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Tip: Zoom-in on the table using the Acrobat zoom tool 

Selected Government Security Yields 

 

3-Month Selected LCY Government Security Yields 

10-Year Selected LCY Government Bond Yields 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Close of 24 August 2018 

Close of 24 August 2018 

 

EU = European Union, LCY =local currency, PRC = People’s Republic of China, US = United States. 

Source: Based on data from Bloomberg, LP. 

Previous

Day*

Previous

Week*
1-Jan-18*

US 2.09 1.25 5.39 71.07

EU -0.55 -0.40 -1.10 19.60

Japan -0.16 -0.62 -0.61 0.08

PRC 2.60 -2.00 5.00 -123.00

Hong Kong, China 0.33 0.00 0.00 0.00

India 8.31 0.00 0.00 0.00

Korea, Rep. of 1.56 0.00 0.00 4.70

Malaysia 3.25 0.00 -0.20 29.60

Philippines 3.65 54.19 49.26 121.84

Singapore 1.66 0.00 -4.10 -13.20

Thailand 1.22 0.00 0.00 0.00

basis point change from
Latest 

Closing
Markets
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Previous

Day*

Previous

Week*
1-Jan-18*

US 2.81 -1.63 -5.07 40.44

EU 0.35 0.60 4.00 -8.20

Japan 0.10 0.10 0.30 5.30

PRC 3.71 1.00 1.00 -31.00

Hong Kong, China 2.20 0.00 -1.00 36.70

India 7.87 -0.60 1.20 53.60

Indonesia 7.94 4.00 -4.10 162.10

Korea, Rep. of 2.38 -1.80 -5.00 -9.00

Malaysia 4.03 0.80 -2.10 11.60

Philippines 6.73 32.50 -4.46 102.64

Singapore 2.38 -0.47 -4.29 37.74

Thailand 2.75 0.20 3.40 42.60

Viet Nam 5.20 3.70 8.70 -0.40

basis point change from
Latest 

Closing
Markets
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Tip: Zoom-in on the table using the Acrobat zoom tool 

Benchmark Yield Curves – LCY Government Bonds 

Indonesia 

EU = European Union, LCY = local currency US = United States. 

Source: Based on data from Bloomberg. 
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Tip: Zoom-in on the table using the Acrobat zoom tool 

2- versus 10- Year Yield Spread Chart 

 
 

EU = European Union, US = United States. 

Source: Based on data from Bloomberg LP. 
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Tip: Zoom-in on the table using the Acrobat zoom tool 

Policy Rate versus Inflation Rate 

 

Hong Kong, China China, People’s Rep. of 

Thailand Viet Nam 

Indonesia 

The PRC uses the 1-year lending rate as one of its policy 

rates. 

Source: Bloomberg LP. 

The Hong Kong Monetary Authority maintains a Discount  

Window Base Rate.  

Source: Bloomberg LP. 

Bank Indonesia shifted its policy rate to the 7-day reverse 

repo rate effective 19 August 2016. 

Source: Bloomberg, LP.  

Korea, Republic of Malaysia Philippines 

The Bank of Korea shifted its policy rate from the overnight 

repurchase (repo) rate to the 7-day repo rate in March 2008. 

Source: Bloomberg LP. 

Bank Negara Malaysia uses the overnight policy rate  

(OPR) as its policy rate.  

Source: Bloomberg LP. 

Bangko Sentral uses the Philippine overnight reverse  

repurchase agreement rate as one of its policy instruments.  

Source: Bloomberg LP. 

The Bank of Thailand replaced the 14-day repurchase 

rate with the 1-day repurchase rate in January 2007 as 

its policy rate.  

Source: Bloomberg LP. 

The State Bank of Viet Nam uses a benchmark prime 

lending rate as its policy rate.  

Source: Bloomberg LP. 

2.10

4.35

0

1

2

3

4

5

6

7

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

Inflation Rate

1-year Lending Rate

5.70

4.00

-1

0

1

2

3

4

5

6

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

Overnight Reverse Repo Rate

Inflation Rate

2.40

2.25

-1

0

1

2

3

4

5

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

HKMA Base Rate

Inflation Rate

1.50

1.50

0

1

2

3

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

c

7-day Repo Rate

Inflation Rate

1.46

1.50

-2

-1

0

1

2

3

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

1-day Repo Rate

Inflation Rate

0.90

3.25

0

1

2

3

4

5

6

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

Overnight Policy Rate

Inflation Rate

4.46

6.25

0

2

4

6

8

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

Refinancing Rate

Inflation Rate

3.18

5.50

2

3

4

5

6

7

8

Jan-15 Jul-15 Jan-16 Jul-16 Jan-17 Jul-17 Jan-18 Aug-18

Inflation Rate

7-day Reverse Repo Rate



………………………………………………………………………………………………………………………………… 

……………………………………………………………………………………………………………………………....... 

asianbondsonline.adb.org

   

   

                                    

asiandbonsonline.adb.org 

 

DEBT HIGHLIGHTS
ASIANBONDSONLINE

 
 

 

8 

Tip: Zoom-in on the table using the Acrobat zoom tool 

Credit Default Swap Spreads and Exchange Rate Indexes 

Credit Default Swap Spreads — Senior 5-Year* 

Exchange Rate Indexes (vis-à-vis USD, 2 January 2007=100) 

  

* In USD and based  

    on sovereign bonds 

 

Source: Bloomberg 
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Source: AsianBondsOnline calculations 

based on Bloomberg data. 
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Tip: Zoom-in on the table using the Acrobat zoom tool 

Selected Debt Security Issuances (20 — 24 August 2018) 

 
 

CN 24-Aug 91-day Treasury Bills 2.14 10.00 10.03

HK 21-Aug 91-day Exchange Fund Bills 1.38 3.00 3.00

182-day Exchange Fund Bills 1.66 14.00 14.00

364-day Exchange Fund Bills 1.82 50.22 50.22

ID 21-Aug 6-month Islamic Treasury Bills 6.30 3,000.00

9-month Istlamic Treasury Bills 6.54 1,000.00

2-year Project-Based Sukuk 7.52 6.25 1,120.00

4-year Project-Based Sukuk 7.69 5.45 500.00

7-year Project-Based Sukuk 8.25 6.13 135.00

13-year Project-Based Sukuk 8.61 8.88 510.00

JP 21-Aug 20-year Japanese Government Bonds 0.61 0.50 1,000.00 1,120.70

KR 20-Aug 20-year Korea Treasury Bonds 2.39 2.25 350.00 350.00

91-day Monetary Stabilization Bonds 1.58 900.00 900.00

PH 20-Aug 91-day Treasury Bills 3.20 4.00 4.00

182-day Treasury Bills 4.06 5.00 5.00

363-day Treasury Bills 4.87 6.00 6.00

SG 21-Aug 28-day MAS Bills 1.24 2.50 2.50

84-day MAS Bills 1.23 5.60 5.60

24-Aug 168-day MAS Bills 1.27 3.30 3.30

TH 21-Aug 91-day Bank of Thailand Bills 1.28 40.00 40.00

182-day Bank of Thailand Bills 1.51 35.00 35.00

22-Aug 13.85-year Treasury Bonds 3.10 3.78 14.00 15.40

23-Aug 2-year Bank of Thailand Bonds 1.91 1.82 25.00 26.23

24-Aug 14-day Bank of Thailand Bills 1.16 30.00 30.00

VN 22-Aug 10-year Treasury Bonds 4.60 2,000.00 1,500.00

15-year Treasury Bonds 4.87 2,000.00 1,400.00

LCY = local currency, MAS = Monetary Authority of Singapore.

Sources:  Local market sources and Bloomberg, LP.

Amount Issued 

(LCY billion)Markets

Auction 

Date Type of Securi ty

Average 

Y ield (%) Coupon (%)

Amount Offered 

(LCY billion)

4,000.00
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Selected Asia Data Releases (28 August — 3 September 2018)                               

  

Economy and Variable Release Date Historical Data Recent Trends

Korea, Republic of 6/17: 1.7%

Industrial Production 7/17: 2.3%

y-o-y, % 5/18: 1.2%

JUL 6/18: 0.4%

Japan 6/17: 4.5%

Industrial Production 7/17: 5.0%

y-o-y, % 5/18: 4.2%

JUL 6/18: –0.9%

China, People’s Republic of 7/17: 51.4

Manufacturing PMI 8/17: 51.7

index 6/18: 51.5

AUG 7/18: 51.2

China, People’s Republic of 7/17: 54.5

Non-Manufacturing PMI 8/17: 53.4

index 6/18: 55.0

AUG 7/18: 54.0

Thailand 6/17: 8.0%

Exports 7/17: 16.5%

y-o-y, % 5/18: 13.1%

JUL 6/18: 10.0%

Thailand 6/17: 17.7%

Imports 7/17: 13.7%

y-o-y, % 5/18: 12.7%

JUL 6/18: 12.9%

Thailand 6/17: 1,448

Trade Balance 7/17: 3,618

USD million 5/18: 2,695

JUL 6/18: 2,875

Thailand 6/17: 2,932

Current Account Balance 7/17: 5,007

USD million 5/18: 958

JUL 6/18: 4,084

Korea, Republic of 7/17: 1.25%

7-Day Repo Rate 8/17: 1.25%

% 6/18: 1.50%

31 AUG 7/18: 1.50%

Korea, Republic of 7/17: 19.5%

Exports 8/17: 17.4%

y-o-y, % 6/18: –0.2%

AUG 7/18: 6.2%

Korea, Republic of 7/17: 15.5%

Imports 8/17: 14.2%

y-o-y, % 6/18: 10.8%

AUG 7/18: 16.2%

Korea, Republic of 7/17: 10,223

Trade Balance 8/17: 6,556

USD million 6/18: 6,141

AUG 7/18: 6,912

Thailand 7/17: 0.2%

CPI 8/17: 0.3%

y-o-y, % 6/18: 1.4%

AUG 7/18: 1.5%

Indonesia 7/17: 3.9%

CPI 8/17: 3.8%

y-o-y, % 6/18: 3.1%

AUG 7/18: 3.2%

Sources: AsianBondsOnline, Bloomberg LP, and Reuters.

08/31 Thailand’s trade surplus w idened to USD2.9 billion in June from USD2.7 billion 

in May despite higher import grow th than export grow th.

08/31 Thailand’s current surplus jumped to USD4.1 billion in June from USD958 million 

in May.

08/31 In its monetary policy meeting on 12 July, the Bank of Korea decided to leave 

its base rate unchanged. 

The Republic of Korea’s industrial production grow th slow ed to 0.4%         

year-on-year (y-o-y) in June from 1.2% y-o-y in June. 

Japan’s industrial production contracted 0.9% y-o-y in June, a reversal from 

the 4.2% y-o-y grow th in May. 

08/31

08/31

09/01 The Republic of Korea’s imports rose 10.2% y-o-y in July, faster than the 

10.8% y-o-y increase posted in June.

08/31 The People’s Republic of China’s (PRC) manufacturing Purchasing Managers 

Index (PMI) fell to 51.2 in July from 51.5 in June.

08/31 The PRC’s nonmanufacturing PMI fell to 54.0 in July from 55.0 in June.

08/31 Thailand’s exports grew  10.0% y-o-y in June, dow n from 13.1% y-o-y grow th 

in May.

09/01 The Republic of Korea’s exports rose 6.2% y-o-y in July, follow ing a 0.2%        

y-o-y contraction in June. 

08/31 Thailand’s imports grew  slightly faster at 12.9% y-o-y in June versus 12.7%   

y-o-y in May.

09/03 The Republic of Korea’s trade surplus w idened to USD6.9 billion in July from 

USD6.1 billion in June. 

09/03 Thailand’s consumer price inflation climbed to 1.5% y-o-y in July from 1.4%        

y-o-y in June.

09/03 Consumer price inflation in Indonesia inched up to 3.2% y-o-y in July from 

3.1% y-o-y in June. 
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News Articles: Sources for Further Reading 

Thailand’s Economy Expanded More Than Expected in Q2 2018 

   Gross Domestic Product: Q2/2018 

 National Economic and Social Development Board (20 August 2018)  

   Thai Economic Performance in Q2 and Outlook for 2018 

 National Economic and Social Development Board (20 August 2018)  

Singapore’s Manufacturing Output Growth Eases 6.0% in July 

   Monthly Manufacturing Performance July 2018 

 Singapore Economic Development Board (24 August 2018)  

   Monthly Manufacturing Performance – July 2018 

 Singapore Economic Development Board (24 August 2018)  

Consumer Price Inflation Rises in Japan and Malaysia; Remains Unchanged in Singapore and Hong Kong, China in July 

   Consumer Price Index (2015-base) (July 2018, Japan) 

 Statistics Japan (24 August 2018)  

   Consumer Price Index Malaysia July 2018 

 Department of Statistics Malaysia (24 August 2018)  

   Consumer Price Developments in July 2018 

 Ministry of Trade and Industry (23 August 2018)  

   Singapore Consumer Price Index (2014 = 100) 

 Department of Statistics (23 August 2018)  

   Consumer Price Indices for July 2018 

 Census and Statistics Department (21 August 2018)  

The Philippines’ January to July Balance of Payments Deficit Totals USD3.7 Billion 

   Overall BOP Position Posts a Lower Deficit of US$455 Million in July 2018 

 Bangko Sentral ng Pilipinas (20 August 2018)  

   Philippines: Balance of Payments Position 

 Bangko Sentral ng Pilipinas (20 August 2018)  

The Philippines’ Budget Deficit Widens in July 

   NG Fiscal Deficit for July 2018 Widens to P86.4 billion 

 Bureau of the Treasury (22 August 2018) 

Bank Indonesia Lowers the Minimum Transaction Limit for Foreign Exchange Swaps to USD2 Million     

   Bank Indonesia Lowers Forex Swap Hedging Floor to $2m to Encourage Wider Use 

 Jakarta Globe (22 August 2018)  

   BI to Lower Hedging Cost via Swap Transaction 

 The Insider Stories (21 August 2018)  

 

  

http://www.nesdb.go.th/nesdb_en/article_attach/article_file_20180820094431.pdf
http://www.nesdb.go.th/nesdb_en/article_attach/article_file_20180820094515.pdf
https://www.edb.gov.sg/en/news-and-resources/news/monthly-manufacturing-performance.html
https://www.edb.gov.sg/content/dam/edbsite/downloads/resources/jul2018-mthly-mfg-performance-media-release.pdf
http://www.stat.go.jp/english/data/cpi/1581-z.html
https://www.dosm.gov.my/v1/index.php?r=column/cthemeByCat&cat=106&bul_id=REh2ZXVXbGpkV09DVWhNSkhEMGNmQT09&menu_id=bThzTHQxN1ZqMVF6a2I4RkZoNDFkQT09
https://www.mti.gov.sg/NewsRoom/SiteAssets/Pages/Consumer-Price-Developments-in-July-2018/Consumer%20Price%20Developments%20in%20July%202018.pdf
https://www.singstat.gov.sg/-/media/files/news/cpijul2018.pdf
https://www.censtatd.gov.hk/press_release/pressReleaseDetail.jsp?charsetID=1&pressRID=4274
http://www.bsp.gov.ph/publications/media.asp?id=4778
http://www.bsp.gov.ph/publications/tables/2018_08/news-08202018a1.htm
http://www.treasury.gov.ph/?p=21348
http://jakartaglobe.id/business/bank-indonesia-lowers-forex-swap-hedging-floor-to-2m-to-encourage-wider-use/
https://theinsiderstories.com/bi-to-lower-hedging-cost-via-swap-transaction/

