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SELF-OWNED IDLE FUND FOR BUYING 

FINANCIAL PRODUCTS (1)
HAINAN AIRLINES COMPANY LIMITED

The board of directors of the Company and its entire directors guarantee that there is 
no significant omission, fictitious description or serious misleading of information in 
this announcement and they will take both individual and joint responsibilities for the 
truthfulness, accuracy and completeness of the content. 
The 1st session of the eighth board of directors and the 1st session of the eighth board 
of supervisors of the Hainan Airlines Company Limited (hereinafter referred to as the 
Company) convened on Nov. 25 of 2016 deliberated and passed through the Report on 
Using Self-owned Idle Fund for Buying Financial Products. The Company (including its 
controlled subsidiaries) could used the self-owned idle fund of no more than RMB 2.6 
billion yuan to implement the cash management in the method of RMB Agreement Deposit, 
Seven－day Notice Deposit, Time Deposit and buying other guaranteed financial products 
under the precondition that it shall not influence the safety and normal progress of the 
investment plan of the raised capital within 1 year from the date when the Report on Using 
Self-owned Idle Fund for Buying Financial Products was passed by the board of directors 
and supervisors. The term of investment products using the idle capital shall be within 
twelve months after the approval of board of directors on the above report. The above stated 
idle capital could be used repeatedly within its quota. The board of directors would authorize 
the chairman to execute the investment decision-making right and sign related agreements 
and documents on such investment within the capital quota. The financial chief of the 
Company would be responsible for the organization and implementation of the investment 
and financial department for actual performance. Such authorization shall be effective 
within 12 months after the approval of the board of directors. For details, please refer to the 
ANNOUNCEMENT OF IDLE CASH MANAGEMENT published on the China Securities 
Journal, Shanghai Securities, Security Times, Securities Daily, Hongkong’s Wen Wei Po and 
website of the SSE (http://www.sse.com.cn) on Nov. 25 of 2016. 
1. Financial Product
On Nov. 29 of 2016, the Company use the idle raised capital of RMB 900,000,000 yuan 
to buy the financial products with the Agricultural Bank of China (Haixiu Sub-branch). 
Following is the details:
1.1 Product name: Open-end financial products (Bubugao);
1.2 Term: No (The fund could be redeemed at any time.);
1.3 Expected maximum annual yield: 1.7%—2.80%；
1.4 Product type: Guaranteed floating income
2. Issue Subject of the Financial Product
2.1 The company has carried out necessary due diligence investigation, credit rating and its 
performance ability of the basic situation of the Haixiu Sub-branch of the Agricultural Bank 
of China (Haikou).
2.2 There’s no connected relationship between the Haixiu Sub-branch of the Agricultural 
Bank of China (Haikou) and the Company. 
3. Measures on Risk Control 
The Company shall put risk control in the first place to make decisions on the investment 
of financial product strictly and cautiously in line with the principle of safeguarding the 
interests of shareholders and the Company. It would maintain close contact with the bank 
and track the operation of financial funds timely during the term of the financial products. 
Corresponding measures would be taken to control the investment risk and secure the safety 
of the invested capital if any risk factor was found during the evaluation . 
Independent directors and the board of supervisors of the Company shall have the right to 
conduct supervision and inspection, and if necessary, professional institutions should be 
appointed to conduct audits. 
4. Influence
4.1 The buying of financial product would be carried out under the precondition that it shall 
not influence the safety and normal progress of the investment plan of the raised capital. It 
shall not influence the normal progress or alter the investment plan of the raised capital. 
4.2 The buying of guaranteed bank financial products is beneficial for the Company to 
improve the using efficiency of its idle capital and conforms to the interest of the Company 
and its shareholders.
Financial Products Bought with the Idle Fund in Previous 12 Months 

No. Issue Subject/
Administrator

Amount 
(In RMB 1,000 yuan) Maturity Reference Document

1 The Agricultural Bank 
of China 

1,500,000 Nov. 29, 2017 The Announcement (Lin No. 
2016-087)
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The board of directors of the Company and its entire directors guarantee that there is 
no significant omission, fictitious description or serious misleading of information in 
this announcement and they will take both individual and joint responsibilities for the 
truthfulness, accuracy and completeness of the content. 
The 1st session of the eighth board of directors and the 1st session of the eighth board 
of supervisors of the Hainan Airlines Company Limited (hereinafter referred to as the 
Company) convened on Nov. 25 of 2016 deliberated and passed through the Report on 
Using Self-owned Idle Fund for Buying Financial Products. The Company (including its 
controlled subsidiaries) could used the self-owned idle fund of no more than RMB 2.6 
billion yuan to implement the cash management in the method of RMB Agreement Deposit, 
Seven－day Notice Deposit, Time Deposit and buying other guaranteed financial products 
under the precondition that it shall not influence the safety and normal progress of the 
investment plan of the raised capital within 1 year from the date when the Report on Using 
Self-owned Idle Fund for Buying Financial Products was passed by the board of directors 
and supervisors. The term of investment products using the idle capital shall be within 
twelve months after the approval of board of directors on the above report. The above stated 
idle capital could be used repeatedly within its quota. The board of directors would authorize 
the chairman to execute the investment decision-making right and sign related agreements 
and documents on such investment within the capital quota. The financial chief of the 
Company would be responsible for the organization and implementation of the investment 
and financial department for actual performance. Such authorization shall be effective 
within 12 months after the approval of the board of directors. For details, please refer to the 
ANNOUNCEMENT OF IDLE CASH MANAGEMENT published on the China Securities 
Journal, Shanghai Securities, Security Times, Securities Daily, Hongkong’s Wen Wei Po and 
website of the SSE (http://www.sse.com.cn) on Nov. 25 of 2016. 
1. Financial Product
On Nov. 29 of 2016, the Company use the idle raised capital of RMB 1,500,000,000 yuan to 
save as the time deposit with the Agricultural Bank of China (Haikou Business Department). 
Following is the details:
1.1 Product name: Time deposit;
1.2 Term: One year (from Nov.29 of 2016 to Nov.29 of 2017);
1.3 Annual interest rate: 1.95%.
1.4 Product type: Guaranteed income
2. Issue Subject of the Financial Product
2.1 The company has carried out the necessary due diligence investigation on the basic 
situation of the Haikou Business Department of the Agricultural Bank of China, and the 
credit rating and its performance ability.
2.2 There’s no connected relationship between the  Agricultural Bank of China (Haikou 
Business Department) and the Company. 
3. Measures on Risk Control 
The Company shall put risk control in the first place to make decisions on the investment 
of financial product strictly and cautiously in line with the principle of safeguarding the 
interests of shareholders and the Company. It would maintain close contact with the bank 
and track the operation of financial funds timely during the term of the financial products. 
Corresponding measures would be taken to control the investment risk and secure the safety 
of the invested capital if any risk factor was found during the evaluation . 
Independent directors and the board of supervisors of the Company shall have the right to 
conduct supervision and inspection, and if necessary, professional institutions should be 
appointed to conduct audits. 
4. Influence
4.1 The buying of financial product would be carried out under the precondition that it shall 
not influence the safety and normal progress of the investment plan of the raised capital. It 
shall not influence the normal progress or alter the investment plan of the raised capital. 
4.2 The buying of guaranteed bank financial products is beneficial for the Company to 
improve the using efficiency of its idle capital and conforms to the interest of the Company 
and its shareholders.
5. Financial Products Bought with the Idle Fund in Previous 12 Months: Non
6. Document for Reference: Deposit Certificate of the Agricultural Bank of China (No. 
Qiong 00—000363492, No. Qiong 00—000205184)
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11月AIG製造業指數。前值50.9
前周投資海外債券。前值買超2,606億
前周外資投資日本股票。前值買超4,617億
第3季商業資本支出年率。前值+3.1%
11月日經製造業PMI。前值51.1
11月官方製造業PMI；非製造業PMI
11月財新製造業PMI
11月房價月率。預測+0.1%。前值持平；年率。預測+4.6%。前值+4.6%
10月零售銷售年率。前值-2.3%
11月製造業PMI。預測54.4。前值54.7
11月製造業PMI。預測51.8。前值50.9
11月製造業PMI。預測51.5。前值51.5
11月製造業PMI。預測54.4。前值54.4
10月失業率。預測11.6%。前值11.7%
11月製造業PMI終值。預測53.7。前值53.7
11月製造業PMI。預測54.5。前值54.3
第3季GDP季率終值。預測+0.3%。前值+0.3%；年率終值。預測+0.9%。前值+0.9%
10月失業率。預測10.0%。前值10.0%
11月商業計劃裁員崗位。前值30,740個
一周初請失業金人數(11月26日當周)。預測25.3萬人。前值25.1萬人
四周均值(11月26日當周)。前值25.1萬人
續請失業金人數(11月19日當周)。預測204.0萬人。前值204.3萬人
11月RBC經季節調整製造業採購經理人指數(PMI)。前值51.1
11月製造業PMI終值。前值53.9
10月建築支出月率。預測+0.5%。前值-0.4%
11月ISM製造業指數。預測52.2。前值51.9

美債市急跌 看好亞洲信用債

歐元弱勢爭持 關注意公投
意大利公投將於周日舉行，面對

意大利搖搖欲墜的銀行系統、疲弱
的經濟和高企的失業率，這場公投
將會是英國脫歐公投之後，歐洲面
臨的又一大挑戰。意大利總理倫齊
和他所在的中間偏左政黨民主黨於
2014 年 4月提出政治改革議案，主
要是將參議員數量從 315 名減少到
100名、限制參議院解散政府的權力
等，但由於議案未能得到法案立即
生效所需的三分之二議會投票通
過，根據憲法，需要舉行公投來決
定議案是否成為立法。憲法改革遭
到五星運動黨、北方聯盟和意大利
力量黨等反對黨的堅決反對。
目前倫齊領導的民主黨及執政聯盟

在眾議院擁有過半席位，在參議院則
不佔絕對多數，憲法改革通過後，倫
齊政府將無須面對來自參議院的壓
力。倫齊此前承諾，如果公投未能通
過改革，他將辭去總理一職。如果公
投失敗後倫齊遵守承諾立即辭職，屆
時最大的獲益者很可能是反建制的民
粹主義政黨五星運動黨，該黨堅定地

反對歐洲一體化，其領導人格里洛曾
多次號召意大利就是否留在歐元區進
行公投。
本月以來歐元兌美元已經下跌了

3%，意大利政府債券下跌了2.5%，歐
元兌英鎊更下跌逾4%，部分原因亦是
來自意大利公投的相關政治風險。市
場人士擔憂意大利的全民公投可能引
起政治經濟動盪，因為若果五星運動
黨得勢，意大利可能退出歐元區，甚
至連歐盟徹底崩潰。

1.05關倘守穩有利反彈
技術圖表分析，相對強弱指標及隨
機指數均已在出現回升，或見歐元兌
美元短線下跌動力開始放緩，實際上
歐元近日已有所回穩，但能否保持反
彈勢頭成疑。估計只要1.05這個半百
關口可守穩，則可望維持漲勢。預估
較近阻力先參考1.0680及1.0750，上
月低位1.0848則為另一依據。反之，
若1.05關口失守，延伸下一級支持為
去年3月低位1.0456，進一步則會看至
1.0380水平。

英皇金融集團(香港)營業部總裁 黃美斯金匯 出擊

日盛亞洲高收益債券基金經理人鄭易
芸表示，特朗普上月意外當選美國總統而
亞洲債市仍然持穩，但特朗普政策意向大
幅提高通脹預期，美債價格大幅滑落拖累
全球債市，出現債市下跌美股上漲情形。
債市下跌情況視其債券天期而定，新興債
市長債跌幅最大，亞洲高收益債受惠於短
存續期跌幅較小。

短天期信用債券較可取
鄭易芸表示，債市短線調整，JACI亞

洲高收益公司債指數收益率上揚至
6.9%，因美債收益率上揚使得利差收斂
至469個基點，而近期在美國債市歷經迅
速恐慌性調整，美債10年期國債收益率
由1.7%上揚至2.35%，跌幅已接近滿足
點，預期新興市場信用債與美債連動逐漸
減緩。亞洲短天期信用債券，受惠雙印

(印度、印尼)及中國等地區公司債基本面
明年仍看好，亞洲高收益債券將有表現機
會。

雙印長債投資價值浮現
鄭易芸指出，美債收益率不再創高使

債市逐漸回穩，雙印長債投資價值浮現，

特朗普概念使金屬礦業債維持穩健，原油
因政治因素價格短線震盪。中國堅實買家
使中國債價格穩定，整體而言，目前JA-
CI亞洲高收益公司債指數收益率上揚至
6.29％，投資價值浮現，隨着基本面緩步
改善及高息債券累積息收，亞洲高收益債
下跌有限，未來行情趨勢溫和向上。

美國債市在過去兩周
歷經恐慌性調整，但跌
幅接近滿足，在預期新
興市場信用債與美債連
動逐漸減緩，看好明年

具基本面支撐
的亞洲高收益
債 短 天 期 債

券。
■日盛
投信

馮 強金匯 動向
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金匯錦囊
日圓：美元兌日圓將反覆走高至114.20水平。
金價：現貨金價將反覆走低至1,170美元水平。

美元兌日圓本周初在111.35獲得較大支
持後反彈，周二受制113.35附近阻力後掉
頭回軟，周三早段下行至112.05附近再度
反彈，一度重上113.15水平，收復周二大
部分回落幅度。美國本周二公佈第3季經
濟增長年率向上修訂至3.2%，高於初值
的2.9%之外，更是近兩年來最大的季度
增長，而美國10年期長債息率近日持穩
2.29%水平後，本周三迅速回升至2.33%
水平，亦有助美元兌日圓繼續保持近期升
幅。隨着市場預期美國本周五公佈的11月
非農就業數據將好於10月份表現，增加美
國長債息率進一步攀升機會，預期美元兌
日圓將續有反覆上行空間。
日本經濟產業省本周三公佈10月份工
業生產放緩至按月上升0.1%，遜於9月份
0.6%升幅，按年則掉頭下跌1.3%，大幅
差於9月份1.5%升幅，顯示日本工業生產
經過8月份強力反彈，有再度轉弱傾向。
此外，日本10月份零售銷售值按年下跌
0.1%，連續8個月下跌，反映日本老年化
日趨嚴重，不利內需表現，增加日本第4
季經濟下行風險。若果意大利本周日公投
結果一旦沒有對市場構成太大影響，則預
料美元兌日圓將反覆走高至114.20水平。

美元再升 金價下試1170
周二紐約2月期金收報1,190.80美元，
較上日下跌3美元。現貨金價本周二受制

1,195美元附近阻力後走勢偏軟，周三大部分時間處
於1,184至1,195美元之間。美國本周二將第3季經
濟增長向上修訂，同時美國11月消費者信心亦上揚
至107.1，大幅高於10月份的100.8，數據鞏固市場
對聯儲局將有加息行動的預期，美元指數周二持穩
100水平後，周三重上101水平，不利金價走勢。預
料現貨金價將反覆走低至1,170美元水平。
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ML債券指數資產比較
指數

亞洲高收益債

全球高收益債

新興市場主權債

美歐投資等級債

資料來源：彭博資訊，採用美林指數(ML)，bps：基點，截至2016年11月29日

平均評等

B1

B1

BBB3

A3

收益率

6.29%

6.20%

4.87%

2.70%

利差

482 bps

480bps

320 bps

134 bps

存續期間(年)

2.67

3.86

6.86

6.32


