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X/ Kax# AL H

& HAEF 2005-2010 5 L 4 2k k43 A 5 R A8 & 2007-2010 F 4 A&7
) AT ZARME 4 LR AT % SR 04T, b S A b SR A 4R I AR R
WA NS REBEE R ARG AT HE A FRESER -, LA
BRA R, BATS, RREEAFAGEE LESAGRERTES, HEHT
60%. Fl KL, EBMERS R E LT AT S LRGN FAHKERE R,
Gt AR IR, — R ARS8 T4 AL A A A R B K g T

k4R FREH TBME THESE

R AL TG VR B ST A IR A E CUR AR “Britb a7 ) RS N AE
GOT R B A b, MRYE DD AR AR P A, R b v DR KA b A A 4
G5 E G A5 AT S GO B ek A AT, I o HAR S B 5T R

—. XTI EREFERIBMR

KA A ROT W 5T T B2 U S ACHT Altman BT Kao 18 3C.
Altman-Kao #5841 A bn fE 35 /R PE AL AL (8t . 2% 568 kAT 107, AR LR b R 2% 18
ARREFLAOE el e BR PP L%

AL A AR R AE 5 W] A4 75 157 95 A5 0 AR AR AR SR WC R (5 i, AT 7T B o AN [l 4%
B R A U AU s I O S 2 BT Rl REE AN R BE R A RETE, WA
XHE Y S AL 27 3 49 R 2 T I R R EAT 708, Wk B BSCEE R R B A 5, RFHR
PSR A A B AT R . 1 RSSO R S EOE L, ARG AT
HOAA IRAREE AT AR B 8 BCE AR TR S ASA ) AL AT
I % o

SR S GUE R T R B AT S8 A R —ME T G0 W 1 B A IE o7 A AT N R
A AH R A5 T ARG, RIS FH 45 20T B i 0 R 29 SR A R o A7 45 00T B 0 B 2 15 I AE
oz A A 20 P G B AL B e — R AR AN AR T i J5T 4 B IS 1] 0 22 A i AR Ak
e F A5 G A2 H B R AT SRR X P A A o B ST W8 ML A T S /) T ORI R, B R AE
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At 2 BORHYI A GE T R A R AR AT T . R X S BB RE AT et o SR AT
WA SR GOE B M RIS ARAE G K gt Bt , R B HIE R PR LR 1.

1 HE—FHMERAFRIBER

‘ T RO
(U YV AA A BBB BB B cCC %
90.81% 0.68% | 0.06% | 012% | 0.00% | 0.00% | 0.00%

AA 0.70% 7.79% 0.64% 0.06% 0.14% 0.02% 0.00%

A 0.09% 91.05% 0.26% 0.01% 0.06%
BBB 0.02% 0.33% 5.95% 1.17% 0.12% 0.18%
BB 0.03% 0.14% 0.67% 8.84% 1.00% 1.06%

B 0.00% 0.11% 0.24% 83.46%
CCC 0.22% 0.00% 0.22% 1.30% 2.38%

K4k : CreditMetrics - Technical Document, J. P. Morgan, Inc., 1997
Z. ¥R ERERIBERNSEIT
1. B sk fE S 90T 5k

R 4 87 20 28 =] B R ) 2005-2010 4F il i B8k v A5 T 48 ) B, 6 — 3
HEHERMERE N EAITEH . (EETBME, @2, 2009-2010 F40 11
iR W 2. £ 3.

% 2: 2009-2010 = LT R oL AFRIERLH>H

2009
008 AMA | AA A BBB BB B | cCCC-C| #it
AAA 49 3 0 0 0 0 0 52
AA 3 166 22 3 0 0 0 194
A 0 56 429 93 12 3 0 593
BBB 0 6 140 | 531 142 18 4 841
BB 0 1 27 179 |49 121 14 838
B 0 0 7 17 106|264 70 464
cccC 0 0 0 2 12 46 174|234
4 3: 2009-2010 4 L iff 7 5 e b 43 A F AT B 42 15
200522101 AaA AA A BBB BB B | cccC| &t
AAA Rl 577% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 1.55% |JCIRA 11.34% | 1.55% | 0.00% | 0.00% | 0.00% |100.00%
A 0.00% | 9.44% Al 1568% | 2.02% | 051% | 0.00% |100.00%
BBB__ | 0.00% | 0.71% | 16.65% |FXREEAN 16.88% | 2.14% | 0.48% | 100.00%
BB 0.00% | 0.12% | 3.22% | 21.36% [NERERAN 14.44% | 1.67% |100.00%
B 0.00% | 0.00% | 1.51% | 3.66% | 22.84% |JEXIEAl 15.09% | 100.00%
CCC-C_| 0.00% | 0.00% | 0.00% | 0.85% | 5.13% | 19.66% |JEZEIRAN 100.00% |




y WER e HHLIPA

HI& 2. & 3TN, 2009 4F Ll iy D8k A A5 4% 204k £7 72 2008 4 2l (1 i sE
PERC S, 5 PO e Fr e B GO MR KT 55%, X5 P 2 1 AR R P R )2
B

XF AR MR S TR AT AT S, 43 3 2005-2010 4 (] E g 117 53 Al A5
A5 G — S W IT# 73 A1 1 ORI B R IE B AR R, W3R 4. 3K 5.

& 4. 2005-2010 = LT RZLSLERAEFR—FHEEH>H

1 " AAA AA A BBB BB B | CCC-C| &t
AAA 237 29 5 0 0 0 0 271
AA 26 656 152 30 4 2 0 870
A 2 207 | 1788 | 471 77 14 4 2563
BBB 1 16 570 | 2005 | 629 88 16 3325
BB 1 3 83 666 | 1948 | 467 62 3230
B 0 1 14 70 431 1134 | 232 | 1882

CCC-C 0 0 0 8 44 180 832 | 1064
4k 5: 2005-2010 LT &b Lz AFR—FHEBER

LT AAA AA A BBB BB B CCC-C | +it

AAA Al 10.70% | 1.85% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 2.99% Al 17.47% | 3.45% | 0.46% | 0.23% | 0.00% |100.00%
A 0.08% | 8.08% |EN{RAN 18.38% | 3.00% | 0.55% | 0.16% | 100.00%
BBB | 0.03% | 0.48% | 17.14% [JCURNEAN 18.92% | 2.656% | 0.48% |100.00%
BB 0.03% | 0.09% | 2.57% | 20.62% [JCORKEAN 14.46% | 1.92% |100.00%
B 0.00% | 0.05% | 0.74% | 3.72% | 22.90% |JOPXRAN 12.33% | 100.00%
CCC-C_| 0.00% | 0.00% | 0.00% | 0.75% | 4.14% | 16.92% |JEIPREAN 100.00% |

H& 4. RS H, B ERNBHERR, Bl DTG 1 5 R R B
AR E VA i, ORI T 60%, 5 VPG AR 0 A8 M Js AR — 2.

[FIRS, B2 5 nl 50, BEE M AN —F 5 5 901 B 2 A A0 55 20 1AM R 3 55 2 b T 1)
KR AARFEE AR N 17.47%. 11 ETFE AAA HERAL K 2.99%, A %%
R4 BBB LR} 18.38% . T4 AA [HE2 % 8.08%, BBB 2% N[44 BB %
(FIHE% T 18.92% . FTFE A % 17.14%; LA &, —FE%E%
Th 2 AR 45 0 IR R AR 25 2 N IR R K. BB %% 71 % BBB & IHEE N 20.62%. T
M4 B M %E N 14.46%, B2 T4 BB Mt % k 22.90%. FPE4E CCC-C %
PIMEHE AN 12.33% . PP R UL, BEEREAREIY R, BRSS9 m 55900 A 13
5, FEgME.
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2. RFEWHEAT EREHFREBHENT BB

4 2007-2010 4457 77 1 3 RAT I 00 R AT A5 F A5 9080, OB e 40 28 W) 68 £
7 W T ORAT ERRE NS L E NS SOEB MR, PR MR, @ viEe

BERAE, WK 6. £T7. £S,
& 6: 2007-2008 4 477 % AT 445 A F BE A 44

200722081 AAA AA+ AA AA- A+ A A- L3t
AAA FRKA 16.67% | 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA+ 0.00% [EIGNNEA 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA 0.00% | 8.33% NCXRYEA 0.00% | 0.00% | 0.00% | —— |100.00%
AA- 0.00% | 0.00% | 37.50% BEZXILAM 0.00% | 0.00% | —— |100.00%
A+ 0.00% | 0.00% | 0.00% | 33.33% ICXIEAM 000% | —— |100.00%

A 0.00% | 0.00% | 0.00% | 0.00% | 25.00% YAl | 100.00%
A- — N N

% 7. 2008-2009 1 AT HAATERE A FRIHIESE

2005~22991  AAA AA+ AA AA- A+ A A- it
AAA XA 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA+ 9.09% WEXKZAMM 909% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 0.00% | 25.00% WA 000% | 0.00% | 0.00% | 0.00% |100.00%
AA- 0.00% | 0.00% | 33.33% BEOXGAA 000% | 0.00% | 0.00% |100.00%
A+ 0.00% | 0.00% | 0.00% | 80.00% [JENXLEAN 0.00% | 0.00% |100.00%

A 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [KPXEA 0.00% | 100.00%
A- 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |KISKSSEA 7100.00% |

k 8: 2009-2010 4 % 7 % 547 £ 1645 M % BT H 4 K

2005~22101 AAA | AA+ AA AA- A+ A A- &t
AAA XGEA 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA+ 13.04% BERPKEEAN 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA 0.00% | 17.14% BEPXGEA 0.00% | 0.00% | 0.00% | —— |100.00%
AA- 0.00% | 0.00% | 30.77% BREREXAM 0.00% | 0.00% | —— |100.00%
A+ 0.00% | 0.00% | 20.00% | 40.00% BEGXNEA 000% | —— |100.00%

A 0.00% | 0.00% | 0.00% | 0.00% | 25.00% oA | 100.00%
A- — — 100.00% |

HT 3 3 007 17 2 R R D R, B0 0F AT BEARE VRO AR R AR AT, g
g A D9 45 S5 9T B A7 30 50 2 i) A B AR G /b, DA, &% 4R 27 e AT 24K
{5 S8 GT R JE B v R 58 3%



FHELIPR

AR BT S GOE R I UK A, (5 S 9O B A s = Rse v, B 2008-
2009 4 AA+ ZiA A7 15 9.09% IS5 N FEMER S, LA (i IS8 403 BT

X AR AR TR o ArEATIC S, 73 31 2007-2010 4[] o1 77 h 37 & AT AR

{5 P A5 0 —4F IR0 B8 23 A 1 DUA B R IE R H R, WK 9. & 10,
4 9: 2007-2010 F 45 57 % AT EHRE N FRA—FMEB L
"L AAA | Aas AA AA- A+ A A- &t
AAA 19 1 0 0 0 0 0 20
AA* 9 30 1 0 0 0 0 40
AA 0 14 41 0 0 0 0 55
AA- 0 1 24 0 0 0 53
A 0 0 4 11 3 0 0 18
A 0 0 0 5 5 0 12
A 0 0 0 0 1 3 2 6
4 10: 2007-2010 4 % 7 3% £ AT E4K45 A F A —F LB 4K
LTl AAA | AAs AA AA- A+ A A- &t
AAA IEEXSEAl 5.00% | 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA+ | 22.50% |JEEKUEAl 2.50% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 0.00% | 25.45% |JZNEEA 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA- 0.00% | 1.89% | 45.28% |JZXK5A 0.00% | 0.00% | 0.00% |100.00%
A 0.00% | 0.00% | 22.22% | 61.11% X ©0.00% | 0.00% |100.00%
A 0.00% | 0.00% | 0.00% | 16.67% | 41.67% |EEAKIGAN 0.00% | 100.00%
A- 0.00% | 0.00% | 0.00% | 0.00% | 16.67% | 50.00% 78l 100.00% |

WX R 10 5K 6. K7 ML 8 WHE, WAL, ad =FNEHEMNR, i3

39 R AT EARAG T A5 2 WE R M PR AT —

FRE PRI IR AN 3

W 5

E AR I G0 BT

W TS Q5 m A CAAA 2. AA+ 2. AA ) , (5S40 AR g5

A e

PEB . )

714 95.00% . 75.00% 74.55%;

A+ i Ay A-20) , 5 ISR AR LK e
16.67%41.67%.33.33% . W\ S AE KT, B AA+ ANV A7 AE 2.50% 55 2% N [ ME R A1,
B MG 5 BTt

3. Frik A A A fi2r EAHAE ASFHEB M ENTBBR

BT 20 28 A A6 A 2 ] P A AT

POEBMRE, WK 11,

* 12,

* 13,

PR AR,

Xt A A BT ) Ak CAA- 2
739 2 52.83%-

gevt, AL 7Bt Al o\ U AR A%



Fraim H IR
# 11. #FHt-4 2007-2008 F1 AR E A FRTHER
000720081 AAA AA+ AA AA- A+ A A- et
AAA KRR 1667% | 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA+ 0.00% [ENPKNEA 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA 0.00% | 0.00% [ELLKIEA 0.00% | 0.00% | 0.00% | —— [100.00%
AA- 0.00% | 0.00% | 66.67% 7 000% | 0.00% | —— [100.00%
A+ 0.00% | 0.00% | 0.00% | 66.67% 78 000% | —— |100.00%
A 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [KLPKMEA —— |100.00%
A- R R R
% 12: #H#-2 2008-2009 Ffr A 2R Z A FRITH IS
2005~2009|  AAA AA+ AA AA- A+ A A- bt
100.00% 0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA+ 25.00% 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 0.00% | 40.00% 0.00% | 0.00% | 0.00% |100.00%
AA- 0.00% | 0.00% | 27.27% BRZRELD 0.00% | 0.00% |100.00%
A+ 0.00% | 0.00% | 0.00% | 66.67% 0.00% |100.00%
A 0.00% | 0.00% | 0.00% | 0.00% | 0.00% [EIPKIEA 100.00%
A- 0.00% | 0.00% | 0.00% | 0.00% | 0.00% XL 100.00%

A 13: ##4 2009-2010 6y & 2462 A F REB AR

2010
AAA | AA+ AA AA- A+ A A- it
2009
AAA G 0.00% | 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA+ 1.11% [JEEEERA 0.00% | 0.00% | 0.00% | 0.00% | —— |100.00%
AA 0.00% | 16.67% |JERICERA 0.00% | 0.00% | 0.00% | —— |100.00%
AA- 0.00% | 0.00% | 36.84% JCERIZA 0.00% | 0.00% | —— |100.00%
A+ 0.00% | 0.00% | 0.00% | 66.67% 7 000% | — |100.00%
A 0.00% | 0.00% | 0.00% | 0.00% | 33.33% |0XI& —— [100.00%
A- e 100.00%

M BUF BT PP G B R AT IR, OBtk 4l 24 =) (I B A0 R et S R S 7

37 AR R RE F e o &5 RO — 2.

X2 AF FE G SRR At AT 0 B, #93) 2007-2010 S8 F 48 A w51 07 &
A5 A2 —E IR 0 A T DL N T 46 R, W3R 14, % 15,



FHELIP R

& 14. #tw 2007-2010 S AT RERAF A —FNEB > H

"L AAA | AAs AA AA- A+ A A- 43t
AAA 16 1 0 0 0 0 0 17
AA+ 4 25 0 0 0 0 0 29
AA 0 8 31 0 0 0 0 39
AA- 0 0 12 21 0 0 0 33
A 0 0 0 6 3 0 0 9

A 0 0 0 0 1 4 0 5

A- 0 0 0 0 0 0 2 2

& 15: # 2 2007-2010 F it # TR A F A —F M EHHEH
LTl AAA | AAr AA AA- A+ A A- 43t
0.00% | 0.00% | 0.00% | 0.00% | 0.00% |100.00%
13.79% KR 0.00% | 0.00% | 0.00% | 0.00% |100.00%
AA 0.00% | 20.51% 0.00% | 0.00% | 0.00% |100.00%
AA- 0.00% | 0.00% | 36.36% 0.00% | 0.00% | 100.00%
A+ 0.00% | 0.00% | 0.00% | 66.67% |JEEIEERR 0.00% |100.00%
A 0.00% | 0.00% | 0.00% | 0.00% | 20.00% JEENUREA 100.00%
A- 0.00% | 0.00% | 0.00% | 0.00% | 0.00% TINEA 100.00% |

IR EE, Il 2 W A4S AR GO R A B RUE PR AE e R B T RO e

WA GOE R M, T 2RI

MERAN B, BT 60%;

&Hie

(1) Br A+ Zioh, HAlSAE S5 R e 75 48 EEF

(2) Br A+ gihh, oAl AR5 A A S0 TH KL A AL

ML T BT R AL AR T S POE B e ok, HIEB MM A R E; W Bir
T A HSELER NG o IrkE, AE RO TT BRI EAE SR
B, db o Bt Al o w0 A SR SO B AR B, I I BE AR AN L . FEA AT BRI
BB, ROE MR RIE BB AT S MR . FEFEARA L MATIE . — S A AF H A 20
AR ST MR RN A . I, EHAT TSRO, LUK 58 3% 145 H 55
PR EE AR R B T 3 BRI ARE AT . RKRBEHEGIZE T

(Ko AV s ik — DR, Bi9r TS S ST MFER & N oe 3%
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K/ &K ER

—. RITEM = RTHIAIIR

DOk, B AT NS JE H AT A Y
B P o a3 e . BT AR BT
i b SE T I B, AT BRIV A 1 T 37 4
B D57 KA

Wind % I &8 oF 204 Bos,  F 2011
WEHIE 3 AR, WATHM B RATH
N 4550 3, B AR [H 2114 K088
2436 7K, H90EIL ) 115.23%; 77
Hh ok 3849 3, B AR 2290 F AN
1559 3K, HIE 4 68.07%.

5 Wind 5 g8 if, 2011 £ —FF
W= a4 A B 69 K MR AT kAT, H R
WERAT KAT 612 3K, PLfHER—; HB—RAT
JRUC, RAT #0510 3 H B AT & 26 =14,
KAT 372 .

BRI 7= S I R R kR (L 1D
2011 FF—ZEEERAT T, AR AL 5
RATE BN, N 24312, 1 53.43%;
FLRMRATF BN = 0, AT B0 1213 3K
d7 Lk 26.66%; PRAS A e B Jm 55 =47, RAT
o 906 K, E 19.91%.

A/ 1. 2011 #—"?:E{}EM}:L%K?'T]?
Y M K

PRACIE 5
M, 906,
19.91%

AEORAA,
2431,
53.43%

AT B)
o,
1213,
26. 66%

FAE &R Wind R

M= AR R E (WE 2) , 2011 4E
— 2R B RAT R BRI P DU O
o, —AHUA =8 AT 8N 1516 3K,
bR, 8 33.32% HRCN 1-3 N FPE
RAT #1446 3K, L 31.78%. 4]
BEL = TR R AT oy A AR Il 3-6 N H
iR AT 870 #K, itk 19.12%; 6-12 M H
P R AT 634 3K, A 13.92%; 12-24 4>
H =5 k47 62 3K, L 1.36%; 24 4~ H
DL EP S RATE R 15 2, L 0.33%.
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B 2. 2011 & —F BB = % ZLATF
B 69 F 3 0 TR A

24N H U
F, 15,
0. 33%

12-244
H, 62,
1. 36%

AR A
7, 0.15%

6-124H,
634, —AHU
13.93% W,
1516,

33.32%
3-61H,
870,
19. 12% 1=34 A,
1446,
31. 78%

FAE R Wind TR

M= RS CWE 3) , 2011 4F
—ZER DR T E = 0O 32, M RAT
4 3805 3K, frtbik 83.63%; Hk KK
JCERI P i, AT B 263 3K, H HE 5.78%;
LA T b B0 7 o 1R R AT o LA B AR IR s
e T BRI P R AT 164 3K, A EE 3.60%:
WEICER P R AT 151 3K, A EE 3.32%:;
Kk G T 7 5 & AT 105 3K, i EE 2.31%:;
oAt A T BRI 7= 5 R AT 62 3K, A 1.36%

B 3. 2011 5 — & M = & A AT
09 T Ak oA

o
I, 105, HeAbshm,
151, 2.31% 62,
/ 1.36%
M,
164,

3.60%

eV
263,
5.78%

AR,
3805,
83. 63%

AR B Wind Fir

IR 7= i 28 A TR U AE AR I 2 R ok
(L 4) , 2011 4F—Z= A #0 ™  T H ie
m# N 3-6% M RATHE IR %, N 2738 3K,
7 Lk B 60.18% . 4% ™ i (1) U AL 2 %
SrATTE LA R WU AR R AE 0-2% 177
17 338 37K, (N 7.43%; T ZE R AE 2-3%
7= AT 1000 3K, Atk 21.98%; Fil s
A 5-8% W77 A 253 3, i L 5.56%:;
TRAUL 35 K AE 8% LA LK 7= W g 16 3,
Lt 0.35%; A A AL ET 1= i A 205 3K,
dit 4.51%.

B 4: 2011 £ —F R B AT
oAl AR R

8%l I, RNAH, 0-
16, 205, 2% (%),
338,
7.43%

5,
8% (%),
253, 2-
5.56% 3% (),
1000,
3= 21.98%
5% (%),
2738,

60. 18%

HAERIB: Wind iR

BRI 7= i BT 1 S S 7 g T
(WK 5) , 2011 42, fidrIRBE
P EATREE, KATE N 2763 K, Hl
25.53%; FI RSB P25 RAT R IR, K
178 4 2699 K, A tb 24.94%; H b2
RO P2 S RATAL A 56 =, K AT il 2538
Ko i 23.45%. BEAb, T S E
i b 13.14%, (5 BT P2 2R B S N oy
tt 8.49%, K& S HEA = 5 Lk 2.56%,
T P~ 5 1.76%, T S H
FEEE HE0.12% . (U JERE%E PE AL SE T,
- [R]— fi i] BEJE 1 2 AN SR A 2 2 51,



1R &

L IF R

HUHEECE M ZE R 10822 R 7N, B
W SR R AT R )

B 5. 2011 % — % RIEM = &% S AT T

AN E & i ]
JBEE,
e
i
' 2. 56%
23. 45% ’ %,
. 2763,
Fidh, 13, 25.53%
0. 12%
T,
191,
1.76%
fEBEwE™, F%,
919, g 2699,
8. 49% 1422, 24. 94%
13. 14%

A& KR Wind 7R

RATI W 7= an £ EX

—

(—) BBt ik p R
1. SEPR o A BE1S 2 AR AE

Bt o5 A R I AN BT 2R T, BRI 7 R
o A K K o E BRI A O R
HIFAGET 2 R A, IR AN BT AT IR B
WA 7 il A BE I8 2 H AR I W e %
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