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Prob (F-statistic)

0.0227590.1169080.6921700.112535Adjusted R 2
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Inflation Rate (CPI)

0.837474*
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�3.780771�

1.123441***
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Real Yield to Maturity

2.167462***
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(1.609231)

2.080677***
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Real GDP Growth Rate
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-27.65214

(-1.599019)

-41.89501**
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0.489562***
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AR(1)

-0.053551***

(-4.646561)

-0.000112

(-0.496927)

-0.042186***
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Inflation Rate (CPI)

-0.049362***

(-3.538845)

-0.010408
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-0.043092***
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Real Yield to 

Maturity

0.093651***
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Real GDP Growth 

Rate

0.902127

(1.002570)

4.442403***

(3.717930)
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Ratio )(40-
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(-0.075003)

0.029026
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Real GDP Growth Rate

2.695023***
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LN(GNI per Capita) 

(PPP$US)

0.807312

(0.957626)
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LN(Real GDP per 

Capita)(Year2000$US)
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(Current $UD)
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East Asian Local Currency Bond Markets: Facts Sheet (data: ADB 

“Asian Bond Monitor 2005 – April 2005”)

Asset 

Management 

Companies, 

including 

Employees 

Provident Funds 

(EPF)

252 (rated 

issues as of 

Dec 2004�

0.781.75
MGS Issue size

available MYR

3 billion 

(US$0.79 bil.) 

Relatively

illiquid 

MGS

bond 

futures

MGS have 

primarily3,5,

and 10

years

Malaysian 

Government

Securities

(MGS)

up to 15 

years

��������

Banks,

Securities,

Insurance,

Invest trust

companies, and

Pension Fund

314�issues

in

Bloomberg

as of the end 

Jan 2005�

0.643.42
KRW 1.5 

trillion 

(US$1.5 bil.)

Active,

Primarily

with 3

year

KTB

futures

Majority of 

KTBs have

tenor of 

Less than or

equal to 5 

years

Korean

Treasury

Bonds

(KYBs)

up to 10

years

�	
���

Bank / Asset 

Management

companies

Approximately

107 (as of

Dec 2004)

0.130.54
IDR1.8 – 4

Trillion

(US$ 0.19-0.43 

bil.)

NoMostly

longer-

dated

Issues of

7 to 10 

Years

Fixed

Bonds

up to 10

years

��	�����

Private 

Individual / 

Corporate

Investors

69�as of 

Dec 2004�
n.a.2.42

CNY30-40

billion 

(US$ 3.6-

4.8bil.) 

NoPrimarily 3, 

5, 7 year

tenors

Bonds 

up to 28

years
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Institutional 

Investors

1 registered 

(as of Feb 

2005)

n.a0.23Generally

skewed towards 

smaller size 

issuances

NoIssuance 

of 5 and 

15 year 

tenors

account

for at least 

80% of

total 

Treasury 

bonds –

up to 5 

years.

��������

Provident

Funds and 

Pension Funds 

(including 

government 

pension funds)

88 issues 

(Thai BDC 

registered)

0.271.72Average issue 

size is THB 1-

1.5 bil. (US$ 25-

39 mil.) per

week for each 

tenor for GLB;

Future

exchang

e to be 

opened 

in 2005;

GLB

issuances 

have

primarily 

5, 10, 15 

years

Govern-

ment

Loan 

Bonds 

(GLB) –

up to 20 

years

��������

Banks, 

Insurance, and 

Asset 

Management 

Companies

Approximatel

y 206�only

in Bloomberg 

as of end-Feb 

2005�

n.a2.95SG$ 2-3 bil. 

(US$ 1.22-1.83 

bil.) for 

benchmark 

bond issues; 

Inactive

SGS 

bond 

futures;

active 3-

month

Issues are 

primarily 

10-year 

tenor

Singapor

e Govern-

ment

Securitie

s (SGS) –

up to 15 

years

������	
�

Mostly financial

Institutions

5 (as of Dec 

2004�
n.an.a

PHP 3 billion 

(US$ 0.05 

billion)

NoIssues are 

primarily 

3 to 5 year 

tenors

Treasury 

bonds –

up to 25 

years

Philippines

East Asian Derivatives Markets�ADB(2005) “Asian Bond Monitor November 

2005”

�Active=��Limited���Not available���

��������������	
�������������

������������������	���������

��������������	
���	����������

������"���
��
��

����������������������

������������������
���	���		 	���

���������������������	�!"�����

������������#��	�	�����	����$�������

������������#��	�	�����	�����

�	�����#���"���
��
��

�$��"���
��
��

������������Interest Rate/ Bond Options

������������Interest rate Futures

������������Government Bond Futures

%&���	��'$������

"���
��
��

VNUSThaSNGPhiMYSKorJPIDNHKChaAu

s

�������	
��������

������������ 
(APEC(2004),OECD(2005),Park and Rhee(2005))

� <= (a)�������	���
����������
��������

� <=(�)���� !"#$���%&'(�)�*+,-.
/012
� =���� (30���� 50����,����	
��,
��
�	����

����	
��������������	���������
��� !	"��

� <=(c)34567�89�:; (������<� !�
34567:;=>�?@2

� <= (d)ABC�DEF@ (GH�ABIJ�:K�HLM
NL�OPQRSTU2

� <= (e) BV,-WXY�&��ABC�Z[\] (^_
\]�8`Q)�*,-�����HLMabLc�de2

�������	
�������
�����ADBI����������� !6"#$%#

� ��������	
�������f�������
����+ghijklm�no$pUq��� +R
/rs$tu./vw"Bxyz{|}~���)�*�l
��{������l���}|��
��2

� ������!�"#$%&'()*���+,
-.+����0���[�vwQ�E

� �(a)���U�}LcM}~�M�����$�./�
� ]$B./
��/012

� (b)¡¢£*¤X�¥��Bx����Z[\]�01�
345678

� (c)}~�¦�)�§X�|9:+,;<"¨©ª«�
������¬�®�2�

� (d)=�>?@ABCDEFG

� (e) �IMF�MDB¯$r/��HIJKLM�� M°±²³�
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2050�91��

2006�65��

2000�61��

1950�
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 World Population Prospects 2004 Revision (2005)
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1,592,704  (100%)1,103,371 (100%)@A

236,513 (14.8%)58,168   (5.3%)65*B��	

1,064,382 (66.8%)691,453 (62.7%)15C64*�	

291,809 (18.3%)353,750 (32.1%)0C14*�	

2050�
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2005�

�	DE��

���� ���	
 World Population Prospects 2004 Revision (2005)
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14,726   (5.7%)3,982   (3.0%)65*B��	
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70,599 (27.4%)58,224 (44.3%)0C14*�	
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