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Exhibit 2:  “Fund Scorecard: Asia Bond Funds” 
 
 

 
Source: Wall Street Journal, 28 September 2006 

 
 
E.        Summing Up 

 

In sum, fixed income markets for Asian issuers stand at two extremes. At one end is a well- 
integrated US dollar bond market that features East Asian buyers of East Asian bonds to a 
considerable extent. At the other extreme are the local currency bond markets of Asia that 
remain  very  local  affairs.  That  internationally  syndicated  loan  markets  in  some  local 
currencies also bring together Asian borrowers and lenders point to the possibility of more 
integrated domestic currency bond markets. For now, the central banks in the region have 
tried to narrow the gap between these extremes. They have helped to define Asian local 
currency bonds as an asset class and led by example by working with market participants to 
set up cost-effective vehicles for gaining exposure to this asset class. 

 
 
 

IV. EQUITY MARKETS 
 
Equity markets in East Asia are generally highly integrated into the global equity market. US 
and European investors bulk large among the foreign holders of East Asian equities (Table 
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