wi h he AP : ]

i. S andard rela ing he licen ing and appr val f financial ac ivi ie , which are pecified in Appendix I, and
include he en ry ffinancial ervice upplier and he pr vi i n ffinancial ervice and pr duc , have been r
will be ¢ mpiled, publi hed, and made available he public, excep inca e fexra rdinary admini raive ]
inc nvenience*.

ii. Per n ubjec adver edi p ii n regarding he licen ing and appr val f financial ac ivi ie , which are
pecified in Appendix 2, will be aff rded a clear explana i n. When adver edi p ii n arerendered in wri ing,
herea n willal be e f rhinwriing, excep inca e fexra rdinary admini ra iveinc nvenience.

*"Ex ra rdinary admini ra ive inc nvenience"a u edin he Mea ure i inended beu ed nlyinexcepi nal
circums ance .

iii. Admini ra ive guidance h uldn g bey nd hejuridici n f herelevan auh riy.

iv. C mpliance wi h admini ra ive guidance i v lun ary; per n c nduc ing admini ra ive guidahce will n
rea he ubjec fadmini ra ive guidance di advan age u ly wing he ubjec 'n nc mpliance wi h he
admini ra ive guidance in que i n.

v. Admini ra ive guidance ha i delivered rally will, up n reque , be delivered in wri ing, e ing u aclear
aemen f hepurp eandc nen,excep incae fexra rdinary admini ra iveinc nvenience.

vi. When ¢ nduc ing he ame ype fadmini ra ive guidance n a mul iple number fper n wih he ame e
fcndii n and achieve he ame admini raive purp e, an admini ra ive agency h uld ipula ein
advance, acc rding each ca e, hei ems which are c mmon h e admini ra ive guidance , and h uld

ma e hem public, unle uch publica i ncau e ex ra rdinary admini ra ive inc nvenience.

vii. A requiremen f rn ificai n which mee requiremen e u by aueand/ rrelevan g vernmen
rder will be fulfilled up ni arrivala he admini raive ffice de ignaedby aue.

(3) Advi ry Gr up

a. When he Governmen f apane abli he rregularly ee rec mmendai n fr m, in a manner indica ive
faf rmaladvi ryrlef r,anyc uncil,a ciai n,c mmi ee, gr up r imilar rganizai nwihapurp e r
funci nrelaing he pr vi i n ffinancial ervice , which include he paricipai n fmember f heprivae
ec r, he Governmen f apanwill r nglyreque heeniy all winere edf reign financial ervice
upplier e abli hedin apan,anda <ciain r her rganizai n repre ening uchc mpanie, a endi
mee ing and ubmi a emen i heexen p ible.

(4) Paricipai nin Indu ry Gr up

a.In apanand heUniedS ae ,f reign financial ervice wupplier canj inrelevan radea <ciai n ucha
he Federai n fBan er A ciai n f apan, he apan Securiie Dealer A ciai n, he Securi ie
Inve men Tru A ciai n,and helInve men Advi ry C mpany A ciai n.

b. The Governmen f apan c nfirms ha radea <ciai n and her imilar rganizai n acc rd f reign
financial ervice upplier righ , privilege , and pp r uniie equal h eacc rded d me icfirms ubjec
imilar fee and her bligai n,inacc rdance wi h- herule e u by he rganizai n . Suchrigh ,
privilege , and pp r uniie include righ , privilege , and pp r uniie regarding repre en ai n and

g vernance f hea <ciain.

(5) Acce Financial Service Regula ry Inf rmai nJ



. The Go e of Japa wille su e ha fo eig asmpkhas do sicfi a cial se ices supplie s a e acco ded
Mey | gfula dfai oppo u iies obei fo d of, co 0 , a dexcha ge iews wi h officials ega di g,
asues elai g oo affeci g hep o isio offi a cial se icesi Japa .

(6) Admi is ai e Appeals
e

f

a. The Go e of Japa co fi he applicabili of he Ad™ is aie Appeals I qui ies Law (G osei fufuku
shi saho)a d he Ad Miis ai e Case Li iga io Law (G osei jike sosho ho) o all disposiio s elai g o he
p o isio a duseoffi a cial se icesi Japa .

III. FUND MANAGEMENT ACTIVITIES

ms

F%g P ude ce a d efficie ¢ ae woesse ialele™® sof pe sio fu dam age The p ude a d efficie
me L ma
age of pe sio asse sis bes achie ed houghco eiio a gfud ages,geae
oppo u iiesfo di e sificaio a dspecializaio b fu d ma ages,ad hough aspae adappopiae
p ude ial egulaio .

(2) Boh Go e yme sco fi ™ pi ciple, ha i is iMPo a oMa age public pe sio fu dsi asou d,

effeci e, a d p ude ial ma o ,ad ha pioi shouldbBgi e o fesafe ageme of asse s. I his

co ex, heGo e me  of Japa is of he posiio ha publicpe sio fu dsae obei esedi i s uMe s of

which p i C|pal be gua a eed ega dless of whe he he aeacuall guaa eedo o,ad ha _he ae
o obei esedi i s u™€ sof which p i cipal is p ohibied obeguaa eedb law. Bo h Go e Me s also

co fi™ hei™Po a ceofe sui g ha,i heco ex ofJapa ese public pe sio fu d age , ele a

goye a d quasi-go e ME alisiuiosae oi a posi io o delibe a el selec i di idual s ocks fo a
po folio pu pose; a d ha public officials, as well as quasi-public officials, a e o i a posiio o delibe a el

o de heselecio ofi di idualsocksi his/he capaci asago e ME " official o a quasi-go e Me  official.

(3) Access b 1 yes Ad isos o he Ma age™® of Ne™Pukul es ™€ s a €

e
a.l ode odi esif he i es M€ sof hePe sio Welfa e Se ice Public Co po a io (Nempuku") a d o]
iMP o ei syfu d Pe fo M ce, heGo e M€ of Japa has decided, i he fiscal ea 1 995 budge fo MYa io
p ocess, O pe es ad iso co a ies ("IACs") o pa icipaeeffeci el i he ma ageme of

Ne puku's fu d assé‘s hougha aiaio o he"Shieia "fa wok.Two ewi es me ehicles fo his
pu pose willbe pu i oplace,o ei ol i gasecuiiesi es me us, heohe a M ed pa e ship.

b. Wi h espec o hese ehicles:

p

i. Ne ukuwillha efullauhoi odee e heallocaio ofé¢sfu ds opi aefi aciali siuio s ha

be aged b IACs usi g ei he of hese ehicles;
ii. Ne ukuwillbegi e heoppo ui o0i es i fudsi esi gi aspecialized class of asse s aged b
specialized fu d age s h ough ei he of hese ehicles;

p
Hi. IACs gvill be gi € heoppo ui o pa icipaei hede elop of he specific ME€cha is h ough which
he ew sche will bei le ed; a d,

p a

i . subjec o Diegapp o al of he 1995 budge , hese ehicles will ake effec wi hi fiscal ea 1995.

c.1is he iewof heMi is. ofFi a ce ha his ew sche™€ will p o idea effeci e me, sd p acice fo
IACs o pa i@pa ei hq;,ma @geme of public pe sio fu ds.

d.A he M€
e iewed.

of he ex co™P ehe si e e iew of he Japa ese pe sio s s eMi 1999, his sche™€ would be

(4) Access o Othe Pe sio Fu ds
a. E™Plo ees' Pe sio Fu ds
me

i. The Go e M€ ofJapa i e ds oco i ue 0i"™P o e he M@ ke access of IACs o hefu d ™M@ age of
lo ees' Pe sio Fu daccou sb : vy



A. short th -y arr qur me tto3y arsforth approvalofdscr to aryfu dma a me tof
Employ s'P so Fu daccou ts; a d

B. radually lar th curr t1/3rdc | 0o dscr to aryfu dma a me tof Employ s'P so Fud
accou ts.

.Th Gov r me toflapa co frmsthatth fu dallocato of Employ s'P so Fu dsamo p so fud
ma a rs a dcha s thos allocato s ar d t rmi dbyth Employ s'P so Fu ds met th
ovr metr ulato sa dsubj cttoco tractual obl ato s.

b. Mutual Ad Assocato s
. Th Gov r me tof Japa t dsto mprov acc sstoth fu d ma a me tof Mutual Ad Assocato s:

A.by,p rmitt th F d rato of Nato al PublcS rvc Mutual Ad Assocato sto mploy IACs throu h
dscr to ary v stme tco tracts; a d

B. by p rmitt th Mutual Ad Assocato ofth Nppo T 1| rapha dT | pho Corporato to mploy IACs
throu hdscr to ary v stme tco tracts.

.Th Gov r me tofJapa r co frms that IACs ar alr ady p rmitt dtoma a fu ds of th followi Mutual
Ad Assocato sthrou hdscr to ary v stme tco tracts-th F d rato of Local PublcS rvc Tokyo

Pr f ctural P rso | Local Publc P rso | Ds at dCt s'Employ s Fd rato of Ct sa d Mu cpal

P rso | th Polc MAA th Publc School MAA a dth MAA ofth A rcultural For stry a d Fsh ry

I sttuto Employ s.

c. Tax Qualf dP so Pla s

.Th Gov r me tofJapa co frmsthat throu hth curr tTax Qualf dP so Trustframework a trust
ba k ca v stfu dsu d r such framework v stme ttrusts bas do tsowndscr to ary v stme t
jud me t.

(5) P rmisso toSp calz

a.Th prs tass tallocato wud |l sappl dto dvdualfu dma a rsforN mpukuwilb cha d wih
fscaly ar 1995 so that such ud | sar appl dtoth tr fu d of N mpuku ( xclud th commi | d
fu ds of a sura ¢ compa Yy).

b.Th Gov r me tofJapa also t dsto Imi at th ass tallocato wud |l so dvdualfu dma a rs
forth dscr to aryfu dma a me tpartofth Employ s'P so Fu daccou ts.

(6) Mark t-Valu Accou t a dP rforma c Evaluato

a. Th Gov r me tof Japa t dstor formth actuaral sta dards of Employ s'P so Fu ds by mid-1996
fromth v wpo toftak a mark t-valu bass toaccou t bas do dscusso ofastudy roup of th

Mi stry of Health a d Welfar whch wiloutl th co cluso s af alr port by mid-1995. Th Gov r me tof
Japa t dsto mpl me tth w sta dards otlat rtha fscaly ar 1997.

b.I addto th Gov r me tof Japa :

.W lcomesth rc td v lopme tsmad byp so fu dspo sorsa dp so fudmaa rstod v lop
sta dardz d p rforma ¢ dataalo th | sofa t r ato ally acc pt d format;

.W lcomes cr as dus byp so fu dspo sorsof d p d tp rforma ¢ valuato compa sa dwil
cot u to sur thatp so fu dspo sorshav th opportu tytoobta a dp d tass ssme tofth
p rforma ¢ of dvdualfu dma a rs;a d

.wil coura P so fudmaa rstopr par p rforma ¢ dataoffu dsu d rth rma a me to a,
curr tmark t-valu bassa d a t r ato ally acc pt d format. Th Gov r me tof Japa also wil
coura th part scocr d suchasp so fu dspo sorsadp so fudmaa rs tor | as th



performan e aane e ary o on u performan eevaluaion oinere e parie u ha performan e
evalua ion ompanie u e by pen ion fun pon or .

(7) Inve men Tru
a.Con u ingInve men Tru Bu ine an Di reionary Inve men Managemen Bu ine in eEniy

i. The Governmen of Japan will permi a i re ionary inve men managemen ompany o on u ,in one
eniy inve men ru buine an i reionaryinve men managemen bu ine ,provie ha uh
ompany mee he requiremen e for h below an obain alien ea aninve men ru managemen
ompany an , imilarly, will permi aninve men ru managehen ompany o on u ,inoneeniy, boh

u hbuine e ,provi e ha uh ompany mee herequiremen e for h belowan obain ali en e for
i reionary inve men managemen bu ine , wihaview oimprovinga e 0, an promo ing ompe iion
in, heinve men ru marke.

ii. The requiremen referre o in paragraph (7)a.i. above are he following:

A.a i reionary inve men managemen ompany wi hing oobainali en ea aninve men ru
managemen ompany or an inve men ru managemen ompany wi hing oob ainali en e for he
i reionary inve men managemen bu ine mu

1. have ha averagea e un er managemen of nole han 300 billion yen over he mo re en hree-year
perio ; in he a e of aforeign i reionaryinve men managemen ompany inJapan, u h averagea e will
be he averagea e un er managemen by he paren ompany of u h ompany; an ,

2. have marke a po iive urren balan efor hela e perio ;in he a e- ha a ompany ha marke a
nega ive urren balan e, un er he peial irumsane I i ill eligible if i marke a po iive urren balan e
uring any of he hree mo re en perio ;*

*Ina iion o he above requiremen , heli en ing rieria foraninve men ru managemen ompany an
ho eofa i reionary inve men managemen bu ine al o apply re pe ively.

B. aninve men ru managemen ompany mu be in orpora e in Japan.

iii. In onne ion wi h paragraph (7)a.i. above, he Governmen of Japan will remove he urren minimum api al
requiremen on aninve men ru managemen ompany (300 million yen) an repla ei wi h he requiremen
ha an a equa e amoun of api al be prepare o mainainne a e ofnole han 50 million yen, whi h will
al oapply oa i reionary inve men managemen ompany whi hi o on u inve men ru

managemen bu ine

b. Re ailing Inve men Tru Pro u

i. The Governmen of Japan onfirms ha e uriie wub i iarie of ommer ial bank are permi e o ell
inve men ru prou an ha inve men ru managemen ompanie arepermi € o ell u hpro u
ire ly; u hreail hannel will beuilize o he maximum ex en po ibleinor er oexpan bu ine
oppor uni ie ofinve men ru managemen ompanie .

ii. The Governmen of Japan al o onfirms ha inve men ru managemen ompanie may u e any me ia o
a veri e he performan eofinve men ru pro u ,ex ep uni-ype po fun ,un er he urren relevan
rule.

. Enhan ing Di lo ure of Performan e Da a

i. The Governmen of Japan will enhan e i lo ure ofinve men ru managemen performan e aaona
urren marke -valueba i an , o hi en , willa k he relevan elf-regula ory organiza ion o evelop an
publi h on a mon hly ba i a performan e har onnew o kinve men ru an oimprovei performan e
i loure y emonexi inginve men ru ,inor er ha inve or arebe erinforme ofea hfun ' O
inve men performan e.



ii. The Go e of Japa will ask he ele a self- egula oyoga izaio o es ablisha cha is__ h ough

which basic pe fo cedaaofi es™M€ us poducsaepoided opiaee iiesfo pe fo a ce

e alua io pu poses.

iii. The Go e M€ of Japa will equiei es me us M@ ageme c0o™Pa ies oe ha ce disclosu e of

i esME $ poducsb amplifyinglg heco e sofp ospecusesa d egula epo so € a ualbasisi
ode hai eso% may Maei es ™ decisio sbasedo MO e de ailedi fo io o such ™ esas

i esMe policy, di ide d dis ibu io policy, isk p ofiles, fees a d asse alloca io .

d. ewly Pe Med1 es ™€ s

i. The Go e M€ of Japa will pe mbj eg M€ us Ma agerne coMPa iesg0i es up obu o i cludi g

50% of eachfu di i s u™€ sohe ha hosedefi edu de A icle 2 of he Secu iiesa d Excha ge Law

( he "SEL") a d will pe M such co™Pa jes oi es i ye CDs, ye call mo ey a dsecu iized eal p ope V.

The Go e M€ of Japa will fu dame ally de e%ula e hecu e es icio so he ypesofi s uM€ s ha

fu ds will be allowed oi es i subjec o mijmum p ude ial equi eM€ si ode oe cou agei es me
us Mma age c0™Pa jes o de elopoigi alpoducsa di es me policiesa d o MEe di e sified

i eso eedsby:

A. abolishi g he equi e ha fuuesad oPnio s adi gbeusedo ly fo hedgi g pu poses a d pe mi ig
he use of such adi gfo ge ealfu d age € pu poses;
e

B. pe mi gi es me us Ma ageme c0™Pa ies 0i es i fo eig a d doM€s icpi aely placed bo ds;

C. expa diNg he pe missible a ge of ma gi a sacio si which s ock may be bo owed a d sold;

D. abolishi g he e%ui eM®  whichlim™%i esN€ i fo eig secuiies o hosesecuiies adi gi pa icula
fo eig secu iies M ke sa d pe mi gi es M€ si secuiies adi gi all ma ke s;

E.Nbem'igi es™ j ohe i es™Me us p oducs;

F. pe mt gi es ME i secuiized p oduc s backed by eal p ope y; a d,

G. pe mi g adi gi fowadi ees aeag ee™® sa dfowadexcha ge ag ee™€ .

ii. The Go e of Japa also co fi MS ha i es M€ us Mma ageme c0™Pa jes will be able oi es i
ageae ageofsecuiiesasa esul ofa yexpa sio ofi s u so i es sdee d obesecuiies
u de A icle 2 of he SEL.

e. Salesof Foeig I es M€ Tus Poducs

i. The Go e fie of Japa will pe mi ,a a MaiMuM, £ e-six hsof a fo eig cog vy fu deobesoldi Japa

adwilléaublisharnl iseial oicei ode oe sue a spae cyof hecieiao hesaleoffo eig
i es™ us p oducsi Japa .

(8) Measu esby heU iedS aes

a. Access by Fo eig Fu d Ma age s

i.TheGo e M€ of Japa ecor% izes ha foeig fu d ma a%e s ha e bee , a dwill be able oo ga izea d
egise U.S.fu dsu de hesa € equi e sasU.S.fu d ™M@ age s. )

mmi
ii. The Go e M€ of Japa ecog izes ha hes aff of he U.S. Secu i ies a d Excha ge Co ssio ( he

"SEC") has al eady ake a u e ofseps olibe alize access o U.S. ma 1es by easi g es icio so fo eig
ad ise swho ha e U.S. a dfo eig clie s.Thes aff'sacio hase ha ced he abiliy of ad ise s loca ed i
Japa ose ebohlapa esea dU.S. clie® s.

iii. The Go e of heU iedS a es hase cou aged he s aff of he SEC o explo e possible addi io al
asu es, co sise wihi &o poecio coce su de U.S.law, oadd ess he es icio si osedo N
access by fo eig i es us s, as well as issues aised by he Go e me  of Japa ha coce i es me
e



advisers. esa o e SECis willing o consul wi e relevan adminis ra ive au oriieso e Governmen
0 Japan,a eirreques , wi aview oward exploring and, w here appropria e, implemen ing adminis ra ive

ac ion o address suc res ric ions and issues regarding access b  oreign inves men rus s and advisers. In is
conex, eGovernmen o eUniedSaesnoes a Secion-7(d)o e lInves men Compan Ac provides
au ori 0 address suc issues on a case-b -case basis wi respec o0 inves men rus s.

(9) Recogni ion o Measures Under aken

a. eGovernmen o eUniedS aesrecognizes a e Governmen o Japan as elimina ed e dis inc ion
be ween "old" and "new" mone or Emplo ees' Pension Fund accoun s.

IV. SECURI IES
General Principles

a. e Governmen s recognize a open, compe i ive capi al marke s are essen ial o e e icien alloca ion o
resources in an econom . o0 isend, e Governmensareo eview a resricionson eabili o

corpora ions o issue or sell securi ies in domes ic and oreign marke s and on e abili o inves ors o purc ase
reel suc securiiess ould be kep o e minimum necessar o address pruden ial concerns. e Governmen s
also recognize a ransparenc regarding e process o clari ingwhe eraninsrumen consiues, or ma
cons i u e, a"securi "under eirrespec ive securi ies laws is impor an 0 en ance e icienc in e issuance or
sale o securi ies.

(2) Procedures or Clari ing and Expanding e De ini ion o a Securi and Approving Securi ies Companies'
Ot er Business

a. e Governmen o Japan:

i.conirms a an insrumen willconsiueasecuri 0 eexen a i saisies edeiniiono a "securi
se or inAricle2o eSEL.An rig s oissue, dis ribu e, sell or purc ase or o erwise ransac insuc a
securi  will be subjec onl o regis ra ion or o errequiremen s se or in applicable laws and regula ions. An
in eres ed person can make an inquir when e areno cerainwhe eraninsrumen consiuesa"securi "
under Aricle20 e SEL,bu e areno required o do so;

ii. upon inquir , will s ud in a air and expedi ious manner whe er anins rumen cons i u es a "securi " under
Aricle2o0 eSELinlig o airs andards o inves men value and rans erabili and will respond promp |

wi an appropria e explana ion o suc an inquir , in wri ingi reques ed, excep in cases o ex raordinar
adminis ra ive inconvenience. In addi ion, e Governmen o Japan will make i s response available o e public,
provided a publicaiono a response would no jeopardize con iden iali ;

iii. upon wri en reques , will s ud in a air and expedi ious manner whe er anins rumen s ould be designa ed
b Cabine Order as a "securi " under Aricle2 0 e SELinlig o airs andards o inves men value and

rans erabili andinlig o eneed o provide orinves or pro ec ion under e SEL (in par icular, where no

o er law provides suc pro ec ion); will respond promp | wi an appropria e explana ion osuc awri en
reques , in wri ing i reques ed, excep in cases o ex raordinar adminis ra ive inconvenience; and will make i s
response available o e public, provided a publicaiono a response would no jeopardize con iden iali ;
and,

iv. con irms a securi ies companies wis ing 0 engage in businesses rela ed o inves men produc s no

cons i u ing securi ies under Aricle2 0 e SEL ma appl o0 engage in businesses under Ar icle 43 0 e SEL,
and a oall orpariall den ing suc an applica ion will cons i u e a "Disposi ion den ing e permission e c."
under e APL and applican s willbeeniled o e procedural pro ec ions ereunder.

(3) Accommoda ing Fu ure Innova ion

a. e Governmen o Japanin ends o:y



Or

i. fully utili  t i ting mec ani ms availabl to it, including t int rpr tation of Articl , 2 oft SE ,
d ignation by Cabin t d r, or approval forot rbuin ,inord rtor pond appropriat lytod v lopment
and innovation in curiti product and mark t ; and,

ii. continu tor vi wr | vantlawsand r gulation , includingt SEL, wit a vi w toward accommodating t
d v lopmentof n w curiti product andc ang in curiti mark t whil n uringt mo tappropriat
up rvi ion of uc mark t.

(4) E pandingt Scop of S curiti  Bu in Und rt SEL
a. A t-Back d S curiti

i. T Gov rnment of Japan willacc | rat t on-goingr vi wamongt r | vantminitri of uc i u a
an appropriat framework for inv tor prot ction and con i t ncy wit ot rr | vantlawsand r gulation . in
ord rto id ntify an appropriat | gal approac fort introduction in Japan of curiti back d by claims
cov r dbyt Law R garding R gulation of Bu in Conc rning Sp cifi d Claims; mak utmo t ffort to
finali t r viwbyt nd of Marc 1995; and po itiv ly con id rt introduction of uc curiti  aft r
aving n ur d an appropriat olutiontot abov i u

b. D rivativ

i. T Gov rnment of Japan mp a i it policy priority to furt r pand tran action of ¢ ang -trad d
d rivativ. ba don quiti and will continu tor vi wwid -rangingi u r latingtoov r-t -count r

d rivativ. ba don quiti ,including pot ntialri k a ociat dwit t o product, y t mic ff ct ont

ca mark tpo iblyariingfromt o product andt r | vantl gal con traint wit du att ntiontor c nt
and futur d v lopment and conc rn in ot r major financial mark t .

c. Confirmation of N w S @uriti  Product

i.Int cont tofparagrap (3) of S ctionIV,t Gov rnment of Japan int nd to n wly confirm and publicly
tat t att following curiti fall wit int d finition of a " curity" und r Articl 2 oft SEL:

A. A t-Back d S curiti

1. Non-ag ncy pa -t roug curiti  back d by financial in titution mortgag ,i u d by for ign privat
in titution ;

2. For ign pa -t roug curiti  back d by ca loan mad by financial in titution , including, but not limit d
to:

- ome quity loan

- automobil loan

- boat loan

B. t rS curiti

1. E c ang abl Bond ; Op

2. Strippabl Bond i u doff or ot rt an trippabl U.S.Tr a ury Bond ; and,
3. Dual Curr ncy Bond wit Curr ncy tion .

d. R confirmation of E i ting S curiti  Product

i. T Gov rnment of Japan r confirms and publicly tat t att following curiti fall wit int d finition of
a" curity" und r Articl 2.oft SEL:

A. A t-Back d S curiti O



1. Asset- e on s (p y-through se urities) issue by foreign institutions in line with the s heme nnoun e
in the publi st tement by the Ministry of Fin n e on eptember 16, 1994;

2. Foreign p ss-through se uritiesb e by re it r lo nswhi h re shlo nsma ebyfin ni |institutions
(CARDs);

3. Coll ter lize , Mortg ge Oblig tions (CMOs);
4. trippe Mortg ge e e urities (los/pos);
5. GNMA p ss-through se urities;
6. FNMA p ss-through se urities;
7. FHLMC p ss-through se urities;
8. REIT ( orpor te type);
. Other e urities
1. Foreign Close -En Fun s;
2. on s with Debt Warr nt;
3. tep-Up/Down on's; n ,
4. tripp bleU. . Tre sury on s.

i. In ition, the Government of J p n onfirms th t thereis noleg | or ministr tive regul tion impose on
Note Issu n e F ilities or on Revolving Un erwriting F ilities.

(5) e urities Firms' Other usiness

. The Government of J p n onfirms th t se urities firms will be permitte , upon ppli tion, to eng gein full
r nge of yen interest r te swaps, subje t to the relev nt riteri th tis onsistent with the IO CO ris
man gement gui eline.

(6) Intro u tion of Curren y-Rel te Deriv tives

. The Government of J p n onfirms th t with respe tto urren y-rel te eriv tives not efine s se urities
un er Arti le 2 of the EL, it willun ert e pro u t-by-pro u tstu ies n onsult tions with government offi es
on erne s promptly s possible with reg r tosu h eriv tives' onsisten y with omesti | ws, n tht, S
b se on the results of these stu ies n onsult tions, ne ess ry me sures will bet en within the Foreign

Ex h nge n Foreign Tr e ControlL w to exp n ther ngeof urren y-rel te eriv tive instruments.

b. In the manner set forth in p r gr ph (6) . bove, the Government of J p n will stu y the fe sibility of
intro u ing urren y war nts fteri entifying the nee for those instruments in the omesti mar et.

. The Government of J p nis prep re torespon with n ppropri te expl n tionto ninquiry reg r ing the
intro u tion of urren y-rel te eriv tivesth t re not efine s se uritiesun erArti le 2 ofthe EL s
promptly s possible, n to reply to su h ninquiry in writing if requeste , ex eptin ses of extr or in ry

ministr tive in onvenien e.

. The Intern tion | Fin n e ure u of the Ministry of Fin n e pl nstof ilit te stu ies reg r ing the
intro u tion of urren y-rel te eriv tives not efine s se urities un er Arti le 2 of the EL through ition |
st ffing for this purpose.

(7) A ition | Liber liz tion Of Corpor te on Issues
. The Government of J p n Isointen stot e the following me sures:

i. ssure th tno restri tion is impose on the maturity stru ture of orpor te bon sissue inJ p n or offshore; S



ii. steadi mote dive sificati nin st uctu es, inc uding inte est ate st uctu es, fc ate b nds issued in
Ja anb esidents n n- esidents; and,

iii. ¢ nce ning the minimum ating equi ements and financia c ite ia na d mesticissues b Ja anese
esidents, fundamenta eview and, afte ubic hea ing, ann unce a eaxati n gam, b theend fMa ch
1 5,incuding ssibe eiminati n fthe minimum ating equi ementsina eas nabet ansiti na ei d, ata
maximum within ne ea afte the ann uncement.

(8) Libe aizing the Dist ibuti n f Secu ities P ducts

a. N ting that the Gove nment f the United States has ex essed the view that instituti na invest s'abiit t

u chaseshaes f ima issues be ex anded, the Gove nment fJla an c nfi ms that a designated instituti na
invest isa wedt u chase, at maximum, 50 unit, 100 unit, and 150 unit sha es fa ima issue,

es ective , acc dingt the size fthe issue, c assified in the Ja an Secu ities Dea e s Ass ciati n 10 Units
St ck Dist ibuti n Rue. The Gove nment fJa an ec gnizes that the ue wi be eviewed in acc dance with
futu e c nditi ns in secu ities ma kets and secu ities t ansacti ns, as we as futu e movement f ubic ini n
n the matte. 9

b. The Gove nment fJa an wi invite the e evant st ck exchangesn tt a the 5 Units St ck Dist ibuti n
Rue.t sha est aded in the ve -the-c unte ma ket whicha et be newl isted n a st ck exchange.

c. The Gove nment fJa anwi fundamenta de egu ate the cu ent investment guideinesa iedt
investment t ust management ¢ mpanies, as s ecified ab ve in Secti n III.

( ) Libe aizati n fC mme cia Pa e

a. In additi nt theissuance f enc mmecia a e b f eign secu ities fi ms unde thecu ent ue, the
Gove nment fla anas intendst a wb theend fMachl 5suchfimst issue enc mmecia a e
with a a ent gua antee subjectt the eevantc ite ia, in cases in whichthe aen tabet issue en

c mmecia a e b themsevesunde thecu ent ue.

(10) Ab iti n f Administ ative N tices n Offsh e Wa ants

a. The Gove nment fJa an wi ab ish the administ ative n tices issued in 1 88 ega ding the issuance ffsh e
fwa ants inkedt Ja anese Gove nment B nds and Ja anese st ck indices, n ting that, ega dess fthe

ab iti n fthen tices, A tice 201 fthe SEL emainsa icabet thesae f ve -the-c unte wa antst

Ja anese esidents.

(11) Measu es b the United States
a. Abb eviated Exams

i. The Gove nment f the United States n tes that f eign, incuding U.S. secu ities e esentatives wh meet the
e evant equi ements n status and ex e ience eatingt engagement in secu ities business in thei h me

c unt ies a e exempt f m taking the Ja anese qua ificati n examinati nt wokinJa anf thei secu ities

Cc m anies.

ii. The Gove nment f the United-States ag eest enc u age the eevant sef- egu at ganizati nst

imp ement abb eviated examinati ns designed t e iminate edundanc between the es ective U.S. and

Ja anese examinati ns, which wi enab e Ja anese secu ities e esentativest wokf ab ke -deae inthe
United States with ut taking the fu U.S. examinati nn ma equi ed.

b. State Leve Secu ities Regu ati n

i. The Gove nment f the United States su tstheg a fc dinati n ffede a and state secu ities

egist ati n equi ements, ¢ nsistent with the, g as finvest tecti n. T this end, the administ ative

auth it f the United States has faci itated the initiati n f discussi ns between the N th Ame ican Secu ities
Administ at s Ass ciati n-and the Ja anese administ ative auth it inaneff tt identif a eas whe e the
Gove nment fJa an beieves the eisan ve a between fede a egist ati n equi ements and state 9



registratio re ire™€ ts, a d which it believes create iMPediM€ ts to the offer i the U.S. of sec rities of

Japa ese iss ers. The Gover ME ¢ of the U ited States, oti g that federal sec rities law does ot preempt state
law related to sec rities offeri gs, will co sider the iss es raised by the Gover ME ¢ of Japa i thisregarda d,
as appropriate, will explore ME€a s of addressi g these iss es.

12) Recog itio of Meas res U dertake

a. The Gover M€ t of the U ited States recog izes that the Gover ME + of Japa has de progress i
liberalizi g the do™MCstic sec rities M3rket. For example, the Gover M€ t of Japa has:

i. steadily relaxed the mt rati gsa dfi a cial re ireM€ ts for the iss a ce of bo dsi the do™ stic
sec rities market;

a
ii. promoted f rther diversificatio of t ritiesa d i terest rate str ct res for do™" Sstic ye bo ds,s chas
floati g rate otes a d straight bo ds with pare tg ara tees;

iii. co fir dabroaderra ge of prod cts i.e., a certai class of asset-backed sec rities iss ed offshore a d the
sale of forward ye -ye i terest rate agreeme ts);
a

iv. eli™ ated ceili gso bo diss es; a d,
V. Iim'tedgthe role of co ssio ed ba ks to afteriss a ced ties o ly.

b. The Gover M€ tsco fir"Sdi 1 e 1993 the iMPorta ce of certai pri ciples i gnidi g the for latio of
reg latio sco cer i ge ity derivative M3 etsi the U.S.a d Japa . The Gover € tsreco fir thatthe
pri cipleso tli edi J ¢ 1993 are still operative.

V. CROSS-BORDER CAPITAL TRANSACTIONS

1) Ge eral Pri ciples

a. The Gover M€ tsco fir that ope , liberal M3 ketsa dthe freea d orMa MOveME ¢ of capital are

ecessary to the effective operatio of the i ter atio al mo etary syste a d to the efficie t allocatio of
reso rces a™° ga dwithi co tries.

2) Liberalizatio of Sec rities Iss ed by No -Reside ts

a. The Gover M€ ¢t of Japa i te dstoi trod ce by the e d of March 1995 a ew coMPrehe sive otificatio
syste for sec ritiesiss edi Japa ,i cl di g private pIaceme ts, by o -reside tiss ers. U der this system’
a iss er y iss e sec ritiesi o0 eor re tra sactio s over a period of 0 e year s bject o ly to ex post
reporti g, provided that the iss erre ests a exeMPtio fro the sta dard otificatio re ire"'C tfro the
Mi istry of Fi a ce at the o tset of the o e-year period.

b. I additio , the Gover ME ¢ of Japa i te dstoi trod ce by the e d of March 1995a ew coMPrehe sive
approval syste for sec ritiesiss edi ye offshore, i cl di 8private placeme ts, by o -reside tiss ers.

U der this system’ a iss er “yiss esec ritiesi o eor MCre tra sactio s over a period of o e year s bject
o ly to ex post reporti g, provided that the iss er receives coMPrehe sive approval of the Mi istry of Fi a ce at
the o tset of the o e-year period.

c. The coMPrehe sive otificatio /approval der these ew systems will be effective withi five b si ess days of
the receipt by the Mi istry of Fi a ce of the re est/applicatio for approval, excepti extraordi ary

ad i istrative circ "ta ces. S ch re est/applicatio for approval eedi cl de o ly the aM€ of the iss er
address, type of i d stry, a d atio ality). If available, the followi g ite™s

may alsobei cl ded, b to lyfori for %o al p rposes:
- age tforiss er

mo

- pla edtotal a t of iss es

- ki ds of pla ed sec rities iss es (



- rating

- rai d nd

-parti ¢ ncrnd(l ad manag r, i cal ag nt, tc.)

d. Inadditi n,andr lat dt th ab v ,th Gov rnment Japanint nd t tak th I wing mea r

i,a r thatn r trictini imp d nth matrit trctr crprat b nd i db an n-r id nt
ith rinJapan r hr;

ii. imp n r trictcin n criti tr ct r ,incl dingint r trat trctr , crprat bnd i d
hr in nb an n-r id nt; and,

iii. t adil pr mot div riicati nin tr ct r ,incl dingintr trat trctr , crprat bnd i din
Japanb an n-r id nt.

(3) Lib ralizatin S criti I dOf hr b R id nt

a. Th Gov rnment Japanint nd t intrd c b th nd March1995an wc mpr h niv n tiicati n
tm r criti i d hr b r idnti r . und rthi tm"ani rma i criti in n

rmr tranactin vraprid n ar bjct nl t xp tr p rting, pr vid dthatth i r

rg t an x mptinr mth tandardn tiicati nr q ir ment r mth Mini tr Financ atth t t

th n- arprid.

b.Th ¢ mpr h niv n tiicatin nd rthi nw t mwillb ctiv within iv b in da th r c ipt
b th Mini tr Financ th rq t, xc ptin xtra rdinar admini trativ circ mstanc .S charq t
n dincld nl th name th i r(addr ,tp ind tr , and nati nalit ). I availabl , th II' wing

itm ma al b incldd, bt nl rin rmati nalp rp
-ag nt ri r

-plann dt talamo nt i

- kind plann d ¢ riti i

- rating

- rai d nd

-parti cncrnd(l admanag r, i cal ag nt, tc.)

c.Inadditi n,andr lat dt th ab v ,th Gov rnment Japanint nd t :

i,a r thatn r trictini imp d nth matrit trctr crprat b nd i d hr b r idnt;

ii. imp n r trictci n n criti tr ct r ,incl dingint r trat trctr , crprat bnd i d
hr b r idnt;

iii. liminat th minimum ratingr q ir ment n all hr bndi b r id nt inth ca that

drglatin nd me tici i ptint plac ; and,

iv.c nirmthatn inancial crit riawillb imp d nr id ntc mpani i ingb nd hr.

(4) Lib ralizati n S a ningR g ir ment

a.Th Gov rnment Japanint nd t :

i,ann nc b th nd March1995apr gramt ab li hth c rr nt 90-da hr a ningprid nn n-
vrignEr nbndi b n nr id nt withth timingt c incid withth d r g lati n th minimum
rating r q ir ment rd me ticb ndi , inacc rdanc with th timetabl in paragraph (7)a.iii. S cti n

IV; and, y



ii. study t t ffs sas ningp id nEu ynb ndissu sby sid ntsc uldb lax d c nsid ing
suc fact sast situati n ft d mesticmak t.

(5) Acc ssby R sid ntst F ign Financial nst uments
a.Us fOv s asDe sit Acc unts
i. T Gov nment fJapan:

A.int ndst int duc ass nasp ssibl an ¢ mp nsiv app val syst m und ic an indust ial

c p ati nsatisfying c tain standa ds latingt t ad quacy ft fame k fsuc ¢ p ati n'sin- us
| gal, isk manag ment, and financial manag ment syst ms, may mak v s asd p sits fan unlimit d
amountf t pups fp tfli inv stment. C mp nsiv app val Ilb f anind finit p id ftime.
Up napp val,suc ¢ p atins Ilb p mittdt mak v s asd p sits,in xc ss f100 milli ny n
quival nt,f p tfli pup s s,subjct nyt xp st p ting nap i dicbasis; and,

i
B.c nfimst att p tfli inv stments f dt ab v may includ any financial inst ument, includingt s
ntd fin dass cuiti sund Aticl 2 ft SEL, t t aninv stmentst ata p ibit dund Japan s
la s latingt c iminal activiti s, suc as A ticl .201 ft SEL.

ii. nadditi n,t Gov nment flJlapanint ndst all t n additi nalapp val, v s asd p sitsf t
pups fp tfli inv stmentt at sultf mc diting divid nds and s ttl ments lat dt d mpti ns and
sal s ff igns cuitisd fin dund Aticl 6 ft 'Fi ignExc ang andF ignTad Cnt Ila t
tmp aily xc d100 milli ny n quival ntf sid ntsntcv dund t n c mp nsiv app val
syst md scib dab v .

(6) Acc ssby N n-DF st F ign List d Opti ns and Futu s
a. T Gov nment flapanint ndst :

i.p mitn n-DF s, b t n nfinancialc p at and individual Japan s inv st s,t di ctlyinv st, t ut
s licitati n,inalls cuiti sd ivativ sp ductslist d n v s as xc ang s, includingalltyp s fcas pti ns
ns cuiti s; i

ii.p mitac p at invst t invstinf igns cuitisd ivativ sp ductslistd n v s as xc ang sf
its acc untsubj ct nlyt xp st p tingund t F ignExc ang andF ignTad C nt ILa

C p at invst s llals b x mptf ms paat app val qui ments II'b gant dc mp nsiv
appfvalsund t F ignExc ang andF ignTad C nt ILa ga ding ass ciat d v s as ma gin

d psitsandt n tting fs ttl mentsincnnctin t t s tansacti ns; and,

iii. x mptf ms paat app valandpi n tic qui ments g antc mp nsiv app valsp mitting a
c p at inv st satisfying c tain standa ds latingt t ad quacy ft fame k fsuc c p ati n'sin-
us | gal, isk manag ment, and financial manag ment syst ms, t inv stin financial futu s and pti ns

listd n v s as xc ang sf its accunt. T s ¢ p at invst s llals b x mptf ms paat
app valandpi n tic qui ments Ib gant dc mp nsiv app valsund t F ign Exc ang
and F ignTad C nt |La gadihgass ciat d v s asmagind p sitkandt n tting fs ttl mentsin
cnnctin tt s tansactinsas lllassals pucass ff ignmeans fpaymentand t

p ati nsf t s tansacti ns.

i
(7) DF Acc sst Deivativ -R lat d nst uments and t P tf li nv stments
a.Cu ncy Sp tOpti ns

i. T Gov nment flapanint ndst x mpts cuiti sc mpani s, insuanc c mpani s, and inv stment t ust
c mpani sf many qui mentt btainpi app valund t F ignExc ang andF ignTad C nt |
la t tad incu ncyspt ptinslistd n v sas xc ang sf t i acc unt.

b.ExP stR p ting!I n



me m me

i. The Go e of Japa co fi MS ha all DFIsa e exe™P fo™ he pio oice equie o hei c oss-
bo de po folioi es M€ su de heFo eig Excha gea dFoeig Tade o ollawifsuchi siuio sso
eques .

(8) Othe 0ss-Bo de Busi ess

S

a. Fo eig Excha geTa sacio s o duc ed by Secu i ies 0oMPa jes

i. The Go e M€ of Japa willco i ue o ake ecessay ME€asu es u de he Fo eig Excha ge a d Fo eig

Tade o ollLawo fo eig excha ge a sacio sbysecuiiesco a iesi co sideaio of he ecessiy of
such a sacio s o heope aio of hei u delyi gbusi esses.

ii.I addiio , he Go e me  of Japa will facili a e fo eig excha ge a sacio sco duc ed by secu i ies
co pa iesi dia ely h ough he followi g specific Measu es:
i p

A.co fi ™ % ha cu e lyeligiblecu e cyswaps elaed oa u dewrii gca eihe fullyo pa iallyco e
he oala™u ofbo dsissuedi suchu de wiii g;
B.cha gi g™ pio oice equi em® i oa ex pos epo i g equi em™ o cu e cy swaps elaed oa
u dewri g;

. pe mi; g secu i ies c0oPa ies oe gagei cu e cyswapswi hlapa esei esos ha aesi |a eously

co ducedwih hei es (Igns pu chase of fo eig secuiiesi ode ofixye a ~u s ecei ablei co ecio
wihi ees o ,a d ede Plio s of, such secu i ies; a d,

mi . - m . . . .
D. pe i gsecuiiesco Pa ies oco duc a sacio sofcu e cy spo opio slised o o e seas excha ges
fo hei ownaccou s. u

iii. I addiio , heGo e me  of Japa will explo e app op ia e ways fo secuiiesco a ies oe gagei

fo eig excha ge a sacio s elaed o hei u delyi gbusi essesi ligh of hep og ess Made i he efo
of he Japa ese fi a cial sys em:

b. Abiliy oE gagei Ne i g

i.TheGo e M€ of Japa will posii ely s udy he possibiliyofga i g coMP ehe sipe app o als o Japa ese

i esoswhoae o solici ed bg fo eig secuiiesco aiesfo he e i gofse le s of epu chase
asacio si o eseasbo d ™M ke s,afe hai g ake i oaccou helegalaspecsi ol edi such
a sacio si hecou iesco ce ed.

i.TheGo e M€ of Japa co fi ha he e i gofse 1™ si co ecio wihsecuiies a sacio s

si ila o heabo ewhichaefeque ly epeaeda d®fo whichi isexcessi elyi co e ie oobai i diidual

app o als will be allowed u de he co™P ehe si e app o al sys e excep fo e i gswhichcicu e he
Fo eig Excha gea dFoeig Tade o olLawo elae oillegal a sacio su de Japa ese laws, such as
hose a sacio sco ce edwihg iMCs.

iii. The Go e M€ of Japa co fi ha he e i gofse le si co ecio wihohe a sacio swill be

app o ed, excep fo e i gswhichcicu e heFoeig Excha gea dFo eig Tadﬁ1 o olLawo elae o
illegal a sacio su de Japa ese laws, such as hose a sacio sco ce edwihci &s.

. Sales of Fi a cial laim®

i.TheGo e M€ of Japa co fi nfs ha sales of fi a cial clail%s will be app o ed, excep fo such sales which

cicu e heFoeig Excha gea dFoeig Tade eo olLaw o elae oillegal a sacio su de Japa ese
laws, such as hose a sacio sco ce edwihci ~s.

ii. TheGo e M€ of Japa also co fi ha asalesco ac of do™Csicassesfo he pu pose of

secu i izaio o e seas will be app o ed p omP ly.

(9) FuueSeps C



a. In lig ng ing eregulai n e mesic inancial marke san uureev luin inancial pr uc s an
services, e Governmen Japan will c ninue ¢ nsi er ur erliberalizai n cr ss-b r er capi al
ransac i ns as appr pria e.

(1 )Rec gnii n Measures Un er aken

a.0r e Governmen eUnie S aesrec gnizes erecen pr gress ma eby e Governmen Japan in
relaxing res rici ns ncr ss-b r er capi al ransaci ns.

b. T e Governmen Japan as:

i. Seas ning Rule:

A. elimina e e9 - ay s re-seas ningrule rEur yenb n splace byn n-resi en s vereign issuers;
ii. Transac i ns by Financial Ins i ui ns:

A.inr uce rwar ra e agreemen s an rwar exc ange agreemen s (Oc ber 1994); an ,

B. all we inancialinsiui ns ra eincas s ck pinsan s ckinex pinslise n verseas
exc anges r eir wnacc uns(by een iscal year 1994);

iii. Transac i ns by Ot ers:

A. raise e exemp i nceiling bey n whic appr val is require un er e Minis erial Or inance regar ing
verseas ep sis r mY3 milli nequivalen Y1 milli nequivalen (Marc 1994);

B. expan e erange currency swaps able be use by securiies irmsin ec n uc eir verseas
subsi iaries' un erwri ing business by e en iscal year 1994;
C. liberalize ep si an se ing ransac i ns require n n-resi ensinbi ing rs ares iniial public

erings in Japan (January 1994); an ,

D. raise e exemp i n ceiling bey n whic appr valis require - rcerainc rp rai ns,inclu ing ra ing
irms, engage in ne ing be ween paren an subsi iary, as well as ea icean branc , rmY1l milli n
equivalen Y1 milli nequivalen (April 1994).

iv. Resi en F reign B n s:

A. relaxe e minimum ra ings  "BBB r be er" (January 1994);

B. ab lis e e inancial cri eria nne asses r BBB issuers (July 1994);

C.c mmi e review ra ing requiremen s/ inancial cri eria by e en iscal year 1994;

D. ab lis e e "T ree Bureaus Gui ance" whic resrice public s reb n slea -manage by subsi iaries
Japanese banks (April 1993);

E.expe ie subsanially en iicai npr ce ureun er e "B n Issuance Pr gram" (July 1993);

F. ¢ nirme a a reign-a ilia e c mpanyinJapan canissue reignb n swi aparen ¢ mpany guaran ee
(June 1994); an

G. all we resi ens issue Eur yenb n swi aparen ¢ mpany guaran ee (July 1994).
V. N n-resi en DanesicB n s:

A. relaxe e minimum ra ings  "BBB r be er" (January 1994);

B. ab lis e e inancial cri eria nne asses r BBB issuers (July 1994);

C.c mmi e review ra ing requiremen s/ inancial cri eria by e en iscal year 1994;



D.-confi ha subsi iai s of Japan s fi MS |oca Oov s ascanissu o0 sicbon sinJapan (Jun
1994); an

E. confi ha piva fo ign c0™Pani s can issu p iva plac n s in Japan (Jun 1994).

vi. Non si nsEuoy nBon s:

A. abolish minimum a ings (July 1993);

B. allowe h majo iyof Euoy nbon sissu bynon si ns ob subjc o xpos po ing (Jun 1989);
an

C. Iimina h 90 ays asoning ul fo Euoy nbon sbynon si n sov ignissu s (Januay 1994).
vii. ais h x."Pionc iling b yon which p io no ifica ionis qui on po folioinv s nsfo™ Y30
Mllion o Y100 ™lion (Ma ch 1994).

viii. ais h x ™Pionc iling b yon. which p io no ifica ion wi h xamina ionis qui fo fo ign i c

invs n fo™m Y30 ™iion oY100 ™lion (Ma ch 1994).
VI. BANKING
(1) In sa Banking

a.Th Gov n n oflJapanwdco s h pog ss ha h Gov n n of h Uni Sa shas ™M@ h ough
h iMP| naionof h Rigl Nalln sa Bankingan B anching Effici ncy Ac of 1994 ("Ri gl N al"),
which nsu s fo ign banks naional a n inin sa bankingan b anchingacivii s.Th Gov n n of
h  Uni Sa sag s ha fo ignan o sicbanksshoul b p mi 0 ngag in naionwi banking
aciviyfo fo ignan % sicbanks o h full x n possibl un Ri gl N al, consis n wih h pincipl
of naional a n o i in ha | gislaion.

b.Th Gov n n of h Uni Sa sno s ha, vnbfo h aopionof h Ri gl N al banking

| gisla ion, many sa sha ak nacion olib aliz in sa acquisiions of banks on a basis ha p ovi

na ional a n ofo ignbanks.Th Gov. n n of h Uni Sa swdco sfu h iniiaiv sbysa s
opovi a iionalacc ssonanon isc iMha o y basis.

(2) Ha niza ion of R gula ion

a.Th Gov n- n of h Uni Sa sno s h conc n xp ss by h Gov n n oflJapan ga ing h
., -mp . - . ) e :
po n.ali "ac on fo Bgn banks in h Uni Sa sofov lappingan iff ingsa an f al gulaions
ha may xis in a nu™ ofa as.Th Gov n n oflapan cogniz s ha bankinghaslongb nsubj c o
gula®na boh h f alan sa | v Iwihin h Uni Sa s,an ha h s ucu of h wualbanking -
sys Maff cs o sicaswdlasfo ignins i u ions.

b.Th Gov n n of h Uni Sa sno s ha h F alR s v wo kingincoop aionwihoh
sup visoyauhoiis,is sablishingan nhanc fa wokfo h sup visionof h U.S. OI% a ions of
fo ign banking o ganiza ions ("FBO P og am ), whichs ks o n h sup visoyp oc ss ° ffici n by,

a ngoh hings, s ssing C?r?i ina ion of annual xa™Sof h U.S. op aions of fo ign banks an p ovi ing
unifo ' gui anc ga ing xa naion polici swih spc o cIassifhc]aa ion of loans an ci cu anc sin
which, fo pu nial asons,sup visoy qui n s such as ass in nanc shoul b consi

c.As vi nc by h povisionsof h FBO P og am nhancing h ffici ncy of h sup visoyp oc ssasi
appli s osa licns banch san ag nci soffo ign banksisan iMPo an obj civ of h F alRs v.

(3) Ci iz nship R qui nsfo Boa Me s of U.S. Financial Ins i u ions
a.Th Gov n n of h Uni Sa sno s h concb n xp ss by h Gov n n oflapan ga ing-
ci iz nship qui ns ha may b iMPos fo MD sof h boa sof i cosofU.S. financial

insigions. Th Gov n n of h Uni Sa salsono s ha h NaionalBank Ac qui . n ha v y
m of h boa of i cosofanaibhalbankb aciiz nof h Uni S a smayb mliga in h-



caseofasu s a o afflateofafoegn ank.Inthe case of anatonal ank o afflate of afo egn ank, the
Compt olle ofthe Cu enc ma aths sceton wavethectzenshp equ ement n the case of not mo e than
a mino t of the total numbe of ecto s.

(4 Mutual Ent Between Banks an Secu tesF ms

a. The Unte States notes the Gove nment of Japan's nte est n o tanng mutual ent of comme cal an
nvestment ankng usnessth oughsu s a eso afflates.

. The A min st aton s ev ewing the Glass-Steagall Act of 1933. At th s po nt, the A minst aton el eves that
efo m of Glass-Steagall shoul : ma nta n the safet an soun nessoffe e all -nsue eposto nsttutons;
min mize sk to the fnancal s stem, the epost nsu ance fun s, an the taxpa e s; avo exten ng the fe e al
safet net; p ov e app op ate supe vson of the actvtes nqueston; an nclu e a equate safegua s aga nst
a use. The A minst aton s wilng to wo k wih the Cong ess towa ach ev ng Glass-Steagall efo m leg slat on
that woul e cons stent wih these o ject ves an woul assu e the nte nat onal compet t veness of U.S.
fnancal se vcesp ov e s.

(5 Recogn ton of Measu es Un e taken

a. The Gove nment of the Un te States h ghl app ec ates that Japan has conclu e ts epost nte est ate
e egulaton p og am an ecogn zes that all ank eposts except cu ent eposts n Japan now ca | ealze
ates of nte est.

VII. COMPETITION POLICY

(1 The Gove nment of- Japan conf ms ts commitment to st ctl enfo ce the Ant -Monopol Act ("AMA" n all
n ust es, nclu ng the fnancal se v ces secto, aga nst p act ces that, n I ght of ma ket st uctu e an othe
facto s as app op ate, const tute v olat ons of the AMA, such as p vate monopol zat on, un easona le est ants
ofta e, 0 unfa ta ep actces.

(2 )The Gove nment of Japan conf ms that the e a e no exemptons o egulato  eg mes that shel fnancal
se v ces suppl e s f om full appl cat on of the AMA, except fo those note n Appen x 3.

(3 The Gove nment of Japan ecogn zes that the Japan Fa T a e Commiss on ("JFTC" ssue the Ant monopol
Act Gu elnes Conce nng Dt uton S stems an Busness P actcesonJul 11, 1991, whch s applca le to all
n ust es nclu ngthe fnancal se vces secto, whch esc especfcall , wih espect to the Japanese

st utons stemsan usnessp actces, thet pes of con uct, nclu ngthose n cate n Appen x4, whch
ma mpe efeean fa compettonan volate the AMA.

(4 . An pe son, nclu ngfo egn fnancal se vcesupples, ma epo ttotheJFTC suspecte v olat ons-of the
AMA. The JFTC wil evew such epo ts p omptl an wil take app op ate stepstoa ess such suspecte
volatons epen ngon the contentan ela It of the nfo maton.

(5 Both Gove nments un e stan (o ecognze thatun e A tcle 28 of the AMA, the JFTC s to pe fo m ts
utes n epen entl .

(6 The Gove nment of Japan conf ms that an Emplo ee Penson Fun ("EPF" s alegalentt n epen entof ts
sponso ng compan , esta Ishe fo the pu pose of ensu ng stea penson eneftsan mp ovng the welfa e
of ts membe s. As such, an EPF shoul not e manage ethe fo the eneft of a sponso ng compan o ofa
compan w th whom such sponso ng compan has an equt afflaton.

(7 The Gove nment of Japan conf ms that t wil ensu e, th ough appl cat on of the Emplo ees' Pens on
Insu ance Law, that pens on fun ectos'f uca espons It spopel pefome.

VIII. CONSULTATIONS

(1 The Gove nment of Japan an the Gove nment of the Un te States wil meet annuall , 0 atan tme upon)
equest of ethe Gove nment, to evew mplementat on of the Measu es an to scuss as necessa othe
ssues ega ng the ma ket fo fnancal se v ces.



IX. ASSESSIN I E N A IONOF HE ASURES

(1) Assessment of the imp ementation of the  asures, as we as the eva uation of progress achieved, wi be
based on an overa cohsideration of the fo IEowing objective criteria using data provided by the = vernments.
hese criteria wi be considered as a set, andgho one criterion wi be determinative of the assegsment of the
asures, or the eva uation of progress achieved. hese criteria do not constitute numerica targets, but rather
are to be used for the purpose of eva uating progress achieved toward the goa s of the United States-Japan
Eramework for a New Economic artnership and, the goa s of this sector, as set forth in Section I.

(2) nera

a. tl%nsparency and avai abi ity of standards and measures in Japan, and meaningfu and fair opportunities for
foreign financia services supp iers in Japan to be informed of, comment on, and exchange views with officia s
regarding matters re ated to the provision of financia services and to attend meetings and submit statements to
advisory groups;

b. prompt and fair review of app ications and notifications in Japan;

c. changes that address impediments to market access in Japan, if any, arising from certain aspects of market
conditions and business practices;

d. efforts by foreign financia services supp iers and intermediaries to uti ize new opportunities created by the
asures; and,

e. imp ementation of the measures in the  asures by both  vernments.
e

(3) Securities Activities °

e
a. change and rate of change, from one reporting period to the next, in the percentage, by va ue, of new
corporate issues in Japan and in the U.S. underwritten by foreign firms and underwritten by foreign firms as ead
or co- ead managers;

b. diversification of securities products and product types issued and so d in Japan;
c. the variety of maturity and interest rate structures in use in the Japanese corporate bond market; and,

d. imp ementation of the procedura measures re ating to the c arification and expansion of the definition of a
security.

(4) Cross-Border Capita ransactions

a. change and rate of change, from one reporting period to the next, in:
i. the number of resident and non-resident Euroyen market issues;

ii. the number of non-resident securities issues in the Japanese market;

iii. the number of comprehensive approva s granted to estab ish overseas deposit accounts in excess of the 100
mi ion yen ceiing; and,

iv. the percentage, by va ue, of Euroyen issues underwritten by foreign firms and underwritten by foreign firms as
ead or co- ead managers.

b. the variety of maturity, interest rate, and other structures in the Euroyen market; and,
c. the extent to which prior approva /notification requirements are effective y changed.
(5) Fund nagement Activities

a. changeaand rate of change, from one reporting period to the next, in:

i. the percentage of the non-pub ic pension funds market in Japan open to participation by IACs; |



ii. the sha e a aue of tota pe sio fu ma ageme tma atesawa e tofoeig a Japa eset ust
ba ks, ifei sua cecompa iesa IACsi Japa ;

iii. the umbe of fo eig a Japa eseIACs ewl ice se toe gagei i estme tt ust ma ageme tbusi ess
i Japa ;a ,

i .the aueofiS estme ttustsi Japa ma age by foeig i estme ttust ma ageme tcompa iesa the
aueoffoeig i estme ttustsso i Japa a the aueofi estme tcompa yassetsi the U. . ma age
by fo eig i estme ta ises.

Appe ix 1

Dispositio s to App icatio s

(A tice) (Dispositio s[p o isio a yta sate ])

1. Laws

Ba ki g Law

4 ice sefo ba ki gbusi ess

5B appo a fo e uctio ofa amou t of capita

6iiiapp o a fo cha geofta e ame

7app o a fo co cu e toccupatio of a othe post by a i ecto

8 app o a fo estabishme t of a busi ess office, etc.

13i autho izatio fo exceptio to the ceii g of c e it faciities to o e pe so

13 ii autho izatio fo exceptio totheceii gofce itfaciitiestoo epeso o aco soi ate basis
16-2 i app o a fo acquisitio , etc. of stock sha es of secu ity fi ms, etc.

16-3 autho izatio fo exemptio f om eguatio so ta sactio s, etc. with subsi ia ies

16-4 iapp o a fo acquisitio a possessio of stock sha es, etc. of a compa y estabishe ab oa
20 autho izatio fo p oo gatio of pubic otice of a baa ce.sheeta ap ofita oss stateme t
30iapp o a-fo me ge

30iiapp o a fo ta sfe o acquisitio of busi ess

30 iii app o a fo acquisitio of busi essf om hi ki Ba ks, etc. S

37 iapp o a fo te mi atio of busi ess, etc.

41(4) autho izatio fo exte sio of ai ity of ice se

47 i ice sefo ba ki gbusi essfo afo eig ba k'sba ch

47 iiapp o a fo co cu e toccupatio of a othe postby a ep ese tati eof afo eig ba k'sba chappo a
fo estabishme t of a busi ess office, etc. of a fo eig ba k's b a ch autho izatio fo exceptio to theceii g of
c e itfaciitiesto o e pe so of afo eig Sba k'sb a chapp o a fo ta sfe o acquisitio of busi ess of a fo eig
ba k'sb a chapp o a fo te mi atio of ba ki g busi ess of a fo eig ba k'sb a ch 55 autho izatio fo

exte sio of ai ityofapp o a

a exbiappo a fo busi essco ce i g, go e me tbo , etc.

Law Co ce i gCo cu e tOpe atio of T ust Busi ess, etc. by Fi a cia I stitutio s S



1iapprova or o rre t operatio

5 approva or ha geo sortso b si ess, et .

approva or estabishme toraboishme to a age y o er i gtr stb si ess
5-3 iapprova or ha geo typi a tr st o tra ts

Lo g-term Credit Ba k La

4iie se orb si ess

13-2 approva ora q isitio , et . 0o sto k shareso se rity irms, et .

17 approva orred tio o a amo to apita approva or ha ge o trade ame approva or o rre t

o patio o a other post by a dire tor approva or estabishme to ab si esso i e, et .a thorizatio or

ex eptio tothe eii go redit aiitiestoo e perso a thorizatio orex eptio tothe eii go redit a iities
too eperso o a o soidated basis a thorizatio or exemptio romreg atio so tra sa tio s,et. th

s bsidiaries approva or a q isitio a d possessio o sto k shares, et . 0 a. ompa y estabished abroad

a thorizatio orproo gatio o p bi otieo abaa esheeta daproita d oss stateme tapproval or
merger approva ortra serora q isitio o b si ess approva ora q isitio o b si ess rom Shi ki Ba ks,
et . approva ortermi atio o b si ess, et . a thorizatio orexte sio o vaidityo i e se 20 a thorizatio or
exte sio o vaidity o approva

Tr st B si ess La

l1iiese orb si ess

11 ii approva or mo ey ma ageme t o er i g movab e property

14 mpprova or merger

15 approva or ha geo thearti eso orporatio , et .

Loa Tr stlLa

4 ia thorizatio ortr stterms

6 iii a thorizatio or ha geo tr stterms

Se red Bo ds Tr stlLa

4 ii approva or seo sto ksasa o atera o bo ds

5iese orb si ess

1M permissio ortr st o tra ts th oreig irms

97 ii permissio ors essio o tf stb si esso oreig irms

98 permissio or resig atio o tr stee

Foreig Ex ha ge Ba k La

4iie se orb si ess

6 iii approva or oa s, et . i hare ot e essary oroverseastra sa tio s, et .
9-8 approva ora q isitio £t . 0 sto kshares o se rities irms, et .
10 approva ors essio o b si esso a q isitio o b si ess

11 approva orred tio o a amo to apita approva or ha geo trade amew



approval for o rr o paio ofa oh rpos byadir orapproval for s ablishme ofab si ssoffi ,
.a horizaio for x pio o h ili gof rdi failiis oo p rso

a horizaio for x pio o h ili gof rdi failiis oo prso o a o solida d basis
a horizaio for x mpio fromr glaio so ra sa io s, . wi h's bsidiari s
approval fora q isiio a d poss ssio of s o k shar s, .of a ompa y s ablish d abroad

a horiza io for prolo gaio ofp bli oi ofabala sh a daprofi a dlosssa me approval for
merg r E

approval for ra sf rora q isiio ofb si ss

approval fora q isiio of b si ssfromashi ki ba k,

approval for rmi aio ofb si ss, .a horizaio for x sio ofvalidiyofli s

14 a horizaio for x sio of validi y of approval

a X ii approval for mai a ofb si ssoffi sa h imeofli si gasfor ig x ha g ba k
a x iv approval forb si ss o riggovr me ,bo d,

approval for ha g ofbsi ss o riggovr me bod,

For ig x ha g a dFor ig Trad Co rol Law

10a horizaio a dli s ford ali gi forig xha g b si ss

11 approval for orr spo d arra g me s

14a horizaio a dli s fordaligi mo y xhag b si ss

16ili s for maki g a payme ,

17 li s for maki g a payme , . hro ghasp ialwayE

181i s for xpor a dimpor of mea s of payme ,

21i()(2)li s formaki g apial ra sa io s

22id sig aio fordsiga ds riis ompais

22 ii approval for layi gdownaSp iall r aio alFi a Tra sa io A o

Shi ki Ba k Law

41i s forb si ssofshi ki ba ka df d raio

30 (1) a horizaio for x sio ofvalidiyofli s ofshi ki ba ka df d raio

31 approval for ha g of h aril sof orporaio , .of shi ki ba ka df d raio

33 iapproval for o rr o paio ofa oh rpos, . by adir or .of shi ki ba ka df d raio
44 approval fors mmo sofa x raordi ary g ralme i gby memb rsofshi ki ba ka df d raio
53 ixEpproval for d rwrii gofgov r me bo d, .adfor ha g h r ofbyshi ki ba k

53 x approval forgov r me bo d radi g, . by shi ki ba k

53 xi approval for r s b si ssa dfor ha g h r of byshi ki ba k

53 xii approval for ommissio b si ssof orpora d b rs, . by shi ki ba kE



54 iii appro a or a ing deposi s rom non-members, e c. by shin in ban edera ion

54 iii appro a or underwri ing o go ernmen bond, e c. by shin in ban edera ion

54 ixlappro a or go ernmen bond rading, e c. by shin in ban edera ion and or change hereo

54 x appro a or rus business by shin in ban edera ion and or change hereo

54 xi. appro a or commission business o corpora e deben ures, e c. by

Shin in ban edera ion

54-2 iiFappro a or bond issuance business by na iona edera ion o shin in ban

54-15 Fappro a or acqufsi ion o s oc shares o securiy irms, e c. by shin in ban edera ion

54-16 i appro a or acquisi ion 0 s oc shares, e c. 0 a company es ab ished abroad by shin in ban edera ion
54-16 ii appro a or possession 0 s oc shares, e c. 0 a company es ab ished abroad by shin in ban edera ion
58 iii appro a or merger, e c.

87-3 au horiza ion or ex ensiono aidiy o appro a

89 i appro a or ermina ion o business, e c. o shin in ban and edera ion

au horiza ion or excep ion o heceiing o credi aciiies o one person by shin in ban

au horiza ion or excep ion o heceiing o credi aciiies o one person on a conso ida ed basis by shin in ban
au horiza ion or exemp ion rom regu a ions on ransac ions, e c. wi h subsidiaries by shin in ban edera ion
Labor Credi Associa ion Law

6 icense or business o abor credi associa ion and edera ion

30 (1) au horiza ion orex ensiono aidiy o icense o abor credi associa ion and edera ion

33 appro a orchange o hearices o corporaion, e c. 0o abor credi associa ion and edera ion

36 i appro a or concurren occupa ion o ano her pos by a direc or, e c. 0 abor credi associa ion and
edera ion

48 appro a or summons 0 an ex raordinary genera mee ing by members o abor credi associa ion and
edera ion

58 ixfappro a or underwri ing o go ernmen bond,. e c. by abor credi associa ion

58 x appro a or go ernmen bond rading, e c. by abor credi associa ion and or change hereo

58 xi appro a or rus business by abor credi associa ion and or change hereo

58-2 ii appro a or a ing deposi s rom non-members and eading oans o non-members by edera ion
58-2 iappro a orunderwriingo go ernmen bond, e c. by edera ion

58-2 iiappro a orgo ernmen bond rading, e c. by edera ion and or change hereo

58-2 iii appro a or rus business by edera ion and or change hereo

58-2 ix appro a or commission business o bonds, e c. by edera ion

58-3 i appro a or acquisi ion o s oc shares o securiy irms, e c. by edera ion

62 iii appro a or merger, e c. 0 abor credi associa ion and edera ion F



91-3 aut at nf extens n fvaldty fapp val

94 app valf te minat nanddss lut n fbusness flab cedtass cat nandfede at n

aut at nf except nt t ecelng fcedtfacltest nepes nbylab cedtass cat nand
fede at n
aut at nf except nt tecelng fcedtfacltest nepes n nac ns |ldatedbassbylab cedt

ass cat nandfede at n
aut at nf exempt nf m egulat ns ntansact ns, etc. wk subsda es by fede at n
aw f Small Busness C pe atves, etc.
27-2 app valf establs ment fbusnessc pe atves, etc.
48 aut at nf summons fanexta dnaygene al meetngby membe s
51 lapp valf c ange ft eatcles fc p at n
57-2 app valf ¢ ange fstatement fbusness met ds, etc. ff e mutual nsu ance c pe atves, etc.

57-5bpp valf elaxat n flmitat n n su plus funds management f f e mutual nsu ance c pe atves,
etc.

62 vapp valf dss lut n ff emutual nsu ancec pe atves, etc.
63 app valf mege

aw C nce nng Fnancal Bus ness C nducted by Cedt C pe atves

3 (1) app valf d mestcexc ange bus ness

3 (2)lapp valf unde wrtng fg ve nmentb nd, etc.

3 (3)d&pp valf secu tyactvtes

3 (4)app valf c ncu ent peat n ft ustbusness

3 (5)app valf ¢ mmiss nbusness fb nds, etc.

3 (6)lapp valf takngdep stsf mn n-membe sandlendng| anst n n-membe s

3 (7)lapp valf c ange fs tsand met ds fbusness

3 (8)app valf tansfe fan ffce

3 (9)app valf establs ment ab Is ment fan agency

3 app valf c ange fbusnessmet ds,etc.c nce nngsecu tyactvtesandf c anget ee f
3 app valf c ange fs tsand met ds ft ustbusness

6 aut at nf except nt tecelng fcedtfacltest nepesn

aut at nf except nt tecelng fcedtfacltest nepes n nac ns |dated bass
aut at nf exempt nf m egulat ns ntansact ns, etc. wkt subsda es

app valf te minat nanddss lut n fbusness
7-4 aut at nf extens n fvaldty fapp val
Mutual an Busness aw

3 lcensef mutuall an busness L



8 approval or a eo basi busi ess o ditio s

19 approval or o urre to upatio o a ot er post by a dire tor
2 1 approval or mer er, tra sera da quisitio o busi ess

21-7 approval orma a eme t o tra t

21-11 iii approval or a ellatio o ma a eme t o tra t

27 approval or abolis me to busi ess, et .

Credit ara tee Corporatio Law

6 i appfoval or establis me t

23 [ approval or de isio o dissolutio by dire tors

24 iii approval or de isio o mer er by dire tors approval or a eo t earti leso orporatio or stateme t
o busi ess met ods

LawCo er i Mer era dCo versio o Fi a iall stitutio s. G

6 i approval ormer era d o versio o i a iali stitutio s

6viii approval ormer era d o versio o i a iali stitutio s(i ase o labor redit asso iatio ) G
17 iii aut orizatio or ex eptio tosu essio o busi ess

17-2 i aut orizatio orex eptio tobo dissua e (i aseo ordi ary ba ks)

17-2 iii aut orizatio orex eptio tobo dissua e (i aseo orei ex a eba ks)

17-3 i aut orizatio or ex eptio to establis me to abusi esso i e, et. G

29 iii aut orizatio or exte sio o validity o approval

29 iv aut orizatio orexte sio o validity o approval (i ase o labor redit asso iatio ) G

Se uritiesa dEx a e lLaw

24 i aut orizatio o exemptio romt e requireme tto ile a se urities report

25 iv appli atio or exemptio o re istratio stateme ts, se urities report, et . romt e publi i spe tio
28li e setoe a ei t ese urities busi ess

33 @pprovalto a e astateo busi ess

34 approval o mer er, dis o ti ua e a d dissolutio , et .

42 aut orizatio or adire tor o ase urities ompa ytoe a ei t ema a eme to ot er ompa ies

42-2 i aut orizatio or a dire tor or a auditor o a se urities ompa y to double as a dire tor, a auditor, or a
employee o its pare t orporatio

42-2 ii aut orizatio or adire tor, a auditor ora employee 0 a se urities ompa y to double as a dire tor or
a auditor o its subsidiary orporatio

43 aut orizatio toe a ei abusi essot ert a t e se urities busi ess
43-2 i approval to establis a ba k subsidiary
50-2 i aut orizatio o ex eptio tot e Fire Wall measures

50-3iiia k owled me to a a ide tast e auseo aloss G



57ivauth iati t uea eevef tadi gl
59iiauth iati t uea eevef liabilitie aii gf mtadi gi ecuitie
62 egit ati f ep e e tative

64-5iiiapp val faticle fic p ati fa ecuitie deale a ciati elati gt egi t ati f
ep e e tative

65-2iapp valf aba k,tutc mpay the fi a ciali tituti t e gagei the ecuitie bui e
65-2 iv ack edgme t fa accide ta thecaue fal f a app vedfi a ciali tituti

65-2vauth jati t uea eevef liabilite aiigf mtadi gi ecuitie bya app vedfi a cial
i tituti

66-5auth iati t d thebui e f elli g ecu itie a i tallme tpla

68 ivapp valt f u da ecuitie deale a ciati

74 iiapp valt ame daticle fic p ati fa ecu itie deale a ciati

76 app val f egulati f ecu itie deale a ciati elati gt egi t ati f ve -the-c u te ecu itie
79-19iiapp val f e Iluti pa edbyage ealmeeti g fa. ecuitie deale a ciati t di Iveit elf
8liilice et fu da ecuitie excha ge

85-2iapp valt ame daticle fic p ati ,etc. fa ecuitie excha ge

97 ii auth i ati f de ig ati f ecuitie t wub titutef a membe hipb d

97 iii auth i ati f the value f ecuitie t wub titutef amembe hipb d

110 auth i ati flitig f ecuitie

112 auth i ati fdeliti g f ecuitie

113 pi auth iati f a i ue 'deliti g ecuitie

134 iiapp val f e Iuti pa edbyage eal meeti g fmembe fa excha get di Iveit elf
156-3ilice et u a ecuitie fi a cec mpa y

156-6iauth iati t u aybuie the tha thebui e fle di g mo ey ecu itie t membe f
ecu itie excha ge

156-7 app valt cha gea yp vii faticle fic p ati ,etc. egadi gt a ecuitie fi a cec mpa y
156-14 app val f e |luti fa ecuitie fi a cec mpa yt dic tiueit buie di Iveit elf

174 iiauth iati t havea att ey-i -factappea attheMi i tyf the mediati

193-2 iauth i ati fexempti f mthe equieme tt btai audit ep t

Secu itie I ve tme tTu tla

6ilice cet bec meai ve tme ttu tma ageme tc mpa y

9app valt cha gebaicitems fai ve tme ttu tma ageme tc mpa y

12 inauth i ati fthetems fthetut

14 i auth i ati fame dme tt thetems fthetut

15iauth i ati f ca cellati fac tact ftutw



18 iauth iati t gag i ay whbusi ss t latdt th ¢ tact ftust

20-3 auth iati f adi ct fai v stme ttustma ag me tc mpa yt gag i a gqula affais f
a th cmpay

20-4 app val fdisc tiuac, tc fbusi ss fi v stme ttustma ag me tc mpa vy
23-2jiiauth iati - fc tiuac fac tact ftust
24-5app val fmaki g cha gi ga gulati fth Ass ciati

25-2iiiauth iati t xt dth dadli f lic c app valt ca y utbyi v stme ttustma ag me t

c mpa y

Law F ig S cuiti sFims

3lic ¢ f af ig scuitisfimt gag i th s cuiti sbusi ss

10 app valt cha g th | cati fabach faf ig s cuitisc mpay, tc

11 app val fassig me t acquisiti byta sf fs cuiti sbusi ssa d fdisc ti uati fscuiti s
busi ss

13ip missi fapat fth ud witi gbusi ss

17iauth iati f adi ct , tct gag i th maagmet f th cmpaisad/ t dubl asa
di ct , tc fasp cifi djudicialp s

auth i ati t gag i busi ss th tha th s cuiti sbusi ssack wl dgme t fa accid tasth
caus fal ssack wl dgmet f xcpti t th Fi Wall measu s

22 gist ati f p s tativs

23 auth iati t us a s v f tadiglss

auth iati t us a s v f liabiliti saisi gf mtadi gi s cuiti s
24jiauth iati t us a s v f |Isss, t mak upf a tlss fth ba ch
27 auth iati t hav 's att y-i -factapp a atth Mi istyf th mediati
Lawf R gulati gS cuiti sI v stme t Advis y-Busi ss

61i gist ati fa i v stme tadvis

24 app valt gag i th disc ti ayi v stme tma ag me tbusi ss

28 app valt chag i th atu a dmeth d fadisc ti ayi v stme tma ag me tbusi ss

30auth iati f adi ct fadisc ti ayi v stme tma ag me tc mpa yt gag i th ma ag me t

f th cmpais

31 auth iati t gag i abusi ss th tha i v stme tadvis y
busi ssa dadisc ti ayi v stme tma ag me tbusi ss

lawC ¢ i gRgulati s fMo yL di gBusi ss

31i gist ati fmo vyl di gbusi ss

3iicha g f gistati fmo vyl di gbusi ss

lawC ¢ i gR gulati s fMotgag C mpa i s

3 gist ati fmotgag ¢ mpa vy .



8iautho i atio o walo validt m

271 omi atio o th Motgag S cuiti s Deositoy Co po atio

28 iiautho i atio o patial tustme to busi sso th Motgag S cuiti s Deosito y Co po atio
29 Bapp oval o budi ss ul o th Motgag S cuiti sDeositoy Copoatio ad o chag th o

liappoval o busi sspla ad v u ad xp ditu pla o th Motgag S cuiti sDeositoy
Copoatio adochag th o

2 iapp oval o appoi tme ta ddismissalo adi cto o th Mo tgag S cuiti s Deposito y Co po atio
Fi a cial Futu sTadi glLaw
14 lic s o stablishme to i a cial utu s xcha g
17 iapp oval o cha g o th aticl so co po atio , tc.o i a cial utu xcha g
27 iiiauthoi atio o pic so s cuiti s ligibl o memb ship d posits
0 ii app oval o appoi tme ta ddismissalo p sid t
27 iiiauthoi atio o pic so s cuiti s ligibl o memb shipd posit
0 ii app oval o appoi tme ta ddismissalo p sid t
49ii app oval o g al me ti g'sd cisio todissolv th xcha g
56 p missio o a i a cial utu stad
61 iauthoi atio o wal o p missio o0 a i a cial utu tad
62 app oval o cha g o sotsa d methods o busi ss
82 ii autho i atio o utili atio o liabl s vs o tadig
Law Co ¢ i gR gulatio so P -Paid Ca ds
6 gistatio o th thidpatyp -paidca dissu
Law o Simpliicatio o Busi sso Ba ks, tc
7 iapp oval o cha g o collat alo bo ds
7iiappoval o cha g o pioityo ightso collat alo bo ds
lawCo ¢ i gC talDepositoya dBook-E tyDdiv y o Sha C tiicat sa dOth S cuiti s
id sig atio o as cuiti sd positoyc t
4 ii autho i atio o pa tial commissio o as cuiti sd positoyc t 'spowe
5iapp ovalo busi ss gulatio
app oval to mak cha g so busi ss gulatio
7 iapp oval o a wual busi ss pla
app oval to mak cha g so a wual busi ss pla
8iapp ovalo omi atio o dischag o a o ic
2-Cabi tOd s
E ocmetOd o Ba ki glLaw3



5ii(2) au iainf lidays based n special eas nsc nce ning!l cai n fbusiness ffices, e c.
13iau iainf c mpensaingl sswi p fi eseveinf eignban b anc es

13 iii au iainf excepin p fi esevesamongb anc es f nef eign ban

Enf cemen Orde fL ng-emCedi Ban Lawk

6 au iainf lidays based n special eas nsc nce ningl cai n fbusiness ffices, e c.

Enf cemen Orde fF eign Exc ange Ban Law

6 au iainf lidays based n special eas nsc nce ningl cai n fbusiness ffices, e c.

Enf cemen Ode fS in inBan Law

5iiau iainf excessp ssessin fs aes fs in inban
12 iiau iainf lidays based n special eas ns c nce ning business ffices, e c. by s in in ban and
fedeai n

Enf cemen Omde flLab Cedi Ass ciai nlaw

6ii(2) au iainf lidays based n special eas nsc nce ningl cai n fbusiness ffices, e c.
Enf cemen Orde fLaw C nce ning Financial Business C nduc ed by C edi C pe aives

4 ii(2) au iainf lidays based n special eas nsc nce ning!l cai n fbusiness ffice
Cabine Ode f Enf cemen f e Secuiiesand Exc ange Law

3-5au iain f efilingpei d fasecuiies ep

Cabine Ode f Enf cemen f elaw nF eign Secuiies Fi ms

8 (4) au iain fcancellai n <cange facn ac whic subsiuesf dep siingapef manceb nd
10iau iain fwi dawal fapef manceb nd
10 ii au iain fwi dawal f eexcessamoun fapef manceb nd

Cabine Ode f Enf cemen f elawf Regulaing SecuiiesInves men Advis vy Business

3(3)au iain fcancellai n «c ange facn ac whic subsiuesf dep siingapef manceb nd
5iau iain fwk dawal fapef manceb nd

5kau iain fwi dawal f eexcessamoun fapef manceb nd

7 iau iain fapeidduingwhc af eigninves men advise s allfilei s business ep

Enf cemen Orde f Financial Fu u es T ading Law

9 au iainf p I ngain fsubmissi npei d fbusiness ep by f eign financial fu u es ade
Enf cemen Orde fLaw C nce ning Regulai ns n P e-Paid Ca ds

10iau iainf e ain fdep si f issuance

Cabine Ode f Enf cemen f elaw nRec ding fB nds

10-1app val fac mmissi nf ec ding fac p aeb nd, ec.

3 . Minis e ial O dinances, e c

Enf cemen Regulai n fBan ing Lawk



18 iii auth i ati p | gati submissi pei d i teimbusi ess ep ta dbusi ess ep t

E ceme t Regulati LawC ce i gC cu e tOccupati T ust Busi ess, etc by Fi a cial I stituti s
7-2 ii.auth i ati cha gei ¢ tet tustbusi ess age cies

11 iii auth i ati p | gati submissi pei d tustbusi ess ep t

13 auth i ati exte si validity app val

E ceme t Regulati L g-te m C edit Ba k Law

17 iii auth i ati p | gati submissi pei d i teimbusi ess ep ta dbusi ess ep t
Detailed E ceme t Regulati T ust Busi ess Law

4 auth i ati p | gati validity lice se

24 ii auth i ati p | gati submissi pei d busi ess ep t

Detailed E ceme t Regulati Secu ed B ds T ust Law

26-3 i auth i ati p | gati submissi pei d busi ess ep t

E ceme t Regulati F eig Excha ge Ba k Law

19 iii auth i ati p | gati submissi pei d i teimbusi ess ep ta dbusi ess ep t
E ceme t Regulati Shi ki Ba k Law

20 ii auth i ati p | gati submissi pei d busi ess ep t shi ki ba ka d ede ati
E ceme t Regulati Lab C edit Ass ciati

16 ii auth i ati p | gati submissi pei d busi ess ep t lab <ceditass ciati a d
ede ati

E ceme t Regulati Law C ce i gFi a cial Busi ess C ducted by C edit C pe atives

12 iiauth i ati p | gati submissi pei d busi ess ep t

Detailed E ceme t Regulati Mutual L a Busi ess Law

6 app val excess be eit mutuall a

9 auth i ati exte si validity  busi ess lice se

12 iauth i ati exte si validity app val cha ge capital amou t, etc

12 iiauth i ati exte si validity app val establishme t busi ess ice, etc

12 iii auth i ati chage | cati establishme t busi ess ices at the time  applicati
14 app val cha ge | cati age cies

15iiauth i ati p | gati submissi pei d busi ess ep t

Odi a ce theMiisty Fi a ce Secu ities C mpa y

2-2iiauth i ati t movi g aplace busi essbackt its igi all cati withi twoyea s
13ijiauth iati t mitwhle apat d cume ts elati gt busi ess

Odi a ce theMiisty Fi a ce F eig Secu ity Fi ms

17-2ii auth i ati tmovi gaba chbackt its igi all cati withi twoyeas .



24 jii auth i atF sub di ated b wi g

28ii(3) ec g iti assetasa app piateh Idi gasseti thiscu ty

29 auth iati t mitwhle apat dcume ts elati gt busi ess

E ceme t Regulati i a cial utuesTadi glaw

5auth i ati desig ati secu ities eligible membe dep sit

E ceme t Regulati Law C ce i gRegulati s P e-Paid Ca ds

17 iapp val dischage ¢ sevati ¢ tact issua cedep sit

Regulati Dep sit Issua ce P e-Paid Ca ds

4 app val cha ge c llate al issua ce

Mi ist y iaceadMiisty I te ati alTadea dI dustyN tiicati N .8, 1953

1i(6) auth i ati p ssessi secu ities

Odi a ce theMi isty i ace Capital Adequacy Secu ities C mpa y

2 (5) auth i ati sub di ated b wi g

Ordi a ce theMi isty iace Temi | gy, ms a d Meth d P epa ati i a cial Stateme ts,
etc.

3 auth i ati applicati laws a d di a ces applicablet a busi ess the tha p i cipal busi ess
Odi a ce theMi isty Justicea dthe Mi isty i ace E ceme t the Law Rec dig B ds
17-2 i pe missi pesevati i mic ilms aclsedb d ec di g egiste

50-2 i auth i ati m ab d ec di g egiste

Appe dix 2

U av able Disp siti s

(A ticle) (Disp siti s [p visi allyta slated])

I.Laws

Ba ki g Law

26 de t suspe dba ki gbusi ess, etc.

27 ca cellati ba ki g lice se, dismissal de t diect s, etc.
28 ca cellati ba ki g lice se

29 de t c seveassetsi Japa

LawC ce i gC cu e tOpe ati T ust Busi ess, etc. by i a cial I stituti s
4. de t cha ge busi ess meth ds a d suspe si pe at , etc.
8 suspe si pe ati , ca cellati app val c cu et peati

L g-te m C edit Ba k Law

17 de t suspe dl g-te mc editba ki gbusi ess, etc. ca cellati lice se | g-te mc edit ba k,
dismissal de t diect s,etc. de t c seveassetsi JapaF



Trust Busi ss

18 ord rtoch g of busi

ss method dsusp sio ofop r tio ,. tc.

19 dismiss | ord r to dir ctors, c c Il tio oflic s, tc.

For ig Exch g B
11 ord rtosusp d for ig

xch g b igbusi ss, tc.c cll tio oflic s forforig xch g b

dismiss | ord rto dir ctors, tc.ord rtoco s rv ss tsi

For ig Exch g d For

11-2 impositio of limit tio of uthoriz d for ig

ig Tr d Co trol

13 r voc tio of uthoriz tio s uthoriz d for ig

14 ii r voc tio of uthoriz tio s mo y xch gr

Ip

xch g b s'forig xch g positio

xch g b

23 vii dir ctio to It rco ditio sof, ortosusp d x cutio ofc pit Itr s ctio

27 x dir ctio to It rp rticul rsof, ortosusp d x cutio of dir ct domestici v stme t

30 vii dir ctio to It rp rticul rs of, orto susp dco clusio of gr me tforimport tio oft ch ology k

Shi i B

89iord rtosusp dbusi ss, tc.ofshi i b dfd
dir ctors, tc.ofshi i b df d r tio

c cll tio oflic s forshi i b df dr tiok

bor Cr dit Associ tio
94 iord rtosusp d busi
95iord rtosusp dbusi

95iic c Il tio of busi

ss of | bor cr dit ssoci tio or

ss, dismiss | ord r to dir ctors,

r tio ¢ c Il tio oflic s ,dismiss |ord r of

fdrtio, tc

tc. of | bor cr dit ssoci tio orf d r tio

sslic s forl borcr dit ssoci tio orf d r tio

for Small Busi ss Coop r tiv s, tc.

9-7-5iic c ll tio ofr g
coop r tiv s)

istr tio , ord rto susp d busi

106i c ss ryord rtocoop r tivs, tc.

106 ii dissolutio ord rto Coop r tiv s, tc.

106-3 ord rtoch g th

ord rtoch g b sicdocume ts(co c r i g fir

y of busi ss x cutio , tcco

c c Il tio oflic s ,dismiss | ord rto dir ctors, tc. (co

Mutu I'lo  Busi ss
24 ord rtoch g th
25 ord rtosusp d busi

y of busi ss x cutio d susp

ss, dismiss | ord r of dir ctors,

26 c c Il tio oflic s fortutu Ilo comp vyi susp

28 iord rtod posit ss t

ss, tc.(co cri gfir mutu Ii sur c

criggfir mutu I'i sur c coop r tiv s)

mutu |i sur ¢ coop r tiv s)

crigfir mutu li sur c coop r tiv s)

sio of op r tio , tc.
tc., ¢ c Il tio oflic s

sio of busi ss

of mutu Ilo comp ytoch g busi ss s

Cr ditGu r t Corpor tio k

’



36 i dismissa d di c s, d susp nd busin ss, c.

36iicanc ain fapp va f s abishmen , dismissa d di ¢ s, ¢

S cuii sand Exchang Law

9i d fi anamend d gis ai nsa men du dfciv f m c

1 i d fi anamend d0gis ai nsa men du fas dscipin, c
d susp nd h ffc f gis ain

11i d suspnd h ffc f gis ain sh f- gis ain,and x nsin fh p idncssayf a
gis ai nsa men b ff civ

23-5D0 d susp nd h ffc fash f- gis ain

23-9i d fi anamend dsh f- gis ai nsa men du dfciv f m c
23-1 i d fi anamend dsh f- gis ai nsa men du fas dscipin, c.
23-1 iii 0d susp nd h ffc fash f- gis ain

23-1 v d fi anamend dsh f- gis ainsa men,and d

susp nd h ffc fash f- gis ai nsa men, du fas d scipi ninamend dsh f- gis ai n
sa men

23-11i d susp nd h ffc f gis ai nandsh f- gis ai n, x nsin fh pidncssayf
hs sa mens b ffciv,du fas d scipininsh f- gis ai nsa men,supp menay
d cumens, f nc d cumens, c.

24-2i d fi anamend ds cuiis p du dfciv f m fas dscipin

24-3 d susp nd h ffc f gis ainsa men andsh f gis ai nsa men, x nsin f h
p idncssayf hs sa mens b ffciv du fas dscipininscuiis p

24-5iv d fi anamend ds mi-annua p cu n p du dfciv f m fas dscipin

27 appicai n f h p visi ns mu ais mu andis niis h hanc p ains

27-7ii d mak apubicn ic pubic ann unc men fc cins gadingapubicn ic f h
¢ mmenc men f nd ff

27-8iii d fi anamend d gis ainsa men f nd ff  du dfciv f m

27-8iv d fi anamend d gis ainsa men f nd ff du fas dscipin

27-1 i d fi. anamend dsa men fp sii ndu dfciv f m fas dscipin

27-13iii d fi anamend d nd ff p du dfciv f m fas dscipin
27-29i d fi an amend d subs ania sha -h ding p andamend d p f chang

35i vcain ficns fscuiisc mpany d susp nd busin ss fas cuii sc mpany

35ii d dischag adi c an audi fas cuiisc mpany

42-2iii d dischag adi c an audi faScuiisc mpany d ak n c ssaymeasu s
530 d pubish a busin ss p fascuiisc mpany nan wspap

54i d chang ameh d fbusin ss fas cuii sc mpany

d susp nd busin ss fas cuii sc mpany 0



ordertoin ret ee e tivene o pervi iontoa e ritie ompany
60iorderto oldint e o ntryapano a eto a e ritie ompany
64-3 i revo ation o a regi tration o a regi tered repre entative

order to pend ad ty o aregi tered repre entative

64-5 v ordertoa e ritie dealer a o iation to revoke regi tration o a regi tered repre entative and to

pend ad ty o aregi tered repre entative

65-2 iii revo ation o approval o an approved inan ial in tit tion order to pend b
inan ial in tit tion

65-2 vorderto angeamet odo b ine o anapproved inan ial in tit tion
order to pend b ine o0 an approved inan ialin tit tion

ordertoin ret ee e tivene o pervi ion to an approved inan ial in tit tion

order to pend b ine o an approved inan ialin tit tion again t non Iillment o a memorand m o

agreement

72 revo ation o approvalto o nda e ritie dealer a o iation

79 order to a e ritie dealer a o iation to revoke a regi tration o a over-t e- o nter e

791 xrdertoa e ritie dealer a o iationtodi argeit o i er

79 ii order to make ange int earti le o in orporation and ot er reg lation o a e

a o iation

79 iii revo ation o approval o a e ritie dealer a o iation

ordertoa e ritie dealer a o iationtodi argeit o i erordertoa e ritie dealer a o iationto

pendit b ine
85 revo ationo lieneto o nda e ritie e ange
103 grdertoa e ritie e angetodi argeit o ier
111 mrdertoa e ritie e angetolita are ort ep rpo eo trading

119 orderto a e ritie e angeto pend t etradingo e ritie ordertoa e
e rity

155irevo ationo lien eo a e ritie e ange orrea on o violationo t elawsand reg lation , et .

order to pendb ine o0 a e ritie e ange orrea on o violationo t elawsand reg lation , et .

rity

ritie dealer

0 an approved

ange to deli t a

ordertodi argeao iero a e ritie e ange orrea on o violationo t elawsand reg lation , et .

order to pendp r aeor aleo e ritie ona e ritie e ange orrea on violationo t elawsand

reg lation , et .

156 order to make ange int earti le o in orporationand b ine reg lation,et .o a e

156-5revo ationo lien eto o nda e ritie inan e ompany
156-8 order to ange met od or ondition o loan o a e ritie inan e ompany

156-10 iii order or e ritie inan e ompany todi mi it o i er x

ritie e

ange



156-12 re in fliense f seuriiesfinne mpnyfrresns f il in f hel ws ndregul i ns,
e

rder suspend business f se uriiesfin ne mpnyfrresns f il in f hel ws ndregul i ns,
e

178 rder suspend business nd se uriies r ding n hese uriiesmar e g ins n nfulfilmen f
mem r ndum f greemen

193-2 deisi nn ep udi rep r by er ified publi un n,e .wh h e madeundue udi
rep r

Se uriiesIn es men Trus L w

22 ire in flienefr nin esmen rus man gemen mp ny

23ire in flienefr nin es men rus man gemen mp ny pr hibii n enerin new nr
f rus e

23-2i rder nin es men rus man gemen mp Ny r rusee mp ny r nsfer business under
nr f rus n herin es men rus man gemen mp ny r rusee mp ny

24 rder publishin newsp perma ers n erning rus mendmens, e

24-7 rder heAss i in reise he riles f ss i in risregul in.

24-8 rder heAss i i n dishrgeis ffier

L w n F reign Se uri ies Firms

8k rder dep si while r pr f n moun equi len he nr moun

9ii rder py nsider ble sum f money in remuner i n n pp in ed depu y man ger
12ire in fli ense

rder suspend business f f reign se uriies mp ny

12ii rder dismiss represen ie r dishrge h ffier f br nh ff reignse uriies mp ny

13 iii re in fpermissin f p r f heunderwriing business
17 k rder f reignse uriies mp ny dish rgeisrepresen ie r ffier r e ne ess ry me sures
19ii rder f reign se uriies mp ny publishisbusinessrep r n newsp per

20 rder h nge meh d fbusiness f f reignse uriies mp ny rder suspend business f f reign
se uriies mp ny

rder insure he effe i eness f super isi n f reign se uriies mp ny
22 re in fregisr i n f regiseredrepresen i e rder suspend duy f regiseredrepresen i e

27 rder suspend business f f reignse uriies mp ny nd suspend se uriies r ding n he se uriies
mar e g ins n nfulfilmen f memor ndum f greemen

L wf rRegul ing Se uriiesIn es men Ad is ry Business
37i rder impr e meh d fbusiness f nin es men d iser
38 kre in fregisr in f nin esmen d iser

39ire in f ppr | eng gein hedis rei n ryin es men man gemen business k



47 iorder e e r forthe upervi io of tivitie of o i tio

48 ivorder e e r forthe upervi io of tivitie ofthe N tio | Feder tio of Se uritie I ve tme t Advi er
A o i tio

LwCo erig e LedigBuie

36iorderto upe dbui e formo e le der

37 ell tio %f regi tr tio of mo e le der

L wCo eri gRegul tio of rtg geComp ie

23 i orre tive order to mortg ge omp ie

24 i ell tio of regi tr tio cc))f mortg ge omp ie ,et.

29 iiiorderto h gebui e ruleofthe rtg ge Se uritie Depo it Corpor tio
32iidi mi |orderto dire tor of the r(;tg ge Se uritie Depo it Corpor tio

35 upervi or order tothe rtg ge Se uritie Depo it Corpor tio
o

36i ell tio of omi tio ofthe rtg ge Se uritie Depo it Corpor tio
42 order to orpor te with tl'?eA o i tio of rtg ge Comp ie

Fi i | Future Tr di gL w °

45 limit tio o fi i |future tr di g, et .Oof member

53i ell tio oflie efore t bli hme toffi i |future ex h ge, et.
53 iiidi mi | order to dire tor of fi i | future ex h ge

54 idi mi |order to member , orderto u pe dtr di g.

54 iidi mi | order to dire tor of member

55iorderto h gethe rti le of orpor tio of fi i | future ex h ge, et .
78 i orre tive order to fi i | future tr der

79 ell tio ofli e e forfi i | future tr der , upe io ofbui e
79iii di mi | order to dire tor of fi i | future tr der

83 iorderto o erve et offi i | future tr der

L wCdM er i gRegul tio ofPre-P idC rd

13 iv orderto depo itof gu r teefori u e

19i orre tive order to thirdp rt t pepre-p id rdi uer

201 ell tio ofregi tr tio ofthirdp rt t pepre-p id rdi wuer, et.

L wCo eri gcCe tr | Depo itor d Book-E tr Deliver for Sh re Certifi te d Other Se uritie
5ivérderto h ge bui e regul tio

8 ii order to e uritie depo itor e tertodi h rgeit offi er

10 ee r orderto upervi e e uritie depo itor e ter

12 irevo tio ofde ig tio e uritie depo itor e ter M



LawonRe o n ofBon s
9supevsonofa eo n a enyofCopo atebon ,et.
2.CabnetOres
CabnetOre fo Enfo ementofthelLawonRe o n ofBon s
0 e totake a equate measu es n asethe e safea thatabon e o n e ste vanshes
3.Minste alOr nan es
Enfo ement Re ulaton of Law Con e nn Re ulatons of Mo t a e Compan es
24 the Asso aton's o po aton wth Minste of Fnan e
Enfo ement Re ulaton of Law Con e nn Re ulatonsof Pe-Pa Ca s
1 vo e toflea e ula statement of epostof ssuan e ua antee
Re ulat on on Depostfo Issuan eof Pe-Pa Ca s
3vo e toflea e ula statement of epostof ssuan e ua antee
Or nan e of the Minst y of Just e an the Minst y of Fnan e fo Enfo ement ofthe LawonRe o n of Bon s
1 o etoaeo n aenyto eo
Appen x 3
Exempt ons f om Ant -Monopoly A t (AMA) n Fnan al Se v es n the Measu es

(1) The a tons of the followin enttesae np n ple exempt f om the appl aton of the p ovsons of AMA as
oope atves efne nAt le 24 of AMA:

)shnknbanks (n lu n fe e atons of those) efne n At le7 of Shnkn Bank Law:

Ylabo e tasso atons(nlu n fe e atons of those) efne nAt le9of Labo Ce tAsso aton Law;
an

) small bus ness oope atves (n lu n fe e atons of those) efne nAt le7 of Law fo Small Bus ness
Coope at ves, et .

(2) Followin asso atons efne by the followin laws a e exempt f om the appl aton of the p ov s ons of
At le of AMA base uponthep ovsonof At le2ofthe A tCon enn Exempton, et .f om the
Ant monopoly A t: ) Law fo Small Bus ness Coope at ves, et . (Fe e at on of Small Bus ness Coope at ves); 8

) Sh nk n Bank Law (Fe e at on of Sh nk n Banks);
) C e t Gua antee Co po aton Law (C e t Gua antee Co po aton);
v) Fnan al Futu es Ex han e Law (Fnan al Futu es Ex han es, Asso aton of Fnan al Futu esTa e s); an
v) Se u tesan Ex han e lLaw (Sto k Ex han es, Se u tes Deale s Asso aton).
Appen x 4
The Ant monopoly A t Gu elnes Con e nn Dbt buton Systems an BusnessP a t es (ex e pt)

Pa t 1 The Ant monopoly Gu elnes Con e nn the Contnuty an Ex lusveness of Busness P a t es amon
F ms

Chapte 4 Rest tonsonTa n PatnesofDealn wih Competto s

2.Rest tonsonTa n PatnesofDealn wih Compettos 8



In cases whe ean n uenta m nama ket by meanso t e o owihng manne s, engages n t ansactons wt
tstadngpatnesoncondtont att etadngpatness a notdea wi compettoso t e mo anot e

m avngcose eatonswkt te mo causest et adngpatnesto eusetodea wi t ose above-
ment oned competto s, and suc conduct may esut n educng bus ness oppo tunteso t e competto s and
makng td cut o t emtoeas y ndate natvetadng pa tne s, suc conduct s ega asuna t ade
p actces (Atce2 (Ot e Reusa to a),11( angonExcusveTems), o 13 ( a ngonRest ctveTe ms)
ot eGenea s gnaton): e e e

) An n uent a®mate a supp e nama ket, by not yng o suggest ng to ts custome s (manu actues)t at t D
ntends to d scontnue t esuppy o mate astot ecustomes t eyca yonbusnesswit ot e mate a
supp e s, equestst e custome snottoca yonbusnesswit ot e mate a supp es(Atcello t e Gene a

s gnat on);

e) A ns edp oduct manu actu e n uenta nama ket equests an n uenta pa ts manu actu e not to se
patso to est ctt esaeso patstocompetng ns edp oduct manu actu e s, and obta ns consent om suc
patsmanuactue tot ate ect.(Atcello 130 t eGene a s gnaton);

e
)An n uenta nanca m namaketpovdes nance o an n uenta dst buto oncondtont att e
dst buto excusveydeaswit amanuactue avngcose eatonswk t e nanca m;o

v) An n uenta manu actu e n a ma ket causes ts custome s (d st buto s) not to acceptano e o
t ansact ons by a spec ¢ manu actu e attemptngtoente t ema ket (Atce2o0 t e Gene a s gnaton).

C apte 7 Acquston o Possesson o Stocks o T adng Pa tne s and Ant compettve E ects
3. Excus ona y Conduct by Means o by Reason o Hodng, o Stocks o T ad ng Pa tne s

Incasesswheea m odsstockso o s nacossstock odng eatons pwit anyo tstadngpatnes,
even t epopotono stock odng snotpatcua y g ,t e ome canuse tsposton as astock ode to
n uence decson-mak ng p ocesses by t e atte, and may t e eby engage n suc conductas mpa ngt e
atte 's ndependent judgement nseectngtadng pa tnes,etc. Fut emoe, ncasesswheea m asa
eatons po et e un atea o cossstock odngswit tstadngpatnes,t e mmay eusetodea wt
ot e ms avngnostock odng eatons pwit t, wik t e ntento excudngt em om a ma ket. Suc
conduct may mpa t ec oceo tadngpatnest oug t e own ndependent judgement based on p ce,
qua ty, se vce, and ot e t ansacton te ms. It may aso educe bus ness oppo tunteso new ent antso ot e
ms av ng no stock odng eatons p, and may p esent a p obem unde t e Ant monopo y Act.

(1) Rest ctonsont adng pa tne s' dea ngs wit competto s by means o stock odng

Incaseswhe ean n uenta m namaket, odngstockso anyo tstadngpatnes, engages nt e

0 owing types o conduct, o nstance, and suc conduct may esut n educng bus ness oppo tuntes o
competto sand makng td cut o t emtoeas y ndate natvet adng pa tne s, suc conduct s ega as
una tade p actces:

)An n uenta ns edp oduct manu actu e nama ket not es ts pa ts supp e, whose stocks t ods, o ts

Intent on to d spose o t e stocks and suspend busnesswit t esadsupp e t e atte se spatstot e

0 me 's competto s who a e attempt ng to ente t e ma ket, o makes suggestonstot ate ect, andt e eby

dscou agest e atte omdea ngwi t esadcompettos(Atce2 (Ot e Reusa todea)o t e Gene a
sgnaton); o

e) An n uenta manu actu e na ma ket, by makng use o ts poston as a stock ode, nduces ts dst buto,
whose stocks t ods,togveconsenttot ee ectt att e atte wi dea ony nt e o me 'sp oducts (A tce
11 ( angonExcusveTems)o t e Gene a s gnaton).

(2) Re usa s to dea by eason o p esence o ab%ence o stock od ng eatons p

It sbasca yamatte o eedomo c oceo tadngpatnes o a mtodecdewhc m t does bus ness
wik . Howeve, ncaseswhe ean n uenta m namaket, nanyo t e o owing manne s, o nstance, D



refuses to e th other frms h vng no stockho ngre tonshp tht, th ve toexcu ngthem from
the market, n fsuch con) uct may make t ffcut for the refuse frm to eng ge n norma bus ness Wl vt es,
such con uct s eg sunf rtr epr ctces (Artce 2 (Other Refus to De of the Gener Desgn ton : )

An nfuent fnshe pro uct manuf cturer n market stops purch sng from p rts manuf cturer chhs
no stockho ngre tonshp tht, th ve toexcu ngthe compettorsof p rts manuf cturer ch oes
h ve stockho ngre tonshp th t;or

An nfuent p rts manuf cturer h vng stockho ngre tonshp th fnshe pro uct manuf cturer,
rejects propos for purch se of p rts by frm ttemptng to enter the fnshe pro uct market, by re son of
the bsence of stockho ngre tonshp ththe p rts manuf cturer.

TANC offers these agreements electronically as a public service for general reference. Every effort has been made to )
ensure that the text presented is complete and accurate. However, copies needed for legal purposes should be
obtained from official archives maintained by the appropriate agency.
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