Open to all current students and faculty members!

Guest Speaker Seminar

Corporate Bond Markets
in Asia—'Original Sin’ and
Offshore Corporate Issuance

Tuesday, October 9, 2018 | 10:30-12:00

Seminar Room A on 12" Floor
International Academic Research Building, Hongo Campus
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for Asia and the Pacific
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Eli Remolona is Chief Representative for Asia and the Pacific of
the BIS. He also serves as the Secretary of the Asian Consultative
Council, which consists of the governors of the 12 leading central
banks in the region. He is also Associate Editor of the
International Journal of Central Banking. Until 2008, he was Head
of Economics for Asia and the Pacific of the BIS. Eli joined the BIS
in 1999 and for six years served as Head of Financial Markets in
Basel and Editor of the BIS Quarterly Review. Before that, he was
Research Officer of the Federal Reserve Bank of New York, where
he worked for 14 years. He has a Ph.D. in economics from
Stanford University.

1 Established in 1930, the BIS is owned by 60 central banks, representing countries from around the world that together
a ccount for about 95% of world GDP Its head office is in Basel, Sw1tzerland and it has two representatlve offlces in Hong

thus suffered from “original sin.” We analyse 5,500 financing decnslons by firms
Asian emerging markets over a period of 11 years. We find that in the countries with less
developed onshore markets, it is the unseasoned issuers that tended to suffer from

original sin. Hence, it was often easier for them to issue offshore than to issue onshore.
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