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Spain’s Treasury is preparing to sell new 10-year bonds this week in a syndicated deal
as soon as Tuesday that may raise approximately 9 billion euros ($11 billion). The
Madrid-based institution may carry out the sale via banks. Spanish notes have rallied
this month, with the benchmark 10-year yield declined 15bps to 1.42%. (Bloomberg)

Japanese bond investors say yen bulls betting that the central bank is moving toward
tightening its ultra-loose policy this year will likely be in for a disappointment. Any
moves by the BOJ to cut debt purchases or raise its targeted yield level from zero
percent will be aimed at giving itself leeway to continue with its easy monetary
stance as global borrowing costs rise and the economy improves. (Bloomberg)

A slump in China’s bond market is deepening this month as investors fret about
inflation, a government deleveraging campaign and the potential for monetary
tightening. The yield on 10-year sovereign debt has risen to 3.96%, approaching a 3-
year high. China Development Bank’s 10-year yield surging 24 bps in
January. (Bloomberg)
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VALUATIONS OF GOVERNMENT BONDS

Vol (IDR bn) Freq
FR0066
FR0032
FR0038
FR0048
FR0069
FR0036
FR0031
FR0034
FR0053
FR0061
FR0035
FR0043
FR0063
FR0046
FR0039
FR0070
FR0044
FR0040
FR0037
FR0056
FR0059
FR0042
FR0047
FR0064
FR0071
FR0052
FR0073
FR0074
FR0054
FR0058
FR0065
FR0068
FR0072
FR0045
FR0075
FR0050
FR0057
FR0062
FR0067
FR0076
ORI012
ORI013
IFR0002
IFR0008
IFR0007
IFR0006
IFR0010
PBS001
PBS002
PBS003
PBS004
PBS005
PBS006
PBS009
PBS011
PBS012
PBS013
PBS014
SR007
SR008
SR009
*Val: Valuation based on ENSS Yield Curve; MDur (Modified Duration) is in year; Coupon, Price, & Yield are in % Source : Bloomberg, Danareksa Sekuritas, IDX (Last Trade)
YIELD CURVE MOVEMENT YIELD CURVE CHANGE & GOVERNMENT BONDS TRADE VOLUME BY MATURITY
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15-Jan-27 6.00 9.0 6.28 

6.746 7.286 93.75
6.189 6.729 95.14 98.71

98.54
98.10

0.0bps
0.0bps

3.52
6.83

15-Feb-36 10.00 18.1 8.40  117.69
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6.597 6.737 117.50
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6.158 6.253 137.91
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4.897 5.075 103.28
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18-Jan-18 5.70 1
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22-Jan-18 1,572.66 69

119.30
133.02
116.50

10.00 1
22-Jan-18 1,305.86 36
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