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Key Developments in Asian Local Currency Markets

ast week, the Bank of Thailand cut its policy rate, while Bank Negara Malaysia (BNM) held its key rate steady.
On 6 November, the Monetary Policy Committee of the Bank of Thailand cut its policy rate by 25 basis points
(bps) to 1.25% to boost the sluggish economy and lift inflation toward the target range. The rate cut was also
viewed by market observers as a measure to stem the Thai baht's appreciation. In a meeting held on
4-5 November, the BNM’'s monetary policy committee maintained its overnight policy rate at 3.00%. The
decision came amid low inflation and economic growth falling within expectations. On 8 November, the BNM also
announced that it would cut the statutory reserve requirement ratio from 3.5% to 3.0%, effective 16 November. The
reduction in the statutory reserve requirement ratio was made to maintain sufficient liquidity in the financial system.

7 Real gross domestic product (GDP) growth
in Indonesia was broadly unchanged at 5.02%
year-on-year (y-0-y) in the third quarter (Q3) of
2019 versus 5.05% y-o-y in the second quarter
(Q2). The slightly lower GDP growth in Q3
2019 resulted from weak investment and a
slowdown in government spending compared
with Q2 2019. In the Philippines, real GDP
growth accelerated to 6.2% y-o0-y in Q3 2019
from 5.5% y-0-y in Q2 2019. The faster growth
was a result of increased government spending
following approval of the 2019 budget.

7 The Purchasing Managers Index (PMI) of
Singapore improved to 49.6 in October from
49.5 in September. A PMI below 50 signifies
contraction of the manufacturing sector, while a
value above 50 reflects expansion.

7 Consumer price inflation in the Philippines
eased to 0.8% y-o0-y in October from 0.9% y-0-y
in September. Food and nonalcoholic beverage
prices continued to contract 0.9% y-0-y in
October, the same pace as in September.
Year-to-date average inflation stood at 2.6% y-
o-y through October, which was still within the
government’s target range for the year.

7 Exports from the People’s Republic of China
(PRC) fell 0.9% y-o0-y and imports fell 6.4% y-o-
y in October. The PRC posted a trade surplus
of USD42.8 billion for October. In Malaysia, the
trade surplus decreased to MYR8.3 billion in
September, as exports declined to 6.8% y-o0-y
while imports increased 2.4% y-0-y. In the
Philippines, exports declined 2.6% y-0-y in
September and imports fell 10.5% y-o0-y. The
Philippines posted a USD3.1 billion trade deficit
in September.

7 Indonesia’s current account deficit narrowed
to USD7.7 billion (equivalent to 2.7% of GDP)
in Q3 2019 from USDA8.2 billion (equivalent to
2.9% of GDP) in Q2 2019. In the Republic of
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Korea, the current account surplus widened to USD7.5 billion in
September from USD5.3 billion in August.

7 Last week, S&P Global Ratings affirmed its AA long-term and A-1+
short-term foreign and local currency sovereign credit ratings for the
Republic of Korea, assigning a stable outlook to each.

7 The PRC last week sold EUR4.0 billion worth of multitranche bonds.
The EUR-denominated bonds were in high demand, with total orders
reaching nearly five times the issue amount.

7 Local currency government bond yields edged higher for most
maturities in most emerging East Asian markets last week. The
exceptions to the rising trend in yields were Indonesia, Malaysia, and
the Philippines, where yields mostly declined. The spread between the
2-year and 10-year maturities widened for all markets in emerging East
Asia except for Hong Kong, China.
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Summary Text of News Articles

BOT Cuts Benchmark Rate 25 bps to 1.25%;
BNM Keeps Policy Rate Steady at 3.0%, Cuts Statutory Reserve Requirement Ratio to 3.0%

On 6 November, the Monetary Policy Committee of the Bank of Thailand (BOT) cut its policy rate 25 basis points (bps)
to boost the sluggish economy and lift inflation toward the target range. The rate cut was also viewed by market
observers as a measure to stem the Thai baht’s appreciation. Five out of the seven committee members voted to cut
the policy rate, while two voted to keep it steady to preserve policy space. The move marked the second policy rate
reduction by the BOT this year, following the 25-bps cut announced on 7 August. At 1.25%, the current benchmark rate
is now at par with the rate maintained by the BOT from April 2009 to July 2010 in response to the global financial crisis.

Bank Negara Malaysia’s (BNM) monetary policy committee decided to maintain its overnight policy rate at 3.0% during
its 4-5 November meeting. The decision came amid economic growth falling within expectations and low inflation. While
domestic investment activity has been affected by weak global trade, Malaysia’s economic growth in the third quarter
(Q3) of 2019 is expected to have expanded, moderately supported by household spending. In spite of the global
economic growth slowdown, the risks to the economy’s exports are mitigated due to their diversity. Thus, Malaysia’s
economic growth is well within the central bank’s projections for 2019 and 2020. Meanwhile, inflation for full-year 2019
is expected to be low, modestly climbing but remaining subdued in 2020 due to the waning impact of the consumption
tax, lifting of the domestic retail fuel price ceiling, and effects of policies to contain food prices. However, inflation
remains dependent on developments in global oil and commodity prices. The monetary policy committee believes that
the current overnight policy rate remains accommodative and supportive of the economy. The last time the BNM
reduced the overnight policy rate was in May when it cut the rate 25 bps from 3.25%.

On 8 November, the BNM announced that it would cut the statutory reserve requirement ratio from 3.5% to 3.0%,
effective 16 November. The reduction in the statutory reserve requirement ratio was made to maintain sufficient liquidity
in the financial system.

For data on policy rate in Thailand, refer to this link:
https://asianbondsonline.adb.org/market-watch/#policy-rate-and-inflation-trends-tha

For the historical trend of Malaysia's policy rate, refer to this link:
https://asianbondsonline.adb.org/market-watch/#policy-rate-and-inflation-trends-mal

Real GDP Growth in Indonesia Largely Unchanged at 5.0% y-o0-y in Q3 2019,
Philippine Real GDP Growth Accelerates to 6.2% y-o-y in Q3 2019

Real gross domestic production (GDP) growth in Indonesia was broadly unchanged at 5.02% year-on-year (y-0-y) in
Q3 2019 versus 5.05% y-0-y in the second quarter (Q2). The slightly lower GDP growth resulted from weak investment
growth and a slowdown in government spending. Investment growth moderated to 4.2% y-o-y in Q3 2019 from 5.0% y-
0-y in Q2 2019. In the same period, government spending growth plummeted to 1.0% y-o0-y after rising 8.2% y-o0-y in the
previous quarter. Household spending rose 5.0% y-0-y in Q3 2019, down from 5.2% y-0-y in Q2 2019. On a quarter-on-
quarter basis, GDP growth eased to 3.1% in Q3 2019 from 4.2% in Q2 2019.

The Philippines’ real GDP growth accelerated to 6.2% y-0-y in Q3 2019 from 5.5% y-0-y in Q2 2019. The faster growth
was a result of increased government spending following approval of the 2019 budget. Government consumption
posted growth of 9.6% y-0-y in Q3 2019, up from 7.3% y-0-y in the previous quarter. Private consumption also posted
higher annual growth in Q3 2019 of 5.9% y-0-y versus 5.5% y-0-y in Q2 2019. Meanwhile, export growth slowed to
0.2% y-0-y from 4.8% y-0-y during the same period. Investment continued to contract in Q3 2019, albeit at a slower
decline of 2.1% y-o-y versus 8.5% y-0-y in the previous quarter.
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The Purchasing Managers Index (PMI) of Singapore improved to 49.6 in October from 49.5 in September. A PMI below
50 signifies a contraction of the manufacturing sector, while a value above 50 reflects an expansion. The improvement
in the PMI reading in October was due to the better performances of all components of the index except for new orders.
In particular, the electronics sector, although still in contraction, improved to 49.3 from 49.1 in the prior month.
Manufacturing output also rose above the 50-point threshold to 50.1 in October, reversing the marginal contraction
reflected in its posting of 49.9 in September. Growth was also recorded in inventory, stocks of finished goods, imports,
input prices, and supplier deliveries.

Consumer Price Inflation in the Philippines Eases in October

Consumer price inflation in the Philippines eased to 0.8% y-o0-y in October from 0.9% y-o0-y in September. Food and
nonalcoholic beverage prices contracted 0.9% y-0-y in October, the same pace as in September. Transport prices also
declined at a faster rate of 1.7% y-o0-y in October versus 0.9% y-o-y in September. Other commodity groups that posted
slower annual increases in October include housing, water, light, and fuel; furnishings; health; and restaurant and
miscellaneous goods and services. The year-to-date average inflation rate stood at 2.6% y-0-y through the end of
October, which was still within the government’s target range for the year.

For inflation trends in the Philippines, refer to this link:
https://asianbondsonline.adb.org/market-watch/#policy-rate-and-inflation-trends-phi

Declines in the PRC’s Exports and Imports Slow in October;
Malaysia’s Exports Contract, Imports Expand in September;
The Philippines’ Exports Rise, Imports Fall in September

The People’s Republic of China’s (PRC) export and import performance improved slightly in October, posting slower y-
0-y declines. Exports from the PRC fell 0.9% y-o0-y in October after declining 3.2% y-o0-y in September, while imports fell
6.4% y-o-y after contracting 8.5% y-o-y in the prior month. The PRC posted a trade surplus of USD42.8 billion in
October.

The trade surplus in Malaysia decreased to MYRS8.3 billion in September from MYR210.9 billion in August. The
contraction was due to the decrease in exports and increase in imports. Exports extended their decline to 6.8% y-0-y
from a dip of 0.8% y-0-y in the previous month, as exports of electrical and electronic products, palm oil and palm-oil-
based products, and refined petroleum products dropped. On the other hand, imports increased 2.4% y-0-y, rebounding
from the 12.5% y-o0-y fall in August, due to the jump in imports of intermediate goods, capital goods, and consumption
goods. On a month-on-month basis, exports and imports fell 4.5% and 1.6%, respectively, in September.

The Philippines’ exports declined 2.6% y-o0-y in September to USD5.9 billion from USD6.1 billion in the same month in
2018 as seven out of the top ten export groups posted annual decreases. However, electronic products, which
comprised 60.9% of total exports in September, increased 3.8% y-o-y. Meanwhile, imports decreased 10.5% y-0-y to
USD9.0 billion in September due to annual declines in seven out of the top ten major import groups. The Philippines
posted a USD3.1 billion trade deficit in September, which was smaller than the USD4.0 billion deficit registered in
September 2018.

Indonesia’s Current Account Deficit Narrows in Q3 2019
The Republic of Korea’s Current Account Surplus Widens in September

Indonesia’s current account deficit narrowed to USD7.7 billion (equivalent to 2.7% of GDP) in Q3 2019 from USD8.2
billion (equivalent to 2.9% of GDP) in Q2 2019. The smaller current account deficit stemmed from a smaller oil and gas
trade deficit alongside a stable non-oil and gas trade surplus during the period. In addition, the primary income deficit
declined on account of smaller dividend repatriation and interest payments on external debt. Meanwhile, the capital and
financial account surplus rose to USD7.6 billion in Q3 2019 from USD6.5 billion in Q2 2019, driven by foreign capital
inflows and a smaller other investment deficit.
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Summary Text of News Articles

Indonesia’s Current Account Deficit Narrows in Q3 2019
The Republic of Korea’s Current Account Surplus Widens in September (cont...)

The Republic of Korea’s current account surplus widened to USD7.5 billion in September from USD5.3 billion in August.
The higher surplus was primarily due to the larger goods account surplus of USDB8.8 billion in September versus
USD4.8 billion in the previous month, as exports rose while imports fell on a month-on-month basis. Meanwhile, the
services account deficit rose to USD2.5 billion from USD1.8 billion, while the deficit in the secondary income account
slightly narrowed to USDO.2 billion from USDO.3 billion. The surplus in the primary income account also decreased to
USD1.4 billion from USD2.6 billion during the same period.

S&P Global Ratings Affirms the Republic of Korea’s AA and A-1+ Sovereign Credit Ratings

Last week, S&P Global Ratings affirmed its AA long-term and A-1+ short-term foreign and local currency sovereign
credit ratings for the Republic of Korea, assigning a stable outlook to each. The ratings agency noted the Republic of
Korea’s “favorable policy environment, sound fiscal position, ample monetary flexibility, and solid net external creditor
position” as rationales for its affirmation of the credit rating. The outlook was maintained at stable as S&P Global
Ratings expects that geopolitical tensions with the Democratic People's Republic of Korea will remain subdued and
therefore not affect economic growth. The developments will also determine whether the outlook will be lowered or
increased. Economic growth over time is also expected to decline toward the average level of its rating peers as the
Republic of Korea becomes wealthier and its population ages.

The PRC Issues EUR4.0 Billion Worth of 7-Year, 12-Year, and 20-Year Bonds

The PRC last week issued EUR4.0 billion worth of multitranche bonds. The EUR2.0 billion 7-year tranche was priced to yield
0.197% with a coupon rate of 0.125%, the EUR1.0 billion 12-year tranche was priced to yield 0.618% with a coupon rate of
0.5%, while the EUR1.0 billion 20-year tranche had a yield of 1.078% and a coupon rate of 1.0%. The EUR-denominated
bonds were in high demand, with total orders reaching nearly five times the issue amount.
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Selected Government Security Yields
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EU = European Union, LCY =local currency, PRC = People’s Republic of China, US = United States.
Source: Based on data from Bloomberg, LP.
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Benchmark Yield Curves - LCY Government Bonds
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2- versus 10- Year Yield Spread Chart
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Policy Rate versus Inflation Rate
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Credit Default Swap Spreads and Exchange Rate Indexes
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Selected Debt Security Issuances (4 — 8 November 2019)
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Auction Average Amount Offered Amount Issued
Markets Date Type of Security Yield (%) Coupon (%) (LCY billion) (LCY billion)

CN 6-Nov 3-year Treasury Bonds 2.81 2.75 43.00 43.00
7-year Treasury Bonds 3.17 3.25 43.00 43.04

HK 5-Nov 91-day Exchange Fund Bills 1.91 41.57 41.57
182-day Exchange Fund Bills 1.92 15.00 15.00

ID 5-Nov 91-day Treasury Bills 4.59 2,000.00
365-day Treasury Bills 4.76 2,000.00

6-year Treasury Bonds 6.40 6.50 3,800.00

11-year Treasury Bonds 7.07 7.00 15,000.00 8,550.00

16-year Treasury Bonds 7.44 7.50 2,350.00

21-year Treasury Bonds 7.69 7.50 4,000.00

29-year Treasury Bonds 7.76 7.38 1,550.00

JP 6-Nov 10-year Japan Government Bonds -0.10 0.10 2,100.00 2,099.67
7-Nov 6-month Treasury Bills -0.16 2,300.00 2,299.97

8-Nov 3-month Treasury Bills -0.15 4,270.00 4,269.98

KR 4-Nov 91-day Monetary Stabilization Bonds 1.33 660.00 660.00
182-day Monetary Stabilization Bonds 1.30 360.00 360.00

5-year Korea Treasury Bonds 1.62 1.38 1,350.00 1,350.00

6-Nov 2-year Monetary Stabilization Bonds 1.51 2,300.00 2,300.00

MY 7-Nov  364-day Treasury Bills 2.94 0.50 0.50
PH 4-Nov 182-day Treasury Bills 3.20 6.00 3.80
364-day Treasury Bills 3.51 6.00 6.00

SG 5-Nov  4-week MAS Bills 1.44 3.40 3.40
12-week MAS Bills 1.25 7.10 7.10

TH 5-Nov 91-day Bank of Thailand Bills 1.44 35.00 35.00
182-day Bank of Thailand Bills 1.45 35.00 35.00

364-day Bank of Thailand Bills 1.42 40.00 40.00

8-Nov 14-day Bank of Thailand Bills 1.29 40.00 40.00

VN 6-Nov 10-year Treasury Bonds 3.60 1,500.00 1,500.00
15-year Treasury Bonds 3.78 1,500.00 1,500.00

30-year Treasury Bonds 4.65 1,000.00 316.00

LCY = local currency, MAS = Monetary Authority of Singapore.
Sources: Local market sources and Bloomberg, LP.
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Selected Asia Data Releases (12 — 18 November 2019)
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Z

Economy and Variable Release Date Historical Data Recent Trends
Japan 11/14 9/18: 3.0% Japan’s producer price deflation w orsened to 1.1% year-on-year (y-o-y) in
PPI 10/18: 3.0% September from 0.9% y-o0-y in August.
y-0-y, % 8/19: —0.9%
oCT 9/19: -1.1%
People’s Republic of China 11/14 9/18: 5.8% The PRC'’s industrial production grow th rate jumped to 5.8% y-o-y in
Industrial Production 10/18: 5.9% September from 4.4% y-o-y in August.
y-0-y, % 8/19: 4.4%
OCT 9/19: 5.8%
Philippines 11/14 1018: 4.50% The Monetary Board of the Bangko Sentral ng Pilipinas, at its 26 September
BSP Overnight Borrowing Rate 11/18: 4.75% meeting, cut its key interest rates—the standing overnight deposit rate and the
% 9/19: 4.00% overnight borrow ing rate—by 25 basis points each to 3.50% and 4.00%,
14 NOV 10/19: 4.00% respectively.
Hong Kong, China 11/15 Q2 2018: 3.6% Based on preliminary data, Hong Kong, China’s gross domestic product (GDP)
GDP - Final Q3 2018: 2.8% contracted 2.9% y-o-y in the third quarter (Q3) of 2019 follow ing tepid 0.4% y-
y-0-y, % Q2 2019: 0.4% o-y grow th in the previous quarter.
Q3 2019 Q3 2019: -2.9%
Indonesia 11/15 9/18: 346.2 Indonesia posted a trade deficit of USD160.5 milllion in September, a reversal
Trade Balance 10/18: -1,758.5 from a trade surplus of USD112.4 million in August.
USD million 8/19: 112.4
OCT 9/19: -160.5
Indonesia 11/15 9/18: 2.6% Exports from Indonesia contracted 5.7% y-o-y in September after declining
Exports 10/18: 4.3% 10.0% y-o-y in August.
y-0-y, % 8/19: -10.0%
ocT 9/19: -5.7%
Malaysia 11/15 Q2 2018: 4.5% Malaysia’s economic grow th accelerated to 4.9% y-o-y in the second quarter
GDP Q3 2018: 4.4% (Q2) of 2019 from 4.5% y-o-y in the previous quarter.
y-0-y, % Q1 2019: 4.5%
Q3 2019 Q2 2019: 4.9%
Malaysia 11/15 Q2 2018: 3.9 Malaysia’s current account balance fell to MY R14.3 billion in Q2 2019 from
Current Account Balance Q32018: 3.8 MY R16.4 billion in the previous quarter.
MY R billion Q1 2019: 16.4
Q3 2019 Q2 2019: 14.3
Philippines 11/15 8/18 —0.9% Remittances from overseas Filipino w orkers increased 4.6% y-o-y in August,
OF Workers Remittances 9/18: 2.3% w hich w as slow er than the 7.5% y-o-y grow th posted in July.
y-0-y, % 7/19: 7.5%
SEP 8/19: 4.6%
Singapore 11/18 9/18: 8.1% Singapore’s non-oil domestic exports (NODX) extended their decline in
NODX 10/18: 8.0% September, falling 8.1% y-o-y after dropping 9.0% y-o-y in August.
y-0-y, % 8/19: -9.0%
ocT 9/19: -8.1%
Singapore 11/18 to 11/25 Q2 2018: 4.2% Based on advance estimates, Singapore’s economy grew 0.1% y-o-y in Q3
GDP - Final Q3 2018: 2.6% 2019, the same pace of grow th in the prior quarter.
y-0-y, % Q2 2019: 0.1%
Q3 2019 Q3 2019: 0.1%
Thailand 11/18 Q2 2018: 4.7% Thailand’s GDP grow th slow ed to 2.3% y-o-y in Q2 2019 from 2.8% y-o-y in
GDP Q3 2018: 3.2% the previous quarter.
y-0-y, % Q1 2019: 2.8%
Q3 2019 Q2 2019: 2.3%

Sources: AsianBondsOnline, Bloomberg LP, and Reuters.
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Z

BOT Cuts Benchmark Rate 25 bps to 1.25%; BNM Keeps Policy Rate Steady at 3.0%, Cuts Statutory Reserve Requirement Ratio to 3.0%

Monetary Policy Decision 7/2019
Bank of Thailand (6 November 2019)

MPC cuts benchmark rate to 1.25%, matching record low
Bangkok Post (7 November 2019)

Monetary Policy Statement
Bank Negara Malaysia (5 November 2019)

Decrease in Statutory Reserve Requirement (SRR) Ratio
Bank Negara Malaysia (8 November 2019)
Real GDP Growth in Indonesia Largely Unchanged at 5.0% y-o-y in Q3 2019; Philippine Real GDP Growth Accelerates to 6.2% y-0-y in Q3 2019

Indonesia's Economy in The Third Quarter of 2019 Grew 5.02 percent
Statistics Indonesia (5 November 2019)

Economic Growth Momentum Maintained in Indonesia
Bank Indonesia (5 November 2019)

Philippine GDP grows by 6.2 percent in Q3 2019

Philippine Statistics Authority (7 November 2019)
Singapore’s PMI Improves in October

Singapore Purchasing Managers’ Index (PMI)

Singapore Institute of Purchasing and Materials Management (5 November 2019)
Consumer Price Inflation in the Philippines Eases in October

Summary Inflation Report Consumer Price Index (2012=100): October 2019

Philippine Statistics Authority (5 November 2019)

Declines in the PRC’s Exports and Imports Slow in October; Malaysia’s Exports Contract, Imports Expand in September; The Philippines’ Exports
Rise, Imports Fall in September

China’s exports and imports fell less than expected in October
CNBC (8 November 2019)

Malaysia External Trade Statistics September 2019
Department of Statistics (4 November 2019)

Highlights of the Philippine Export and Import Statistics: September 2019
Philippine Statistics Authority (6 November 2019)

Indonesia’s Current Account Deficit Narrows in Q3 2019; The Republic of Korea’s Current Account Surplus Widens in September

Current Account Deficit Improved, External Resilience Maintained
Bank Indonesia (8 November 2019)

Balance of Payments during September 2019 (preliminary)
The Bank of Korea (6 November 2019)

S&P Global Ratings Affirms the Republic of Korea’s AA and A-1+ Sovereign Credit Ratings

South Korea 'AA/A-1+' Ratings Affirmed; Outlook Stable
S&P Global Ratings (6 November 2019)

The PRC Issues EUR4.0 Billion Worth of 7-Year, 12-Year, and 20-Year Bonds

China’s Blockbuster Euro Bond Sale Just Opened Floodgates
Bloomberg (6 November 2019)

Disclaimer: AsianBondsOnline Newsletter is available to users free of charge. ADB provides no warranty or undertaking of any kind with respect to the information and materials
found on, or linked to, the AsianBondsOnline Newsletter. ADB accepts no responsibility for the accuracy of the material posted or linked to in the publication, or the information
contained therein, or for any consequences arising from its use, and does not invite or accept reliance being placed on any material or information so provided. Views expressed in
articles marked with AsianBondsOnline are those of the authors and not ADB. This disclaimer does not derogate from, and is in addition to, the general terms and conditions
regarding the use of the AsianBondsOnline website, which also apply.


https://www.bot.or.th/English/PressandSpeeches/Press/2019/Pages/n6562.aspx
https://www.bangkokpost.com/business/1788894/mpc-cuts-benchmark-rate-to-1-25-matching-record-low
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press&ac=4944&lang=en
http://www.bnm.gov.my/index.php?ch=en_press&pg=en_press&ac=4948&lang=en
https://www.bps.go.id/pressrelease/2019/11/05/1622/ekonomi-indonesia-triwulan-iii-2019-tumbuh-5-02-persen.html
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/SP_217719.aspx
https://psa.gov.ph/nap-press-release
https://sipmm.edu.sg/about-sipmm-academy/singapore-pmi/
https://psa.gov.ph/statistics/survey/price/summary-inflation-report-consumer-price-index-2012100-october-2019
https://www.cnbc.com/2019/11/08/china-october-trade-beijing-releases-imports-exports-data.html
https://www.dosm.gov.my/v1/index.php?r=column/cthemeByCat&cat=139&bul_id=TU82ODNLYzFpcE9IcC95V3JaSUVpUT09&menu_id=azJjRWpYL0VBYU90TVhpclByWjdMQT09
https://psa.gov.ph/content/highlights-philippine-export-and-import-statistics-september-2019
https://www.bi.go.id/en/ruang-media/siaran-pers/Pages/sp_217919.aspx
https://www.bok.or.kr/eng/bbs/E0000634/view.do?nttId=10054717&menuNo=400069
https://www.standardandpoors.com/en_AP/web/guest/article/-/view/type/HTML/id/2333808
https://www.bloomberg.com/news/articles/2019-11-06/china-s-blockbuster-euro-bond-sale-just-opened-the-floodgates

	page-01-03
	page-04
	page-05
	page-06
	page-07
	page-08
	page-09
	page-10
	page-11

