« The higher capital and liquidity reguire-
ments impased on banks may drive the
shift towards market-based financing. Thus
miarkel-based financing is seen as a key
o funding economic growth as businass
requires access io capital af lower cost This
shift fromn the banking sector fo the secur-
ties secfor means securities reguiation and
sécurities regulators’ role have become of
greater significance.”

Plarg Haln

| Thairman, Firamoial Servge Commesion|



