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Size of Local Currency Bond 
Markets
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Size of Local Currency Bond 
Markets in East Asia w/o Japan

AnnualAnnual
19971997 20042004 GrowthGrowth

ChinaChina 116.3116.3 483.3483.3 22.6%22.6%
Hong Kong, SARHong Kong, SAR 41.141.1 46.546.5 1.81.8
IndonesiaIndonesia 4.34.3 57.857.8 44.944.9
KoreaKorea 130.3130.3 568.4568.4 23.423.4
MalaysiaMalaysia 57.057.0 106.6106.6 9.49.4
PhilippinesPhilippines 18.418.4 25.225.2 4.64.6
SingaporeSingapore 23.723.7 66.366.3 15.815.8
ThailandThailand 10.610.6 64.964.9 29.529.5
Viet NamViet Nam -- 0.80.8 --
East Asia w/o JapanEast Asia w/o Japan 401.7401.7 1,419.81,419.8 19.8%19.8%

Unit: US$ Billion

Source:  BIS
Asia-Pacific Financial Markets Research Center, University of Hawaii
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Relative Size of East-Asian Bond 
Markets (2004)
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Composition of Asian Bonds

Source: BIS

Asia-Pacific Financial Markets Research Center, University of Hawaii

Unit: US$ Billion
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Relative Size of Corporate Bond 
Markets as % of GDP (As of 2004)

Asia-Pacific Financial Markets Research Center, University of Hawaii
Source: BIS

As % of GDPAs % of GDPEconomyEconomy

21.17%21.17%United StatesUnited States
16.86%16.86%JapanJapan
7.70%7.70%East Asia w/o JapanEast Asia w/o Japan

11.74%11.74%ThailandThailand
5.14%5.14%SingaporeSingapore
0.12%0.12%PhilippinesPhilippines

38.14%38.14%MalaysiaMalaysia
23.41%23.41%KoreaKorea
1.47%1.47%IndonesiaIndonesia
3.65%3.65%Hong KongHong Kong
0.73%0.73%ChinaChina
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Local Currency Bond Issues by 
Foreign Institutions

0.90 0.17 7.05 26.84 2003
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Note:  Local currency converted at year-end exchange rates

Asia-Pacific Financial Markets Research Center, University of Hawaii
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Foreign Currency Bond Issues 
by Foreign Institutions

Japan:  Shogun Bond MarketsJapan:  Shogun Bond Markets
Dormant since 1994Dormant since 1994

Singapore:  NonSingapore:  Non--Sing$ Bond MarketsSing$ Bond Markets
2003:2003: US$27.49 billion US$27.49 billion 
2002:2002: US$10.72 billion US$10.72 billion 

Hong Kong:  No Statistics AvailableHong Kong:  No Statistics Available
Source: MAS, JSDA

Asia-Pacific Financial Markets Research Center, University of Hawaii
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Who is Receiving Investments 
in Asian Bonds (As of 2003)?

Unit: US$ billionUnit: US$ billion

Total Investments in Bonds Worldwide Total Investments in Bonds Worldwide $9,127.8$9,127.8
Total Investment in Asian Bonds                                 Total Investment in Asian Bonds                                 190.5 190.5 

JapanJapan $107.5 (56%)$107.5 (56%)
KoreaKorea 24.6 (13%)24.6 (13%)
MalaysiaMalaysia 14.4   (8%)14.4   (8%)
PhilippinesPhilippines 11.7  (6%)11.7  (6%)
Singapore                                       11.5  (6%)Singapore                                       11.5  (6%)
Hong KongHong Kong 9.2  (5%)9.2  (5%)
IndonesiaIndonesia 4.2  (2%)4.2  (2%)
ChinaChina 4.1  (2%)4.1  (2%)
ThailandThailand 3.1  (2%)3.1  (2%)
Viet NamViet Nam 0.20.2 (0.1%)(0.1%)

Asia-Pacific Financial Markets Research Center, University of Hawaii
Source: IMF
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Who is Investing in Asian Bonds 
(2003)?

Unit: US$ billionUnit: US$ billion

EUEU--1515 $70.2  (37%)$70.2  (37%)
United StatesUnited States 53.8  (28%)53.8  (28%)
Hong KongHong Kong 22.3  (12%)22.3  (12%)
JapanJapan 10.8  (  6%) 10.8  (  6%) 
SingaporeSingapore 9.9  (  5%)9.9  (  5%)

KoreaKorea 1.1  (0.57%) 1.1  (0.57%) 
PhilippinesPhilippines 0.2  (0.01%)0.2  (0.01%)
IndonesiaIndonesia 0.2  (0.01%)0.2  (0.01%)
MalaysiaMalaysia 0.1  (0.00%)0.1  (0.00%)
ThailandThailand 0.1  (0.00%)0.1  (0.00%)
OthersOthers 21.8  (11%)21.8  (11%)
TotalTotal $190.5 (100.00%) $190.5 (100.00%) 

Asia-Pacific Financial Markets Research Center, University of Hawaii
Source: IMF
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Investment in Asian Bonds by 
Asian Economies In Proportion to 
Total Bond Investments (2003)

SingaporeSingapore 17.22%17.22%
Hong KongHong Kong 14.45%14.45%
MalaysiaMalaysia 15.25%15.25%
IndonesiaIndonesia 11.78%11.78%
PhilippinesPhilippines 11.04%11.04%
KoreaKorea 7.83%7.83%
ThailandThailand 2.20%2.20%
Japan  Japan  0.76%0.76%

Asia-Pacific Financial Markets Research Center, University of Hawaii

Source: IMF


