W HEICB S ARABREIZDWNTO

S AT L =S &

(k9 BR)

ok 22 £ 3 H

pEEA HIGRaRZ 5 —



[& L A &

EABRICEWVNTIE, B DFAHEIESHT-HDOMAHIE - ik
REDHENSISHEEELFTELLGO>TWL S,
MADERECODVTIE, FR 12 E0OMAE—IFEXICKY . #EE
ERXEEHFORL. EHSHMA~NDIERBENS. FREL 16 EH S FR 18 F
[CHhFTO T=R—Fo%E (BEHMAEEHE - REBE - AR
FRHRRE)] IC&Y. SKADHREBREOER G ENTONIZEIAT
Hd, Tfz. TR I18FE 12 BOMADEREHEEZORILEZIT. BF
BRIOFICRELE-WAEREHEZTERIE. FL204£5AH 28 HH
HEM21IE1TAOBOMICE—RESH S FEMRENE EHAITIRE L
T=s

BRFIEChEZT. ChoDHEORARERYIAATR Nhisi FiEE
DA ERD-ODEREEOBMBICHAT IEEEI RU TEEHAD
BBEOBICETIEEER] ZEBRELLZLIATHY. §k. BLit
FOBBEBOGICE IT5EMZEL. SISKESHMASIE- G EERES
EDBEZENKYBETH D,
CDESBEBLAODREDERFRFICANGL S, W ASEICET S
EEAMBIZOWNT, EEMO OEBRNLBRAEAREERET 576, FiL
16 FEICAHELSEZREL. REZERTEREIAHTH S,

TR 21 FEICBEVWCIXAEOARSZHMELIZECATHY ., KK
E£EE, TORRZMYVELEDLESAHTHSD,
EHAEDARUBEEZ S LTO—BELGNIEENTH D,

e, AMELE. B 2ETEHEERBEE B Baketr 45—
NERTERELLZLDTHD,

T 2243 A

BHRZEAZEHEFHRERS
HER # & W/ X

BREZABRREE 2 —
HER = & IE  Bh



A SEICET AELRMEICOVTOREMRS

ER
ERAHE

B’E
A
fihfin

tH
=

R

BX
Y3
feR £

2=
XE
e

REAE

FLFRARERFFHER

K EEFFBER
KIEKREXRZREEREAHBERARREEZR
B ARFREFFMEIR
ARAZARXZRBFFFHRBER
—RBAREREREFFHRR AR

B ZR K EFRBEER

JbiEE K F A HBERRZERER

KR EERZEFFHER

B LERPEFRLLE

At

HeE
™z
AA
&

T fid
IE
*
B
#

SRRERZEA MG LBETRH LD
B LA S S S
ER AP EFLHLE
RSB IR
—BAEREREFEHER

R - AHEBEAEIE RIS
RIRA S A TSR
I KSR S R
R KT IR
RIS A SR R
B LS BKSEAE F  EE



B1E T2 EFERERE

O MAEHMEECEZICHAYTImREE. - - - - - <1
O EEZEBHEEICHIAIMBGH - - = = = = = » = - 21
O Y—FRTAVIBFOMRERS
CEMRE L ERESOWMILAFTREE - - - - - - 51
O KEBEDIEY + » » = = = = = = =« + o o o o 66

28 sEAH

O FR2FEBEEREERVER 22 FEMAMBIREIS

DNTORBFE~DEANEE -+« - oo o v v o o 177
O FH2EEDHFABDEE  « « = o+ - oo - 213

O #MAANHEHERKIZCETH2EHOXRLEDRE
[CEI G BFFZEL » « « = = = s s s+ 0o n o a e s e 215

O FTH2GFEMAHBEERDHE - » = - « = = =+ - 228



4

B 21 £

i

EHERE



T EREEOEEICE T SmmEE
B &

1. [XCHIZ

HF B ERNCEE S Q< 7odicid, #2872 Sl L A MURRE L O T, £ BIRE
DHIFEDRIT/2 E 2B U THRICESTIELITI ZLOTE A RENEREND Z EBNLETDH
%o 2008 4 9 BILAELY —~ v « T TP —RGEROREME L >, BRTHZ LYy B
TR E RIRELAE U, —RHIZ Tidd 52 BIRIRIC OV T b EERN R E SRR I BRI
BAELTz, 9 LT, [ 10 AICRRAEREINBEIRIERE (4R 25, BIREO—REFHAT
IR - BRI DOBE&FRNET 5 Z & OTX ZMFERIOSRBEZARRT 2 L OBMII RSN, Zh
T TREAEIT THEGHEOLRSED S » FICET 2 E ] BRE SN T, LSS
DRBRIZIANT TARG M TIoN D Z L & poTe, FAE 12 BIZIIEMRFSOBREZENR LV E LD L,
gD ST AEAEESREE (BABAECRARE) OBGLE VOB T MHFILF O R
) DORRRAMTN, 094 6 AICHIF ALMGSREENTE Lz (R 10 A ZEE5BRR)

V—wrayZUBEOs LYy NEORIELE W REBENL T, L VAWERD»D Z DORESL
& b2 B, MG SREDRRRIIBIAEDESEL D < DO DREEERR LIcbD L LD
BT EWTE B, MITHMBrEfR & LT ORFRFRA TR 2005 AEELLASBIBIETIC & o 7223, 2008
EERE S ORI EERAEEIE 140 JRHRBEICE L TV, Lvh, MEERSEDREN L ANE &I X D H
FEDOBEZITNBMERICS Y . REN BESTIEC AT T2Fo 2RSS RO TV, 29
L7z i CHUG SRiE S B ORI T L L ToREZ 2N ETURIZRZ L TN Z &R
RObRIZEWD Z&iThB,

ARETIXZ DX ) RET DB ZRE 2 72 b FEDOEFRIFITORRICOVWTEETL L L)
12, HIGSREDEEIZRT 25 BOFAICONWTE L THDLZ L L Lizvy,

2. £EFRTOAY Y+

HWHFEDIFERITORE L LTiL, B0 BIERNERE THIEERITT A XA 7DbD L, BHiR
KRBT DOILFIE SR 28 U T BB E DI TEESEHET D XA TR H 5,

* BRI

VBT CIlIAERRARNESY INENE] HBEVNT A LETTIEENHD, £in. MHAESELERE L 5
ARSI 2 KB U TERIDT A LEN VAT, M E THS SRS H2 0 (8 L RET 3580355,
2 WbREEE (M) R TIB & 2001 FEEEITIIARIE SN 59. 2%, BRETE A1 40.8% THho-DIZxt L. 2009 FEEEC
TEARIE S 40. 7%, RFEESH 59. 3% L2> T3,



2.1 &7 FOIEK

TSATHFEIC OV TIL, 2003 4F 4 A 0> bILFEFITEORITIMTON T\ 5, B BIAHEN
EFETHHEEFRITT DAY v FOOE DL, BT v FOYERIC L B EZERRFITIC L > THa72
TRENMEDS R S, TRENMET L X 7 AR N B U TESTIE D A FOERBRMBFRRIZR A LWVnWH Z &
Thd, — T, 7Py MNIBITRBOTIL, EERERHTHAS LBEINER TR, LT Lb -+
TRUREMEDSHER I TS LIV BRVIRGUCH B, Z 9 LIz T—EDRENEEFRIRT 572 90IC
I, RITR > FOTEKRIZ X o THEBC KT D R—EHADERORBRAZ BN I 5 Z L BMEITRD,
TR ABEHFEIC OWTIL, BRERCKIFD X 5 ICFRIFITEEN 5000 B %1 5 BIakrd D
—J5C, FRIRATEES 500 IRV BT HIENEH D (2009 FEEEIZDVWTIE 16 FifE (K% 1
Z2/)). T DBEIBEICOWTIIHRFERITIC L > TELREIRA FRIETIEHR VW AT » b E
ERTEXDAREERD D,

HEFEBITEDOFRITICH Tz > THI & 72 5 D%, SIIHEOREMEZ R T HMERHDH LWV Z
ThHD, HHFEICOWTL, Eick? THREROBIFHRIL BEET 5 Z L bRITHREEOER D
BEEIATTE LR & D RALS 3 505, FEEHISHCI CIIBICA B IAARDRM B IT OB & Ry
L THAEAEY GHEERA T Ly R) BEERENTEY, 295 Lzb & TIIMBORNS BIFTHFE
FITE LV BIEV 2 X N TEESTREN TR FUAICIZ R TR OSB3 2B R 13 &
B, LIhio T, BUTORFERITE DA X — LB —EKOTETAE TILRT 5 Z LITITEEESfES Z &
BFREII, 26D BRI OW TR TESRERIT I AX— L2 JEAET A Z 33 L
WHZEiZiRD,

2.2 BEETHHSEECLIRBESOMRE

— DR OESTHEICOWTIL, THABEL LR TEOE TRITI S LV b, BipfEmAT
DILFESTHEMBEI LRI T 503, HIFEDOHLFRITOAF—LE LTHEIE B X Db, HiFE
BRI IESR 2 RIT L TS D ESTRELITV, £0EEE S LI BIREICEMN 217> 5
D3, ZHUZ XY T ATHEDORITIC X A B ETHENSREE 2/ MR B RN BB TR LB &FE
EBITOF ¥ RUDBHERENS & L bic, K BIREMEBNCIIFHE LI WEY - BREDOE &2 7RE
TBHZLWTRRIC D, HITSRIEHEN Z DX 5 BB RIT 2 LATE 501, MR A
HEEDHEIC X A HFESTHEMET L L TEVERAZHERTA Z LIk v . & BIAEIMERICE
SREEITO LV IRV I X NCTEESTHRELRIT O Z ERFRRICAR D Z & & BB BRI T ORE
17O SRS L U TEEL ABOHREESREE A L TND 2 LItk 3,

3. WAERSHEOIIA L RE

3.1 HWALHAGEEHEEORE
WA EARRECREEREOUMIZ I Y 2009 45 6 AITRR LIz UG LR SRIEIT, F5R 0k

8 2089 HDY —=> + va v LK 7 LTy MITEOBENELUET L. T/ AR TOAEICOWCIEFE
RRFATARRR LT WRIRDSE U,



B (HoF ARSI (PR 19 4 64 B)) ICES SRR LT, BIBKOAER
KL —RESFHERITHT DB Z1TIRo TV DY, BARSREERL, KE - TAKE - 28082 L 15 DA
B L HOTERE T EO—REFHEETH DS,

INOOEMEZERT 5O DEEFREL EHERTIC L D151 OFRE & HF ABELEEE
HERI L DBHEDT IZIZ Lo TThI T\ 5, SRR ENEDEE L5 | ST T
RLEZ DD, AEAEOCFFEMMURD IREIE (FEENE) &H5SREEOFHOBM RS
FEVE (—REE) ICHIEEIEABEM TN TR Y, BEEEIC OV TIBEROANEARBEDOfE#Z
WCOWTBFRIEZ 2 EMFIREE 72 o TWVD, ZAUTK L, —EEIEIZ DV TIEIBUFHRIED 220
HIF A ECHEESREE - 5 ALMESRWHEES —RERMHMEROB TRITSNL TN DS, H
F RSB ORI I 2 BTEL SN ORINE 5 & EHRFITES 20.0 JKH. &
B 23, 2 JKH & Zr o TWBET,

W5 SRR 1T 2 BROEESFNTESRED X MOER LT85, EEORMCHT--
TITANEFEMN TS (DEBREOIGEED—E) #FE LT 58 HFALRRESES) 2iE
FLT 0.30%~0. 35%D&F5| & FIFAMTONTEY ., iUt L - THBEIEE SO BIRAEMIT R
BOBMFIERLITEFE CEFPKYE (eRF1R - BRRERFRIFIER) [C X 2B FIREE 2o T D, itk
DIATHREAHTIT AMAR&I) . AA(SEP) . Aaa(Moody’ s) &VWNTIVE EVVEAHT 2HEF LTV 528, 2
BNE DB OBUNRIHE & M ERAERIEDENC 10bps BREDA T Ly FOBREPEL TS Z L%
BE 2D L BUFRIED 2V MEFRDOFITIC L o TERFTIEEAT 5 M7 SRWEHEIC W TiL, A AR
12 BRTEEFED A B ER L, BEEDO X 7Ly NIRZTHR AR 200 L E Bk
HECHERS T D RTREMED B 5%,

MG ARG RIHEDOIER I T2 o T, LT OZFNENDFRARIC OV TRAR G 21T =
EPME L2 BY, ~

3.2 BftHZOmK :
SBIDOYHADRA > M, HFAECEESREOEMIROFBRAEILRL, —RSFHFEICK
TAHREETFREICTHZ & ThD, T2 TEENLERDIL, M E L SR OB 81T

! AIRERO—BREE & EEAFHINR L THFEOHENER Y | R THTHEE LR L TRV ALERH SN, Hié
BSREOEFIC BT ARV T RRE R L BT, —BSEHE L B HERN E TR R TRV b ND =
EDZeD, BT CHIEEEZFACXAY D Z &2 [HRaFHEEE), [HRAFH LRETHILLTD,

S INEDESRANEN LT ANEDESE SRS ~DOBITORC, AEM HURERAREE THBIRANI2846) &
—fREA D 5 bARIEREE, SHEREE, THHERREE ST EMAOEEO RIS BRI,

¢ ARSI, REE DRI TE OSBRI OV TR TS L TRE 22T GUAHER GEBe) 243 514
FTHY ., ZORBEHEDIBMIIREORBIC L 5 —BOEBEHEIRS D L N TS HIFAKLRRSRIBIEILS 40
%),

T ZhBIEWTH B AEARED 2008 4 3 RO TH B,

8 1bps (RX— R - BALL ) 130.01%,

S SR—ENNDE L TOHFEDY X7 TA MI0%THEDIZH L, BHEED Y X7 7o MI10%THY, ZDZE D
BAEED AT Ly RiCBE2 52 DR H D, ,

10 2009 4R DHFAIFIASRIMSE DR OWTIR, i SHEE, D s, Mslim =g Rt
{RBREORATIBITEIMN ST, — AR C 3 2 RGN 2008 SEAERTH 2346 (EFIHAD 5121 (EFIRREIC/R D b DL R
AENTND, Eiz, TR e THITIC R BORIE & 080 5000 BROBEMMTOND Z L Lo TW3E, 2B, A
SRS T AT, 2008 FEEEIZ HS 2346 (IR 8209 BRI 2B B D & FIAENTWS (W LS 2009 SEEEHY
FAERHEN—ADFH



b TIC— RS e S L LB Y (R 3 X (RreorBsimsst, B 1550E
HE R OIS EEEE) ) . 0 ) DERHDFERF RS OV OISO RMNTERR O 21. 1%
EFAGE (40.6%) IR SEN Y =TI TWAEN) 2L Th? (M5F 2), HIFAEAERE
BHICRBO T Z O X ) ITRAHERIHT 2RANT TITh T\ D DI, 1976 i BinE (B
BB ONEAEEHFFUASRARE (FF) I L T RSB SOV TOAENESZ#
BT BILNTED LT B EVIRERZ SN, K GBBE) & OTEI TR,
NEOBHHBEITIRZEY TR0V ICABEEEE, R EEER R 3 BRI DR
B NEORIRBRITEBINT S Z Lo e Z EILX 2D TH S,

TOEEBE 2D L. SEIOUHRIL, MEOEEIZOWTORERFIELEE LV LVIE 3T
b B —BREEHE~DE % EOHFAE TIRT A0 W) EEEOBEL LTL b2 5558 T
BB, WENEDFE LINTEFIRBIAECEEITRE SN2 2 LTV T, AEARED Y H
SRR TH D T L LIS R AT A ERICEENREIRET D Z L BNEE & Shiz & D s
HBHN, NELEEILLEEN D OPEEOLEZEEMR L T 5 L= —J TR, Lb, &
B DTIIE AT B DEANR SH TN bORDR RN & RBEEZ S L, R
LT—REEHE L AECEER2 K0T 5EENREWRIZVH D LHE IS,

3.3 {ERODRER

H5 ST TBFHREE R LU CHE» DB ETEEI TR o TV A TD, +oRRiEh 2Rk L TR
H - (SR CEIBRCEMN 21T 5 ZERNTE D0 E I 00, #ENEVMERZHER L. TE»6ED
FrEa R N TELFELITI LN TEXBNE IDPho TS, B 10 FELTLE T 518
HEIATIC L > TR 25 4F (BRE 284F) LWVHBRBIOBMEZITR-o TS ZEhb, BELRED
M3 EREDT 2 L—ya v - Xy vy 7RBH Y, TEeRIOEINC L o TEARESELTD L
WO Y RZ EZDMNEZTNBY, ZDY AZIZHT B3R & UTHRENT 3. 4 JKHD&FIEEERE&Z
FELTEY., ZHCE > TREOZEMEPHERIN TS EW) Z itk d, 1272, e@fEEHE
BEDOKENR L DRETHIUT LV DN, BEDT s RR—Vr —DRE SITHIRTFTHZ &b,
51, BEEPRREREIER S AEAICIE, SRIEBEREDKIEIT OV TRE LASE L 72 5 FlRE
HERH B,

W5 SRMEEREVMER N ZHERFT5 5 X TEER D ) O EDORA v MI, ZOEEIZOWTHE
GIRH /T AR END Z & Th D, HIFSRERBIIINEE LRIEEN L bITBIRETH D &
HSEHRTVWDWD TEEERT) LRRON N RAEEEFFOSRMEETH D Z L b, FIUTHED
W N UARWE S BEFW LB E=F Y V7R T D200 E L TREEBRZBSIRE
ENTVWB, BEREVERNZHER L T DI, 20X 5 HfER Lo THRIZ X - CHEbl
RNV AR SN TN T EBNEITR B,

3.4 HAAHFAREEESOEM
M5 SRR DRI OWTIL, M5 AR ESVIESETER U CTERFIEE 0. 30~0. 35%5|
X TIFAHBMR L DTS, HFAIMMES VST, AEFEWTE (OEBE Filr, BU%.

11 9008 4E 3 HRMEEDNENEDERE - BIEDT 21— a VI T 16 EL 4 T9ETHY, 2. 97TEDT 21— 3 « ¥
TRHB,



F— b L—R, BT DOIEEED—ER) b LIEALTONIEETHY . ZOEEDERRETS
952 & TEMAFIROB|& T GERIRIER - EREREIFIRIC X 58M) 2MThh T\, 200843
H SRS BESOETARIT 8997 (B TH Y . ZEEDAEFHEMT@OKEIEE 100 (8
FJRREE & 720 TV D, BEEDSTBRINE B &1 & B AR & RIEF/KEOENRIR TR 21T
52 LREREIZ R o TVWA Z EIZ OV TE, ZOEEZBEUAFIZEM AL D L TARRENT L
2| BHENASE BIERIOSATEREGE L T 2 N TE B3, HFALMEES W ESDEMR
5 L INE BB S DOS R OBIAIKTET 5 Z &I272 DY,

3.5 HiASREEOEREDER

2008 4E 10 BIZEEEN AEE] 2BV L, MBREEE SRR ORRED 5 B 3000
(B & HIF SRS ORIRE D 5 B 3000 EAZFIH L TEBIREC THISTEHL - ATERERRAZ
) 2T HZL L &N, 2008 EEMETHE GB25) ITBWTHEIN

HJ5 ST DB BIE D SRIEEEH IR ARSI OV TIL, HUF AL SRS SRR
14 SOBRBCE > TEIDRET A2 L L ENTEY ., SFEEERSP AR SN TV D L
B SN BV IZBWCHERIRS 2 EICRE S & T OEFB DA DESRIZ T T S Z LI oM
BITAeE, LU b, 5%, BEOMENRETIR ST HEITE, o TREL D&
LB & DO/KENE T B FIREMED B B Z & 2 b BEEIE ORIREDMAR~DIEAIZOWT
A BOBREDEE DB Y FLEEMENRENZLD LD I IBETHZEBSLETHD,

3.6 HIALSEMMEEDY LDy FBICHITAEE DI

BE, AREOFEHSICBO T, BIRHRIHE, FatahE, LR THUSE, M BEEONRC
FIEY IEEX T Ly F) BELR5E W) FFIRERINTWS, HIFSREESEITL TV D
BRI OWT b BURMRIEE & —ARRAHMER O 16 72V U 20bps FREDRZEPELTEY
—JEARRAHESR DA T Ly FIASERRITHISAREMITE% 10bps FREE EEIZKEEL 2o TN D, B
JEICERVTHL, HIFASERIES S 278 U RS T AL Lo T, TSRS ORISR0
BRGS0 SHRIE L FERAKIER I TV D 25, BB ORIER A IER S 55 8I3EeZE
U7 FEECADFETELNE LD Z L0 OB ETTEI A hOVWWPAIL L > UIMBEIEE S
12 & BB & FIAKED RS MR 2 Z L BREERT R D RIREMED 5 D,

TOEEME D L. HIFSREO—RBRMERIEVERAZHER L. 7 LYy MIGICE
W EAEMECI RS THUTE L BEDRVER & LTEE| &5 X 910725 Z L3, ARICHAT 7z
BEAREEOOL DLW ZLITRDBY, TDDITE. SFIEEEREDIEZ Lo TRERM

12 mer AR VRS OBEIBEM LT B 23, AESHEATEIE 1991 A£E D 613 M % v — 7 [T E OHEBAMER
MZh B, o, EEOEAIICOVTS 1997 FELBERD 2 T D,

13 ABAEROMBKEIL FIEENEDRETI»D LT, SEORERINERE X, BEOEESHBIIE TSI T
B LE3RD b BEAITIN T AREEESHEBERE K VRIS EORN AO AN NEEHEE R 2 FEkic iz
ME S B o DICLE R HES LD bND & X3, YA LROONAEHEE LU TREES - MBES TED
BEHEEY. BATEDDEIAIZLY, EICRBEEILDLT 5, ] HIFAFASRRSEEIRES 14 5.

14 NOMURA-BPI (BFAEBAGRI T L #—) . AT « RU K+ 4 U7 v 7 A (KFH) K UH BUER 7 4 —< 21
VFu s AR (ARETAFia LT ) P2 R) ITRWTIL 2009 4F 4 A7 BBURHRAE: LONERSER L #5 St
BERAT T BRSO R N EEEN S HFECEETINE Z L L R-TEY, ZOZ &37 VP y MRITRIT HHdEED
PBSIHZE 2 TT 7 ADERIC 2D L0 L THEENS,



BEMAMERT 2 Z & LORET, HIFEDWRE GFrD) BIEDIITHKAF LRy BB AR OREL
R, FRRTITEZF2 L IO RIMERBIROFTEE - MIKIC L > TERAD S 6725 EZK->T
WS ZEDBIEITIRD,

BIREOESFEL O S DTEOREB A E 2 5 & EFESTEEELE U B&ME TS
BOLEETHY ., 5IERMEEOHENIER LT ZE & LV,



