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NRSRO Numberof ~ Number of Outstanding Credit Ratings Excluding

Principal Office
Rating Analysts Asset-backed Securities (ABS) Ratings* P

S&P 1,371 1,091,000 Us.
Moody’s 1,297 769,915  US.
Fitch 1,155 272,645 US.
A.M. Best 128 9,436 Us.
DBRS 109 30,705 Us.
KBRA 96 17,751 Us.
JCR 58 3,469 Japan
Morningstar** 40 N/A Us.
HR Ratings 39 277  Mexico
EIR 8 19,994 U
Total 4,301 2,195,198

Source: Item 7A on Form NRSRO and Exnibit 8 of Form NRSRO disclosed by each NRSRO

* )N umber of dit ratings is an ap number.

(**) Morningstar is registered as NRSRO Wllh resp ect only to the class of ABS ratings
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Sales Volume from
Number of Rating Credit Rating

CRA Registered in Japan

Analysts (*) Activity (*¥*)

(JPY Million)
JCR 58 1,705
Japan Credit Rating Agency, Ltd. 58 1,705
Moody's 46 2,439
Moody's Japan K.K. 34 2,108
Moody's SF Japan K.K. 12 331
S&P 37 2,219
Standard & Poor's Ratings Japan K.K. 28 2,175
Nippon Standard & Poor's K.K. 9 44
R&l 75 2,004
Rating and Investment Information, Inc. 75 2,004
Fitch 5 209
Fitch Ratings Japan Limited 5 209
Total 221 8,576

Source: Explanatory Documents disclosed by each CRA
(*) Number of rating analysts is as of the end of the most recent fiscal year of each CRA ended before April 1,
(**) Sales volume is for the most recent fiscal year of each CRA ended before April 1, 2015.
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Number of Japanese Issuers Rated by CRAs Registered in Japan as of March

31, 2015 (Corporates, Financials, Public Finance, and REITs)
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Oct-1977 Areport by an advisory body to the Minister of Finance recommended use of credit ratings for controlling
bond issues, instead of permission by "Bond Issue Council" governed by MOF, BOJ, major banks, and
major brokers.

May-1984 A report by US-Japan Yen Dollar Committee urged use of credit ratings for Euroyen bonds instead of
"Bond Issue Criteria" set by MOF.

Apr-1985 Two CRAs, JCR and NIS were established. Another CRA, JBRI established in 1979 as unincorporated
organization, became a limited company. In the same year, Moody's and S&P opened their offices in

Jul-1987  Credit rating was incorporated into Bond Issue Criteria.
Dec-1988 Credit rating was incorporated into issue criteria for CP.
Apr-1990 Credit rating was incorporated into capital adequacy ratio rule for brokers and dealers to determine risk-

Jul-1992  Credit rating became a part of criteria for use of shelf registration, and designation of CRAs by the
authority used for the system started.

Jan-1996  Bond Issue Criteria was abolished and any firm become able to freely issue bonds. "Designated CRA"
system started for regulatory use of credit ratings.

Dec-1997 Credit rating was incorporated into in bank capital adequacy ratio rule to determine risk-weight of market
risk of each bank.

Apr-1998 R&I was established, as a result of merger of JBRI and NIS.

Jun-1998 Issue criteria for CP was abolished.

Jul-2005  Basel 2 bank capital ratio rule started, and eligible ECAI (External Credit Assessment Institution) system
started for use of credit ratings in the rule to determine risk-weights of exposures held by banks.

Apr-2010 CRAs became subject to regulation by FSA as a result of amendment of Financial Instruments and
Exchange Act (FIEA).
Apr-2010 Credit ratings stopped being a part of shelf registration criteria.
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TE2bOThHD, EEHREROEE L SISICBWTIL, HRLSE - Mo ek
e Y R e & B ERK S 4L 5 GiE 5 BB E R RS (TOSCO) 2Ly e el 2 R 7
L&,

IOSCO DIHEY D EHE 72 LR I1EL, 2004 FITAFEK S 4L 2008 FlCekil &z TEH
R AT B 0 FeARAT B L& | (TOSCO EARITENBIELD) Toh 5, 10SCO EARITEYHLE L.
ZOEFERFIEEOKAMN T rE A ME L HEN. O o mNIE & RIS K O
FlEE, OO —BEEZRL LORITHICHT HEML, @HGSME~DF #
FRft & U, AN ETF T XEGEMRESE L TAHE 60 DL Lo B{RM 7 T8 H
FAEED TS, IOSCO EAITEHEOMIMAD S & T, A SIES-TAEL D
TEIHEZEEL NAAEL, ZOBICIX IOSCO EAITEHE O JBITIR N &2 3%
BHL. & L I0SCO EAITEVHE N LEM L T A EAICITZF0RBELTAT D
ZEmEkwobshnTns (KE5),
KK 5 KA 5 B 725 O Fkl &

Regulation on CRAs

10SCO SC (Standing Committee) 6

(International Organization of

Securities Commissions) Lgaig]eﬂ;llsrésoﬂéeoggr;i;te:gh

country/area's regulations.

CODE OF CONDUCT
FUNDAMENTALS FOR CREDIT
RATING AGENCIES ("10SCO

Code")

CRA:s are expected to incorporate 10SCO Code and Financial Instruments and SECURITIES EXCHANGE ACT OF REGULATION (EC) No
give full effect in their codes of conduct ('*COC").If  [Exchange Act ("FIEA") 1934 ("the Act") 1060/2009 OF THE EUROPEAN
B e e PARLIAMENT AND OF Toe
expected to disclose this fact, explain why it has not = |Cabinet Office Ordinance on Rules 17g-1 through 17g-10 COUNCIL
incorporated the relevant provision, and how the Financial Instruments and Form NRSRO promulgated [ [of 16 September 2009
objectives of that provision are otherwise addressed. . . . . .
Business, etc. (Ordinance No. under the Act on credit rating agencies ("The
52 of 2007), etc. CRA Regulation")
JCR Code of Conduct Registered Registered (except for the class of ABS) Certified
Moody's | Code of Professional Conduct Registered Registered Registered
S&P Code of Conduct Registered Registered Registered
R&l Code of Conduct Registered - -
Fitch Code of Conduct Registered Registered Registered

Source: JCR
Note: CRA indiacted above includes its group companies.

IOSCO FEARITE R ITIERFIR AT RV b OO AT 24EH b OfTEN RIS &
AFREDALTOED Z T, TOFEH L, HHRMED T T I0SCO RAATTE) B
b EL L5 AmT 2 ATHD L5 2 &9, IOSCO IZ L, BIFE, #&ff
o 5 B AR 24 KOKR EAL 3 4113 TOSCO EAITEI R O K mIic>E A
LOTEHME LTHRMALTEY, ARZMATWLISEICITZOMBZHHA LT
WD,
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£/, 2009 FO&EF - HARFICHET 2 EMEE R LB W TR, BT A I
Z I0SCO EATTHRFE L BEMN R bO LTI ERERENICAESINA TS, &
D=, I0SCO AAITE B EL O NAIEL A A 2 & T HEE - Hilk O (5 &t o 14
TS TWD,

(2) BARIZIIT D HH

HAIC 3513 2 B 2 Ak Lo kb3 3 B 42 R R LA S LT 1) L 2009 4 0> 4 75 15
WEIC LV HIERSNTZ, AHOFEMITBES ENBFSICED LN TWAIEN, M
BRI T BRSO R Y — 2 T AR S h TS (% 6),

M#% 6 BAOKMIHEE @ BEICHETIESSE
[ panese Laws and Regulations RelatedtocRAs |

Act Financial Instruments and Exchange Act ("FIEA")
Order Order for Enforcement of the Financial Instruments and Exchange Act

Ordinance  Cabinet Office Ordinance on Financial Instruments Business, etc. (Ordinance No. 52 of
2007) ("Cabinet Office Ordinance")

Ordinance  Cabinet Office Ordinance on Definitions under Article 2 of the Financial Instruments and
Exchange Act (Ordinance of the Ministry of Finance No. 14 of 1993) ("Definition
Ordinance")

Guideline  Comprehensive Guidelines for Supervision of Financial Instruments Business Operators,

etc. (Supplement) Guidelines for Supervision of Credit Rating Agencies
(Financial Services Agency (FSA))

Inspection  |nspection Manual for Financial Instrument Business Operators (Supplement)
Manual Inspection Manual for Credit Rating Agencies

(Securities and Exchange Surveillance Commission (SESC))

&L T, 10SCO EAITBIMM O K HEH 2 11 OmERH . O KK ET.
@B R @B 14T % O 45 ORI HHE LI EE R 2T DT 0 B (MET),
GO SR S, BIRE R A A (R AR A2 #) (C)ET 2 B - B
DHAHDB L ENTND, BRFEF IOV TIIREEREOBEN D HAF
PRSI L C @l i | 35 5 S B B N R DB,

% 7 HAORKAN AL HLH O A4
L OverviewofRegulationinJapan _________________|

Regsitration 1 CRAs thatsatisfy certain conditions can be registered under FIEA.
2 Insoliciting customers, securities companies, etc. shall not use credit ratings
provided by unregistered CRAs without informing the customers the following:
a) the fact that those CRAs are not registered, and
b) the significance and limitations of the credit ratings.
Purpose of To ensure the following:
Independence of CRAs from the issuers, etc. and prevention of conflicts of

System

Regulation ,
interest ("COI")
2 Quality and fairness in the rating process
3 Transparency for the market participants
Main 1 Duty of good faith
Regulations 2 Estak?ll.?hment of control systems
3 Prohibited acts

4 Information disclosure
Souce: Explanation by FSA, extracted and summarized by JCR
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H&K 8 HADOKEASHIFRICIH T 5 EEE BRSO BiHEY:
Establishment of Operational Control Systems Required under FIEA

1 Fair and unbiased stance

2 "Rotation rule"
Rotating lead analyst once in a five year, or
rotating one-third or more of members of the rating committee

Proper recruitment

4 Securing proper business operation
Preventing mistakes in the business operation, etc.

5 Securing compliance
Policies and procedures
Appointment of Chief Compliance Officer (CCO)
Whistle-blowing system

6  Securing quality of rating process
Personnel with knowledge and skills
Quiality of information
Preventing rating without proper personnel and quality of information
Verification of rating methodologies
Publication of important change in rating methodologies and its effect on ratings
Verification of ability for rating a new type of asset securitization product
Verification and update of ratings assigned in the past

7 Prevention of conflicts of interest (COI)
Prevention of securities transactions by person in charge of rating which may entail COI
Preventing officer or employee who has any potential COI with an issuer, etc. from participating in the rating determination process

Prevention of undermining the interests of investors in the rating determination process, in cases where there are any potential COI
between the CRA and the issuer, etc., and where any of the following applies;
Loan is provided for the CRA by the issuer, etc.
Five percent or more of the voting rights of the CRA is held by the issuer, etc.
Securities issued by the CRA is underwritten by the issuer, etc.
A large amount of money or any other property benefit, as a consideration of services other than the services pertaining to credit
rating activities
Preventing person in charge of rating from job seeking for the position of an officer or its equivalent of the issuer, etc.
Verification of appropriateness of a credit rating in cases where the rating analyst leaves the CRA and become an officer or its
equivalent of the issuer, etc. "Look-back."
Publication of the types of credit rating activities which entail any actual or potential COI ("Specified Acts") and the outline of
measures for preventing COI

8 Prevention of unfair influence from ancillary business

9 Enabling a third party to verify the appropriateness of the rating on asset securitization products
Publication of items which is deemed valuable for verification by a third party
Encouraging Rating Stakeholders (the originator, the arranger and the SPC, etc.) to implement measures to enable a third party to
verify the appropriateness of the rating, such as the announcement of information on the asset securitization products
Publication of the details of the encouragement taken by the CRA above, and the results

10 Preventing salalies and bonuses from adversely affecting credit rating business
Preventing salaries and bonuses of CCO from being affected by rating business results
Preventing salaries and bonuses of persons in charge of rating from being affected by rating fees

11 Prevention of fee negotiation by persons responsible for credit rating

12 Proper magement of confidential information
Prevention of use of information for any other purpose than purpose deemed necessary for implementing credit rating business in a
fair and adequate manner
Prevention of leakage of secrecy

13 Proper management of complaints

14 Securing compliance to the CRA's rating policies, etc. (by training, etc.)

15 Prevention of false representation of general features of credit rating

16 Preventing ancillary business from being misperceived as credit cating business

17 Setting a Supervisory Committee to ensure implementation of measures above
One-third or more of the members must be independent members
The majority of the members must have expert knowledge related to finance ....etc.

Source: JCR
Note: Words and terms above are changed and simplified from those of the Ordinance
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- BN BELR ) 2 7 FHOMEGE
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- PE : Potential Exposure, H3|DFEHEEE = X~ O IN RIAKH
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BEDARUNZIZEHLT  FRDYRGIZEZ 2 FIA T - 1ERL
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EIE BEREVATLIZIOWVT
AR ME(CERTUFIRIT MY o v 8 fEGr. LERER)

ARTIE, BEREVAT AL, BE&IRE AT LOFMA LA, 7o —3L b
LRy RO AARDOEERFE ORI - BIFIZOWTERAT %,

1. BEWE VAT LOMKEIH

(1) BT AT LDl

BB AT MITHTRATECRIFIEE A XX DA77 L LT, M THE /R
MEHONTRY, T2, ik, FEENEERERTH L, KEANDLZIAE
TERAMEICESEDED 2 UE, TRAECREIGEENLR Y S/o2v, o, EerK
FHLTHhD, ZBMACEENIED £ TREVRED N2 WORIET L0000 0
RUTHIE, I FERIFIEEICN 2 OEIEELENNATI ZENHLL oD, TITEFE
TIE, ICT (B EeAr) DOFBICEY | FUEEOEWIREFERRAY LBRG L TETH
D, AN&xDTATRAEANREREIFENLELT 5T, FHEEOR LIX—EEE LT —~
Lo TETWS,

(2) PFEVAT LAY &L FIEREGRE
P AT W2 O Rl= 3 7-0120d, kkx RRIERBRRE (AT —27FLE—) O
B G- N E L 725,

AN R BRI 2 R ET 5 &2, 205 OIEFIESFIRILIZ OW TEE - f5
HAIT O,

Hh L ERTT PE AT DDA — =Y A N EFEfET 5 &I HOREFE VAT LD
EHEITD,

WL AT LOFAE | HA, A, AEBENEET D, IRET— B 2212402 &alkR B
R RRE ERDBELH D,

PRV — e AR DO TITERIT R R IRMEE Th 1223 ES ITERIT LS O E N 5 7
RIEHLE L LTREL TV D,

FMI (Financial PLEFEES - PRIBEHIE & LT, ZORIE - L— V&2 RET D LT, R
Market A ROER 245,

Infrastructure :

SRS A 7 7)

ICT 7' u/ A F— WES D FR EHT « FE I BEKIE D A4 B F T End-to-end

TOWRFLENE N ATON D P T HBRAT — 7 R — VX — L/
STWND, B RE Y AT L OEE NIRRT ERNLETH Y |
— R LTRE VAT LHEBIIEMICE > TR SNS Z &% 0
7=, HEREZ =T oL X —DFERNLE LD,

LETRHREPOFEEDmWVE BRI S AT LOREEE « HE O DIZ1E, Bala b
IVTOMSABNBETH 5, TRICHH ., R, THIEITO 3 O LA v —I2B % Bk
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PR & = D BRI 2 il 2R LT,

Regulation Standards Practice
Governing -  BIS/CPSS - 1SO - National or
body - FATF - SWIFT international private
- National Regulators - National Bankers communities
and Central banks Association - SWIFT
- NACHA (US), EPC
(EV), etc.
Examples - Principles for FMI - 1S020022/XML - PMPG
- FATF Rec.16 - BIC - Wolfsburg Group (for
- PSA(JP) - IBAN AML/CTF)
- Dodd-Frank 1073 (US) |- SSI
- PSD (EV)
* SWIFT = Society for Worldwide Interbank Financial * PMPG = Payment Market Practice Group

Telecommunications
« BIC = Business Identifier Code
* IBAN = International Bank Account Number
» SSI = Standing Settlement Instruction

2. BeIREOLMEA

(1) AABLIZ

W2y oM DMLY v —Z il 9% & FTO@Y &7 n, W, RIS LTRIFERMMGR
HERFE—ERICHFEL, R—OERR, I - v—b EEX S5E FE fEEO
FTRFEDITON D, THUTK L THZRIT, BEROEDEE L, R 55055, fHlEL—
by BICEN, B R, EEEOT TIRERTON., KV EMR T XD,

Domestic Payments Cross Border Payments

Country A Country B

Country X
Receiver @

Sender’'s Receiver’ Bank A Bank B
alc alc
FMI
Bank A y Bank B
A alc EMI alc
Bank A m Bank B Bank C Bank D
alc Settlement alc
Central Bank m
e Central Bank alc

Country C
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(2) YU ITNRARARNENLTRA AR

RET —Z DOFEEFTIENITEIC T TAR_RL A RENL TN A D 2B RND D,
VTN AL ME, —ODOERET — A —ODIIMERREEN DL DT, ST
A A NI, EEOIIERE —S>OWER ke T —2 L LT, #BOTEETLHHDOT
bb, TNENOHELRHMITROEY Th D,

Single payment Bulk payment

Usage Domestic HVP (High Value Payment) and | Domestic LVP (Low Value Payment)
Cross-border payment

Business scope Treasury payment, Import/export Salary, pension, utility bills, rent, dividend,
settlement, foreign remittance, etc. etc.

Other characteristics - One transaction per message - Multiple transaction per message
- Settlement by transaction - Settlement in bulk

(3) RTGS & DNS
SRIT D& P J71E121E, 12 RTGS (Real-time Gross Settlement : FIF; 7' o 2 %)
& DNS (Designated-time Net Settlement : RS % > FRE) O 28 BIFET D,

RTGS Tid. fEMEITHBRE SN ERIE, RE 2T 4 (FMD) TxEShI
%, ISP REUTICHERL - IR S, T D%, FMI 28 H L T2 IEUTICIE S D,
DNS T, Em#ATH» 5 HE SN BT FMI TR(E Shvctk, BeREEZITOT.,
SEUTICESE SN D, EeRFEIL. FMI A—HOH R RICK y MBEZFHE L, Tk
FUTICIRFE IR Z =T LT REFPMTOILD,

RTGS (&, ZHIETRI ST HUX, SRR Z 368 L 72 CREICIRIFE M TN T D
7o, RV A7 OENEBFR T D08, ST OTMEMERRIT L 0 SRR D2 B
WIBIES 5 U 27 035, FrlCE—7 B2, TG TomEMERRECHEEARNE &R DR
MDD, WFVAT AT Z D LY AT 28T AR NE L /> TL B, —
77 DNS &, B&WREMTONLE T, WFE VAT DBELZ L e b, THR—HLBMA
NPT 2 ANV LIZGE, REV AT LABEPHER LR RN A H D, 29 LIcHE
ERET DD —=TT 4 Xy FOWENEETH D,
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@ ™
Receiver
Sender’s Receiver’
alc alc
FMI
Bank A Bank B
Bank A m Bank B
alc alc
Central Bank

(4) Do f A Ry —f Xk

DNS
Receiver
Sender’s
alc
FMI
Bank A
Bank A m Bank B
alc alc
Central Bank

7 a AR—F—DERES (MT1035 ) 121, ESHEROEMNTELE LT, Ui R
VREY—RA AR EWVD 2B BGFHET D, TNENDAFT—AFHEKE A v b -
TAYy MITFTOEBY THD, WIhb—E—ERHY., EL0EHMAT LML, FERIER

S

ITEOHENCER LD,

One payment message
from Bank A.

Receiver

Two payment message
(MT103 and MT202CQV)

Receiver

from Bank A.
MT108 ———~——
Bank A Bank B Bank A Bank B
% SWIFT
.“M MTZOZCOV' “’
¥
Bank C Bank D Bank C Bank D
Central Bank | | Central Bank
One Payment (or Serial Payment) Two Payment
- Simpler operations. = .
. : PR : *Faster arrival of the message to Bank B.
Pros alsmthmeegleagﬁerﬂgg{tamggdey%%snigleetégr Bank B -No fee deduction by the intermediary bank.
-Longer payment chain may take time. -MT202COV may be stopped by the
Cons -Fees may be deducted from the principal by intermediary banks.
the intermediary banks. -Complicated operations.

(5) AHREME (A—"—=F77 FERITLR)

EiRoiE Y . RTGS ORF T AT A TIE, HIFIZRENTHOI D T2 O A i dhiE 23 Hi
WTEBELR->TL 5, FEOFIEATIZH PIREMEEE oML Z A L, FITA— 13—

5 EHEsRITHIBE S (SWIFT) ([R5l Ay -T2 47
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FZ7 b, X, VRIZED, FEITLT0D, A== FF7 7 FHATIE, RFVAT L
DOZIMEAT I REUTICHR AR L, ZoHBENTHHOTHEA— =T 7 F& LT,
MEMEZ MR T 5, LARFRTIE, BEIZS U T, SMERITITPRERIT & LAREG| 21T
W B2 (BICER) 2R o6Me L TREMEZMZELTWD, b L. —HOKTE
RETIORFLR D> 26, ZNDITA—"—F A FOWGI L0 | EHE, FREMT
IRTF AT 4 @REET D28 0D,

(6) <&

RTGS #HMT 2RE S AT DB T, T AOMEIIMmRD THEZRRETH 5,
TR AOFEHIZRT, FlIE, ZITHAA B, CEHY, AN BIZ100 %, B2 C
12100 Z, C 7% A2 100 & Z N EARERFIZSHA S a2 g v AT LA L, BSIT
DEEPNTNE R Tho7efa. 3 DOIIAMERITT T, BEARRDTZDIT,
RaeL 725, b LA, B, CAFICEETTY D OREL RAT-HE . AKARZEZ 300 D
MEMERTSE N SRNONLF L0 | &R0 EREREZ22BNRH 5, S, +
PERITN B0 A PIREMREICEN O 25 A . RS RDEENERT NS T 2,
2O Lt K B laE - fEET 272000, MEMEEKEREZ LM L TWDIRE AT A
FET %,

Bank C
y
y
Bank A FMI }‘ Bank B
A A 4
\ 4 Yy Vv
Bank A _________1_99 _______ Bank B
alc alc
100 /100
00 / Bank C
alc
Central Bank RTGS
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(7) ~vvaXy bR L CLS

1974 45, IRPH RA Y O~y a2y MRATHGE L, £ < OFITHE 2 Z BT
HEEXZR ST, FRICABTENCBWT, FFEDOZOIZ, FHOEEZ o 7Bz~ Ly
22y MUTHIEFEL. & O —HOBEZZHEIRR 2D 0o U 27 BREaEL LT,
e~y ady B A RERES,

20024, 29 LA Y 27 12kET 5728, CLS (Continuous Limited Settlement)
SATRFRRSLE Tz, CLS $MTIX 7 m— "2 ) —F 0 7R 7 OB L VRS S 4,
17T WEDH G 2R LTV D, BRI TRARO®@Y . AT LE B #RITH
WG| ZAT T2, a0 T 7 A= a e ZOTERIC, CLS $1TI3xnat—%2%
H, FBEORy MEFEHAFE L, —H 5 A (F: @EIZX o THEEITIRR D) IR
BaATO. FT Ry FTHIE R oTo BB ZZHE LTk, XM E o @B D3HAEAT D,
UKD, ZHEATIIRGE Y X7 2B 2R AR & 72 D,

Currency X

Bank B

bankrupts.

!
Bank A
alc

Currency Y

Bank A fails
to receive
Currency Y.

CLS Bank
§' BankA| sSellX |BankB Bank A Sell X Bank B
g
] Buy Y
Buy Y j Bank A pays o CLS Bank wil
Bank A . . Bank B receive copy of FX
Currency X. Conflrgnatlon » confirmation,
! copy calculate net

amount and settle
the position as CCP
at the same time.

N @YY CLs bank
. alc alc Currency X
5 times a day
Bank A
alc

(depending
on currency)

Currency Y

3. BEVATAICETH I a— VR LU R

(1) Be&BHr—t2BLOZOMRE

TEFREE DR ER L OV ICT O EHIC L > T, U T — /L OB ERFCMEIN LT T
D& BE Y — 1 A (Western Union, PayPAL 72 &) ORHABNER L=, —F., FP—E
ZNTHELERE L VO RERBEELZ 5, BBV - AICkT 586 & LT, BA
1% 2010 4F1C MG 4RI 2 kM), EU (3 2007 4R12 [HRE— B 2545 28 A LT,
AARTILESFEICK T 2 ERORES, EERTOEE L AL EOBITRIEEORED
EBMHTIMTONL TS, BEBEIT—ERTEEROR Y N7 PFELINTE LT,
Fv hU—27 L LTHHMICHAS SN TWS ), filmen@sic< v, HEEOBA
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(22D & . KON R Yy P U= OWELZBEL T, 20X X AREEBH T — AN
REESND ZENEE LY,

(2) ERNEEOREL

—HOETITHADTE TIZE A 22T 52, HRICITRE LA ED b Tnd, BAR
TIZANBIRBANEBFE CTH 5, FEETIZIH AT 2D BACS T 3 HAZE L7225, 2008 4F
\Z FPS (Faster Payment Service) 73 A Ziu, KA ADMRIA ZAKHHE 2 I LANIZ 52 B
ANDHEEQEIZANEIND LI IZloTz, YU HR—N, HE, AFakEbREoilR
AL - AR b D72 DIz, RIFOFTEREMIC FRAZ T T\ D, KE & ZN T H Pl
WZIANT 7RG DM Tl T %,

(3) HEFEEAERIS 1SO020022/XML % FU 70 AL

ISO20022/XML [ ZH 72\ ZRE S 7z, SRZER CHIM S 2815 A v & — Do EERIEE
ZEXTHD, WE, KERETNEN VAT LB ET TR, Hkx EANGFELTE
0. ZHBREORILEL T TN D, RFET AT A O EEREZED 5720, BT,
ISO20022/XML (I FH DY) 7' v —S)VTHER LoD b %, e mOEFHNILE S LD
R, YHEA~OBITO TR M) L e o TV D,

Country, Region Payment system Implementation Timing

Europe SEPA 2008
Japan Zengin 2011
China CNAPS 2013
Singapore G3 2014
Japan BOJ-Net 2015
Europe TARGET2/Eurol 2017

4. BROBRE S AT AORH

(1) BFAT LD

TR, BRICBIFARFL AT LOMBlZ LD THD, —&AHD BOJ-Net (H
REATEMA Y NU—27 AT A 8 BERX > b)) XA RSEITRRMET 2EE&B LV
EfEOWRF AT L THY, FAIRTOESREFIL. ZOHERy hTREREIND Z
LEs,
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Landscape

BOJ-

Money K
" Net

market

Ex > CLS bank \

market

FXYCS — 8

Bills and checks
clearing house

Bills and checks >

Accrued /Assigned

. — Densai.net
claims

Y

> Zengin —

>
>

Payment CD/ATM networks

Channels

(eg. CD/IATM, Internet, cvvg:

Credit card /
Debit card

Multi-Payment Network

Government funds

— Financial institutions

LU EE R GATRIG > AT DO 2 77T,

BOJ-NET FXYCS Bills and

checks clearing

Payment

system

Main Business Domestic Cross-border Domestic Retail Commercial bills

Coverage Wholesale Retail & and checks
Wholesale

Governing body | Bank of Japan Japanese Zengin-Net Local Clearing
Bankers (100% subsidiary of House
Association the Japanese Bankers

Association)
Settlement type | RTGS RTGS Hybrid settlement | Net Settlement

Daily average
Volume and
value in 2014

(annual increase %)

68 thd (+2.9%)

125 trio (+7.4%)

27 thd (-2.7%)

13 trio (+5.3%)

6,208 thd (+2.7%)

12 trio (+1.9%)

282 thd (-5.7%)

1 trio (-9.2%)

HERR v MIEWNKORF AT L E LT, 2014 4FRES (BLFHED . 1 B3 H 4T 68
T 125 KM ZRFE L TR Y . EITemEREIG ORI 27 AL LTRSS TV D,
FXYCS (AMEABMIRFE S AT L) 1E, 7 AR—F—HRE 2T L LT, 1 B¥%H
T 27 TR 18 KM ARFE L TR Y MEAVEAE G OB OWRFICFIH ST 5,
B AT A (RESTT —FBEC AT L) X BRNAA - BRERECATLELT, 1
DT 6,208 TE, 12 KM ZRF LTV D, A - IEACE > TIEELFHAENT

BY,
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1L, EICEEMBGIOWRFTFELE LTHHAINTEY ., 1 587282 T4, 1 kM
RFELEL TV D,

(2) ST AT A

BEATHI T AT LOBEIIROBEY TH D,

OEE: SV

- By NI 1988 FFICEN ARG LTz, MERSDORFEORL BT, AAREE (JGB) @
REBIT> TN D, BEFELET—2ENT, BAREBFEOLOTH D, BBIREIT 9 R~
19 Bp, 20 780%, 2015 45 7 HRBIET 513 £ 72> T 5, EALFFT, BLOKA b~
Do, lEER & OFEREIZ ZEIL S v, EBRRE R LTV D, DR R I3
WE— NI A, REMEETORERE 2 Fdalii 2 72 Queue Offset — F3MEfEI LTV 5,

@#FHRE > b

HERR > NOYIOFEER LT n Y x7 P LTHEEINL TS, 20144F 1A 6 HOHE 1
BEPEBHSE Sy OBBIBRAA 26 T, 2015 4E 10 A 13 H D55 2 BeFEBHSE 0 OBBIBIIAIC X > T4
) 2 PAA L7z, T k- CRtEm@E Y . EEEHEE X IS020022/ XML OF M0, Bl
IRFH D IE R 72 & O KM 22 BAR T 03 T o T,

@FME R R o~ 2T L

SME 2R RGE & A7 L% 1989 4RIC IR v b L CRBREIBHLA L 72, 1815 F B E A B
ZRIAHLTWS, 7—2EXZIBEATHLIN, 7R AR—F—OMRFEEZH S ZLhb,
SWIFT £ LG Lo Tn D, EHRFRIT 9 F~19 K CTh 503, 2MMEHRIT & Dk
EMWATREIR T & A Md, 9 Bi~14 BEL 72> T D, 14 FELIERIEEIC CLS O &A%
ELTHIHESNTOWD, BEIBRAAYHII R > MRFETH 7223 P U X 7 Hill D 72 2011
F LD RTGS ki, 27 ¥ A LAHPIXHERR v RO Queue Offset =— R&F|H LT, Wi#h
PEZEIFI L2 IR E1T > T D, INEEERTTEE 2015 42 7 ARFA T 20217 Th 5,

DR AT I

IR AT AT 1973 FICBEEZRMG L, 12X 8 FBXICHHEIT> TV 5, 2011 i
355 6 AR AT L 7055E) L, ISO020022/XML 52k A G D RTGS k72 & Offesh
b3 Tz, BERRE T —ZE X, FHAOLOEZFIHL TS, RFEDOAE— NI,
ZHEATH ORI B LA, WEH OHE, EEEENOZRADE~OANEE T, 12T
UTNEA LATORBFNERINTND, T2, BEEBEOBRICZEN O ES B O

fToTHEY, ANERHOOERSHERCEICL DT — B A B L, MIERRENERH
KD IR TV D, 2011 EOEL THEAINTANA TV v FIRFIZ, bl
D 1EMU EORKOXEEITARSR Y F&@E U7z RTGS (. 1 EHRMIINE @Y O
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DNS ik L. 2 DOWRF HEZHALEDLEZL 0T, HRICHTHEER > =—7
IRREFETH D, BERFEIXAT 8 FF 30 /0~ 3 I 30 47, MNEAATELIZX 2015 4 7 H
BT 1,824 L 72> T 5,

Zengin Centre

Bank A Bank B

- Check amount and route payment

= - 100mio or over = RTGS in BOJ-Net
Hﬂ = -Under 100mio =» real time message delivery to Bank B and net
settlement at the end of day i =

>= JPY100mi

< JPY100mio

______________________________________________

BIRY AT DI A T U AT HMIEREAH LTS, £, SIEITIX. Ry MEmiEE
FREFHAZRE L, Z OIS CEHEEZIH LTS, IREHFIEICEAL T, kikoim
DAAT )y RIRIFZEALTEY, Xy MRFICEDL Y A7 2L TWD, 2Ex
v Mk b &, 2018 4 12 ARES T 1EMLL EOKORFIL, - TIE2ED 02% Th 5
N, BETCIETEEZEDDL, ZRUOMNRTGSILINDFICLD, WFY A7 BKE B
TETWDHEFERD,

PR AT AiE, CCP (Central Counter Party) & L THEEL T\ %, A %D DNS k&
FEITOBE. T %y FEAMTO OB &L ZITIRY . Z20%y MZIREUT~3H 9 2
L LD, TN—SHARITN 7 = ANV LIz LTH, ZEERIT~OSIAIRGE L, E#HEHAY
T 2 ANVBREET D) AT 2R L TV D, XEITHRT7 =4V LIEHETH, 2y
AT LAY CCP & LT BEYTIZSHA ) 7o b DJRE & LT, AT L TV LR
FIREhs, LrL, ERNTHRBEENSANETH2FHBICMZ T, BRITREMEZ 0+
LT L TN N DR KIUBEN T OWRD TN D,

REMWEILHHSRITO 2 I v A MT XY, VAT AT, BEIEFEDO KXW BN 2
TTMMRIFFICHE L7238 T, RIMESREE I N—Hk A A L 7o TBY, 077

V=TT AU i LT\ D,

¥Rt (BCP=Business Continuity Plan) O@TH, 2RV AT Ai3RD TERAE

6 7 7y —HAEL T 11990 412 G-10 FEE O HREUTIZE > TED DNTZ 7 v AR —F —THilg
DEMIIT VT 4 2 TV AT ANEARRIM 72T~ & 6 DOHEUE | GESRRE RSN HP X 0 k) Td 5,
[FZ 2] X7 7RI bbb, EbOREETIN X TRB B REZED EAL 2 1T OB RBITIC %t
IGHRETHDHRE, LWVWIHIEZFTTH D,
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PE - Bt TRMICEATE VAT ATH S, EHAY A MI 2 EWANERESh, ThZh 3
Ty FORAFarva—2—%x, BERHRS _EHEIhTD, 201143 H. 1000
FIL—ELEESDLNOIRAARAKRERIZBN TS, 2V AT MI2EEEZ T T, BEB
B At 7o,

OF « NIFLRHY 2T A

FH - NOIFIL, RICEEROREFETHASATEY . 2FE 113 7 FTORZHFTIZB W T,
REEBPTON TN D, TR FIRAHFH AR K THY . 2014 4F 3 AR, @FX—ZT
%D =7 Lo TWD, ZKEFLOESIFEIT, BEEX Y F2E L TUUTh T b, I
O ICT /B & B ALOIERIZE Y | ER—2DOTI - /NI TERSIL FRO@EY | 42 5
Hm &> T 5,

. 14,000 5 3
Share of items exchanged Bills and Checks clearing
(Tokyo Clearing House in March 2014) .
12,000 (daily average) 1,200
10,000 + 1,000
8,000 + 800
m val. (bio)
6,000 T B00 g, (thd)
4,000 - 400
“|||I .
: Ly,
mmmmmmmmmmmmmmmmmmmmm
CEEEERLE R R R E

(source: JBA)

®TASVxy |k

TAIWR Yy ME 2013 4 2 AICBEEN & 546 L7, R/ M2 s, ZERFRES/N
DFOESAZMIBIATO VAT L E LT, ABOIEKR - BEABIFINA TS, TAS
WE Y ML, BEETESNIFLE VS TEROMBENRE L2520, MRk A7 %
EEECE, AT L 705 2 LIC K HHIBIZIARS, FIREELE TR ED
FH AR NREE Y A7 OB IIR RS, £, Y% AT MMTEREZE L Tk
TEITRD BRI D THHWERIZIT ) 2 &, BT AT L% U CTREN
FETT 5, FMAMER. BEIFE - @FITTROBE Y NEFHICHOTEB Y, 5% IR0
FEEN TS,
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600,000 -

500,000 -

400,000

300,000 - —4—registered company
Mo of accrued claims

200,000 - ——Claimed amount (mio)

100,000

(tHpr) TAsnxy b

D~NTF XA A bRy hT—F

STNATFRA A bRy MU= 0E, FIBEONE - BERE AT D7D OUEA
77 L LT, 2001 HZ TPay-easy (WA T—)| LWHH—EREL THEIZHIG LT,
U — 20RO FIHZITIRY AL FEE 2 AT 5 2 & R <HRIAAREIT O F
DAIREL 720 | WMIHERS - R2EITTH L 2 AEEDORRILNAIRE L 70D, 29 LRI,
[N BE R OFMEME 285 5ol ikt — E AT AIER D e T 5,

Multi-Payment Network trend

120,000 -

100,000

80,000

60,000 - w volume (thd)

¥ value (100mio)
40,000

20,000

T T T

2010 2011 2012 2013 2014

1

(source JBA)

®2A A FFx /b (CD/ATM, &k, A X —F% v 1)
WEA D ICT BT DR IE 2 5, RFIZBIT D84 72T v 3V EE LTV 5,

ENBEOWRE T ¥ v & LT SRITH M B I232189 % CMS (Content Management

System, =27 U VEH T AT A) M[E L TIEAET %S Shared CMS (2/1%2, Fax $JA<
b T,
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ENEZ L ATM (N2, TETIEEEITN RS54 v 24—y bRV T - T LT
FUNRR T TSN NANF T F L LTHIA LTS,

CD/ATM % v FU—271% 1969 EICH—E X &2 BtA LT, EFEEITHSIC LD L, 2014
9 AT 1,297 OB@ERE S Sk kv R U —2 2B L, 110,061 £ CD/ATM 734
LS Tn5d, 2014 FOFRBER &I 265 1 1 (AiFEH-4.0%) . 13 kA ([F-2.6%) &
2o TS, FEHED 2012 I EE LI AOHTF v 2 OFMMAROMAEIC LD &
ITIND ATM 78 9 EIBL b, A v 5 —F v hAVF L IR GEIRL b, T L7 4R F L 7%
TSN T BRI LR TN D, £V F—Fy bAVRL 70T, 1
WX = U7 ¢ A CEHERRE L L THRMBIL L TR, ID SR — REKrZ
ST LD AREREL EOMSMEEIT TOEY . L T 25,

Fraud internet banking (source NPA)

2000 3500

3000

1500 - 5500
£ 1000 2003
E 1500 E

500 1000

500

0 - + 0

2012 2013 2014

mm number  —l—amount (IPYmio)

QZFDMDO Y F—MRFFE (VLYy hhH— R, BEF~vr—)

HARDOY 7 —nNikiE~—r v b TIE, Zv ¥y hI—REEFRFZ—DELSFHEINT
W5, REFEOFARIE TRO®EY , SR> TR ->TWD, 5 THLLF T
80%LL ENBLEZFIA L, 50 THEEX L L7 LYy b — ROFIANEEEE B2 T

Do
Payment method (%)

Amount Credit |&Money

(thd) Cash Card (uncc;.rdde)brt others
<1 89.2 5.3 10.5 0.7
1-5 82.2 19.2 8.9 0.6
5-10 741 304 5.2 0.8
10-50 56.7 51.3 2.1 1.7
50< 453 56.4 1.5 3.8
(HiFT = BER)
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B~ R TIER & ZRWRN ERBITET, fiHAVWKOD — FRERTH D, FTED
WY AR SEIRZEAIER LTV D,

e-money trend
4500 300
4000 1
250
3500 - | "
3000 - 200 g
2500 | - 3
- 150 @
2000 - | 5
1500 - = 100 g
1000 - 1
=00 4 IS0
0 =0
2012 2013 2014
. volume (mio) value (JPY bio)  =#—no of issuance(mio)
(AT . BER)
@ HAFERNOK R

KRME, BARENIZEW T EEMORFEE L L TURSFIHITWD, SATRHIR
FIXJPENLH o Fx2—R T R =— (JPMC) OF L K7 U7 U7 (TDC)
IZE-oTIThbTWnb, Zhut, KE4TH, JPELT Y « Fx2—RAEUTHFIEITK KL
HEEZBRR L, IEEITO) DO TH D, ZIMARESOABITY AT Z &R hisHE
ITeloTnD, KRMVEIT V7 OMOETHRSFHESNTEY, TROBEY, £ET
ZTNENHE OERNRE S AT LEHEL TV D

| [System Name Settlement

CDFCPS PBOC CNCC Bank of China
Korea FCFTS Private banks N/A Private banks
Taiwan TFEICL Taiwan Central Bank FISC Mega Int'l
Hong Kong [®glAYIS] HKMA HKICL HSBC
Singapore USDCCSs BCS BCS Citibank
Phillipines PDDTS Bankers Association, etc. PCHC Citibank
unknown Private banks N/A Private banks

5. BADOEE S AT AEE/LOBIH

AR S AT L@ EAICEE LR T _REEMIXROEY THh 5,

(1) FrHERFR >~ MEE L 1S020022/ XML ~D AT

2009 4F 9 HICHASTIZHEE R v b 2T LD T 1988 SEDEEILICK, FIDTDHE
WEATO ZEZ2PEL, ADROEY | FrHET > F2Y 2015 4F 10 H 13 BIZ2mmBEE L7,
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7 a =V R ORI AT T, BT AR v b TIREBEEEE IS020022/ XML 73—
FRATICE VB S S L3, @Bl & LT BIC =— FREH SN, £7-. BEHLG
REfEI 2% O BEDN D 8 R 30 A3 IC i E o 72, 2016 4F 2 HIZITE M@ TR 19 gD 21 FE &
TR IND TETHD, e, FHER Y N OBV, SAEBEMNRES AT
LDAT H A LT TR 1 REIER ST 15 R & 2o 7,

[P o 27 L OBME R IE K ]

EANDT AT AZANVBEL, BEETHO 77— LR ER L TV ClE =—
RGN KNG T D72, RERY AT LTI OMERICBI T 2 MR HED 5T
o LinL., Y AT LOZEHE & GHBRFE OILKRITHE S KE pftiy = 2 b & anfal 2Bl
HON, HENAHETEONE NS TSN RERRELE 2o T D,

(2) &mEHES
SRRSO TIC 2014 42 10 Ak S MREEBEOREICET I AXT 1 - 7
=T, EE 1 4, SRERFIERBREMNOKRD A 3 —22 4 BLOATH——3
A THER S AL, TR EB ORI T 2t kel TE 72, 2015 45 4 A 28 HIZAE
L= REE G, TRRomE ERiE s LTI,

— &7 4 —~ v MEHOEBFEYEL
—[EFERSICBIT D Ta— -« NU 2 —k4 ) Ot

— IR 1 BRI AR D e O &R |

— KN4 OFEER

—TITIZBT HREA 7 THEFEA~DRE G

—XML EL~DOBAT

—24 W] 365 HALHETE

—RFEA ) R_X—a L OHAEL L TCOHT-RIEH

AP A T, YHGAET - TI—TIIE R LB O-D, 20154 7 Al T3
EBLEOEEICET AT —F 7« P —T ) IS &, DSk, [TENEE O EIC W
oA T 5 TS,

(LI E)
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HERHI BB 7 E HIOE L CIERS I b0 Ch Y . B O BERHT 5 b0 Tib Y £
foo TRIICBIL I, T CHZERIE 5T ORI F S VNET RO, L SBIVH L BT £, %
FRHE R CE 5 L DR B HICIE SO CERS LTV ET 7, TOERMARIET 5 b0 Tlkb Y
Eth, WERTERUCEETSZLAHY ETOT, THITAFS, £z, HEHIHIFNT
BV FIEHEAC L BES L TEY £, 20 - BEERT SBATHFERRL T S0,
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