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CChhiinnaa’’ss  TThhiirrdd  PPlleennuumm  aanndd  iimmpplliiccaattiioonnss  ffoorr  bboonndd  

mmaarrkkeett  ((DDaatteedd::  2299  NNoovv..  22001133))  

Summ ary:  

  China’s Thi rd  Plenum has produced another very  
important  and far -reaching pol icy  b lu eprint  for  
the nat ion 's  economic,  socia l  and po l it ica l  r e-
forms by 2020 and  beyond ,  a iming to  sustain  
China’s  l ong-term growth and socia l  stabi l i ty .  

  As one of  the  pr inc ip le guidel ine s o f  the new 
reforms,  the government has reso lved to a l low 
market  force  to  p lay  a  decis ive  ro le in  re source  
a l locat ion s in  the economy.  Planned k ey act ion 
elements and goals  in  the econ omic,  govern -
menta l  and soc ia l  f ronts include reforms on 
market,  f inanc ia l s,  SOEs,  f i sca l  & tax,  gove r-
nance,  urban -rural  integrat ion ,  socia l  just ice  & 
wel fare,  eco logica l  &  envi ronmental  prote c-
t ions,  one-chi ld  pol icy  and China’s  further  
open ing-up .  

  We expect  substant ia l  long -term impacts from 
the new reform in it iat ives,  wh i le many act ions  
wi l l  be ro l led out  in  the near -term. The reforms 
wi l l  have overa l l  a  posi t ive impact  on the co r -
porate operat ing  environment and growth  
prospect ,  as  wel l  as on household  f in ancia ls,  but  
the degree of  benef ic iary  d i f fers for  d i f ferent  
industr ies and some industr ies  could  see nega-
t ive impacts .  

  China’s domest ic  and of fshore b ond market s are  
expected to see s izab le  growth with  e xpand ing  
product  var iety ,  as new reforms wi l l  open t he 
market  access  to  more corporate  i ssuers,  i n -
c lud ing  HY/SME ones,  and investors,  both at  
home  and overseas,  wh i le cr eate cond it ions for  
muni,  ABS  and  of fshore  RMB bonds to  d evelop  
further.                                    

 

The just  completed Third  Plenu m of China's  go-

vern ing party  has produced another very  i mportant  
and far -reach ing  pol icy  b luepr int  for  the nat ion's  
economic,  socia l  and pol i t i ca l  r eforms by 2020 and  
beyond.  The key po l icy  document,  as so  cal led “D e-
cis ions on Major  I ssues Concern ing Compr ehensive ly  
Deepen ing  Reforms”  or  "Dec is ions"  in  short ,  covers  
extens ively  and expans ive ly  the chal lenges and i s -
sues that  Ch ina faces today and down on the road ,  
and provides an expressive roadmap for  the nat ion  
to meet  up the cha l lenges  and to reach i t s  go al  o f  
becoming a  modern and prosperous country  in  the 
world  co mmunity  in  a  not -d istant  future.  

In  fact ,  the  la test  "Dec is ions" are bo ld,  innov at ive,  

解解读读中中国国三三中中全全会会及及对对债债券券市市场场的的影影响响  ((报报

告告日日期期::  22001133..1111..2299))  

要点：  

  中共十八届三中全会为中国到 2020 年

及之后的经济、社会和政治改革开放勾

画了又一个意义重大、影响深远的宏伟

蓝图，以求保持未来中国的长期经济增

长和社会稳定。  

  作为新时期改革开放的指导原则之一，

政府决心让市场力量在经济活动中的资

源配臵过程中起到决定性的作用。在经

济、政府和社会诸领域所规划的主要改

革举措及目标涵盖市场、金融、国有企

业、财政与税收、政府治理、城乡一体

化、社会公正和福利、生态和环境保护、

一胎政策以及进一步对外开放。  

  我们预期新的改革举措将带来重大的长

期影响，而许多具体措施将会在短期内

陆续推出。这些改革对企业的经营环境

和增长前景，以及居民的家庭财务状况

均将在总体上产生积极的影响。但不同

行业的受益程度不尽相同，一些行业甚

至可能感受负面冲击。  

  中国的境内外债券市场预计都将大幅增

长，品种进一步丰富。新改革将为更多

企业，包括高收益/中小型企业，以及更

多境内外投资者开放市场准入，为市政

债、资产抵押债和离岸人民币债的进一

步发展创造条件。 
 

中国共产党刚刚闭幕 的三中全会为中国到2020

年及之后的经济、社会和政治改革开放勾画了又

一个意义重大、影响深远的宏伟蓝图。这份重要

的政策文件，称为“全面深化改革若干重大问题

的决定”或简称为“决定”，广泛且深入地覆盖了

中国当今及未来将面对的挑战及问题，为中国面

对挑战、勇达目标，在不远的将来成为全球又一

个现代和繁荣的民族提供了明确的路线图。 

事实上，这份最新 发布的“决定”文件富有胆识、
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 vis ionary,  comprehensive and  sweep ing,  whi le  at  the 
same t ime speci f i c ,  pract ica l ,  su itable,  mea surable  and  
achievable.  This  po l icy  b luepr int  may wel l  b ecome 
another ha l lmark mi lestone leading Ch ina to  a  brand 
new phase of  much  deepened economic  reforms and 
market  open ing -up .  I f  that 's  the case,  i t  would a l l  
benefit  both Ch ina and the rest  o f  the wor ld.  

In  th is  report ,  we of fer  some of  our  interpret at ions  on 
th is  po l icy  document,  with  focus on areas r e lat ing  to  
the bond market.  

Key act ion elements and goals  of  out l ined r eform s 
and in it iat ives  

 In  economic f ront  

Deepen ing e conomic reform remains one of  the  key  
focuses .  On the pr incip le gu idel ine  o f  a l lowing  market  
to  p lay  the dec is ive ro le  in  resource a l loc at ions,  the  
out l ined economic reforms set  a  broad agenda cover -
ing  market  reform,  f inancia l  reform,  SOE  reform,  f i s-
cal /tax  reform,  urbanizat ion -re lated  reform a nd fu r-
ther  open ing -up to the world .   

Market  reform  China  wi l l  accelerate the improvement  
of  a  modern market  system  based on  fa i r ,  open and 
transparent  market  ru les,  China wi l l  adopt  the nega-
t ive- l i s t  administrat ion  sy stem and faci l i tate  an easy  
company  reg ist rat ion pr ocess.  Pr ic ing  reform s wi l l  be 
carr ied out  in  water,  o i l ,  gas,  power,  transport ,  and  
te lecom sectors .  The government  wi l l  a l so  set  up a  
unif ied con struct ion land market  in  urban and rural  
areas.   

Financ ial  re form  cover  many  important  aspects  of  the 
f inanc ia l  market ,  inc luding a l lowing  set -up of  
smal l /medium -sized  banks  by  qua l i f ied pr ivate  ca pita l ,  
sh if t ing to  a  registrat ion-based  IPO app l icat ion sy s-
tem, speeding up interest  rate l iberal izat ion ,  acce l e-
rat ing RMB capita l -account  convert ib i l i ty ,  improving  
market -pr ic ing mechan ism of  exchange rates and  
treasury  y ie ld ,  bu i ld ing  a  deposi t  insurance system 
and opt imiz ing capita l  market  exi t  ru les for  f inanc ia l  
inst i tut ions.   

SOE r eform  Ch ina wi l l  remain committed to the pr i n -
c ip le o f  pub l ic  ownersh ip  an d to the lead ing  role o f  
state-owned economy,  and at  the  same t ime wi l l  co n -
t inue to encourage,  support  and gu ide the further  
development o f  pr ivate sectors  to  strengthen thei r  
v ita l i ty  and creat i vi ty .  

The key  act ions cover  three main areas.  F i r st ly ,  the  
reform would support  further  growth of  mixed  own -
ersh ip s and open the market  o f  compet it ive bus iness  
current ly  monopol ized by SOEs  to  non-SOEs  to  attract  
pr ivate  cap ita l s  and to  foster  competit ion .  Secondly ,  
the government wi l l  sh i ft  from managing  state-owned  

创新、远见、包容和全面性，同时也具体、现

实、恰当、可量和可达。这一政策蓝图可能成

为引导中国开创一个全新深化改革开放时代

的又一标志性里程碑。如果这些改革成功，中

国和世界都将受益匪浅。 

在这篇文章中，我们围绕对债券市场的影响来

讨论我们对该政策文件的一些解读。 

改革概要和措施的主要方面和目标 

在经济方面 

深化经济改革依旧是改革的重点之一。以让市

场在资源配臵中起决定性作用为指导原则，经

济改革涉及广泛领域，其中覆盖市场改革、金

融改革、国企改革、财政税务改革、城乡相关

领域的改革以及进一步对外开放。 

市场改革 中国将在公平、开放和透明的市场规

则基础上加速完善现代市场体系，中国将采用

负面清单管理系统以及推进工商注册制度便

利化。推进水、石油、天然气、电力、交通、

电信等领域价格改革。政府还将建立城乡统一

的建设用地市场。 

金融改革 涉及金融市场的诸多重要领域，包括

允许资质民营资本设立中小型银行，将企业上

市转变为基于登记的申报系统，加快利率市场

化，加快人民币资本项的可兑换性，提高汇率

和国债收益率的市场定价机制，构建存款保险

体系，优化金融机构资本退出规则。 

国企改革 中国将坚持以公有制为主体的原则，

发挥国有经济主导作用，同时将继续鼓励、支

持和引导非公有制经济发展，激发非公有制经

济活力和创造力。 

主要措施覆盖三个方面。第一，改革将支持发

展混合所有制经济和对非国有企业开放国企

垄断行业的市场竞争，以吸引私人资本和促进

竞争。第二，政府将由管理国有资产转变为管
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assets to  managing state capita ls  i n vested in  these 
assets .  SOEs’  mandates  would be focus ing  on  cr it i -
ca l  industr ies re lated with  nat iona l  securi ty  and 
l i fel ine o f  nat ional  economy as wel l  as provid ing  
publ ic  serv ices  etc . ,  wh ich wi l l  receive  pr ior ity  
support  f rom state  capita ls .  For  those natural ly  
grown SOE monopol ies,  thei r  bus iness o p erat ions  
would  be separated from government a d minist ra -
t ion.  Last  but  not  least ,  SOE div idend payout  rat io  
to  the state  would be ra ised  to 30% by 2020  to fund 
state soc ia l  wel fare .     

Fisca l  and tax reform  China wi l l  reform budget ary  
system to guarantee a  stable level  o f  taxat ion  and 
to ensure budgetary  accountab i l i ty  and transp a-
rency .  On the tax f ront,  key act ions invo lve s impl i -
fy ing  VAT,  increas ing  consumpt ion  tax for  h igh  
pol lu t ion ,  energy ineff ic ient  and luxury  products ,  
acce lerat ing legis lat ion  on property  tax,  resource  
taxes,  envi ronmental  protect ion taxes ,  etc.   

The government  wi l l  a lso st rengthen  debt  man-
agement and  develop  a  r i sk  warning system for  
centra l  and loca l  government debts .  On f i sca l  ex -
pend iture,  the centra l  government  wi l l  increase  
transfer  payments to  underdeveloped areas.  Ex -
pend iture a l locat ion between centra l  and loca l  
government s would be improved through reforms.  

Integrated urban -rur a l  deve lopment sy stem  China  
wi l l  bu i ld  up  a  new industry -agr icu lture  and  u r -
ban-rura l  re lat ion sh ip  to  promote integrated  ur -
ban-rura l  development ,  so  that  farmers  can equal ly  
part ic ipate  in  China ’s  modern izat ion  dr ive  and  
share the benefit s  o f  economic development .  The 
govern ment  wi l l  speed  up establ i shment of  a  new 
agr ibusiness system and  boost  farmers’  property  
r ights ,  a l lowing them to t rade,  lease,  and prof it  
from their  land  or  property  r ights through  a  rural  
property  marke t.  To  further  promote urba n izat ion,  
reforms of  the  H ukou household registr at ion  system 
would fu l ly  open the registrat ion  restr ict ions in  
smal ler  c i t ies and gradual ly  open the rest r ict ions in  
mid-s ized c i t ies.   

Further  market  opening-up  Ch ina wi l l  further  open  
it s  market  through r e lax ing investment restr ict io ns,  
acce lerat ing the setup  of  free trade zones and  e x-
panding market  access  to  in land and border reg ions .   

The reform is  a imed to widen  up investment  acces s  
from both s ides of  the  border and to promote an  
order ly  free cross- f low between  internat iona l  and  
domest ic  product ion  factors .  Enterpr ises and ind i -
v iduals  wi l l  be  encouraged to  invest  overseas and  
undertake contract  and  labor cooperat ion pr ojects  
at  their  own r i sk .  Investment t reaty  negot iat ions  
with  other  countr ies and reg ions  wi l l  be expedi ted .  

理投资于这些资产的国有资本。国企将更多关

注关系国家安全、国民经济命脉的重要行业以

及提供公共服务等，从而优先得到国有资本的

支持。对于那些自然垄断行业，它们的经营业

务将与政府职能分开。最后但同样重要的是，

到 2020 年国有资本收益上缴公共财政比例将

提高至 30%，更多用于保障和改善民生。 

财税体制改革 中国将改革预算制度以保证稳

定的税收水平和确保预算问责和透明度。在税

收方面，重点措施包括简化增值税，对高污染、

高耗能及高档消费品增加消费税，加快房产

税、资源税、环境保护税等税费的立法。 

政府还将加强中央和地方政府债务管理和发

展风险预警机制。在财政支出方面，中央政府

将增加对不发达地区的转移支付。中央政府和

地方政府之间的支出配臵将在改革中得到改

善。 

城乡发展一体化机制 中国将建立一个新型的

工农城乡关系以促进城乡一体化发展，从而农

民可以平等参与中国现代化进程和分享经济

改革的成果。政府将加速建设新型农业经营体

系及赋予农民更多财产权利，允许农民交易、

出租、以及从农村产权流转交易市场获得其土

地或产权的利益。为进一步提高城镇化，户口

户籍注册制度改革将全面放开小城市落户限

制，并有序放开中等城市落户限制。 

进一步开放市场  中国将通过放宽投资准入，

加快自由贸易区建设和扩大内陆沿边开放而

进一步放开市场。 

改革致力于推动对内对外开放，促进国际国内

生产要素有序自由流动。鼓励企业和个人对外

投资，以及自担风险的承揽工程和劳务合作项

目。加快同有关国家和地区商签投资协定。再

次重申了将扩大与香港、澳门和台湾地区的开

放合作。 
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I t  i s  a l so  reaf f i rmed  to further  expand open ing  up 
and cooperat ion  with  Hong Kong,  Macau and Ta i -
wan .    

In  government/regulat ion f ront  

In  the government front,  the key reform is  to  
transform government’s  funct ion  into  a  more 
law-based and  service -or iented  government.  Under  
th is  idea,  Ch inese government wi l l  st reaml ine i t s  
governance,  delegate more funct ions to  market  
forces,  reduce administ rat ive  intervent ions and 
opt imize government st ructure and funct ion.  These 
wi l l  be done through  relaxing  government  r e-
quirement s on project  approva ls,  withdrawing f rom 
bus iness  act ivit ies that  can be se l f -regu lated  and 
opt imized by market  forces,  and t ransferr ing some 
superv is ion funct ions from centra l  gover n ment  to  
lower level  gover n ment bodies.   

Another h igh l ight  in  government  r eforms i s  i t s  a im 
to ef f ic ient ly  manage local  government debt  r i sks .  
As part  of  a  broader f i scal  reform,  changes in  loca l  
taxat ion,  budgetary  d isc ip l ine and t ransparency,  
and expanding local  government  f inanc ing  cha n nels  
were proposed to help  tack le the lo cal  go vernment 
debt  i ssue.  Furthermore,  the management per fo r -
mance of  local  of f ic ia l s  wou ld be judged not  just  by  
the measure o f  economic growth but  a l so by socia l  
measures such as envi ronmenta l  protect ion and 
publ ic  serv ices.     

In  soc ia l  f ront  

The core  i ssue of  soc ia l  reform s i s  about  equa l ity  
and just ice in  economic  interests and r ights ,  in  s o-
cia l  securi ty  and  wel fare,  in  government  and laws,  
and in  c i t izen  opportunit ies  and  fa i rness.  The 
above-ment ioned urban-rura l  relat ionship  devel -
opment  and  urbanizat ion re lated  reforms are  f o-
cuses in  order  to  address these i ssues .  E stabl i sh ing 
a  new urban -rural  re lat ionship  would lead to fu r-
ther  industr ia l i zat ion of  agr icu ltural  act ivit ies and 
developing new cit ies f rom rural  tow n ships .   

The socia l  reforms a lso emphas ize the need  to  
st reaml ine,  strengthen and divers i fy  pub l ic  serv ices  
to  better  meet  c it izen demands.  China  wi l l  deepen  
reforms in  the educat ion system to assure more 
equa l  educat ion opportunit ies ,  improve job s itua-
t ions for  co l lege graduates,  ease go vernment ru les  
on start ing  a  business ,  bui ld  a  fa irer  and more 
susta inab le soc ia l  security  system,  and  overhaul  
medica l  and health care sy stem.  

On the eco logical /envi ronmenta l  f ront,  the gov-
ernment  wi l l  estab l i sh  a  comprehensive envi ro n -
ment  protect ion lega l  and management system .  The 
reforms wi l l  strengthen  the management of  prop-

在政府/规管方面 

在政府改革方面，关键在于转变政府职能，建设

法治政府和服务型政府。在此理念下，中国政府

将规范化管理，将更多政府行为交给市场机制，

减少行政干预以及优化政府机构设臵和职能配

臵。将通过放宽企业项目的政府审批，进一步对

可以由市场机制调节的经济活动进行简政放权

以及将部分监管审批职能由中央下放至地方和

基层管理来实现上述改革。 

政府改革的另一亮点是致力于有效管理地方政

府债务风险。作为更广的财政改革的一部分，地

方税务改革、政府预算的纪律性和透明化及地方

政府拓宽融资渠道均有助于解决地方政府债问

题。此外，完善地方官员成果考核评价体系，将

纠正单纯以经济增长速度评定政绩的偏向，加大

包括环境生态保护以及公共服务在内的社会指

标权重。 

在社会方面 

社会体制改革的核心问题是促进社会公平正义，

主要体现在经济利益及产权、社会安全及民生、

政府与法律以及公民机会均等。上述城乡发展及

城镇化相关的改革即是涉及解决这些问题的重

点改革之一。建立新型的城乡关系将有利于推动

更进一步的农业活动工业化及由乡镇发展新城

市。 

社会体制改革也着重于优化、加强以及多元化公

共服务从而更好的满足人民需求。中国将深化教

育领域综合改革以确保更加平等的教育机会，将

致力于改善大学毕业生就业问题，同时放宽政府

对创业的管制标准，建立更加公平及可持续的社

会安全体系，以及大力深化医疗卫生体制改革。 

在生态环境方面，中央政府将建立一个完善的生

态环境保护条例及管理体制。改革将强化健全自

然资源资产产权制度和用途管理制度，专门划定

生态保护红线以及广泛实行资源有偿使用制度
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erty  r ights and consumptions o f  natura l  resources ,  
exp l i c i t ly  draw a nat ion’s ecolog ical  red - l ine  and 
widely  app ly  pa id  use  for  natural  resources  and 
ecolog ica l  compensat ion .  The pr ice o f  Industr ia l  
land s wi l l  be in creased .   

As an  important  strategic  decis ion  on  fami ly  p lan -
ning,  the reform wil l  relax  the nat ion’s  one-chi ld  
pol icy  such  that  a  couple with  at  least  one as a  s ing le 
chi ld  can have two ch i ldren .  Th is  po l icy  move i s  
a imed to  opt imize the nat ion ’s populat ion structure,  
to  increase work ing-age popu lat ion and to reduce 
the ag ing  o f  the society .   

Near -  and long-term economic impacts on  corp orate 
credit  

Given that  the p lanned  reforms are extens ive  and 
expansive,  Ch ina’s  corporate world  i s  expected to 
experience industr ia l  changes and market  moves in  
one degree or  another .  The reform agenda is  tar -
get ing  long-term changes,  but  act ions wi l l  start  to  
rol l  out  in  a  near -term.   

In  general ,  a  successfu l  implementat ion  of  the pol icy  
b luepr ints wi l l  assure China’s  susta ined economic  
growth and  socia l  s t ab i l i ty ,  wh i le at  the same t ime 
reso lve some of  the r i sk  fa ctors in  the economic  and 
f inanc ia l  systems.  We view these as  potent ia l ly  po s-
it ive factors impact ing  corporate operat ing  env i -
ronment and gr owth  prospect ,  as wel l  as  on  hous e-
hold  f inanc ia ls,  going forward.   

Yet  at  detai led levels ,  d i f ferent  industr ies wi l l  see 
d if ferent  impacts,  and the further  market  l iberal i z a -
t ion  wi l l  cause further  cred it  d i f ferent iat ion s among 
Chin ese corporates .    

The reforms would have posi t ive impl icat ions on  
leading  SOEs,  c lean  energy,  mass  t ransi t ,  hea lthcare,  
mass  consumer serv ices,  agr icu lture,  defense,  br o-
kers/dea lers ,  asset  managers,  and  en vi ronmenta l  
serv ices .   

The cont inued government support  on the leading 
role  o f  state-owned economy  means key  SOEs  wi l l  
remain in  supreme pos i t ions in  strategica l ly  impo r-
tant  sectors  and  in  publ ic  serv ices areas,  such as 
energy,  defense,  telecom,  ut i l i t ies  and  bank ing.  SOEs 
in  less st rategical ly  important  sectors ,  ho wever ,  may 
face  more compet it ions and less government  su p -
port ,  but  thei r  near -term status and a d vantages wi l l  
l ike ly  see l imited changes.   

Many  market -or iented reforms  should  benefit  a  wide 
range of  sectors .  The pr ice l iberal izat ion  of  re-
sources  and  further  deregulat ions  on the capita l  
market  wi l l  benefi t  o i l /gas ,  water  a f fa irs,  br o-
kers/dea lers,  asset  managers  and  credit  ra t -

和生态补偿制度。工业用地的价格将会有所提

高。 

作为有关计划生育的重要战略性决定，改革将放

宽原有的独生子女政策，夫妻双方中至少一方为

独生子女的家庭将被允许生二胎。此政策旨在优

化国家人口结构、增加劳动年龄人口以及减缓社

会老龄化。 

近期和长期经济对企业信用的影响 

鉴于所述改革是广泛和深远的，中国的企业将在

诸多方面经历产业的变化和市场的变迁。改革议

程的目标是长期的变革，但具体措施将在短期内

开始实施。 

总的来说，政策蓝图的成功实施将确保中国经济

的持续增长和社会稳定，同时解决一些在经济和

金融体系的风险因素。展望未来，我们认为这些

均是影响企业的经营环境和发展前景，及对家庭

财务状况的潜在利好因素。 

然而在具体层面，不同行业所受的影响不尽相

同，进一步的市场化将推动中国企业信用的进一

步分化。 

改革将会对国有龙头企业、清洁能源、公共交通、

医疗保健、大众消费服务、农业、国防、经纪公

司/交易商、资产管理和环境服务带来积极影响。 

国有经济主导作用下持续的政府支持意味着在 

战略重要领域及公共服务领域（如能源、国防、

电信、公共事业和银行等）中的主要国有企业将

保持优势地位。然而，在非战略重要意义的行业

中的国有企业可能会面临更多的竞争和较少的

政府支持，但在近期其地位和优势方面的影响有

限。 

许多市场化的改革将有利于多个行业。资源价格

市场化和资本市场的进一步放松管制将有利于

油气、水务、经纪公司/交易商、资产管理和信

用评级/信息服务。城镇化相关的改革、独生子
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女政策的改变、推迟退休年龄、户籍改革和进一

步开放服务业利好消费服务、农业、医疗、教育、

废物处理、基础设施和公共服务机械。中国在环

保方面的努力将使环保行业，如新能源和环境服

务受益。 

国防承包商将受益于国家升级的防御策略。随着

军队进一步向民用承包商开放一些物流和辅助

服务，这些服务行业也会受惠。 

信息技术行业依旧是最有前途的行业之一，受益

于全球大环境以及中国对优化经济结构、提升制

造业产业链、及防御现代化的具体目标。 

同时，银行则喜忧参半。金融改革带来更多的市

场竞争和利率市场化，将压缩银行的利润空间。

另一方面，地方政府财政改革有助于降低地方政

府债务风险，有利于中国的银行业。而农村金融

将持续增长，受益于政府计划加快中国的城镇化

以提高农民均等享有国家的经济福祉。 

地产板块也将喜忧参半。城镇化相关的改革和放

松独生子女政策将对该行业有积极的政策影响，

而最终在全国实施的房产税将对过热的房产市

场有长期冷却效应。 

同样的，更市场化的价格机制和加快城镇化进程

将对公用事业和资源行业产生积极的影响，但更

严格的环境规则、增加环境和资源税将为这些业

务带来额外的运营成本。 

在负面的影响方面，奢侈品和服务、重污染行业

和产能过剩的领域将在改革中明显失势，源于政

府计划对高污染、低能效产品和奢侈品消费提高

消费税。对药物/食品不断收紧的安全法规将为

这些行业带来更多的监管成本。 

境内外债券市场的发展前景  

市场准入 

我们预计政府将进一步对民营企业和中小企业

 
ing/in format ion services .  Urbanizat ion -related  re-
forms,  s ingle -ch i ld  pol icy  change,  de layed ret ir e-
ment age,  household reg ist rat ion  reform and  the 
further  opening -up of  serv ices  industry  favor  con-
sumer serv ices ,  agr icul ture,  heal thcare,  ed u cat ion,  
waste t reatment,  in fr astructure,  and publ ic  serv ic e  
machinery .  Ch ina’s  envi ronmenta l  prote ct ion dr ive  
wi l l  benefit  environment fr iendly  se ctors,  such as  
new en ergy  and  environmenta l  serv ices.   

Defense contractors wi l l  benefi t  from the n at ion' s  
elevated defense strategy.  As army fu rther  open s  
some of  i t s  logist ics  and auxi l iary  serv ices to  c iv i -
l ian  contractors ,  those services industr ies should  
a lso benefit  f rom t he changes.   

IT  industr ies wi l l  remain  one of  the most  promis ing  
sectors,  owning both to  the g lobal  trend and  to 
China's  speci f i c  goa ls  of  opt imiz ing i ts  economic  
st ructure,  upgrading i t s  ma nufactur ing industr ies in  
the value chain  and moderniz ing i t s  defe nse ca -
paci ty .   

Meanwhi le,  banks would see mixed b less ing.  F i -
nanc ia l  reform means more market  compet it ions  
and interest  rate  l iberal izat ion,  wh ich wi l l  a l l  
pressure bank s’  prof it  marg ins.  On a  f l ip  s ide,  the  
Chinese bank s wi l l  benefit  from loca l  government  
f i sca l  reforms that  should  help  to  reduce loca l  
government debt  r i sks,  and r ura l  bank ing wi l l  see  
susta ined growth ,  underl ined by the government ’s  
p lan to  accelerate China ’s  urbanizat ion  and to beef  
up far mers’  equa l ity  share o f  country 's  economic  
wel lbein g.   

Property  sector  wi l l  a l so see a  mixed b less ing .  The 
urbanizat ion -re lated reforms and loose n ing  up of  
the  one-chi ld  pol icy  wi l l  have posit ive pol icy  i m-
pl icat ions to  the sector,  wh i le the  eventua l  im-
plementat ion of  a  property  tax across the country  
wi l l  have a  long-term cool ing effect  on the bu bb l ing  
property  market .   

S imi lar ly ,  a  more market-or iented  pr ice mecha n ism  
and the accelerat ed  urbanizat ion wi l l  have  a  pos i -
t ive impact  on the ut i l i ty  and resources sectors,  but  
t ightened environmenta l  ru les and inc reased env i-
ronment and resource tax ing wi l l  add  add it ional  
operat ing costs  to  these bus inesses .   

In  the negat ive front ,  luxury  goods and serv ices ,  
pol lu t ion-heavy  industr ies  and sectors with  excess  
capaci ty  wi l l  be some of  the c lear  losers on go v-
ernment p lan to  ra ise  consumption tax on prod ucts  
of  h igh pol lut ion,  low energy eff ic iency and luxury  
consumpt ion .  The cont inuing t ighten -up of  sa fety  
regulat ion s on drug/food products  wi l l  int roduce 
more regulatory  costs  to  these sectors.  
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Th ings to  expect  for  both domest ic  and of fshore 
bond market s  

Issues  on  market  access  

Domest ica l ly ,  w e expect  the government to  fu r-
ther  open bond market  access for  pr ivate ente r -
pr i ses and SMEs.  Poss ib ly  a  reg istr at ion-based 
system for  bond i ssuance would eventua l ly  be 
developed to  r ep lace  the current  a pproval -based 
system,  s imi lar  to  what  wi l l  be happening to  e q-
uity  IPOs.  Such market -or iented  systems would 
a l low more corporate  issuers to  compete for  
f inance resources in  the capi ta l  market ,  a l ign  with  
the government resol ut ion of  havi ng  the market  
p lay  a  dec is ive role in  resource a l locat ion .   

The bond market  may  become an  important  f i -
nanc ing  channel  for  government 's  a ffordab le  
hous ing projects .  In  recent  years,  the  PBoC has  
used the inter -bank bond market  to  i ssue bond 
in struments,  ass et -backed notes and other  market  
products to  support  qual i f ied af ford ab le housing  
projects.  In  the future,  the  go vernment  may a lso  
encourage f inanc ia l  inst it ut ions to  secur it i ze bank 
loans made to  a ffordable  hous ing  pro jects as a  
way to improve the ba lance  sheet  o f  these banks.  
The muni  market  cou ld  be reopened for  local  
governments on the back o f  expected budgetary  
and f i scal  reforms,  provid ing add it iona l  f inanc ing 
channels  to  resolve the local  government debt  
issue.    

More Chin ese corporates would  ut i l ize  of fshore  
bond market s  for  fund-rais ing  as  Ch ina  opens  
further  to  cross -border  investments and cap ita l  
f lows.  The increas ing overseas investment act iv i -
t ies by  Chinese companies and cont inued prom o-
t ion by the government  to  accelerate the deve l-
opment of  the of fshore  RMB market  wi l l  att ract  
more offshore bond i ssuance in  both G3 and RMB 
currenc ies .    

Investor base  

For  domest ic  bond market ,  which i s  st i l l  la rge ly  
c losed  to  foreign  investors,  the  market  wi l l  open  
up more in  the foreseeable future .  In  add it ion  to  
the current  QFI I /RQFI I  programs that  a l low fo r-
eign investors to  invest  in  the onshore market ,  we 
expect  new cross -border channels to  develop  at  
some of  the newly  establ i shed free t rade zones.  
The entry  barr ier  for  foreign invest or  qua l i fy ing 
for  the QFI I /RQFI I  programs may be lowered more 
to expand  investor  access.   

For  overseas  bond  market ,  more  Chinese  inst i tu-
t iona l  and ind ividual  investors wi l l  see in creas ing  

开放国内的债券市场。类似于新股发行方面的变

化，新债发行最终有可能向登记制度发展，以取

代目前的审批制度。这种以市场为导向的体系将

允许更多企业发行人在资本市场竞争融资，符合

让市场在资源配臵中起决定性作用的政府决议。  

债券市场可能会成为政府保障性安居工程的重要

融资渠道。近年来，央行已经使用银行间债券市

场发行债券工具、资产支持票据等其它市场产品

来支持符合条件的保障性住房项目。在未来，政

府有可能鼓励金融机构将保障性安居工程的银行

贷款证券化，以此来改善这些银行的资产负债表。

在预期的预算和财政改革背景下，市政债券市场

可能会对地方政府重新开放，提供额外的融资渠

道来解决地方政府债务问题。  

随着中国进一步放开跨境投资和资本流动，越来

越多的中国企业将会利用境外债券市场进行融

资。中国企业日益增加的海外投资活动和政府加

速发展离岸人民币市场的举措，将会吸引更多的

人民币或 G3 货币的境外债券发行。  

投资者方面  

境内债券市场现阶段在很大程度上仍对外国投资

者关闭，在可预见的将来，市场会更加开放。除

了现行的 QFII/ RQFII 项目允许外国投资者投资于

境内市场外，我们预计新的跨境渠道将会在一些

新成立的自由贸易区发展起来。获得 QFII/ RQFII

的外国投资者门槛也可能被降低来扩大投资者的

数量。  

对于境外债券市场，更多的中国机构和个人投资

者将会有越来越多的机会参与其中，或通过向中

国的境内投资者引进海外投资产品的方式，或者

允许中国投资者直接投资于海外市场。  

此外，我们预计将会有更多的银行及其它企业发

行的债券在国内证券交易所交易，补充现有的以

银行间市场交易为主导的市场。这将促进非银行

间市场群体以及个人参与投资债券产品，使交易
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access to  the market,  through government i n-
sta l led pro grams of  e ither  int roducing  overseas  
investment products to  Chin ese investors onshore  
or  a l lowing Ch inese investors to  invest  in  the 
overseas  markets  d i rect ly .    

In  add it ion,  we expect  m ore bonds  from banks and 
other  corporate i ssuers wi l l  be t raded o n the 
domest ic  securi t ies exchanges  as a  supp lement  to  
the current ly  dominat ing inter -bank market .  Th is  
wou ld increase the access  o f  bond  products  to  
non- interbank community  and i nd ividua ls,  and 
mak ing t rading and pr ice  d i scovery  more pub l ic  
and transparent .  

Products  

In  the product  f ront,  we expect  to  see an accele-
rated development o f  the corporate bond ma rket,  
part icu lar ly  in  HY bonds and other  cred it  pro d-
ucts,  in  response to  the government 's  gu id el ine to  
sh if t  more bank f inance act iv it ies to  the pub l ic  
market  and to create f inancing  opportun it ies to  
SMEs.  We' l l  see  s ign if icant  growth of  the  secur i -
t ized market  as an avenue for  the  banks to  lessen  
the burden on their  balance sheet  and to  m onet ize 
the asset  va lue of  lo ca l  governments and other  
asset -r ich  but  cash -poor inst itut ions.  We expect  
to  see the d evelopment  o f  a  genuine muni  market  
that  wi l l  gradual ly  rep lace the LGFV s ( loca l  gov-
ernment  f inancing veh ic les)  debt  market ,  and lo -
cal  government wi l l  monet ize some  of  thei r  as-
sets,  through  outr ight  pr ivat izat ion,  e qu ity  sa les 
or  securi t izat ion,  to  lower  t hei r  debt  levels.  Other  
types of  securit ies,  such as exchangeable bonds,  
bank CDs,  as  wel l  as  a  d i st ressed  asset  sector ,  wi l l  
emerge.   

Bes ides the increase of  product  var iety ,  acce l e-
rat ing  interest  rate l iberal iza t ion  and  improving 
the benchmark role of  th e  treasury  y ie ld  curve  
would boost  the demand for  more rates related  
hedging and  investment  act iv it ies .  Market  forces 
wi l l  a l so help  to  improve documentat ion standard 
and market  pract ice.  Pr ivate ly  p laced bond is -
suance may  a lso see growth  amid regulat ion l i -
beral izat ion  that  encourages more part ic ipat ion 
from pr ivate capi ta ls  in  corporate  f inancing.   

 

 

和价格发现更加公开和透明。  

产品  

在产品方面，我们将会看到公司债券市场、特别

是高收益债券及其它信用产品的加速发展，以响

应政府的引导，把更多的银行融资活动转变为公

开市场融资，并为中小企业创造融资机会。我们

会看到证券化市场的重大发展，为银行资产负债

表减少负担，使地方政府和一些重资产但现金缺

乏的机构的资产证券化。我们预期具有真正意义

的市政债券市场的发展，逐步取代地方政府融资

平台的债务市场，以及地方政府通过完全私有化、

股票销售或证券化将其部分资产变现从而降低其

债务水平。其它类型的证券如可转换债券、银行

存款证、以及不良资产领域也将起步。  

除了产品多样性的增加外，加速利率市场化改革

以及提升国债收益率曲线的标杆作用将带动更多

利率相关的对冲和投资活动的需求。市场的推动

也将有助于促进文档规范和市场惯例。随着监管

的放松，私募债券的发行也将有所增加，鼓励更

多的民营资本参与企业融资。 
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TThhee  rreecceenntt  sslloowwddoowwnn  ooff  ddiimm  ssuumm  bboonndd  mmaarr--

kkeett  aa  tteemmppoorraarryy  llooww  ttiiddee  ((DDaatteedd::  0011  NNoovv..  

22001133))  

Summ ary:  

  The overa l l  improved  sent iment  in  the 
global  bond market  a fter  the  summer co r -
rect ion apparent ly  has not  extended  to  the 
of fshore  RMB bond  market ,  as  new issuance  
in  th is  space has remained low since Jun e 
and the YTD v olume has  seen  a  16% YoY d e-
cl ine,  whi le the USD market  saw a strong  
comeback s ince September .  

  One of  the main causes for  the i ssuance 
slowdown of  the  offshore RMB bonds was  
the sharp decl ine of  d irect  i ssuance from 
mainland Chinese corporates,  despi te some  
cont inued act ivit ies from other  HK/China  
and non -HK/Ch ina i ssuers .  

  History  shows that  the USD bond  market  
tends  to  lead  the offshore  RMB bond market  
in  react ing to  g loba l  r i sk  se nt iment sh i ft s,  
and we expect  RMB issuance to  p ick  up pace  
after  the recent  resu rgence of  USD i ssuance.  
The recent  strong bond per formance ,  con -
t inued RMB strength and some resurfaced  
fund ing cost  advantages may a l l  help  to  
boost  the of fshore RMB bond i ssuance .  

  Although  the cost  ad vantage of  o f fshore  
RMB bonds i s  a  mixed bag  in  the IG space,  
such advantage seems apparent  and s ign i f-
icant  in  the HY space  and versus the dome s-
t ic  RMB bond market.  

  The of fshore RMB market  has seen boosts  
per iod ical ly  from the rol l -out  of  support ing  
pol ic ies by  both main land and HK author i -
t ies,  and the recent  po l icy  moves f rom the  
governments are new ef forts to  promote the 
of fshore RMB market ’s  long -term growth.  

 

The recent  s lowdown of  o ffshore RMB bond i s -

suance i s  in  a  sharp contrast  to  th e recent  r e-
surgence of  USD bond i ssuance.  The overa l l  i m-
proved sent iment in  the g loba l  bond market  a f -
ter  the summer correct ion apparent ly  has not  
extended  to the of fshore RMB bond market .  For  
market  part ic ipants,  th is  unant ic ipated  unde r-
per formance ra ises concerns on the  growth 
momentum of the of fshore RMB bond market .  
Encourag ing ly ,  our  analysi s  here,  amid such 
concerns,  te l l s  us the condit ions for  a  cont inued  
growth of  th is  market  remain sol id  and the r e-
cent  

近近来来离离岸岸人人民民币币债债市市的的放放缓缓仅仅是是短短暂暂的的低低潮潮期期  

((报报告告日日期期::  22001133..1111..0011))  

  

要点：  

  经历夏天一波调整后全球债券市场出现的

向好似乎并没有延伸到离岸人民币债市

场。该市场 6 月以来新债发行仍旧低迷，

年初至今发行同比下降了 16%，尽管美元

债市场自 9 月以来已出现强势反弹。  

  今年离岸人民币债发行放缓的主因之一是

来自内地的中资企业直接在境外发行的例

子急剧减少，这有别于其它香港/中国背景

和非香港/中国背景的发行体继续活跃于这

个市场。  

  以往的数据显示美元债对全球风险情绪的

转变较离岸人民币债更敏感。我们期待在

近期美元债发行量反弹后人民币债将重新

启航。最近人民币债的良好表现、持续的

人民币强劲以及资金成本优势的重现均将

有助于离岸人民币债发行。  

  尽管投资级离岸人民币债融资成本优势好

坏参半，在高收益债板块以及相对于境内

人民币债市场，离岸人民币债有着显见的、

且不小的融资成本优势。  

  离岸人民币市场受益于中国大陆以及香港

政府阶段性推出的政策支持，政府近期的

一些新举措有利于离岸人民币市场的长期

发展。  

 
近期离岸人民币新债发行的放缓与美元债的强势

回暖形成鲜明对比。经历夏天一波调整后，全球债

券市场整体向好的气氛并没有延伸至离岸人民币债

市场。对市场参与者而言，此低迷不振的表现事出

意外，难免会引起对离岸人民币债市场发展势头的

忧虑。介于这样的背景，我们在下面的分析仍乐观

的发现，该市场保持持续发展的有利条件仍在，而

近期发行放缓只是下一个浪潮来临前的低谷而已。 
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图 1：离岸人民币债及亚洲除日本外美元债月度发行  /Fig. 1: Monthly new issuance: offshore RMB vs. Asia ex-Japan 
USD bonds 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

cent  s lowdown  i s  l ike ly  just  another  low t ide 
per iod before the next  r i s ing t ide .   

Latest  market  rev iew  

Year - to -date,  a  tota l  o f  RMB 93.2bn of fshore 
RMB bonds have been pr iced ( exclud ing CDs) ,  
represent ing  a  16% dec l ine from the same p e-
r iod  a  year  ea r l ier .  The new issu ance market  th is  
year  has  shown a ta le of  two halves  so  far ,  as  
the  f i r st  hal f  of  th e  year  saw a  fa i r ly  busy  ca -
lendar  pr int ing  a  tota l  o f  RMB 76 .1bn bonds and 
the tota l  volume fel l  d ramat ica l ly  to  less than 
RMB 15bn over  the Ju ly-October p er iod (see 
Fig.1) .  

In  contra st ,  of fshore RMB CD i ssuance has re-
mained st rong throughout the year .  The tota l  
vo lume has reached RMB 211.7bn YTD,  as  co m-
pared to the total  o f  RMB 154bn for  the ent i re 
2012.  The monthly  average volume du ring the 
last  4  months  was over  RMB 1 7bn.  The strong  
of fshore  RMB CD market  marks  the co nt inued 
RMB l iqu id i ty  growth of fshore.  

After  a  qu iet  summer ,  t he USD bond market  has  
a l so seen a  st rong comeback s ince Septe mber.  
For  the past  two months,  a  total  of  $27.4bn  USD 
bonds  were i ssued in  Asia  ex - Japan  space,  as 
compared  to the $6bn  total  for  the  June -August  
per iod .  The USD new issuance resurgence ben e-
f i ted from the UST ra l ly  on  eased concerns over  
Fed QE taper ing ,  as pent-up demand s dur ing the 
dry  summer returned to  the market .  

Some issuance deta i ls  

There are  some interes t ing  deta i l s  on  the la test  
issuance data .  One of  the main reasons for  the  

近期市场回顾 

年初至今，已共有 932 亿离岸人民币债券发行（不

包括存款证），比去年同期下降 16%。今年至今新债

发行市场显现两段走势，上半年发行相对较繁忙，

共有 761 亿人民币债发行，然而 7 月到 10 月间发行

量大幅下滑至不到 150 亿（见图 1）。 

相比之下，离岸人民币存款证发行年内一直保持强

劲。年初至今发行总量已达到 2117 亿人民币，超过

2012 年 1540 亿人民币的全年总量。近四个月以来

月均量超过 170 亿人民币。如此强劲的离岸人民币

存款证市场意味着离岸人民币流动性持续增长。 

在低迷了一个夏天之后，美元债市场自 9 月以来也

表现了强势反弹的势头。在过去两个月，亚洲除日

本以外市场共发行了 274 亿美元债，而 6 月至 8 月

仅有 60 亿美元。美元新债发行的反弹主要得益于市

场对美联储退出量化宽松政策忧虑的舒缓，美国债

收益率下降，夏季被积压的发债需求重返市场。 

一些发行细节介绍 

最新的发行数据有不少有趣的细节。今年离岸人民

币债发行量放缓的主因之一为中国境内企业直接境

外发行的数量急速下降（见图 1）。这包括中国的银

行以及政府批准的国有企业。事实上，监管机构今

年没有公布任何新的境内企业直接境外发债额度， 



 固 定 收 益 研 究 
 

 12 

 

Fixed Income Research 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

图 2： Itraxx 投资级除日本以外亚洲信用违约指数与中银香港离岸人民币债指数比较/ Fig. 2: Itraxx Asia ex-Japan IG CDS 
Index vs. BOC HK Offshore RMB Bond Index 
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i ssuance s lowdown of  the of fshore RMB bonds 
was the sharp decl ine of  d irect  i ssuance from 
mainland Chinese corporates  ( see F ig .  1) .  Th ese 
inc lude both Ch inese bank s and government a p-
proved SOEs .  The real i ty  i s  that  reg ulators  have 
not  re leased any new approved quota o f  d irect  
issuance for  main land  companies th is  year .  As a  
resu lt ,  only  a  tota l  o f  RMB 7. 5bn d irect  i ssuance 
was done in  the f i r st  10 months,  down substa n-
t ia l ly  f rom the approx imately  RMB 29.9bn  total  
in  2012.  I ssuance from HK,  non -HK/China and  
other  Chinese i ssuers have dominated the new 
issuance (exclud ing China so vereign)  

However,  we have seen  some latest  indicat ions  
of  a  market  warming -up.  The rec ent  pr iced or  
announced  deals  are on  the r i se .  P ing An  Insu r -
ance,  one of  the largest  Chinese insurers,  has  
pr iced a  s izable  RMB 1.8bn 5 -year  at  4 .75%.  
Province of  Br i t i sh  Columbia o f  Canada so ld  RMB 
2.5bn of  1 -year  notes at  2.25 %.   

Past  experience a lso sug gests to  us that  the 
of fshore  RMB bond  i ssuance i s  coming back.  
Histor ica l  data show that  the USD bond market  
tends to  lead the of fshore RMB bond market  in  
react ing to  global  r i sk  sent iment sh i ft s .  Take th is  
year  as an example,  USD bond i ssuance star ted  
to  s low down drast ica l ly  in  June dur ing the 
summer  corre ct ion.  Yet  at  the same t ime,  many 
issuers inc luding  Ch ina  sovereign,  took the a d-
vantage of  a  relat ive ly  res i l ient  of fshore RMB 
bond market  to  ra ise funds.  On the f l ip  s ide,  USD 
new issuance star ted  to r ecover st rongly  in  
September from the summer  lu l l ,  whi le the of f -
shore RMB bond market  just  started to show 
signs o f  l i fe in  October ,  lagg ing  behind  by  one 
month.   S imi lar  s i tuat ion a lso occurred in  Jan u -
ary  when  the USD market  r ecovered  ahead  of  the  

因此前十个月仅有 75亿人民币的直接发行，较 2012

年约 299 亿人民币的总量有大幅下跌。新发行主要

包括香港、非香港/中国以及中资其它发行（不包括

中国主权发行）。 

然而，我们看到一些市场近来回暖的迹象。最近已

发以及公告将发的数目正在逐步上升。中国最大保

险公司之一的平安保险发行了多达 18亿人民币的 5

年期债，定价 4.75%。加拿大不列颠哥伦比亚省发

行了 25 亿人民币的 1 年期债，定价 2.25%。 

过去的经验也显示了离岸人民币债发行正在回暖。

以往的数据显示美元债对全球风险情绪的转变较离

岸人民币债更敏感。以今年为例，在夏季的调整中，

美元债发行从 6 月份开始急剧减慢。然而与此同时，

包括中国主权在内的许多发行人利用离岸人民币债

券市场表现相对韧性的优势进入该市场融资。另外，

美元新债发行在夏季的低迷期过后于 9 月强势反

弹。但离岸人民币债市场在 10 月才开始显示出一些

活力，整整滞后了一个月。相似的情况同样发生在

1 月美元债比香港离岸人民币债提前从 2012 年第 4

季度市场放缓后回暖。 

我们认为，离岸人民币债近来良好的表现也支持债

券发行的扩大。如中银香港－富时离岸人民币债券

指数显示，市场从 5 月的低点已反弹升回历史高点

（见图 2）。年初至今市场录得了 3.29%的回报率，

表现优于摩根大通亚洲美元投资级和非投资级债券 
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offshore  RMB bon d market  from the Q4 market  
s lowdown of  2012.  

We th ink the st rong per formance of  o f fshore  
RMB bonds recent ly  should  a lso support  the  
issuance expans ion.  As the FTSE -BOCHK of fshore 
RMB bond index shows,  the market  has  r e-
bounded f rom the May lows and i s  now back to  
the h istor ica l  h igh (see Fig .  2 ) .  The market  has  
registered a  YTD tota l  return of  3.29%,  wh ich 
has outperformed JPM Asia  USD IG and non IG 
bond ind ices (with  -1 .57% and 1 .12% rea l i zed 
returns,  respect ively ) .  In  a  more spec if ic  co m-
parison,  Ch ina Resources Power ’s  o ffshore RMB 
bond due 2015 posted a  YTD return of  3.01%,  
wh ich i s  about  129bps h igher than it s  2015 USD 
bond’s return of  1 .73%.  Th is  has not  even i n -
c luded the 2 .2% FX  ga in  of  RMB YTD.   

Supply/dem and dynam ics  

For  bond  investors,  the  supply/de mand dyna m-
ics i s  an important  cons i derat ion besides credi t  
r i sks.  In  fact ,  when  credi t  r i sks  are  pr esumed 
simi lar ,  the supp ly/demand considerat ion might  
become a  key  factor  in  an investor’ s  dec is ion -  
mak ing.   

There are cases o f  i l lust rat ion from both the  
USD and the of fshore RMB bond markets .  In  the 
ear ly  days o f  the o f fshore  RMB market,  the in i -
t ia l  h igh enthusiasm on RMB and on the new 
type of  asset  c lass created  a  very  strong d e-
mand,  thus causing a  large supp ly/demand i m-
balance.  The resu lt  was an excess iv ely  d e-
pressed y ield  level  o f  of fshore RMB bonds as  
compared to s imi lar  USD bonds.  The d iverging  
index  per formance in  the ear ly  part  o f  F ig .  2  and  
the much lower o ffshore RMB bond y ie ld  as  
compared  to the onshore y ield  in  the ear ly  days  
were a l l  ind icat ions o f  th is  phenomenon.  The 
gradual  r eturn  of  the supply/demand ba lance i s  
acco mpanied  by the gradual  r i se  o f  the RMB 
bond y ie ld.   

The more recent  example o ccurred dur ing the 
second quarter  th is  year.  The surging  supply  o f  
USD bond i ssuance in  the HK/China sp ace,  pa r -
t icu lar ly  f rom HY i ssuers,  created some indige s-
t ion  among bond  investors.  A  waning  app et ite in  
the USD space forced  some bond i ssuers to  look  
into the of fshore RMB bond market  for  a l tern a-
t ive.  Offshore RMB bond i ssuance then i n -
creased,  includ ing ma ny  f ir st -t ime HY i ssuers in  
th is  market ,  which  rel ieved some supply  pre s-
sure  in  the USD bond  market  and at  the  same 
t ime of fered some new high -y ield ing  choices  for  
bond investors in  the RMB space.   

 

指数的表现（回报率分别为-1.57%和 1.12%）。作为

一个更具体的比较，华润电力 2015 年到期离岸人民

币债回报率为 3.01%，比 2015 年到期美元债 1.73%

的收益率高 129 个基点。这尚未包括人民币年内已

有的 2.2%的汇率升值。 

供需关系因素 

对于债券投资者，供需关系情况是除了债券信用风

险外另一个需要重点考虑的因素。事实上，当债券

的信用风险相似时，供需状况可能会成为影响一个

投资者进行决策的关键因素。 

美元债和离岸人民币债市场均颇有一些例子。 在离

岸人民币市场早期，投资者对人民币和这一新型投

资种类的热捧带来了对离岸人民币债的强劲需求，

从而造成了市场供需严重的不平衡。与类似美元债

相比，离岸人民币债收益率被过度压低。在图 2 中

的历史图早期部分中出现的两指数背道而驰及早期

离岸人民币债较境内债收益率低得多均反映了这种

情况。之后随人民币债市场供需回归平衡，收益率

水平也逐渐升高。 

更近的例子则是发生在今年的第 2 季度。香港/中国

名字的美元债尤其是高收益债发行量飙升， 造成了

美元债市场的消化不良。美元债市场需求的缩小迫

使一些债券发行人转移到离岸人民币债市场进行融

资。离岸人民币债发行随之上扬，包括不少该市场

中高收益级的首次发行，这既减轻了美元债市场的

供应压力，同时也为债券投资者在人民币债市场提

供了新的高收益投资选择。 

资金成本因素 

债券发行人选择使用美元债还是离岸人民币债进行

融资，成本是首要的考虑因素。现实情况是，两个

市场之间的成本优势会随着时间变化而有所改变。

如果说在早期发展阶段，各个板块的人民币融资成

本优势大幅且明显，那么现在却已时过境迁。 

如今，投资级债和高收益债的人民币融资成本优势

情况不尽相同（见图 3）。在投资级债方面，融资成

本优势看起来好坏参半，取决于个别债券的具体情 
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图 3：离岸人民币债和相应美元债的收益率比较/ Fig.  3: Selected yield comparisons between offshore RMB bonds and 
their USD peers   

发行人 

Issuer   

离岸人民币债 

Offshore RMB 

Bond  

评级 

Ratings 

  

美元等值买入收益率 

USD-equivalent 

Bid-yield (%)   

美元债 

USD Bond 

评级 

Ratings 

买入收益率 

Bid-Yield  

(%)  

投资级债/IG        

中石油/CNPC  CNPCCH 2.95 14 A1/A+/A+ 1.88 CNPCCH 3.125 16 A1/A+/A+ 1.63 

工银亚洲/ICBC ASIA   ICBCAS 6 21 --/--/BBB+ 4.12 ICBCAS 5.125 20 A3/--/A- 3.93 

国开行/CDB   SDBC 3.1 15 --/AA-/-- 2.56 SDBC 5 15 Aa3/AA-/A+ 1.30 

中华煤气/Hong Kong 
and China Gas   

HKCGAS 1.4 16 A1/A+/-- 2.12 HKCGAS 6.25 18 A1/A+/-- 2.54 

华润电力 /China Re-

sources Power   
RESOPW 3.75 15 --/BBB-/-- 2.35 RESOPW 3.75 15 Baa3/BBB-/-- 2.08 

高收益债/HY       

花样年/Fantasia FTHDGR 7.875 16 B2/B+/-- 7.39 FTHDGR 13.75 17 B2/B+/-- 10.25 

新 城 控 股 /Future 

Land 
FUTLAN 9.75 16 --/B+/B+ 8.33 FUTLAN 10.25 18 /B+/B+ 10.43 

佳兆业/Kaisa  KAISAG 6.875 16 --/B+u/-- 5.78 KAISA 12.875 17 B1/B+/-- 8.19 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

Funding cost  factor  

Ult imately  for  bond i ssuers ,  fund ing cost  is  the 
paramount factor  in  choos ing b etween USD and 
of fshore RMB market  for  fund ra is ing.  The rea l-
i ty  i s  that  the cost  advantage between the two 
markets sh if t s  wi th  t ime .  I f  dur ing the ear ly  days 
RMB’s cost  advantage was large and o b vious  
across the board ,  th ings have changed since  
then .   

In  today’s  market ,  the cost  advantage i s  d i f fe r -
ent  between  IG and HY markets  ( see Fig.  3 ) .  In  
the IG space,  i t  seems that  the cost  ad vantage i s  
a  mixed  bag,  depending  on indiv idual  cases .  For  
example,  the o f fshore RMB bonds of  CNPC,  ICBC 
Asia,  CDB,  and China Resources Power  a l l  seems 
to trade at  h igher y ie lds than thei r  USD cou n -
terpart ies ,  whi le Hong Kong and China Gas’  
of fshore  RMB bonds show an opp osite  s ituat ion .   

However,  w e cont inue to see a  s ign if i cant  cost  
advantage of  o f fshore  RMB bonds in  the HY 
space.  As  F ig .  3  shows,  the  HY examples  a l l  have 
much lower y ie lds in  the RMB space as co m-
pared to  USD,  with  cost  savings  rang ing  from 
2.10 % to 2 .86%.  

Even the improved cost  advantage of  of fshore  
RMB bond market  versus the onshore RMB bond  
market  is  a  reason to  expect  improved  i ssuance 
cond it ion of fshore .  As shown in  F ig.  4,  the  y ie ld  
d if ference between onshore and of fshore 5 -year  
China sovere ign RMB bonds i s  on the r ise and  
has widened out  again  to  about  100bps r ecent ly  
after  seeing  near ly  no d if ference in  June .   

 

况。例如，中石油、工银亚洲、国开行和华润电力

发行的离岸人民币债收益率比其美元债收益率更

高，而香港中华煤气发行的离岸人民币债的情况刚

好相反。 

然而，我们看到在高收益债板块，离岸人民币债融

资具有显著的成本优势。如图 3 所示，人民币高收

益债收益率都较美元债更低，使用人民币融资节约

的成本从 2.10%到 2.86%不等。 

另外，近来离岸人民币债相对于境内人民币债的发

行成本优势的上升也是离岸人民币债市场发行条件

进一步改善的因素。如图 4 所示，境内和境外 5 年

期中国国债的收益率差在 6 月几无差异后，最近再

次回升扩大到了约 100 个基点左右。 

全球大环境 

人民币国际化仍然是中国的一个国策重点，并且正

在有序推进。离岸人民币市场受益于中国大陆以及

香港政府阶段性推出的政策支持。中国政府为了进

一步增强人民币的跨境流通，大力度扩展 QFII/RQFII

计划和批准额度。年初至今共有 QFII 新增额度 112.7

亿美元以及 RQFII 新增额度 696 亿人民币。RQFII 计

划也已扩展到英国及新加坡（RQFII 额度见图 5）。

中国人民银行还与多个外国央行新签署了货币互换

协议，包括颇具重要性的英国央行、 欧洲央行以及 
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Global backdrop   

RMB’s internat ional izat ion has remained a  
pol icy  focus  o f  the  Chinese government  and  on  
track o f  cont inued progress.  The offshore RMB 
ma rket  has seen boosts  per iodica l ly  f rom the 
rol l -out  o f  support ing pol ic ies by  both mai n -
land and HK author it ies.  To further  enhance 
the cross -border RMB f lows,  the mainland  
author ity  has great ly  expanded the QF I I /RQFI I  
program and accelerated the approval  pace.  
Year - to -date,  a  tota l  of  $ 11.27bn new QFI I  
quota and a  tota l  o f  RMB 69.6bn RQFI I  have 
been ap proved.  Moreover,  t he RQFI I  program  
has  expanded  to U.K.  and Singapore (see F ig .  5  
for  RQFI I  quotas) .  A lso ,  the  Chinese centra l  
bank PBoC has s igned up cross -currency swap  
agreements with  several  new fore ign central  
banks,  including the important  BOE,  ECB and  
Braz i l ’ s  centra l  bank.  The launch of  RMB 
clear ing serv ices in  Taiwan and Singapore  
markets boosted offshore  RMB business in  
these ma rkets.   

From HK,  regulators  have launched RMB H IBOR 
f ix ing for  of fshore RMB,  based on submiss ions  
from 16 contr ibut ing banks,  to  faci l i tate ma r-
ket  benchmarking and transparency .  The HK  
government  has a lso proposed to mainland  
author ity  to  uncap  the dai ly  RMB exchange 
l imit  for  HK res idents to  further  expand the 
of fshore  RMB pool  and act ivi t ies.  A l l  these  
latest  po l icy  moves,  in  our  view,  wou ld extend  
more sup ports to  the growth of  the o f fshore  
RMB bond market  going  forward .  

From the  currency perspect ive,  RMB has  re-
mained stab le and  st rong versus other  major  
currenc ies .  The reaccelerat ion of  China’s  
economic growth ,  as  shown by the  7.8% GDP 
growth in  Q3 (7.5% in  Q2),  and a  renewed 
weakness o f  USD from delayed QE taper ing  
would  cont inu e to provide fundamenta l  su p -
port  to  the  RMB’s st rength .  Latest  foreign  
exchange reserves data  (rose $163.3bn in  3Q 
as the lar gest  increase s ince 2011)  and a  trade  
surplus  o f  $169.4bn from the f ir st  three 
quarters a l l  ind icate st rong USD inf lows that  
a l so underpins  the cont inu ing  appreciat ion  
pressure o f  RMB.  

 

图 4：境内和境外 5 年期中国国债收益率比较(%)/Fig. 4: 
YTM comparison of onshore and offshore 5 year China 
sovereign RMB bonds (%) 
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巴西央行。台湾及新加坡新推出的人民币清算服务

推动了这些市场的离岸人民币业务。 

从香港方面，监管机构已推出人民币香港银行同业

拆息定价来促进市场的标准化和透明化。16 个银行

提供有关利率报价。香港政府也建议中央取消香港

居民每日港币兑换人民币的限额，进一步拓展离岸

人民币资金池和交易。我们认为这些政策行为均将

有助于离岸人民币债券市场的发展。 

从货币角度来看，人民币相对于其它主要货币保持

了稳定和强劲的势头。中国经济增长再次加速，第

3 季度 GDP 增长 7.8%（第 2 季度 GDP 增长 7.5%），

美国量化宽松政策推迟退出导致新的美元弱势，都

将会为人民币走强继续提供基本面的支持。最近数

据表明第 3季度外汇储备上升1633亿元，是自2011 

年以来最大的增长，今年前三季度实现 1694 亿美

元的贸易顺差，均显示了美元流入强劲的迹象，也

将继续支持人民币的升值势头。 

图 5：RQFII 额度/  Fig .  5 :  RQFI I  quotas    

国家地区/Country or region 额度（十亿人民币） /Quot a  

(RM B b n )  

香港/Hong Kong 270  

台湾/Taiwan 100  

伦敦/London 80  

新加坡/Singapore 50  

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  
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 RRMMBB’’ss  rreessiilliieennccee  aanncchhoorrss  ssuuppppoorrtt  ttoo  ddiimm  ssuumm  

bboonnddss  ((DDaatteedd::  0066  SSeepp..  22001133))  

Summ ary:  
 

  Chinese RMB again  stands  out  sh in ing  amid 
the recent  EM currency sel l -o ff .  We th ink  the 
wel l -demonstrated stab i l i ty  and strength  of  
th is  currency have spread posi t ive ef fects  to  
the As ia ’ s  other  economies  with  st rong l inks  
to  China .  

  The RMB spot  has  been appreciat ing  s ince 
ear ly  2012,  complete ly  ignoring the deprec i -
at ion impl ied in  the forward market  at  the  
same t ime.  Th is  persi stent  d ivergence b e-
tween the forward and spot  markets ref lects  
a  d i fference between the market  view and  
pol icy  real i ty .   

  Keep ing RMB basica l ly  stable  with  strength ,  
espec ia l ly  a t  t imes of  g loba l  f inancia l  cr i s i s ,  
not  on ly  demonstrates China’s  responsib i l i ty  
to  the wor ld’ s  f inancia l  stab i l i ty  and ec o-
nomic  recovery ,  but  a l so represents a  much 
needed base-bui ld ing ef fort  o f  China to  ex -
pand RMB’s g loba l  acceptance and conf i -
dence  for  an eventua l  in ternat iona l iz at ion.  

  Offshore RMB bonds have benef ited from 
RMB’s resi l ient  performance  and have in  
genera l  outper formed Asia  USD bonds th is  
year .  The outperformance i s  a l so marked by 
the relat ive ly  lower volat i l i ty  of  o f fshore  
RMB  bonds vs.  thei r  USD peers .  

 

EM currencies are aga in  seeing a  cycl i c  threat  of  

f leeing cap ita l .  As the US Federa l  Reserve i s  
moving  c loser  to  the end -game of  QE and deve l-
oped economies are on the mend,  g loba l  l iqu id i ty  
supp ly  most  l i ke ly  has seen  i ts  peak and g lobal  
capi ta l  f lows are now sh i ft ing away from the 
emerging markets  to  the developed  markets.  
Dur ing the summer -t ime market  co rrect ion  th is  
year ,  both  EM equit ies  and cred its  have fared 
worse than  those of  DM, whi le  some of  the EM 
currenc ies  have a lso shown s evere stresses .  Al l  of  
these are  ref lect ing the real i ty  check  o f  a  f lood of  
capi ta l  ret reat  from many EM economies .   

Amid  the broad  sel l -of f  o f  EM currenc ies ,  ho w-
ever,  we do see a  handful  of  currencies  that  h ave 
held  up re lat ively  wel l  ( see Fig.  1 ) .  The Ch inese 
RMB aga in  stands  out  sh in ing,  cont inu ing  to  
showcase a  remarkab le  stabi l i ty  and  strength.  
Among other  Asian curre n cies,  South Korean Won  
(KRW),  Ta iwanese Do l lar  (TWD) and S ingaporean 
Dol lar  (SGD) are se eing none or  only  smal l  i m-

  人人民民币币的的坚坚挺挺为为点点心心债债提提供供支支撑撑点点  ((报报告告日日

期期::  22001133..0099..0066))  

要点：  

  在近来许多新兴市场货币大幅贬值的背景

下，人民币再次表现突出。其表现出来的

稳定及韧性对亚洲区其它与中国关联紧密

的经济体产生了积极的影响。  

  自 2012 年初以来，人民币即期汇率一直

保持升值势头，完全忽略了同一时期远期

市场隐含的人民币贬值预期。远期与即期

市场的持续分歧反映市场看法和政策现实

的差异。  

  保持人民币在坚挺背景下的基本稳定，特

别是在全球金融危机时期，不仅体现了中

国对世界的金融稳定和经济复苏的负责态

度，同时也是中国在其货币国际化的进程

中为人民币在全球被更广泛的认同及建立

信心而构建良好基础的努力。  

  离岸人民币债受益于人民币的坚挺，今年

以来总体表现优于亚洲的美元债。 此较优

的表现也体现在离岸人民币债相比美元债

具有更低波动性方面。  

 

 

 

新兴市场货币再现资金出逃带来的周期性威胁。

随着美联储量化宽松政策退场在即以及发达经济

体逐步复苏，全球流动性的供给大致已见顶峰，而

全球资本流动正由新兴市场向发达国家市场转移。

在今夏的市场调整中，新兴市场的股票和债券表现

均不及发达国家市场，部分新兴市场的货币也严重

受压。所有这些均警示资本从不少新兴市场撤出的

现实。 

在这波新兴市场货币大范围走低的背景下，我们仍

看到少数货币表现相对坚挺（见图 1）。人民币再

次表现突出，持续展现其稳定与坚韧。在其它亚洲

货币中，韩国韩元（KWR）、台湾新台币（TWD）

和新加坡元（SGD）基本没有受到或者受到影响较

小。相比之下，印度卢比（INR）和印尼盾（IDR）

在亚洲货币中受到重挫。 
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图 1：4月 30日至 9月 3日新兴市场货币回报/Fig. 1: Apr. 
30 to Sep. 3 EM currency spot returns 
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数据来源：彭博/Source: Bloomberg 

亚洲货币走低 

在亚洲，那些经常账户赤字的国家的货币在新兴市

场货币下滑的大环境下似乎表现最为脆弱。今年 5

月份以来，印度卢比兑美元严重下跌 20.8%。印尼

盾和泰铢兑美元在过去四个月分别下跌 14.95%和

8.88%。相比之下，同期人民币和韩元分别微涨

0.74%和 0.31%。我们认为当下亚洲货币的走低有

别于以往案例，比如 1997 年亚洲金融危机以及

2008 年全球金融危机。在以往的情况下新兴市场

货币基本都会全线大幅下跌，而目前的情况显示出

更多的个别发展及分歧。 

在我们看来，强劲而稳健的人民币表现对区域内其

它经济体有着积极的影响。随着亚洲经济体进一步

一体化以及中国近年来在亚洲扮演的关键性角色，

区域内主要出口中国的国家或地区例如韩国和台

湾（见图 2）尤其受益于他们与中国间紧密的经济

合作关系。尽管此轮新兴市场货币下滑中各国货币

的相对强度可能受诸多因素的综合影响，如贸易顺

差、经济基本面、央行利率及外汇政策等，但一些

地区对中国的显著贸易顺差及人民币的持续稳健

强劲还是为这些地区的货币提供了有力的支持。 

pacts.  In  contrast ,  Indian Rupee ( INR) and In -
dones ian Rupiah  ( IDR)  are among the hard est  h i t  
Asian  curren cies.   

The Asian  currency sel l -of f  

In  Asia ,  i t  appears that  countr ies with  current  
account  def ic i t s  saw thei r  currencies most  vul -
nerable dur ing these EM currency decl ines.  I n -
d ia’ s  Rupee has s lumped 20.8% aga inst  the do l -
lar  s ince May.  Indones ian Rupiah  and Thai land  
Baht  fel l  14.95% and 8 .88%,  respe ct ive ly ,  over  
the past  four  months.  In  contrast ,  the Ch inese 
RMB and Korean Won inc hed up 0.74% and 
0.31%,  r espect ive ly ,  for  the  same period .  We 
f ind that  the current  Asian currency sel l -of f  i s  
somewhat  d if ferent  from the pr evious cases ,  
such as during the 1997 As ian Cr i s i s  and the 
2008 Global  F inancia l  Cr i s i s .  In  th ose previous  
cases EM currenc ies basica l ly  fe l l  d ramat ical ly  
across  the board ,  whi le the current  one shows a  
more case dependent  and d ivergent  s itu at ion .  

In  our  view,  a  st rong and stable  RMB has spread 
some posit ive ef fects  on the region’s other  
economies.  As  the As ia  economic  zone i s  now  
more integrated  and  Ch ina  p lays  a  p ivota l  ro le  
in  the zone these days,  t he reg ion’s major  ex -
porters  to  China ,  such as South Korea and Tai -
wan  (see Fig.  2 ) ,  benefi t  par t icu lar ly  from th ei r  
c lose economic  t ies  wi th  Ch ina .  A lthough  the 
re lat ive strength of  the ir  currencies dur ing the 
current  EM se l l -o f f  is  p robab ly  a  combin ing re-
su lt  o f  many factors ,  such as trade surplus ,  
economic fundamenta ls ,  ce n tra l  bank interest  
rate and  FX po l ic ies,  etc ,  a  s igni f i cant  trade 
surplus with  China ,  which has maint a ined a  sta -
b le and strong currency,  might  a l so have been 
an important  factor  lending  support  to  the ir  
currenc ies .   

图 2：2012 年对中国的出口所占 GDP 比重 /Fig. 2: 2012 
export to China/GDP in current USD 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 
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人民币即期表现与远期市场呈现持续分歧  

自 2012 年初以来远期市场定价一直隐含人民币贬

值。这种负面情绪来源于一系列因素的综合影响。

中国经济增速的明显放缓或是罪魁祸首，美元相对

于其它主要货币的反弹以及美国经济的持续复苏也

从另一方面说明了问题。在一些传统想法中，中国

需要人民币走低来支撑出口型产业度过困难时期，

但是在 GPD 增速放缓的同时如果加上人民币贬值，

增加了对大量资本外流可能性的忧虑。 

然而，人民币保持了坚挺。人民币即期汇率一直保

持强势，自 2012 年 1 月以来累计升值超过 2.8% （见

图 3）。过去 12 个月人民币累计升值约 3.7%。这与

非交割远期隐含自 2012 年初所呈现的人民币贬值

预期（见图 3 灰色区域）相背。例如，一年前非交

割远期预期未来 12 个月人民币贬值 1.4%。    

图 3：人民币即期与 NDF 隐含的 12 个月升值 (%) /Fig. 3: 
RMB spot vs. NDF implied 12-month appreciation (%)  
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI  

远期和近期市场的持续分歧反映出市场看法和现实

政策的差异。中国的政策制定者一直强调保持人民

币汇率在合理、均衡水平上的基本稳定。通过保持

人民币基本稳定，尤其在金融危机时期，中国展现

了对世界金融稳定及经济复苏负责任的态度。另一

方面，由于中国正向人民币国际化迈进，且计划在

不远的未来使人民币成为可自由兑换的货币 ，保持

货币稳定且坚挺有助于为人民币在全球被更广泛的

认同及建立信心而构建良好基础。尽管出口产业下

滑以及美元升值带来了巨大压力，中国政府仍然承

The pers istent  diver g ing v iew of  the  RMB for -
ward m arket  from  spot  perform ance  

The forward  market  has  been  pr ic ing  a  deprec i -
at ion  of  the  RMB since ear ly  2012.  This  negat ive  
sent iment i s  rooted f rom a combinat ion of  ra -
t iona les .  The s igni f i cant  s lowdown of  Chinese 
economy i s  probably  the main  cu lpr it  and  the 
rebound  of  USD vs.  major  currencies  amid a  
susta ined US recovery  a lso  provides the other  
s ide o f  the story.  The convent ional  thought  
would po int  to  China’s  need of  a  weaker RMB to 
support  i t s  export  industr ies  a t  t imes of  d i f f i -
cu lty ,  but  a  s lowing GDP growth  and,  i f ,  a  d e-
preciat ing RMB at  the  same t ime cou ld  add  
concerns on  possib ly  a  la rge sca le  o f  capi ta l  
outf lows.  

However,  RMB has remained f i rm.  The spot  RMB 
has  cont inued  to  show strength,  with  a  total  
apprec iat ion of  over  2.8% since Jan .  2012 (see 
Fig.  3) .  The tota l  appreciat ion over  the last  
12-month per iod  was  about  3.7 %.  This  i s  in  
contrast  to  the NDF impl ied  rate  which  has  a l -
ways expected a  depreciat ing RMB s ince ear ly  
2012 (the gray area in  F ig.  3) .  For  example,  a  
year  ago NDF expected a  1.4% dec l ine over  the 
fo l lowing  12 -month per iod.  

Th is  pers istent  d ivergence between the forward 
and the spot  market s  ref lects the  d i f ference 
between the market  v iew and pol icy  rea l i ty .  The 
Chinese po l icy  makers have consis tent ly  vowed 
to keep the RMB exchange rate basica l ly  stab le 
at  a  reasonab le level .  Keeping RMB  basical ly  
sta ble,  esp ecia l ly  at  t imes of  f ina nc ia l  cr i s i s ,  
China has demonstrated it s  responsib i l i ty  for  
the wor ld’ s  f inanc ia l  stabi l i ty  and economic  
recovery .  On  the other  hand,  as Ch ina is  on a  
path to  internat iona l ize i t s  currency and to  
make i t  a  free -convert ib le currency  in  the 
not-d istant  futur e,  keeping i t s  currency  stable  
with  strength  i s  a l so  a  much  needed  
base-bu i ld ing  to  estab l i sh  the curre ncy’s  g loba l  
acceptance and  confidence.  Ch inese gover n -
ment has showed it s  commitment to  th is  stab i l -
i ty ,  desp ite o f  the  enormous pressures  f rom a 
decl in in g export  industr ies and an ad vancing  
USD.  

Once again ,  we remain  posi t ive on RMB's ou t -
look in  the near -to -medium terms.  As Ch ina's  
economic growth stab i l izes ,  marked by the i m-
proving s igns from Ch ina’s  manufactur ing data,  
and the new government  cont inues  to  push  
more economic and f inancia l  reforms  whi le  
working to  stab i l ize the GDP growth ,  Ch ina  
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 shou ld  remain  as a  magnet  for  fore ign  inves t -
ment  and  a  susta inab le  export  power.  And  the 
cont inuing expansion of  RMB's g lobal  acce p -
tance wi l l  further  increase the ap peal  of  the  
currency to  internat ional  community ,  cr eat ing 
more demand for  the currency and it s  denom i-
nated assets .  The wor ld  needs and d emands a  
more d iversi f ied  currency and  economic st ru c-
ture for  the  future global  f inanc ia l  s tab i l i ty  and 
economic develop ment.    

The re lat ive ly lower  m arket  vo lat i l ity  o f  o f f-
shore RMB bond market  

Offshore RMB bonds have a lso  benef ited from 
the res i l ient  per formance of  the currency.  In 
fact ,  the o f fshore RMB market  has  outpe r -
formed Asia  USD bonds th is  year .  The BOCHK 
of fshore RMB bond index has maintained a  po s-
it ive YTD return ,  desp ite the ge n eral  market  
weakness d id  sp i l l  over  into the of fshore RMB 
bond market  dur ing  the summer.  In  co ntrast ,  
Asia  USD bonds had a  negat ive YTD r eturn.   

In  add it ion,  we f ind that  RMB bonds in  gen eral  
experience re lat ive ly  lower volat i l i t ies as  co m-
pared with  thei r  USD peers.  F ig.  4  shows the 
BOCHK of fshore  RMB bond index’s  10 -day  vola -
t i l i ty  has  been  lower than that  of  JPM Asia  USD 
IG or  non IG indices for  most  o f  the t ime.  On one 
side the stab i l i ty  and strength of  the RMB has  
supported the res i l ience of  the o f fshore RMB 
bonds,  and  on  the other  s ide  the relat ively  short  
durat ion  and a  more dedicated  real  money in -
vestor  base  o f  the o f fshore RMB bonds have a lso 
been key factors for  th is  overal l  lower m arket  
vo lat i l i ty .   

By  the way,  as  ref lected in  the pr imary  market ,  
new issuance has s lowed down signi f icant ly ,  
fo l lowing a  strong f ir st  hal f  o f  the year.  In  the 
f i r st  ha l f  o f  th is  year,  a  tota l  o f  RMB 76bn bonds  
excluding CDs were ra ised (see F ig .  5) ,  whi l e  
new issuance vo lume fe l l  to  less than RMB 2bn  
in  Ju ly -August .  Nevertheless,  the market  has  
rebounded since May -end lows,  with  BOCHK 
of fshore RMB bond index back to  c lose to  105.  

 

 

 

 

 

 

 

 

诺保持人民币的稳定。 

我们保持对人民币近期和中期的积极展望。随着以

中国制造业数据渐好，新一届政府持续推进经济金

融改革及努力稳定GDP增速为标志的中国经济发展

趋稳，中国将保持对外国投资者的吸引力以及可持

续的出口能力。人民币全球认同度的逐步扩大将进

一步增加人民币对于国际社会的吸引力，并进一步

推动对人民币以及人民币计价资产的需求。全球需

要一个更为多样化的货币及经济架构来促进未来全

球金融稳定和经济发展。 

离岸人民币债市场相对较低的市场波动性 

离岸人民币债也受益于人民币的坚挺表现。事实上，

今年以来离岸人民币债市场的表现优于亚洲的美元

债市场。尽管今年夏天市场的总体疲软的确蔓延到

了离岸人民币债市场，中银香港离岸人民币债指数

年初至今的回报一直保持为正。相反，亚洲美元债

年初至今的回报为负。 

此外，一般而言，相比美元债，人民币债具有较低

的波动性。图 4 显示了中银香港离岸人民币债指数

的 10 日波动率在大部分时间都低于摩根大通亚洲

投资级或非投资级美元债指数。一方面，人民币的

稳定和强势为离岸人民币债的坚挺提供了强有力的

支持；另一方面，相对较短的久期和更忠实的现金

投资者基础也是离岸人民币债整体市场波动较低的

关键因素。 

顺便一提，在新债市场上，新债发行在经历了活跃

的上半年后已明显放缓。上半年，共有 760 亿人民

币债（存款证除外）发行（见图 5），而 7、8 月新

债发行量降至不足 20 亿人民币。尽管如此，在经历

了 5 月的低点后市场已经有所反弹，中银香港离岸

人民币债指数回升至接近 105。 
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图 4：债券指数的 10 日波动率比较/Fig. 4: Volatility (10 
days) comparison of selected bond indices 
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数据来源：彭博、中银国际/Sources: Bloomberg, BOCI  

 

图 5：人民币债及存款证发行量与中银香港离岸人民币
债指数/Fig. 5: Bond/CD monthly new issuance (RMB bn) 
vs. BOCHK offshore RMB bond index  
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CCrreeddiitt  iimmpplliiccaattiioonnss  iinn  tthhee  CChhiinneessee  iinndduussttrryy  

ssppaaccee  ffrroomm  aa  sslloowwiinngg  GGDDPP  ggrroowwtthh  ((DDaatteedd::  99  

AAuugg..  22001133))  
Summ ary:  

  Chinese economy i s  undergo ing a  gover n -
ment -b lessed structure change that  i s  
marked by a  s ign i f i cant ly  s lowed growth .  
Being the largest  segment of  the economy 
and the h ighest  growth sector  in  the past ,  
the industr ia l  compound has fe lt  the most  
pain .  

  Chinese government has  targeted a  number 
of  industr ies to  reduce overcapaci t ies 
wh i le promot ing industr ia l  consol idat ions.  
They include steel ,  cement,  elect roly t ic  
a luminum, f la t  g lass  and sh ipbui ld in g.  
Some of  the sectors with in  these industr ies  
have exp erienced sharp  dec l ines o f  growth  
rate s ince 2010,  such  as  coal  mining,  
transportat ion equ ipment ,  paper products ,  
electr ica l  machinery  and  electr ic ity  supp ly .  

  Rat ing  agenc ies  ha ve a lso  taken  not ice o f  
the cred it  impacts  on some of  the indu s-
tr ia l  sectors and names,  and have i ssued a  
number of  sector -  and name -spec i f i c  rat ing 
act ions s ince  last  year .  Metals/min ing and  
cement are among the heavi ly  impacted 
industr ies .  

  Cred it  market  has  a l so  seen  react ions to  
the changed industr ia l  environment .  Tak-
ing  China  Oriental  and  West  China Cement 
as  examples ,  both have been  dow n graded  
twice by rat ing agencies  s ince last  year  and 
their  5 -year  bond y ie lds have r i sen over  
200 to 350bps more than comparab le  
non- industry  5 -year  credits .  

 

Internat iona l  investors  in  Ch inese corp orate 

bonds  are r ight fu l ly  concerned about  the credit  
impl icat ions  from a  s lowing Ch inese GDP 
growth.  A lthough part  o f  th is  growth s lo wdown 
is  guided del iberately  by  the govern ment’s  
determinat ion  to  sh if t  the  country’ s  economy 
from an  e xport -or iented,  labor - intensive and 
low va lue-added model  towards a  more d o-
mest ic -consumpt ion focused,  h igh -tech dr iven 
and high  va lue-added  one,  th ese economic 
st ructure and momentum change s h ave never -
theless caused some alarming business deter i -
orat ions in  a  number o f  industr ia l  sectors.  We 
have put  together some data points and  ana l y -

中中国国 GGDDPP 增增速速放放缓缓对对工工业业板板块块债债券券的的信信用用影影

响响  ((报报告告日日期期::  22001133..0088..0099))  

  

要点: 

  中国经济正在经历一段政府主导的结构调

整，标志之一显现在增速的放缓。工业作

为经济体量中占比最大、以往增速最快的

板块，它感受的增速放缓痛苦最为严重。  

  中国政府针对一些行业开始进行产能过剩

淘汰和行业整合。他们包括钢铁、水泥、

电解铝、平板玻璃及船舶业。自 2010 年

以来，这些行业内的一些领域经历了增长

速度急剧下降的情况，诸如煤炭开采、交

通运输设备、纸制品、电气机械及电力供

应等。  

  信用评级机构也注意到增长放缓所引起的

在工业行业和具体企业层面上的信用冲

击，并自去年起公布了一些对行业及企业

本身的评级调整。金属/采矿和水泥等行业

是受影响较严重的行业。  

  信用市场也对这些工业环境的变化有所反

应。以中国东方集团和中国西部水泥为例，

自去年以来两者均已两次被评级机构下调

评级，它们的 5 年期债券收益率已超过类

似的非工业板块信用债达 200–350 个基

点。  

 
就中资企业债券的国际投资者而言，中国 GDP 增

速放缓可能造成企业信用的影响而引发他们的担

心可谓情有可原。尽管中国经济增速放缓的部分原

因来自于中国政府刻意的政策导向，要将中国经济

由注重出口、劳动力密集以及低附加值的模式向更

注重内需、高科技驱动以及高附加值的模式转变，

经济出现的结构和速度变化无疑造成了一些工业

板块令人担忧的经营形势恶化。在下面的文章中，

我们将通过一些数据和分析来展现中国经济的增

速放缓对一些工业行业造成的信用影响。 
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si s  here to  h ighl ight  the credit  impl icat ions in  
the indu str ia l  space ar i s ing from th is  s lowing 
Chinese growth.  

China’s  recent  ec onomic perform ance  

China’s economic growth has been undergo ing 
some sign if icant  s lowdown s ince the 2010 
peak .  The real  GDP growth rate has decl ined 
from 12.1% in  1Q2010 to 7.9% in  4Q2012 and  
then to 7.5% in  2Q2013.   

Damages  came most ly  from the industr ia l  space 
of  the  economy.  On one hand,  as F ig.  1  shows,  
the  industr ia l  sector  makes  up the la rgest  
contr ibutor  (38%) to   China’s  overal l  GDP,  far  
outweighing the agr iculture -related (10%),  
wholesale/reta i l  (10%),  construct ion (7%),  and 
real  estate (6%) sectors.  On the other  hand,  
among the major  GDP sectors,  the industr ia l  
sector  has exper ienced  the most  growth  d e-
cl ine s ince 2010,  down from YOY growth rate o f  
14 .4% in  1Q2010 to cumulat ive YoY growth rate 
of  7.34% in  1Q-2Q2013 (see F ig .  2) .   

In  co mpar ison,  other  major  sectors are exp e-
r ienc ing a  growth trend e ither  co mparable to  
the overal l  economic growth or  even better  
( see  F ig .  2 ) .  Agr icu lture-related kept  a  lower  
but  stable growth rate  of  around 4%,  whi le 
wholesale/reta i l ,  as wel l  as construct io n in -
dustry ,  had  growth  trends  s imi lar  to  that  o f  the  
overal l  GDP growth but  about  1 -2% h igher.  Real  
estate  sector  i s  a  spec ia l  case due to the fr e-
quent  pol icy  in tervent ions.  During 2011 and  
ear ly  2012,  th is  sector’ s  cumulat ive quarter ly  
YoY growth decl ined  consecut ive ly  to  a  bottom 
of -0.19% in  1Q2012,  and then rebounded r a -
pid ly  af terwards,  returning to  a  comparab le 
level  o f  7.55% in  1 Q-2Q2013.   

图 2：各行业季度 GDP 累计同比走势(%)/Fig. 2: Cumu-
lative quarterly YoY GDP growth in different sectors(%) 
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数据来源：国家统计局、中银国际/Sources: National Bureau of Sta-

tistics, BOCI 

中国经济的近期形势 

自 2010 年中国经济增长到达顶峰之后，中国经济

的增速经历了较为严重的下滑。GDP 实际增长率从

2010 年一季度的 12.1%降到 2012 年四季度的 7.9%

再到 2013 年二季度的 7.5%。 

中国经济的负面影响主要来源于经济中的工业板

块。一方面，如图 1 所示，工业在总 GDP 量中的

占比最大（38%），远大于其它行业例如农林牧渔

业（10%）、批发和零售业（10%）、建筑业（7%）

以及房地产业（6%）。另一方面，几大行业中工业

板块自 2010 年开始的增速放缓最为严重，由 2010

年一季度的同比增长 14.4%下降到 2013 年一至二

季度的累计同比增长 7.34% （见图 2）。 

图 1：2012 年各行业占国内生产总值比重(%)/Fig. 1: GDP 
contribution from different sectors in 2012(%) 
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数据来源：国家统计局、中银国际/Sources: National Bureau of Sta-

tistics, BOCI 

相比之下，其它主要行业的表现基本与中国总 GDP

增长趋势类似或者更优（见图 2）。农林牧渔业一

直保持着较低但平稳的增长速度，约为 4%。批发

和零售业以及建筑业的增长与中国整体 GDP 的走

势相似但绝对值要高出 1-2%。由于政府频繁的调

控政策干预，房地产行业较为特殊。在 2011 年全

年以及 2012 年初，该行业每季度的累计同比增长

出现连续下滑，到2012年第一季度时下降到-0.19%

的最低点后迅速反弹， 到 2013 年第一至第二季度
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 Industr ies under  the str ess  of  overcapac ity  

The growth s lowdown has  exposed the pro blem 
of  product ion  ov ercapaci ty  in  a  number of  
manufactur ing industr ies.  The Ch inese go v-
ernment  has  o f f i c ia l ly  publ i shed a  pol icy  
statement recent ly  to  ident i fy  the  spec i f i c  i n -
dustr ies wi th  overcapacity  i ssues to  be a d -
dressed under new government ru les.  These 
industr ies inc lud e steel ,  cement,  e lectro lyt ic  
a luminum, f lat  g lass and  sh ip bui ld ing .   

The government  has fur ther  d isc losed a  l is t  o f  
more than 1400 enterpr ises from 19 sectors 
( includ ing the 5 sectors ment ioned  above)  
troub led by  low capacity  ut i l izat ion rate  as the 
f i r st  batch of  targeted  consol idat ions.  These 19 
sectors  are iron -product ion ,  s teel -mak ing,  
coke,  ferroa l loy,  ca lc ium carbide,  e lect ro lyt ic  
a luminum, copper  ( includ ing  scrap  copper)  
smelt ing,  lead ( including scrap  lead)  smelt ing,  
z inc ( inc luding scrap  z inc)  sme lt ing ,  cement 
(c l inker  and  gr ind ing),  f lat  g lass,  paper -mak ing,  
a lcohol ,  monosod ium glutamate,  c i tr i c  acid ,  
tanning,  dyeing,  chemical  f iber  and lead -acid  
batter ies (p lates and assembly ) .  Accord ing to  
the data  publ i shed by  China Nonferrous  Metals  
Industry  A ssociat ion,  the capaci ty  ut i l izat ion  
rates o f  steel  and  a lum inum sectors are only 
67% and 78%,  respect ively .  S imi lar ly ,  the c a -
paci ty  ut i l izat ion  rate  o f  f lat  g lass and cement 
sectors  are  both  b elow 75%. Moreover,  the 
capaci ty  ut i l izat ion  rate of  sh ipbu i ld i ng i s  
around 50%.  The go vernment  a ims to improve 
the industr ia l  capaci ty  u t i l iz a t ion rate to  above 
80% through  sector  consol idat ion  and  ef f i -
c iency upgrad ing.  

Detai led growth s lowdown at  industr ia l  
sub -sector s     

We examine some more detai ls  on the growth 
slowdown at  the industr ia l  sub -sectors level  
us ing the measure of  monthly  YoY industry  
above des ignated size va lue -added growth in -
dex .  Many of  these sectors started to show 
extended  growth  d ec l ines at  the  beg inning of  
2010 (see Fig.  3 ) .  Among the dec l iners ,  tran s-
portat ion  equipment  sector  ( ra i lway,  sh i p -
bui ld ing  and sh ipping manufactur ing)  has the 
worst  performance,  dropping from 30.1% in  
March  2010 to  -0 .8% in  June  2013,  fo l lowed  by 
coa l  min ing ( from 25.2% to  4.1%),  paper  pro d -
ucts ( from 20.9% to 6.2%),  e lec t r ica l  equ ipment 
( f rom 21% to 6 .8%),  and electr ic ity  produ ct io n 
(f rom 14.8% to 6%).   

Some o ther  sectors on ly  showed severe  d e-

已回到 7.55%这一可比的水平。 

工业板块中一些面临产能过剩压力的行业 

中国经济增速放缓暴露了多个工业行业产能过剩

的问题。中国政府近日颁发的文件具体列出了产能

过剩行业以及解决它们产能过剩问题的新政。这些

行业包括：钢铁、水泥、电解铝、平板玻璃以及船

舶业。 

另外，工信部公布了包括这 5 个行业在内的 19 个

行业中 1,400 多家企业的首批淘汰落后产能名单，

这 19 个行业包括：炼铁、炼钢、焦炭、铁合金、

电石、电解铝、铜（含再生铜）冶炼、铅（含再生

铅）冶炼、锌（含再生锌）冶炼、水泥（熟料及磨

机）、平板玻璃、造纸、酒精、味精、柠檬酸、制

革、印染、化纤、铅蓄电池（极板及组装）。据中

国有色工业协会公布的数据，钢铁业、电解铝的产

能利用率分别只有 67%、78%，相类似，水泥业和

平板玻璃的产能利用率都低于 75%，而船舶业的产

能利用率更是仅为 50%左右。国家旨在通过行业整

合以及效率升级使产能利用率提高到 80%以上。 

工业板块下各行业增速下滑情况 

采用规模以上工业附加值的月度同比增长率指数

作为衡量标准，我们对工业板块下各行业增速下滑

的情况进行分析。不少行业在 2010 年初就开始出

现下滑现象（见图 3）。其中下滑幅度最大的是铁

路、船舶、航运等运输设备制造业，由 2010 年 3

月的 30.1%降至 2013 年 6 月的-0.8%。其次，煤炭

开采和洗选业从 25.2%降至 4.1%；造纸及纸制品业

由 20.9%下降至 6.2%；电气机械及器材制造业从

21%降至 6.8%；电力、电热的生产和供应业从 14.8%

降至 6%。 

另有一些行业在近期政府为加快经济结构调整推

出新的政策背景下呈现严重下滑趋势（见图 4）。

采矿业在 2012 年 2 月达到峰值 32%左右后开始直

线下滑至 2013 年 6 月的 10%左右。木材加工业在

2012 年初达到 32.6%峰值后下跌至 2013 年 6 月的

11.2%。与之类似，酒水饮料制造业降至 6.2%，纺

织业、农副食品加工业降至 8.7%。 
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图 3：工业各行业增加值当月同比增长(%)/Fig. 3: Industrial 
sub-sector value-added monthly YoY growth (%) 

数据来源：国家统计局、中银国际/Sources: National Bureau of Statistics, 
BOCI 

图 4：工业各行业增加值当月同比增长(%)/Fig. 4: Industrial 

sub-sector value-added monthly YoY growth (%) 

 
数据来源：国家统计局、中银国际/Sources: National Bureau of Statistics, 
BOCI 

c l ines more recent ly  on  the back o f  latest  go v-
ernment pol icy  moves to  speed up the ec o-
nomic  rest ructur ing  (see Fig.  4 ) .  After  reach ing 
the h igh point  o f  32% in  February  2012,  the  
mining sector  star ted to  fa l l  sharp ly  to  the 10% 
area in  June 2013.  Wood process ing reached  it s  
peak  of  32.6% at  the b eginn ing  o f  2012 and  
then fel l  to  11.2% in  June 2013.  S imi lar ly ,  b e-
verage dropped to 6 .2%,  whi le text i le  and 
agro- food processing decl ined to 8.7%.   

Rat ing agency views  

We l i s t  here some of  the rat ing agenc ies’  
comments and rat ing  act ions on industr ia l  
sectors and speci f ic  credi ts  as ind icat ions o f  
credi t  consequences.   

Metals/Min ing  Moody’s  has  changed the ou t -
look of  As ian steel  industry  to  negat ive from 
stable  on  August  7  2013,  due to weakened 
demand and susta ined overcapac ity .  The rat ing  
agency  has  a lready  dow ngraded  China Or ienta l  
Group twice to  Ba3 f rom Ba1 s ince last  year  (on 
May 8 2012 a nd on Ju ly  4 2013,  respect ively ) ,  
wh i le kept  a  negat ive  out look on the credit .   

In  the  a luminum front,  S&P has  downgraded  
Aluminum Corp .  o f  China (NA/BBB -) ,  the lead -
ing and state-owned Chinese a luminum pr o-
ducer,  twice f rom BBB+ to BBB since 2012 (on 

评级机构的观点 

我们列出了一些评级机构对于相关工业行业以及单

个企业的信用观点和评级调整，以表述信用方面的

负面影响。 

金属/采矿 穆迪于 2013 年 8 月 7 日将亚洲钢铁行业

的展望评级从稳定下调至负面，主要基于市场对钢

铁的需求减少以及行业持续的产能过剩。穆迪自去

年来已两次下调中国东方集团的评级（分别于 2012

年 5 月 8 日和 2013 年 7 月 4 日），由 Ba1 降至 Ba3，

并维持负面展望。 

在铝方面，自 2012 年以来，标普两次下调了中国国

有龙头铝生产商,中国铝业的评级（NA/BBB-）由 BBB+

至 BBB（2012 年 2 月 2 日从 BBB+下调为 BBB，并在

同年的 9 月 12 日继续下调至 BBB-），评级展望仍保

持在负面。 

在煤炭行业，标普认为短期内需求的疲软和煤炭价

格的低迷使得该行业的利润继续受到打压。然而，

在可预见的未来由于中国继续对电力的政策支持，

仍将提振煤炭行业。穆迪将煤炭行业的龙头之一兖
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 Februa ry  2 ,  2012 and  then to  BBB - on Sep tember 
12,  2012,  respect ive ly) ,  and kept  a  negat ive  
out look on  the credi t .  

For  the coal  sector,  S&P expects a  subdued 
demand and  depressed  coa l  pr ices to  cont inue 
hurt ing the industry ’ s  prof it s  in  the near  term,  
but  expect s the sector  to  recover in  the for e-
seeable future due to support ive Ch inese po l i -
c ies for  electr ic  power,  and  therefore  coal .  
Moody’s  has changed Yanzhou Coa l  (Baa3/BBB -) ,  
one of  the sector  leaders,  to  a  negat ive out look,  
wh i le S&P has p laced the credi t  on a  downgrade 
watch.   

Cement  S&P bel ieves the pol icy  t ighten ing on  
China’s  rea l  estate market  has s lowed the pace 
in  con struct ion thus weakened the demand for  
bui ld ing  mater ia ls  including  cement.  Shanshu i  
Cement Group (NA/BB -) ,  one of  the major  se ctor  
p layer s,  was downgraded by Moody’s from ‘BB’  
to  ‘BB- ’  with  a  negat ive ou t look on Ju ly  31 2013.  
S imi lar ly ,  both  Moody’s and S&P have dow n -
graded West  Ch ina Cement (B1/B+)  by  one notch 
in  2012 and kept  i t s  ou t look at  negat ive.  

Cred it  m arket  r eact ions  

As the growth rate deter iorated in  many indu s-
tr ia l  sectors and rat ing agencies have taken 
some negat ive rat ing act ions in  regard,  the 
credi t  market  does see react ions to  these neg a-
t ive changes.  F ig .  5  l i st s  the Ch inese i ssuers  
from these industr ia l  sectors ( in  both USD and 
of fshore RMB bond markets) .  The l i st  may serve 
as  a  watch table  for  credi t  investors  to  avo id  
some potent ia l  potho les.  We do f ind  some of  

州煤业 (Baa3/BBB-)的评级下调为负面展望，而标普

将其列入降级观察名单。 

水泥 标普认为中国对房地产市场的调控导致建筑

业发展的放缓，从而削弱了对建筑材料的需求，其

中包括水泥。2013 年 7 月 31 日，穆迪下调了水泥

行业主要企业之一的山水水泥的评级（NA/BB-），

由 BB 降至 BB-，并给予负面展望。同样的，穆迪

和标普均在 2012 年下调了中国西部水泥（B1/B+）

的评级，并维持负面展望。 

信用市场的反应 

由于多个工业行业增长趋势的恶化以及评级机构

对其中一些行业的负面评级调整，信用市场因此也

出现相应的变化。图 5 列出了这些行业的债券发行

人的名字（美元债券和离岸人民币债券市场）。这

个名单或许可以给投资者提供一份对照表，让投资

者有机会明辨可能的风险。我们也确实发现名单上

一些债券的表现劣于其它非工业行业中类同债券

的表现。例如，中国东方 2017 年到期债（Ba3/NA）

和综合性运营商复兴国际2016年到期债（Ba3/BB+）

之间的利差由 2011 年平均-50 基点加宽至近期 350

基点左右（见图 6）。同样，中国西部水泥 2016 年

到期债（B1 /B+）和复兴 2016 年到期债之间的利

差由 2011 年 5 月的持平加宽至近期的 200 基点（见

图 7）。 

图 5: 受影响的工业行业板块的债券发行人（美元债和离岸人民币债）/Fig. 5: Bond issuers from affected industrial 
sectors (USD bond & dim sum bond) 

行业 

Industry 

发行人 

Issuer 

Metals&Mining/金属&矿业 

Zijin, China Metal Recycling, Noble Group, China Minmetals, Hidili Industry, Winsway Coking 
Coal, Yanzhou Coal Mining, China Oriental, Baosteel, Jigang, China Metallurgical, China Hong-

qiao/ 紫金矿业，中国金属再生集团，来宝集团，中国五矿集团，恒鼎实业，永晖焦煤，

兖州煤业，中国东方集团，复星国际，宝钢，济钢，中国冶金科工集团，中国宏桥 

Cement/水泥 
China Resources Cement, China Shanshui Cement, West China Cement, Asia Cement, Lafarge 

Shui On Cement/ 华润水泥，山水水泥，西部水泥，亚洲水泥，拉法基瑞安水泥 

Agricultural Processing/农产品加工 Chaoda/ 超大现代 

Texile/纺织 Texhong Textile/ 天虹纺织 

Paper&Glass/纸业&玻璃 
China Glass, Nine Dragons Paper, YFY Cayman, Chenming Paper, China Forestry/ 中国玻璃控

股，玖龙纸业， 永丰余，晨鸣纸业，中国森林控股 

Beverage/饮料 Bright Food, Uni-President China, Tingyi/ 光明食品，统一企业，康师傅 

Electricity/电力生产 

State Grid Corp of China, China Huaneng, China Resources Power, China Longyuan Power, 
China Power International, China WindPower, China Power New Energy, China Datang, China 

Guangdong Nuclear/ 国家电网，中国华能集团，华润电力，龙源电力，中电国际，中国风

电，中国电力新能源，大唐，广东核电 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI  
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图 6：中国东方与复星利差和利率比较/Fig. 6: Spread and 
yield comparison between China Oriental and Fosun 

 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

图 7：中国西部水泥与复星利差和利率比较/Fig. 7: Spread and 
yield comparison between West China Cement and Fosun 

 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

these cred its  have underperformed against  
those from non -industr ia l  sectors.  For  example,  
the  spread  b etween the Ch ina  Or ienta l  2017 
bond (Ba3/NA)  and  the d iversi f ied  bus iness  o p -
erator  Fosun’s 2016 bond (Ba3/BB+)  has w i -
dened out  f rom the average -50bps in  2011 to  
about  350bps as o f  today  (see F ig.  6 ) .  A lso,  the  
spread b etween West  China Cement 2016s  (B1  
/B+)  and Fosun  2016s in creased f rom about  f lat  
in  May 2011 to about  200bps today (see Fig.  7) .  

In  our  opin ion,  many  industr ia l  sectors are e x-
pected to see cont inuing growth decl ine and  
overcapac ity  pressure in  the near  to  medium 
term. Ch ina’s  ef fort  to  rest ructure  i ts  ec onomy 
and to complete consol idat ions in  some of  the  
industr ies wi l l  be at  least  a  mult i -year  pro cess.  
On th is  note,  investors  shou ld  be b iased more 
towards those credi ts  with  industry  lead ing p o-
si t ions  and ,  i f  avai lable,  with  state -ownership  
background as  better  credi t  cho ices,  such  as  
Z i j in  Go ld,  Yanzhou Coal ,  Shanshu i  Cement,  
Texhong Text i le,  Chenming Paper and China  
Longyuan.  

 

 

 

 

 

 

 

我们认为，近期至中期，很多工业行业都可见持续

的增长下降以及产能过剩的压力。中国将至少用几

年的时间来完成经济结构的调整和行业的整合。基

于这一观点，投资者应更倾向于选择那些具有行业

龙头地位的，如有可能以及具有国企背景的债券，

如紫金矿业，兖州煤业，山水水泥，天虹纺织，晨

鸣纸业以及龙源电力。 
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AA  ssyynnooppssiiss  ooff  tthhee  ooffffsshhoorree  RRMMBB  CCDD  mmaarrkkeett  

((DDaatteedd::  1166  MMaayy  22001133))  

Summ ary:  

  As a  type of  short -dated investment and 
l iqu id i ty  management inst rument,  cert i f i -
cate of  depos it s  (CDs)  issued  by  banks  in  
the of fshore RMB market  have been grow-
ing fast  in  recent  y ears ,  thanks to  both the 
r i s ing  y ie ld  of  the  product  and act ive 
market ing by  the capi ta l  market .  

  Majori ty  o f  the o f fshore RMB CDs were 
from Chin ese and  HK local  banks,  and  the 
Big -4 Chinese banks make up 4 o f  the top 5 
issuers.  

  Offshore RMB CDs are  largely  sold  on a  
ta i lor -made bas is  in  terms of  s izes  and 
tenors,  but  1-year  CD s are the most  pop u -
lar  one.  

  Buyers  o f  o f fshore  RMB CDs are  o f  var iety ,  
but  they la rgely  ho ld  the instruments  to  
maturi ty ,  resu lt ing in  very  l imited secon d -
ary  l iquid ity  o f  these CDs,  except  for  a  few 
mega-s ized ones .  

  Offshore RMB CD rates have largely  moved  
along with  the rates  of  other  wholesale 
f i xed income products  in  the of fshore  RMB 
market,  such as of fshore RMB bonds.  In  our  
v iew,  the ta i lor -made f lexib i l i ty  o f  CDs  
cont inues to  att ract  buyers  who look  for  
decent  y ields for  their  short -term l iqu id i ty  
management.  

As  a  type of  short -dated  investment  and  l i -

quid i ty  management instrument,  cert i f icate o f  
depos it s  (CDs)  i ssued by banks in  the of fshore  
RMB market  have been  growing fast  in  recent  
years.  Th e growth of  th is  o f fshore  RMB market  
segment  wa s boosted by  both  the r i s ing  y ield  o f  
th is  type of  f inancia l  p roducts  and act ive mar-
ket ing of  th ese product s by  the cap ita l  market  
as a  supp lement  to  short -dated of fshore RMB 
bonds.  

The issuance  

The total  RMB CD issuance in  HK has reached  
approximately  RMB 154bn  in  2012 .  Th is  
represents a  97% increase from the est imated 
RMB 78bn tota l  of  2011.  The pace of  growth 
has  been even  faster  th is  year,  as the YTD i s -
suance of  CDs reached approximately  RMB 
120bn,  about  78% of  the annual  tota l  o f  2012 .  
Although  th is  h igh YTD vo lume c ould  part ly  be 

离离岸岸人人民民币币存存款款证证市市场场简简述述 (( 报报告告日日期期 ::  

22001133..0055..1166))  

要点 :  

  作为短期投资和流动性管理的工具，离岸

人民币市场上银行发行的存款证在近几年

增长迅速，受益于存款证收益率的上涨及

资本市场的积极推广。  

  绝大多数存款证来自中资及香港本地的银

行，而中资四大银行占据五个最大发行人

中的四个。  

  境外人民币存款证主要按客户需求来量身

订定制发行规模和发行期限，不过 1 年期

存款证最为常见。  

  离岸人民币存款证买家多样，但基本都持

有到期，故存款证的二级市场交易非常有

限，仅有数只发行规模较大的存款证除外。 

  离岸人民币存款证的利率大体与离岸人民

币市场上的其它面向机构投资者的固定收

益类产品（如离岸人民币债）联动。在我

们看来，存款证所提供的灵活性将继续吸

引那些有短期流动性管理需要同时获得适

当投资回报的买家。  

 

 

                                                                                                                                                                                                                   

作为短期投资和流动性管理的工具，离岸人民币

市场上银行发行的存款证在近几年增长迅速。该离

岸人民币市场的增长势头受益于存款证收益率的

上涨及资本市场把该产品作为短期境外人民币债

互补产品的积极推广。 

发行情况 

2012 年在香港发行人民币存款证总额达到约 1540

亿人民币，较 2011 年的约 780 亿人民币的发行总

额上涨 97%。今年以来人民币存款证的发行增速甚

至更快，年初至今的发行额已达约 1200 亿人民币，

达到去年全年发行额的 78%。尽管该高量发行可以

部分归咎为同期较多的存款证到期（约 565 亿人民

币），但今年迄今市场新发行持续非常活跃。相比

之下，离岸人民币债券的新发行相对淡静，年初至 
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attr ibuted  to  the la rge  amount o f  CDs  maturin g 
in  the per iod (about  RMB 56.5bn ),  we cont inue 
to see a  very  act ive market  o f  new issuance so 
far .  In  contrast ,  the of fshore RMB bond  market  
has  been  re lat ive ly  quiet ,  as the  YTD i ssuance 
amounted to  only  about  RMB 43bn (see Fig.  1) .     

图 1：境外人民币存款证和债券发行额（十亿元） /Fig. 
1:  Offshore RMB CD and bond issuance (RMB bn) 

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

Majori ty  of  the of fshore RMB CDs were f rom 
Chin a/HK banks.  As a  matter  o f  fact ,  a bout  94% 
were i ssued by  Chin ese or  local  HK banks.  F ig.  2  
l i st s  the top  10 i ssuers .  The Big -4 Ch in ese 
banks are among the top 5 largest  o ffshore 
RMB CD i ssuers .   However ,  a  growing number o f  
other  As ian and Europea n banks have entered 
th is  market  for  o ffshore RMB fund ing,  such as  
DBS Bank,  Nat iona l  Austra l ia  Bank a nd BNP Pa-
r ibas Bank,  etc.  China/HK f inanc ia l  inst it u t ions  
with  investment grade rat ings (rang ing from 
Baa3 to Aa3)  are  the regular  i ssuers.  Their  CD 
of fer ings are quoted on a  dai ly  bas is.   

Of fshore RMB CDs can  have var ious i ssuance 
si zes ,  ranging from RMB 100mm to RMB 3bn.  
Tenor-wise,  CD s can  be as short  as 1  month  to 
as  long as 10  years,  but  1 -year  CD s are the most  
popular  one (see F ig .  3) .  1 -year  CDs accounted  
for  55% of  the tota l  i ssuance s ince 2010,  fo l -
lowed by  6-month  (15%)  and then  3-month  
(12%) .  For  longer -dated  CDs,  2 -year  and 3 -year  
CDs are  a lso frequent,  each account ing for  7% 
of  the  total  i ssuance.   

Buyers  o f  of fshore RMB CDs are  o f  a  wide range 
of  backgrounds.  They are  mainly  banks,  asset  
management f i rms,  money market  funds,  pr i -
vate  bank ing  investors,  as wel l  as corporat ions.  
Given  that  most  o f  these CDs are short -dated  
and targeted i ssuance,  they  are  largely  held  to  
maturi ty  by  buyers.  Therefore  thei r  secondary  

今的发行只有约 430 亿人民币（见图 1）。 

绝大多数存款证由来自中国/香港的银行发行。事

实上，中国或香港本地银行发行的存款证占比高达

94%。图 2 列出了 10 大发行人。中国的四大国有

银行均位列前 5 大发行人。然而，越来越多的亚洲

其它国家和欧洲的银行也已进入了该市场融资，如

星展银行、澳洲国民银行、巴黎银行等。投资级评

级的中国/香港的金融机构（Baa3 至 Aa3 评级）是 

图 2：2012 年 10 大境外人民币存款证发行人 /Fig. 2:  
2012 top 10 offshore RMB CD issuers 

排名

Rank 

发行人 

Issuer 

发行量估计 
Estimated 

Amount  

(十亿元/RMB bn) 

1 中国银行/BANK OF CHINA 50.0 

2 
中国建行/CHINA CONSTRUCTION 
BANK 

47.8 

3 
中国工行/INDUSTRIAL & 
COMMERCIAL BANK OF CHINA 

10.4 

4 
渣打银行/STANDARD CHARTERED 
BANK 

7.8 

5 
中国农行/AGRICULTURAL BANK 
CHINA 

6.5 

6 永隆银行/WING LUNG BANK LTD 4.7 

7 
中国国开行/CHINA 
DEVELOPMENT BANK 

4.3 

8 东亚银行/BANK OF EAST ASIA 4.2 

9 
中国交通银行/BANK OF 

COMMUNICATIONS 
3.9 

10 中信银行国际/CITIC BANK INTL 3.6 

数据来源：彭博、中银国际 / S ou r c e s :  B lo o m b e r g ,  B O CI  

常规的发行人，为其存款证产品提供每日报价。 

离岸人民币存款证有不同的发行规模，从 1 亿人民

币到 30 亿人民币不等。从期限来看，存款证可以

短至 1 个月到长达 10 年，但 1 年期存款证最为常

见（见图 3）。 自 2010 年以来发行的存款证中，1

年期存款证达发行总量的 55%，其次是 6 个月的存

款证（15%）和 3 个月的存款证（12%）。对于期限

较长的存款证，2 年期和 3 年期的存款证的发行也

较为频繁，分别均占发行总量的 7%。 

离岸人民币存款证有各种买家，包括银行、资产管

理公司、货币市场基金、私人银行投资者以及企业。

鉴于大部分存款证都为短期及定向发行，投资者多

持有到期。因此，存款证的二级市场交易非常有限，

仅有数只大规模的存款证除外。 
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trad ing i s  very  l imited except  for  a  few 
mega-s ized CDs.    

The recent  CD rate trend  

Offshore RMB CD rates  have largely  moved  
along with  the rates  o f  other  wholesa le f i xed 
income products  in  the of fshore RMB market ,  
such as  o ffshore RMB bonds.  Using the average 
1-year  CD rate f rom A1 rated  banks  as an e x-
ample,  we can see that  the CD rate ro se  quick ly  
from the 0 .5% area in  mid -2011 to the 2 .5% 
level  at  the beg inn ing o f  2012,  due to  t ighter  
of fshore RMB l iquid ity  and waned expectat ion 
on RMB appreciat ion.  S ince then,  the  rate  has 
been range bound between 2.5% to 3.1% (see 
Fig.  4) ,  and current l y  stood around 2.7%.  
 
图 4：1 年期 A1 评级发行体境外人民币存款证的收益率
历史图/Fig. 4: 1-year offshore RMB CD rate by A1 rated 
issuer 

      

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

By comparison  with  the bond market,  E x -
port - Import  Bank of  China bonds (rated AA-)  
due in  11 month s are y ield ing 2.76%.  F ig.  5  l i st s  
some indicat ive 1 -year  of fshore  RMB CD rates 
by  i ssuers’  rat ings .  In  our  view,  t he ta i lor -made 
f lex ib i l i ty  o f  CDs cont inues  to  at tract  buyers 
who look for  d ecent  y ie lds for  their  short -term 
l iqu id i ty  management.   

 

 

 

 

 

 

 

 

 

 

 

 

图 3：境外人民币存款证发行的期限分布/Fig. 3:  Off-
shore RMB CD total new issuance breakdown by tenors 

       

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 

存款证的利率近来的走势 

离岸人民币存款证的利率大体与离岸人民币市场

上的其它面向机构投资者的固定收益类产品（如

离岸人民币债）联动。以 A1 评级银行发行的 1 年

期存款证平均利率为例，该利率由 2011 年中的约

0.5%迅速升至 2012 年初的 2.5%，源于离岸人民币

流动性收紧及人民币升值预期减弱。此后，利率

一直在 2.5%至 3.1%的区间震荡（见图 4），目前为

2.7%左右。相比在债券市场上，AA-评级的中国进

出口行还有 11 个月到期债券的收益率为 2.76%。

图 5 给出了 1 年期不同评级发行人的人民币存款

证的大致利率。在我们看来，存款证所提供的灵

活性将继续吸引那些有短期流动性管理需要同时

获得适当投资回报的买家。 

图 5：1 年期各评级发行人境外人民币存款证的参考利
率/Fig. 5:  Indicative 1-year offshore RMB CD rates by 
issuers’ ratings 

发行人评级 

Issuer rating 

1 年期存款证利率 

1-year CD rates 

Aa3 2.6% 

A1 2.7% 

A2 2.7% 

Baa3 2.75% 

数据来源：彭博、中银国际/Sources: Bloomberg, BOCI 
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