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ABSTRACT 
This paper offers (i) an analytical schema for understanding existing techniques for linking securities 
markets, (ii) a critique of the methods employed in the US National Market System (NMS) and EU 
Market in Financial Instruments Directive (MiFID) projects, (iii) an analysis of the models of linkage 
used in the Shanghai-Hong Kong Stock Connect and the ASEAN Trading Link, focusing on the 
interoperability of these two projects, and (iv) a proposal that China and ASEAN consider linking the 
two systems to create the trunk of a unified securities market in Asia. The techniques of market 
linkage I analyse are dual listing, multinational funds and direct linkage. The primary critique I offer of 
the NMS and MiFID projects is that they fragment the market, disrupting both transparency and 
effective regulation, while offering their benefits primarily to the large broker-dealers in a position to 
profit from platform creation and exploitation. I explain that the alternative use of a concentrated 
trading model of linkage employed in China and ASEAN means that these two systems are 
interoperable, and recommend that significant advantages could arise from a direct linkage of 
(initially) the Hong Kong, Shanghai and ASEAN markets, with the first ASEAN linkage running through 
Singapore. 
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