
今日重要經濟數據公佈
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10月日經製造業PMI初值，前值48.9
8月領先指標修訂，前值-2.0
10月Markit製造業PMI初值，預測50.3，前值50.1
10月Markit服務業PMI初值，預測51.6，前值51.1
10月Markit綜合PMI初值，預測51.0，前值50.8
10月Markit製造業PMI初值，預測42.0，前值41.7
10月Markit服務業PMI初值，預測52.0，前值51.4
10月Markit綜合PMI初值，預測48.7，前值48.5
9月UK Finance抵押貸款批准宗數，前值42.576K
10月Markit製造業PMI初值，預測46.0，前值45.7
10月Markit服務業PMI初值，預測51.9，前值51.6
10月Markit綜合PMI初值，預測50.3，前值50.1
10月歐洲央行再融資利率，預測0.0%，前值0.0%
10月歐洲央行存款利率，預測負0.5%，前值負0.5%
初請失業金人數(10月19日當周)，預測21.5萬人，前值21.4萬人
初請失業金人數四周均值(10月19日當率)，前值21.475萬人
續請失業金人數(10月12日當周)，預測167.5萬人，前值167.9萬人
10月Markit綜合PMI初值，前值51.0
10月Markit製造業PMI初值，預測50.7，前值51.1
10月Markit服務業PMI初值，預測51.0，前值50.9
9月新屋銷售年率，預測70.1萬戶，前值71.3萬戶
9月新屋銷售月率，預測-0.7%，前值+7.1%

金匯錦囊
紐元：紐元將反覆重上65.00美仙水平。
金價：現貨金價將反覆走高至1,500美元水平。
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紐元本周初在0.6370美元水平獲得較大支持，
周二曾走高至0.6435美元附近約6周高位，周三
窄幅徘徊0.6385至0.6415美元之間，依然保持上
周尾段大部分升幅。新西蘭統計局上周三公佈第
3季消費者物價指數年率為1.5%，較第2季的
1.7%升幅放緩，不過第3季的指數按季卻有
0.7%升幅，高於第2季的0.6%之外，更是4個季
度以來最大的按季增長幅度，預期新西蘭央行11
月13日政策會議將不會急於進一步減息，加上
美元指數上周持續回落，該因素反而帶動紐元連
日反彈，並於本周早段重上0.64美元水平。

歐元英鎊雙雙偏軟
新西蘭本周三公佈外貿數據，9月份經季調的
出口值按月上升4.1%，遜於8月份的7.4%升
幅，而9月份進口值則按月下跌0.5%，是3個月
以來首次回落，數據未對紐元構成太大下行壓
力。但英國將要延遲脫歐，並有機會舉行大選，
歐元與英鎊周三雙雙走勢偏軟，美元指數一度反
彈至97.65水平近1周高點，連帶商品貨幣亦稍
為遭遇回吐壓力，令紐元一度回軟至0.6385美元
水平。隨着美國9月份的製造業與零售銷售數據
雙雙轉弱，不排除美元指數將保持反覆下行，紐
元將有機會向上衝破過去7周以來位於0.6440至
0.6450美元之間的主要阻力位。預料紐元將反覆
重上0.6500美元水平。
周二紐約12月期金收報1,487.50美元，較上日

下跌0.60美元。現貨金價周二在1,481美元附近
獲得較大支持，周三曾走高至1,495美元附近，
依然未能擺脫過去兩周的活動範圍。英國脫歐進
展遇到阻滯，市場避險氣氛略有升溫，有助抑制
金價回吐幅度，加上現貨金價近期在1,480美元
之下仍有較大支持，預料現貨金價將反覆走高至
1,500美元水平。

佈局高收益債保持續航力

雖然全球經濟歷經波折，但市場
上仍有許多具有收益潛能的產

品，聯博集團全球多元固定收益投
資組合經理馬修．謝爾頓(MatthewS-
heridan)表示，在違約率維持低水平
及供給短缺的環境下，有利於高收
益債的長期表現。投資人與其隨着
市場多空訊息上下起伏，更應放眼

全球固定收益資產，靈活調整多元
的固益收益配置因應波動。

高收益債券具有力支持
從高收益債券的基本面來看，儘

管目前已步入信用循環末升段，但
低利環境有助於高收益債券發債公
司持續改善體質，企業獲利成長速

度高於債務成長速度，財務槓桿比
率下降，目前高收益債違約率為
2.5%，維持低於長期平均3.1%的低
水平。而今年高收益債市的資金流
向由負轉正，高收益債淨供給量76
億美元也遠低於2016年1,981億美元
及2017年531億美元，可望為高收
益債券價格提供有力的支撐。
此外，近期全球高收益債表現強

勁，一掃2017年以來的陰霾，截至8
月底，全球高收益債相對於美高收
益債的利差已擴大至0.91%，全球高
收益債券投資吸引力浮現。在高收
益債券投資策略上，除了佈局美國
之外，也可擴及歐洲、亞洲與新興
市場等全球高收益債券產品，追求
更全面的投資機會。

對新興債市持審慎樂觀
在新興市場債市方面，謝爾頓指

出，新興市場受已開發市場的貨幣
政策與利率政策影響頗深。受惠於
強勢美元走緩、美國10年期公債殖
利率走低，紓緩新興市場資金外流
的壓力。展望後市，謝爾頓對於有
利差優勢的新興債市偏向審慎而樂
觀的看法，但仍須留意各國民粹主
義的政治風險，包含阿根廷、墨西
哥、土耳其等政府的政策可靠性。
伴隨着美聯儲鴿派的論調，證券
化資產方面，低利環境及薪資增長
使得房屋負擔能力有所提升，房市
前景穩健。
此外，在貿易局勢升溫時，房貸
證券化資產如信用風險移轉債券
(CRTs)與商用不動產抵押貸款證券
(CMBS)，與股票、債券等資產的相
關性較低，表現相對較不受其影
響，可望提供收益機會，並發揮分
散資產配置的功能。

投資攻略投資攻略

全球經濟走緩，主要央行不約而同採貨幣寬

鬆政策，總體經濟環境有利於債市，今年以來

大多數的債券資產雖偶遇市場震盪，但整體表

現依舊亮眼，包含新興市場美元主權債、美國投資級債、全球

高收益債券等截至8月底皆締造正回報。然而，受到貿易戰、

英國脫歐與阿根廷債務危機等市場風險事件影響，面對充滿高

度不確定性的第四季，如何維持固定收益資產的續航力，無疑

是投資者關注的焦點。 ■聯博投信

英脫歐疑慮再起 澳元遇阻回落
出擊金匯

英皇金融集團 黃楚淇
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日圓周三升至一周高位，投資者等待英國脫歐
和中美貿易戰進一步明朗。周二晚，英國議會否
決了首相約翰遜提出的脫歐協議立法時間表。約
翰遜現在看來可能推動在聖誕節前舉行大選以打
破僵局。現在將由歐盟決定是否推遲英國脫歐日
期。目前的脫歐截止期限是10月31日。歐洲理事
會主席圖斯克(Donald Tusk)周二稱，約翰遜在議
會遭遇失敗後暫停脫歐協議的立法進程，之後歐
盟領導人應當推遲英脫歐時間，因為英國有可能
舉行選舉來打破僵局。

美降息預期升溫拖累美元
中美貿易戰方面，中國外交部副部長樂玉成周

二表示，中美經貿談判取得一些進展，只要相互
尊重，中美之間沒有解決不了的分歧。白宮國家
經濟委員會主任庫德洛表示，如果雙方磋商繼續
順利進展，美方可能撤銷原定在12月實施的關
稅。另外，美國降息預期亦拖累美元，美國聯邦

基金利率期貨行情暗示，交易員預期美聯儲在月
底的貨幣政策會議上降息25個基點的可能性為
91.4%。
美元兌日圓走勢，技術圖表可見，RSI及隨機指

數自超買區域回落，同時亦見匯價已在109水準遇
阻，或見美元兌日圓正醞釀回調壓力。當前支持先
看25天平均線107.90及月初低位106.50，若後市
匯價來到此區將見整體走勢形成一組雙頂形態，亦
即是若後市見匯價可進一步跌破此頸線，將加劇後
續的下行壓力，以250點的幅度作延伸計算，目標
將可達至104水平。至於上方阻力則繼續關注109
水準，較大阻力料為120關口。
澳元兌美元周三出現回調，因英國脫歐的最新

形勢削弱了全球風險偏好。技術圖表所見，RSI及
隨機指數正自超買區域回落，而匯價亦未能衝破9
月高位0.6895，或見正在組成雙頂形態。以自月初
起始的累計漲幅計算，38.2%的調整水平為
0.6800，擴展至50%及61.8%的幅度則分別看至
0.6775及0.6750。關鍵支持將看至月初低位0.6670
水平。阻力位將繼續留意周初以來亦未能突破的
0.6895，下一級看至250天平均線0.701水平。
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ANNOUNCEMENT ON GUARANTEE FOR THE CHANG’AN AIRLINES
HAINAN AIRLINES HOLDING COMPANY LIMITED

The board of directors of the Hainan Airlines Holding Company Limited 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.
Important Notice: 
●● Vouchee: The Chang’an Airlines Company Limited (hereinafter referred to as the Chang’an Airlines)
●● Guarantee amount and accumulated guarantee balance: The guarantee amount accounts for RMB 150,000,000 
yuan. The guarantee balance provided to the Chang’an Airlines by the Company accounts for RMB 3,188,000,000 
yuan (including above stated guarantee amount). 
●● Whether or not there’s a counter-guarantee: The Chang’an Airlines shall provide an irrevocable counter-
guarantee of joint responsibilities for above stated guarantee.
●● Accumulated overdue external guarantee amount: No.
1.General
On Oct. 22 of 2019, the Company signed the Guarantee Contract with the Shaanxi Branch of the Bank of 
Communication Company Limited (hereinafter referred to as the Shaanxi Branch of the Bank of Communication). 
According to the Guarantee Contract, the Company would provide a credit guarantee of RMB 150,000,000 yuan 
to the Shaanxi Branch of the Bank of Communication, so to guarantee the performance of Loan Contract signed 
between the Chang’an Airlines and the Shaanxi Branch of the Bank of Communication. The guarantee period shall 
be valid for two years from the debt performance expiring date of the loan contract. 
The Chang’an Airlines provided the Counter-guarantee Letter for above stated guarantee on Oct. 22 of 2019. The 
Chang’an Airlines commits to provide an irrevocable joint liability counter guarantee for above stated guarantee, 
which shall be valid to the discharge date of the guarantee liability stipulated in the above stated guarantee contract.  
The 44th session of the eighth board of directors of the Company on April 29 of 2019 and 2018 Annual General 
Meeting of Shareholders on May 21 of 2019 deliberated and approved the Report on Applying the General Meeting 
to Approve the 2019 Mutual Guarantee Quota between the Company and its controlled subsidiaries. The 2019 
mutual guarantee quota between the controlled subsidiaries and the Company accounts for RMB 35,000,000,000 
yuan. Such mutual guarantee quota shall include the existing mutual guarantee, original mutual guarantee extension 
or renewal and new mutual guarantee. The board of directors would apply to the general meeting to authorize 
the management level to deal with the related guarantee procedures within the set scope. The Company would 
not convene the meeting of board of directors or shareholder’s general meeting for it. The validity of the mutual 
guarantee authorization shall initiate from the approving date of 2018 annual general meeting on above report to 
the convening date of the 2019 annual general meeting. For details, please refer to ANNOUNCEMENT ON 2019 
MUTUAL GUARANTEES WITH CONTROLLED SUBSIDIARIES published on April 30 of 2019. Since the 
guarantee for the Chang’an Airlines is within the authorization scope of above stated guarantee quota, there’s no 
need for a separate deliberation.
2. Basic Information of the Vouchee
The Chang’an Airlines Company Limited 
① Registered address: Chang’an Airlines Operation Base, Xi’an Xianyang International Airport, Airport New Town, 
Shaanxi Province
② Legal representative: Ma Chao
③ Registered capital: RMB 4,051,516,200 yuan
④ Business Scope: Domestic air passenger and freight transport business; agency business between airlines 
companies; service business related to air transport business; aircraft maintenance; aviation catering industry; 
tourism; self-owned real estate management; investment and investment management; purchase and sale of daily 
department stores, hardware and electricity, textiles, electronic products, household appliances, cultural supplies, 
arts and crafts, chemical raw materials, metal materials, instruments & meters and mechanical equipment (except 
for monopoly, exclusive, or specially controlled commodity); lease of aircraft and mechanical equipment; technical 
service; design, production, agency and publishing advertisement; corporate image planning; exhibition service; 
business consulting; duty-free on-board commodities; retail business of on-board commodities ; insurance 
concurrent agent service; e-commerce; hotel management; import and export business of self-employed and agent 
commodities and technologies. (Projects which need to be operated with administrative license shall be operated 
accordingly.)
⑤ Key financial data: 
As of Dec. 31 of 2018, the audited total assets of the Chang’an Airlines accounted for RMB 11,709,901,000 
yuan and net assets for RMB 6,897,072,500 yuan. The audited operation income in 2018 accounted for RMB 
1,633,556,800 yuan and net profit for - RMB 106,003,000 yuan. 
As of June 30 of 2019, the total non-audited assets of the Chang’an Airlines accounted for RMB 11,894,097,900 
yuan and net assets for RMB 6,940,038,000 yuan. The non-audited operation income in January-June of 2019 
accounted for RMB 919,311,400 yuan and net profit for RMB 12,965,500 yuan. 
⑥ Shareholders and equity structure

No. Shareholders Capital Contribution 
(In RMB 10,000 yuan)

Equity Ratio 
(%)

1 The Hainan Airlines Holding Co., Ltd. 2,856,148.7 70.50

2 The Shaanxi Provincial Air&Port Civil Aviation Industry 
Investment Co., Ltd. 118,009.8 2.91

3 The Shaanxi Chang’an Aviation Tourist Co., Lt.d 1,077,357.7 26.59
Total 4,051,516.2 100.00

3. Main Content of the Guarantee Contract
① Guarantee amount: RMB 150,000,000 yuan; 
② Guarantee matter: Debt performance of the Loan Contract signed between the Chang’an Airlines and the Shaanxi 
Branch of the Bank of Communication. 
③ Guarantee mode: Joint liability guarantee;
④ Guarantee period:The guarantee period shall be valid for two years from the day following the debt performance 
expiring date of the loan contract. 
4.Opinion of the Board of Directors
As a subsidiary of the Company’s consolidated financial reports, the operation income and profit of the Chang’an 
Airlines are important components of the Company. Currently, the operation and financial status of the Chang’an 
Airlines and the Company are in good condition and possess considerable risk bearing ability. As the controlled 
subsidiary of the Company, its important decisions and daily operation are under the control of the Company. 
Therefore, the major risks could be anticipated and effectively prevented in advance. This guarantee is included 
in the 2019 mutual guarantee quota between the subsidiaries and the Company approved by the annual general 
meeting. The guarantee form is standard and valid, and in line with the overall interests of the Company. It’s 
beneficial for the Chang’an Airlines to enrich the operating capital and promote the stable development of the main 
business. The board of directors agreed with the guarantee. 
5.Accumulated Amount of External Guarantee and Overdue Guarantee
Up to now, the total external guarantee amount of the Company and its subsidiaries accounts for RMB 
32,034,000,000 yuan, taking 46.60% of the audited net assets for most recent period, which includes the guarantee 
to the controlled subsidiaries for RMB 18,456,000,000 yuan (including guarantee amount disclosed in this 
announcement). There’s no overdue guarantee.

Board of Directors
                      Hainan Airlines Holding Company Limited

                                 Oct. 24, 2019
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