RARSE

ERERAFEFTEREENEER AR IAR

MEEATREREELFENGTRERAEE S

#ERA—-O—%+=H




FERE

EREAFEFTEREEVNERR AR ZIHAR

B E X HF AIAKRE
ARFETEHA L
HoOoR A B mEs

MEEATERBEELFENGTHEALL S
PERE-O—%+=A



B—F B 1
BB FFREHEILB AY e 1
Bt PRI EBEIAE e 3

Fo_¥F XZ2HZE (LREBER) EZAREFEZRARL - 4
T 4
BB BRI e 15
A 19

=% (ZHE (RER) CATEFEETHESL - 29
T 29
e 38
S s e REEEEEERR. e N 48

Fu¥ SABEAREFERRRASOW - 55
8 RLEREAFEFEIES SM - 55
B BAEAFEFEZITREHES - 66
B REEY R A EREZ AT M - 88

BFREE HRHERE - 113

A A 116



#* B &

K21 3F%%LB NRSRO ZA5 PP AR B B oo 5
%22 % NRSROs 2010 £3P 2 EHH T - omomoomoemeeee 6
#2-3 NRSROs 2AZ Ml 44 A B A E B BE oo 9
k24 LAREEMAREFREGEARELN)LE e 15
F 2-5 | B SPARARI B oo 19
£26 BHERATEE R 21
27 P BEAZ RS S AR B B e 25
£28 FEREAEAPER DB e 25
%31 2EBRBAESLBERATENESEER e 35
£ 32 ZRETHEMEASEDE LR EA R 40
£33 B#200547A18-2009%67 30 8 AREMNERYHD
B 3P B - 46
%34 THEEEERMETIZARPEDS) e 48
£35 TEEHBBRE L ABEEA R 50
41 RGTPERARPEARERUBR 59
242 APTEFERABRFETRIRABR — 60
£ 43 BERFEHRBATABRIRE AGIFR oo 61
Fa4d RASREAREFTEIRE 5A - 62
R 45 SEwEsrsn e e B RAEPERARA/D) e 83
R A4S EHE TS e TR R ERE (/D) e 34
k46 EHETEBHETEANERERFR - 85
R 4T EREREREH N ELETROE R o3
R 48 EREREREH AR HRE AR e o3



R4 ERBAE RN —HAREERMER e 94

F NI SR 3 Kot Ir /A PSS w % FOE 3 S— 95
EBAIR (T P F F S0 — 99
A412 FRAGERERRASE e 104
FRNEIRCE & Tol e L U T —————— 108
A 414 BRBPEFEF Rl 109

%51 HREABRAL/ERERATEMEERARERIE - 114

iii



B 2-1
B 2-2
B 2-3
B 2-4
B 2-5
B 2-6
B 2-7
B 4-1
B 4-2

B B %

ANESEFECE IS TE -5 373 (15 S—— 3
FICO Score #at o & ~—--mmmmmm e e e e 14
e e e = i 2 18
2007~2009 F & TR FHEFELEREH - 26
2007 S & TR FRAETFTELERER - 27
2008 F & TR IFRETFELERER - 28
2000 F & TR PR ETFELERER - 28
2012 %6 ASEMNBARFEAETERFAEBAR P L E - 79
2012 6 A 2B B S EHBAT 2R - 80



B—F &%
F—0 SEHMME
&~ R

2008 F&rkiGHE  ERATFESH AT EXIFRME - FETNBE
BEITERANBHERF SRR G BAREEGRE R EE
B AP Tz R TRACGHAFETGRFRALG R LE B
Mk RERRAA ARMEAFEESRAGRELHOP) - &
Z(Fitch) &2 Moody” s)ZAREZERPEMMBEL » L E30 RSN
B H D R EE KRR R 0 5B R AR LS SRR A o
# o

Eraisa e 871997 Fomakamrs ) SEERAAZ
MEFEE-—EEBREEAFERBRIFBEITHIER - A
2001 + 9 B -4 [0 AR FH& 10 #EF 23X A61F 0 £ EMEERAT
(Asian Development Bank; ADR) # B4 F » g% 32.The Association of Credit
Rating Agencies in Asia (ACRAA) « @& KR o b B %% TH
s £45 BNational ly Recognized Statistical Rating Organization

(NRSRO) $37z AP S F £ o mmk » Sl EMBHEAL A TH#
BESALERPEFEEZRN  BAELA EH (Ronald Arculli)
4.4 2009 EM e rkeR B B E I BN B AH A AT EREAE

' ACRAA ERTESE 13 H&EEHEET 30 [ESFHTESHE - HRtr BREMENSETARZET
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Fo% XZBZE (RER) GRAFPEFTEERAR
P AR
&~ R AFESE

#e A2 (Moody™ s)74 1909 F - IRE L @ (SXP)» 1916 F R &2
(Fitch)7 1924 A4 B A NS M E L/ ARERATFEFELR
CHBEF  BRUWH RBEAFEEFEREAFFTLERBREILRT
ABPREAMEGES  BAXGFEHRA)  EARETHER B
2] 1929 FHRBEEBERBN  FEAFEH  EAFESEHRIER
TR e

BHEREGL  AALREIHRMERLBBBETLRERAN
FERE RLEAFEETERHAGLT R ERT ELNAL - 4
1970 F47 80 » A PP FAT B URFERARSEFR T EAFE
HEMABBREAMNEEHBERBTEAT(LBAREGTFE) BT
B 4% ] a8 R ] AR AR -

1975 % LB T —HEEZ AFEMAE FHE  BAR FRA
S % i 12 B 2 & (Nationally Recognized Statistical Rating
Organizations, NRSROs) > #Zid ~ %2 £ @ & H 25 B g A NRSRO » gk
FIEHAIEE XA TIERS] > w LR G R A48 %4 LR 4R
NRSROs &9 4 #8458 » R LM 3 FAEAFER EEH EwveA B -

% %] 2001 # % (Enron) KB E » &S REAEF A E BRI
AR 2006 & 9 Hi@i1E AP E AR F & (Credit Rating Agency
Reform Act, CRARA) » 337k 3 KRR NS T 1 3549 Beagk » 8937 NRSROs
MAZHRE AERALBREENIL  UAKFEE ¢ (Securities




and Exchange Commission, SEC)# FR& % NRSROs a4 # /1 » {2 R4
THREFLELERATHSEATEREEE T A -

B2 201253 Ak » A NRSRO 23 LA 9 R 28w
F-l=
& 2-1 3t A % B NRSRO = (2 3P40 % ¥

12 AR L A5 EFEE @& ae

A.M Best Company, Inc. (A.M. Best) 2007/9/24 %
DBRS, Inc. (DBRS) 2007/9/24 %
Egan-Jones Ratings Co. (EJR) 2007/12/21 £
Fitch, Inc. (Fitch) 2007/9/24 *
Japan Credit Rating Agency, Ltd (JCR) |2007/9/24 B A
Kroll Bond Rating Agency, Inc. (KBRA) |2008/2/11 £
Moody” s Investors Service, Inc. | 2007/9/24 £
(Moody™ s)

Morningstar  Credit Rating, LLC | 2008/6/23 £
(Morningstar)

Standard & Poor” s Rating Services (S&P) | 2007/9/24 £

FH A R - Annual Report on Nationally Recognized Statistical Rating

Organizations, March 2012 -
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EFANRSRO AN EARBE AN TR T RARE B AR A4
THAREE T EBEERE i TR &5 AT £ B0 T A S8k
A7 XHEERREEEER N 2010459 AFE TRALAAKR, MY
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ABAZ MM THUT b BRGBITIHE 23 A& A LM

(Financial Institutions) ~ B. #%F 2 3) (Insurance Companies) - C.
o3 E B 47 A(Corporate Issuers) » D. & & #1515 £ 5847 A(Issuers
of Asset-Backed Securities) - E. 8UF #2 ¥ % 2-1F #5547 A (Issuers of

Government Securities and Municipal Securities) » 232 X 4% i
#2010 FPEE ok 2-2 0
% 2-2: £ NRSROs 2010 &3 £ £ &

FEEE
BLRT B M Ay
g ABRE EHITA
eREikAE AR
S SN BTN Issuers of
Financial TN
Insurance Asset-Backe | Government LR 54 LTS
Instituti Corporate
Companies d Securities
ons Issuers
Securities | and Municipal
Securities
15 3F 4845
A M. Best N/R(#£1) 5, 062 2,043 54 N/R 7,159 0. 25%
DBRS 14, 941 156 3, 863 10, 091 13, 533 42,584 1.51%
EJR 89 47 87T 13 19 1,045 0. 04%
Fitch 61, 550 1, BT 13, 385 64,535 363, 897 505, 024 17.93%
JCR 159 30 495 N/R 52 736 0. 03%
KBRA 16, 515 48 1, 002 0 59 17,624 0. 63%
Moody™ s 61, 581 4, 540 30, 285 101, 546 841,235 1,039,187 | 36.90%
Morningstar N/R N/R N/R 8, 322 N/R 8, 322 0.30%
R&I(zx 2) 503 43 2, 836 N/A 1 03T 4,418 0.16%
S&P 54, 000 8, 200 44, 500 117, 900 965, 900 1,190,500 | 42.27%
Total 209, 338 19,788 99, 286 302, 461 2, 185, 726 2,816,599 100%




A AR Annual Report on Nationally Recognized Statistical Rating Organizations,
March 2012 -

I INRAFEEGBEE @V H WAL -

3% 2 ! R&I(Rating and Investment Information Inc. )& 2011/11/27 #44 NRSRO
By REAM -

ARG ESAALEAG B - RELRARIB =R 0 mE L
Ak 2-2 Fkb 2000 Feb=F a8 W & R 55 A 36.90% - 42. 2Th A&
17.93% » #a ¥ & 2:22] 97.09% » 2432 2010 FAZF & A £ 84 K451
& R4 B 2-1 o



Financial Institutions

DBRS
AM Bast 7.14%

REJ
0.24%
Fitch
29.40%
Marninzstar
0.00%

0.08%
Insurance Companies Corporate Issuers
Awm Best AMBest e
. 2.06%
sg@
41 43%
13.48%
KBRA
101%
S&P
Tyt

024%
Marningstar
0.00% 2204%

Issuers of Government Securities
DBRS

AM Best

0.62%
0.00%

Egan Jones
0.00%

2.75% 3357% Morningstar

B 2-1: 2010 F A H 23 P MM EBERT & F
FH AR ¢ Annual Report on Nationally Recognized Statistical Rating Organizations,
March 2012 -
BAZREFRG K TFamrmA NETER  #l A 8UF BT »



EPENT &R HE 90 R DGEFANLSHNE 8 LHFE Bl
KBRA & DBRS f & akt ke3P 5 F & #5514 7.89%& 7.14% » DBRS £
NA B ET H R A 3.80% 0 A M. Best AR NG M ET HERE
A% 25.58% 0 JCRAIZRZFIFE B RfEA -

A2 IFEF LT 8 EIR R BRITHEAN BHENX
(subscriber-pay model) » KBRA & Morningstar 2 # 2 3) £ £ 5474
BEANEERX » B4 REEBIRTEATH N B H X (1ssuer-pay
model) » E&k 6 F 23] & AKA BATEM FEA 0 1RIE 2010 52 303F
FERMAGE 0 OA I ERGRABATELERA -

AR ANE 4,000 2 EASHARBRESE  ZAEFRDA
2,909 BERAGHABRESE A 28 AZ 2% A.M. Best & DBRS
BB AE WA 2y & F F

% 2-3NRSROs 2 Z R M ABREZFHE

12 3P AR ERAPHMAE |ZEAMHER A B st
A.M. Best 77 43 120
DBRS 75 20 95
EJR 2 5 5
Fitch 712 ST 1,049
JCR 27 30 i
KBRA 9 4 13
Moody” s 1,088 116 1,204
Morningstar 17 7 24
R&I(E1) 74 4 78
S&P 1,109 236 1,345
Total 3, 190 800 3, 990

AH AR D Annual Report on Nationally Recognized Statistical Rating Organizations,

March 2012 -

31 D R&L @4 2011/11/27 #:45 NRSRO &34 -




RELEBEeRE  LARTERATETEETAEAE KRB
A G R TR BT H A EHR KT RIEAE] 20 WéeAn 0 ER L B
SR EREFFERAAZEENBRABASETEE P a#)
1930 FR A2 H L FRRES BMEEKI S RER TR EES
A7 55 0 9] 4o B FA% M 24 5] ¢ (The National Association of Insurance
Companies) ¥ 7 fhfa s 4§ AP ERRANE S FRSEFRGEL o
1975 F A BEL % —RIATNRSROHE » RARRATASER
fy > {27 NRSRO B9 P SR LR A T R AT £k R G2 AR
MAEB T LBMBREBB LN ERRYE > ik 1984 FRBBITH
27 4 i 38 7k (the Secondary Mortgage Market Enhancement Act)#
BIFGHREHEVAMK ] ZIRSROFARS 2 BERG L F2 11989
F R 3) fE A% ik (the Federal Deposit Insurance Act) ¥ o 84
EREHEEVEM] ZNRSROF AR S 4EERG LT 21 0 )L
3 1E 4 £/ E £ @ (investment grade) - A %] 2010 # » £ @ Dodd-Frank

"HEBATHER Y EHF%E | (the Dodd-Frank Wall Street Reform
and Consumer Protection Act) % KB #F & &k &5 22 4% R AR R 42 A 13 A <7
LR BREFEAFEFENAT AR ELEARERKRER
WE o

MBRARLRILHHBAAGTAETATSABRES Bl
BEABHGALEHESE BABRBRRRGTR - MALHHER 0 £
ARRUMBEA IR IE - RAFEEAN R ELNRBA —
Zay VR BBIRE BAERBEIREF RS ERGEAAE L
B3R RBERGBEBARE  LAFEBETEEINRYHREE
AAGEE SBAREZREFANFE  ERHFLERETFEE
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2006 FEE AT ERBALLENRIRAIEE T FERELW
Fafon PR % REFEH > BHE M ATFERITESRF  — K48
FREFENRFRAREARBILNEE - L5 ZFEURER
BARA REETUE T AN CETFRBREZ S TEMNEHEGNA -
Ao BB AT E R ERB RS TR &R F R R
f5dn o BG4S TR 8) T ARRAR L H B AP AR SR A AR A BRI E
BAs o mmF N o Etr ks T AR PAXBABEFLARF v
LHEREBARFZREFANGEE  MEQEFRANFETHARAZAR
(e IAIE S

Bk 12 AP E MR E kbR B R R T ¢ flhniB 13
AEE A S AR A NRSRO « sboh o BREHETFHETARESEL  Hl
BERAMIFESRE - FEEURFEFTEE B FEALE T A SR
NRSROs 69%% % ' B F M EBA EHRVBRAGFRALAHEREETH
THRFEERAEFEFREATAHHE o

BEGNA EMEX » 5 /123 NRSROs 2 Pl 693 % Bl » B R
NRSROs #+#r2007 6 A 26 B2 A A A =F% > AHEFER & - 3
sho 2011 £ 5 A GbERIEAI /I NRSROs 9 E B E B K - iE
4 NRSROs #9123 A+F& BB HE » § A0:38 £ Re9T by iAo B &/ 4] -
Fl#5 % € NRSROs #9412 AP M A A 2 ey d > BIPERAE 255
bo# NRSROs &) & 3, > B4 B35 sb3Z 35T A5 5 38— & /1> 2 #8749 NRSRO
EE TR R E -
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2. ~ Fair Issac Corporation, FICO

FICO & £ B — BB 5 A RIRFF 69 20 8) BT — AR B AL A
Fouh g s——FICO scores FALBBEABAZE - BE ~ K
ERTERHBER B2 R ABALZAGNKEE -

FICO £ 1956 F atar » B4R AE ASF 2 00 A& 50 AR E 2 9)
FARMAT B REAR S 0 1R —F £ A Anerican Investments &9 = JE
# A& FICO A A4t TRME —BEAFEELY - —RXBHL » £H&
HEE BAZEOTERRE K — AN EE LR MMM LE
REMERTs A i 1950~70 SRIE FICO YL B LRGN E
& % Montgomery Wards MR BN — FARATEI T AFHER » A
REZRTFHBAIRLPEL -AZLERRTLNEEGRELH - A
BAMABILRERS  KS AUANEE - 52 1972 £ 5 FICO 4 &
£ @ Wells Fargo 84T B L -2 228 854 4 o

1980 4% @ &M T RXKAARER M FHH Z - 8
TEFABEERTERAFrOERBRES - MERAFIMOSBEEZ
BEAAL 1980 S48 KH ¢ 1987 £ MDS 2 8) A A B = REZ AR T
WA, 0 A THEMDS 5% 0 FICO & 1989 £ pAH THR P ERAA
& & EFICO Score a9 82 » 353 54548 debuts—beacon ¢ 4 Equifax
o) e 0 FICO B2 B £ B 64 5 S oy K45 #4648 TransUnion #»
Experian 452 3 7 18 A1E H 5845 o

1995 # HSH Associates Financial Publishers #4177 —8B % 4
The Scoring Game 893X % » X FEZHBHFICO F oA EHRTER
EHNLRLRE ARG EREZHYTHRME - N A FICOEALZ A
R ENRARN  MERRBRARREBAAREK - FF» LABEEK
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B FATBAE B BRI T R SR E A £ (Fannie Mae) MR EH £
(Freddie Mac) % KM AT G R B AL B RAEHE AL
A3 - HABAER TS A8 HEL  FICO 2 RATERARE
Ao b e R EN » AR AT ER T ESER TEAZAR

o

s

B AT » FICO Score 17 & & £ Bl & B R0 ALE A3t 0 thdo
Experian &4 Experian/FICO Risk Model :Equifax &9 Beacon’ TransUnion
a9 FICO Risk Score, Classic® ZFEAFICO B 4695 A b o AR =
FHRABHNBAZAT N EBAR B0 REAMEIN RAd
PEFRBITLRGBEATHTRAREZRE  &REALZ FHEET
BT HER B o

FICO Score B AT & ¥raqhr A% FICO8 » 4 #saEd 300 2850 &
LA ZAE TR Bk 58
— ~ B ¥ (Payment History)

AEG-RE -BEATHNERARLER  gi&FICO a5 2
F 3 R o B e

=~ #1542 (Amount Owed)
i

s BB & k4 (Length of Credit History)
BREREL LR B HELF -
v~ # 8 (New Credit)
IR RF S BRI ARG LB T GEETH -
F - RasEEF X (Types of Credit in Use)
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R ANERAGTAEATRREY Bl BROBBEAEER
A ERRY AR °

FICO Score #HRYFEE

i FHEYERCH
= 10%

FrERK, 10%

SEEREE
15%

%ﬁﬁ%, 35%

BREHE, 30%

B 2-2 : FICO Score # st &
TH AR FICO#ss (http: //www, fico. con/)

@4 2 FICO Score A¥ AR S FoE B M nE g 428 » FICO
Score AE#@m K EH AL 2000 5 RARRI AR M eEEER
BHRARANLAB G HEAUERNEN  RAZFr R G AEA
B FICO 72 8)# 2001 %82 Equifax 4 3) 448 # & Score Power & i& &
(RF - BERELERFEARS RS o B AT 0 HEAHAEE B NFICO
W R A LR EZ M EAENE EE2 ¥ FICOScore: € HEH
PHERESBHE LT RARKFT EHNE T -

14



o =H

BE02£TA0BL CFNREEFR)AeEERm 158
AEFANREAB(FwsEwk 2-4) BARVEFQABREN 1R
153F 9 & B (b S&P & Moody™ s A3FZ BB B F45 A T2 9) 32 4H) -
I 1T RERANEE GRS EM | 20 A5 3) £EREFR

-
5 -

£ 24 OB B R RBIFAENERATE N LE

{EI N8 4 5% HE EEHN B | AxH
: Bundesanstalt fiir
& E | . , . . . 3
Fuler Herme JSSRE R EN & Finanzdienstleistungsaufsicht(Bafin) it AL/
iigaﬂ Credit Katieeee A A& |Autorité des Marchés Financiers(AMF) |22 (2011/1/6
Feri EuroRating Services |, . |Bundesanstalt fir
o B |, ! ! . ; =
AG G Finanzdienstleistungsaufsicht(BaFin) el adald
Bulgarian Credit Rating |1%4v |.. . . _— L
sty A . Financial Supervision Commission(FSC)| &M |2011/4/6
; : Bundesanstalt fir
S B | . : . : ; 3
Creditreforn K THCE e Finanzdienstleistungsaufsicht(BaFin) et A0 le
Scope Credit Rating .
GublH(formerly PSR Rating |@ [oindesanstalt fur . . |eazam|oot1/5/24
Finanzdienstleistungsaufsicht(BaFin)
GmbH)
Hellenic Capital Market N
ICAP Group SA B8, G st GrCACHC) ZEEM|2011/7/7
(BB-Rating Gesellschaft f| , _ |Bundesanstalt fur
2 i i . . ) i
ur Bonitétsbeurteilungmbﬂlf Finanzdienstleistungsaufsicht(BaFin) ST [P0l
ASSEKURATA Assekuranz o Bundesanstalt fir o 2011/8/16

Rating-Agentur GmbH

Finanzdienstleistungsaufsicht(BaFin)
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£ 8 44 HFE EEHM WA | A=A
Companhia Portuguesade % & |Comissao do Mercado de Valores Mobili
3
Rating, S.A. (CPR) ¥ larios (CMVM) et B0 LLaah
AM Best Europe-Rating o . . . . P
Services Ltd. (AMBERS) £ B |Financial Services Authority(FSA) EiEM|2011/9/8
DBRS Ratings Limited B |Financial Services Authority(FSA) 2ieM|2011/10/31
Fitch France S. A. S. ;%8 |Autorité des Marchés Financiers (AMF )| sx(2011/10/31
. Bundesanstalt fiir
v E | . : . ; . =
Fitch DeutsEESHEREE St Finanzdiens-tleistungsaufsicht(BaFin) it 20L1LL10751
. . # X |Conmissione Nazionale per le Societa e 5
Fitch Italia S. p. A 41 la Borsa (CONSOB ZEEM(2011/10/31
Fitch Polska S. A. # 8 |Komisja Nadzoru Finansowego (KNF) 2ieM|2011/10/31
Fitch Ratings Espana 3 |Comision Nacional del Mercado de A
S AU, F  |Valores (CNMV) = A0
Fitch Ratings Limited 2B |Financial Services Authority(FSA) 2ieM|2011/10/31
Fitch Ratings CIS Limited|32 B |Financial Services Authority(FSA) 2ieM|2011/10/31
Moody’ s Investors Service|ZE & |Cyprus Securities and Exchange r
Cyprus Ltd 4 |Commission (CySEC) S 2011710731
Moody’ s France S.A. S, ;5B [Autorité des Marches Financiers (AMF)|23:#12011/10/31
2 Bundesanstalt fir
LB | . i } y ) et
Moody” s Deutschland GmbH|% e T EsE4m|2011/10/31
5 . # X |Commissione Nazionale per le Societa e N
Moody” s Italia S.r.1. 41 la Borsa (CONSOB) EieM|2011/10/31

16




1B NG 44 HFE EEHM WA | A=A
Moody’ s Investors Service|®&3#t [Comision Nacional del Mercado de
i
Espana S. A. ¥ |Valores (CNMV) et LA
Moody’ s Investors Service| ., . . . .
Ltd LB |Financial Services Authority (FSA) 2ieM|2011/10/31
Standard & Poor’ s Credit
Market Services France |;#B |Autorité des Marchés Financiers (AMF)|2:xF|2011/10/31
Sl
Standard & Poor’ s Credit
. # K |Commissione Nazionale per le Societa e N
gaiktlet Services Italy 41 la Borsa (CONSOB) vieM|2011/10/31
Standard & Poor’ s Credit
Market Services Europe 2B |Financial Services Authority(FSA) Eie M |2011/10/31
Limited
# R |Commissione Nazionale per le Societa el |
CRIF S.P. A, 41 la Borsa (CONSOB) 2EEM(2011/12/22
Capital Intelligence %74 |Cyprus Securities and Exchange 5
(Cyprus) Ltd $ 45 |Commission (CySEC) it [e0la/5
gugopea“ Refing Agency, ig;i National Bank & RGIEUAILS o4 2012/7/30

®BT EREHA AN 2011 £4 2 REHA D FHEmBIEe  { EEHL

S) BLIA 32 o

EH AR © http://www, esma. europa. eu/page/Credit-Rating-Asencies

WAEAERR RS B ERNRSE  EE5HARE

F B EE o AR 2-3 -
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B, 2
i, 1
8 § s |
1, 3
EEF 1 PRANFIEE, 1
A, 4 SRE, 6

ZEFEDER, 2 B (e, 1

B FEELEF
B

L 31

O R
RS IERIEE
B kg
)
O =ity
vl
B &5r
O g

Bl 2-3 © BRE & B FAZ 5P 8] sE M A B

145 2012 & 3 A @uM A 935 % ¥ 5 (European Securities and
Market Authority)®ifReaE# ¢ » £ Lz As)F  BATERAE G
Fadl HEIHRAEREAFE  AXXNHERERLBEHIFE 2 F N
B EAFHILEMNGERS - £ 10 ZRMERD ~ 8 T ASN 0 Aag1E
Fast A TROUYFLREBILEREA DXL H

FAREEIRT D X T FH A MANME -

? Annual report on the application of the Regulation on credit rating agencies, P6 o
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FZH BRRE

#1997 F N AKNEETY EHEBEARSERATHERE
BB E A EMB R LSA AT HOER > BFib 4 2001
98 & 10 EEE 15 F R0 5 a061F 0 BLAR M HE#47(Aslan
Development Bank, ADB)#BA T @ R B &3 T 28 W4Z M4 W € (The
Association of Credit Rating Agencies in Asia, ACRAA) - i &
AL BB AR BAS PR S AP EAE ) E B BRKE B AR A BT
5 3 B RAS SR o G) A8 B F 0 BA R AT A0S AR A B R AT B R AR
{22 2012 %9 A 24 13MEABRAE 30 £12 AFE 03 R AEZHE
MM e e LEHFR 2D
& 2-5 EMEIHEG e E

R Bl % 153 4 8) £ 4%
1 i Ao 4t Credit Rating Agency of Bangladesh Limited (CRAB)
2 i Ao 4t Credit Rating Information & Services Limited (CRISL)
3 i Ao 43 Emerging Credit Rating Ltd. (ECRL)
1 i Ao 43t National Credit Ratings Ltd. (NCRBD)
0 e Brickwork Ratings India Pvt. Ltd. (BWR)
b i Credit Analysis and Research Limited (CARE)
7 B | CRISIL Limited (CRISIL)
8 B | ICRA Limited (ICRA)
9 i 3 SME Rating Agency of India Limited (SMERA)
10 P& | PEFINDD Credit Rating Indonesia (PEFINDD)
1 89/ | PT ICRA Indonesia (PTICRA)
12 A A Japan Credit Rating Agency Limited (JCR)
13 oA i %, Rating Agency of Regional Financial Center of Almaty
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R S 183F 0 8 £ 4%
City (RA-RFCA)
14 HH Korea Investors Service, Inc. (KIS)
15 ## B Korea Ratings Corporation (Korea Ratings)
16 #E NICE Investors Service Co., Ltd. (NICE)
17 # B Seoul Credit Rating & Information, Inc. (SCRI)
18 BRI Malaysian Rating Corporation Berhad (MARC)
19 BREZ | pay Rating Services Bhd (RAM)
20 EAMIER | JCR-VIS Credit Rating Co. Limited (JCR-VIS)
21 ERAME | pakistan Credit Rating Agency Limited (PACRA)
22| TEIRE | g B AR 9)
28 | TERE | mogzirend
2| TERE | X ARREEFGL T
2 | TERE | gk BEHELF)
26| TEAE | pogsetedt HRAH A E
21 FER Philippine Rating Services Corporation (PRS)
28 WEMF | pan Ratings (Lanka) Ltd., [Ram(lk) ]
20 | FERE | wmemirgad)
30 #B | TRIS Rating Co. Limited (TRIS)

B AR ¢ 35 HME 5 & 4835 0 http://acraa. com/acraamembers. asp

S gRAENSBRES RIS ENEH R ENE A RE
¥ A g EWMAEHEEANEATFERI > AL GHERY—F
Moo BLBR A B PR A e s R AN (IFRS) ey Mt it 8 » AW B 5 B
SOZEE R B SE et EWAE T st 0 H IR SEAE A
HERAD - L B AN ENE AR E R F LT
7 A Fo b TAE -
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EHEBEZAFEFTFERWAARZ RIEFR) 414 BRARHE
MBIEEZHEA Bl tR - BR-BEARPEFRAEZNAREHEHN
fE3F 58] » R ILREREEEL 0 F B BUT A BNRSROT 212 A 3¢
$FEEEME LARHBMARAAREETFEEAN T FLALET
N8 6 E B e F B ARSBATAT R BN R A R Y EHE AT
BARIE 0 BB R R AL PRMAMEOER 5T RABEKREE
AL 8) g AR R A R e R S SO AR R T S G AT 0 5 R AN B R
2B - AREBEZERARGELHALNZ REARFEEE LT3

EArAE B IR Em AR - BN RA B RRL LT G & dlE b
W G REEEFRARZAGTEMEENRE  TRAELRE 270
BRABABRAALFREE "EEK ) 0 F (&7 B SHRERR
MBI RER o EATHOERE - 5450 2009 F 54385
R G ERRonald Arcullid £ 2009 & 250 2 Rkia8IT 3] 5T A2 F B
EMGea%Ib By mNE R ATFELS)EE -
k2-6: EMERPEFELE

B 5% WA | ARETR) | WM E PR | RSN
(5 61%)

Ep B ICRA 1991 Moody™ s Moody' s BaT4 [CRAR AR R

(28, 51%) H &k % Fp £ Bl 4R 4T

(9, 99%) ~ FpE AF RS
(7.60) % » R334 & & r tE A7
HA

2011 £ 12 H 26 H » & HR -
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Bl % Ak R AR A, IR R | OBRE BB R | RO A
(HEpr o)
CARE 1993 WHERGEH B L 2REES
% > = K A% % IDBI Bank(26. 75%),
Canara Bank (23.67%)and State
Bank of India(9. 97%) K 44 Bk &
# Federal Bank, Infrastructure
Leasing & Financial Services
Limited (IL&FS), ING Vyasa Bank
etc,
CRISIL 1987 S&P S&P #8 [S&P international
LLC(8. 3% %% S&P india
LLC(43.2%)] #£F 450k 51. 4% A%
AIE ERBEBAREAL
(18. 33%) ~ FILL(9. 45%)
£ E A28 17%)
P 3 (6.57%)
e RRHHE /AR AT(2, 99%)
DCR NA Fitch (jv) #2000 % Fitch 5 88 £ 33% 7
2001 %2 4 % Fitch Ratings
India
Brickworks | 2008
B JCR-VIS 1997 JCR (jv)
E2] PACRA 1994 Fitch (jv)
EF R PEFINDO 1993 S&P
KASNIC NA Fitch
&2 TRC 1987 S&P S&P # 0% b1% & H FF 4 8)
FEE PRS 1998 S&P
A A& JCR 1985 # 100 ZBAT B R §)
R&I 1998 1998 -7 8 AN ALFHF R A7
(IBRI ) 8 A4% & H AR5 2 8
(NIS)&ffmi > BT AR ER
FRE L EASR/TURRRE
xS F R
-5 KIS 1985 Moody™ s 1998 #3] i Moody’ s 4 &

#2001 # Moody’ s AL EA
Bt % (over H0%) » % —M$ %
Korea Information Service
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Bl % AR | RN | M ERET | RS
(H A1)
KMCC 1987 Fitch SRz & KDB(Korea Development
Bank )&+ /4> 8 » 2007 4% Fitch
B R 0 B AT 73, 55%
NICE 1986 R&L, X 4 HHEAEERT 20 RoaitiE s
ERZREL
SCI 1992 JCR 2000 3 JCR Strategic
al liance( & #5588 ) » > KOSDAQ
By
ERH RAM 1990
2 MARC 1996 Fitch
| TRIS 1993 Fitch

BHAR TEREAFEFERRRYLHMEA > 6 eRMRBR SR RIHE
2010 4 -

52 A B 6943 S 8] R AR LI AR AZE 15 £ 0 AEAMEE A
Fm o B AR ARBRAZRETFN ST AR B LA
ERMERNGFTR - RIBAFT @ REEFFA) UALBERST
KA LHRA &R B ERAEM e EREF R h D
3P s HIZ AR EFE AL -

TRERERASE 2010 56 A 27T 8 %4 % G20 4a4hg3k4t

BRI EE - NE A G- EEEATET AR E B H
FHEEREARB— BERRUAERAGER ) MARBRLHHEE
MBEEEEN BETH > 2BTH - HBETIENETHIERLRE
Fooar 0 A 2010 £ 7 A A 0 BE 12 AFERS 0 ELEFHEEL
PREEATEZT IO ERABERFREAR " HE3H# , 408 g
METEEG T FEREREATEE "M FE  BZREE
wEFFEMNAZE  FAGIRBEBEMME 2010 F 11 A ZRABAFEEE
% ¢ (the Federal Reserve, Fed)& A 6,000 18 £ A B3 0 X
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NERI e A B ARRNRE M ED TAL ARE A, 0 REY
#HhHam 2011 58 A8 LAEABEGEFLBIATURSREN L
o RABBIAraf AR ARRSTEATER "M ARE A,
REIRAGH A AT HRARLEAEAFEIRER BT HGRD
R

TEAEEREFOSE LR AFHESA 8 RREI AR BNICE £ #
BATEATPER A WA E AT ERENMRNRALRE EHE
BARM A ERRACHAFEGRN - TRAWNERATEFTEZRA
S BRI Nk T

MR EFTERRBE KBy A 2000 FATa0 8 8% #14 2006
FHe R AR il T
—~ § EFEA987-2005 &)

PEEFEERRRANBALATHEITR ST R 1988 F A K3
NEFAEg (B LARE B RAKRERE ¢ )M B EI/T4
HaEs  ERTEARBTEFNZEERTRABRETRAELRE
Bk o L PREAREA SRS ERGBE #1992 F 02 FH
ATEBATEP 683 TL AR » & 18T £ wA B2 % -

1987 £ v B BURBAH " ©EERATEGATHRG A BTEARR
TER ARTHATHRES 20 2 FE3F 03 AL 21988 FvEZ
A BAMBEEMAM e 0 TR ARSI 1989 Fh 2
FESRATHE R L AGMZ TR 8] — WS Z P E R A BT E R REE ¢
B e -

1988 £ 3 A » F—RIELATHE 2091537238 ' LIBBERFETE A
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) AL 3L 0 1992 FAe 2 B L A3 3R Sl &y & At oL -
& 2-T 0 F B4Z A 5% F AR AR L 0

A%, 3 B o 8) 2 A

1988 « 3 A EEE R E AT MG 2 G
1992 % 7 A LBRAE SR H BRAS 0 )
1992 + 10 A P B WS AR N )
1993 &+ 3 A BRI EAS AL )
1993 + 4 A JRLTA & bk 33 TAE 2 )
1994 & 3 A A B B AT SR 0 )

EHARR ¢ REak(2010) 0 T ¥ BB RSMEEAFERA
=~ R 5 R (2006 F 2048 ¢

PRGHAXLE ERRANME  LFHHEBAREF NG A1 4
WP HEBRRKLCBEARSHAERRBEES T RBITHMEME 2R
2002~2003 FBp& E41F < 2006-2008 £ » ZFas) ek B EHEE £
RS THTEZAEF2(FHE - BEHE ~ LMt
KB LBERFOEANEARERET T L8 4 ZFSTEK
REH -

k28 PRAREKRKERAFE NG LT

4 1 4% ARGLEFR] | BEEEREE | RELEHE
(HA1E)
P IE 1982 Moody’ s ERABPRHBERBITEEEL TEHE
FEBDEFIERTHBLELEMN 1092
F2; 30 4 2006 4 Moody' s WBE & okAE
BIR1E M35 4 FREAE NS A0%EkH# -
#1% 2013 F MR Ao B 51%

1992 Fitch WHAGBEBELSARBITHERILIZ
REEEAFRER € 0 Fitch # 2007
FHBAIFH A BE A0 > AR EE
A PRm @) ¥ A SINACH

Sy
B
WP
L
T

‘T SBERTEEERERISHE - P53-56 - SESHMBEH TSNS DI0E
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RARBR | ALER | BRERET | KRS
(HH e 1E)

FEEg | 1092 S&P HTEERUFTEREALS  LIEMEX
SEBEIE A > B AT SEP x|
Bf w8 ~ (E A B S @S

B MR RIS -

K B 1994 1992 # 6 AvEemnZEe  FEHELGHE
Fe» PRALZAZHMER & > BHRE
BARGC - THEEH S  TEHLET
2iHe  THeBRERARNERRYL

FHEBER 1088 B FRAE €A B IE F A 20 2006 S5 R 3
MENE L BEZERBESA SONLH# > F
Bl E A BT NS AR DI > R
o —— F B R AR

BHAR TSR EATEFTEBRRERSAR 0 SE LRSS EISIRE

2010 4
ZTEEFEERRAN

2008 F AT P EMZ P IS EH AR LA B E RT3 E) (P #AZ -
BAER ~ LMWL s RABRKE - LSRR O UBITLERE
FERAFEABH T AELLTFRBEEE - PREAKRDALEA

*E e

100

ap 86
.5 80 74
& 70 &4
+ 60
e
i 35
%. 29 27 |
£ 1918 _ 4
E i g I ! . 5 7 5 |

. = —
WL EE P ALEEE Eg¥thE EBER BAE

E2007 m2008 =2009

B 2-4 : 2007-2009 & ¢ B3P £ XA E R

BEHAR Wind F
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A & R &0 2007-2008 5 BEEFRATRESF T EES
A T0% BREETH  ma2000%  TEREETEREL AL
PR & R3] 32% 0 mAMESHNREA  BEEREATREANS
B 2THE 23 B 0 RS MR B AR LA R NRR o 4
2009 47 & RQME B ERTHBBRETHREL S FRIF0A
& -

Lpe 20T PESEHEAFENGE

%%

Bl 2-5 ¢ 2007 %4 B SEMARSEE & % 0 £ 3
EHARBE CWind B -
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2008 L EFEARETEE L

EHHe
8%

Bl 2-6: 2008 S5 TREFHRETFELEMER
EHARR CWind R -

e 2009% B &R f4E AIEE A F
E= 13

5%

Bl 2-7: 2009 #& ¢ EZ-FHMETFELERER
BHARR Wind B -
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=% Z2HE (RER) FAFEFEETHASRL
F— AE
~ AR ATIE M SR
AR AN ERTEEATOMEE - EARARF ) U EFE
o EMARMEARNSRA & » 4 20060 F 9 A 181842 AFEHRE
RELF REBTERENACATE LS HAARIBEEHETE
BsPE NS TR B BRI E S EHTE s AVE  #
AEEBWT
—~FRERGEAFFERHOLE  EAFE - EAFEEEUR
NRSRO % - 442 » NRSRO #9 % £ %
(—) ¥ A NRSRO 7T MM E P CERHBEE ZFUE -
(=) EABATHERTE  BUTRTRABZBEEEAER
SR BB RALH - FBAG) - AAERITAF
BEBEREHFETA  BABHFBITA S ITRHZBETA S
B8R RABITAEL -
(=) #75 1934 £33 4 % % & Section 15E 2 3% -
=~ AR ¥ AR A NRSRO 2 48 B F 78 » 545 ¥ sh ik kAo L
v B oA T #74 NRSRO 6948 Bi4T & » 54w 8t %% A & K JF
AEHEW - B RGSTFEAGARTE - N EHR2RHE - B%E
FERBBES - A MM EMBERES -
B RWE - EI R #A NRSRO 69 #4% » sig — ¥ #2012 # 3
AR » FRIAFA 2010 £ 6 A~2011 £6 A -
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A B LA SRS TR FORA
2008 ForkiB 2 RE AEFRANAENETREAZIAL A E
BRItk LEREFHERARFELTEEN B LRSTE
BEAXBNEEETIEME  BRBAFGFLRIER G EE 2 — R
£ B e 2008 5 7 A Af e &% ~ B8 47 % B ¢ (European
Commission)2008 & 11 A#MH X E S AEREURL KL HE 4
# B ¢ (Committee on the Global Financial System, CGFS)2008 & 7
ARNHZARER  BFRBERHUT ZAMA
O EIEMBAR L SR EFEER P FANH BHER
(—) BAHNFEABST
1970 R4 » KAEEF R RERITEATELNGHEA  UBA
AMBHR A—F @ BFHEAT FREPS R M B &0
BRFRE MEAFEZRAMBRY  BEARGHER AN
$542 2 EARBABEERLBAT OGS  HINFEALATH
o
(=) 12 A3 E AR 3530 L A0 fit o AR A5
Z3FRAREA B P R PST X E A5 A8 Bl 00 3838 » {5 do o (T AT 85
WMAR BB STRAS AR F& > R Rt E 0 L
BB AFH BB RZBE  FEERRFERMXI A ERETRME
NEXER E PR TRAESHERDBLNEERESF  THER
BEEE T Y EERRFLRRLBAET
(Z) BAAATESER G TH AT ERG
ERFET G SR UEATEN G EF > DRI B LT
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TFALEAZZFRER Z2EFAGAEEFANFENTAIFE
BR BAABEETRERAFEZIEFFN)  WMB—F @ ¥
NAlBTEREET  THRETBIGARENTFE -
o ELEAE
(—) 2B FEFEREE
EPHERA X E T ERBE AN AR UBGFE KRR LHER
EEWHE ZELUEMAT  HlloH RBRE BEHL B b 23T
£ BRARZE S HE S 0 UBREFFETEYE B CERFE
28 o L MR REE RSB EHAELHMAERME BX
BRENRBE GRS HAETE  BERE MM A EREAITES
e E ML E A HE -
(=) V0 HamEANARENTERREE
ZMBERBAArSFEAN UREZABEELH &
0 E R B EIP AR TR B S RIT IR AR ES
BEZREBNERARE ok ERBRMEA —F @R
wg BRGNS A 0 T 7Y BRAG A% 2 HR K L 3 AR RARAE T AR 15
MARERTFLERRNES NP ERETA-—KRGE -
(Z) RFETRBE M EEN
EALE oh B AR A RS8R B AR BT IR AR
B TPRBXEERA REEPREAAE TIEERHEAATR
BEM AL BILERe#TEETH > TERARMETFEL
RAVBEELZENENR -
(m) sV aBEERAAHNTEREZ M EHR

’P228-229 » ZEREGBEHEEEE - PH(T 2009 £ 121 -
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HAEBEANHLmE KRN ERRL ) BB RELER S
WEIRRBOEEARNTEORE PP EOERERERR
BBEEHT OGS -

ZEREREEY
(—) ¥FEMA B A2 582 5 A

Z3P AR 30 R S ¥ AR B s ag R E Lo E M 1 E
BARERBAZBBELARAHTE -

(=) RESBAH LRSS B LNTE

PR RAR SRR SRR AR E SR A&
M % AR E AR E L ERF R LA » JEF AR S A8 E
5B ELH SAEET R SRR HR A AMA R R
so L AM MBURBEAFIRR 2 UBREARERR -

(Z) $hZ 3 PMEFE R 2 bR B R

AR AR EE A A AT SRR R E AT RR
o BERE T EAIEEITFRAATT R AN RE AT E
FHEREAGEME ARETIEFERRLTE » B FHBK

EERENHERGT AR EABF » FFRER -

S~ eRBREA A EREEE SR
S RbEES  ERUNETTERENFRSR ABMN 2000 £ 2
15378 AR 55T 4783 (Exchange Act Rule) ¥ # NRSROs &4 & ¥ 33,
Al » EXdeF
— ~ IR B3 D) BY AT sk
(—) HUEACEALRXBLABEFTHLRENTE  FEL
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BABAZIFEERNGER LA XA AHGFELERA
FEAGERTABF R BEGERRA -

(=) 9HEBRIPELREBBRIPERRELEAT RABTE)
BLEA B R

(Z) BRXHRAZIBHA - BAABRSEBRBRNERTE S
MERAE ~ 4 - B RBEAFEZER -

(@) HAUBTENEEALE  ABBEFEHAE 004U L
RSP 0 BB EE s S4F2 10% sA XBRL & KB & H
WHELE BRENMAELONEMEA -

Z BB R RE

NRSROs &8 @M XL FAXI AR -B& - ERABRERAKD

Z-HrEme R amE2ELFR

(—) #E12PHME R LB AN ER Attt 4o fTEIG A8
FE2AEMEH -

(=) BLrAEFERRIBLFEMZABSHFEEGA A » U
RBEFEN QTN

(Z) REFFHEHALR » FARUIBZFRAZEHZA > BITA
BRASEMAEA D20 LB R AR EFEAB I -

2009 £ £ B B REITEA R G % F47mA (Exchange Act Rule) ¥

¥ NRSROs a9 B 32 R A » S 2540 7F ©
—~BEFERELEMH
BERFERMBE B EBATAN G E QB osk 0 AEAE -
HA - B EIE bk
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~ FEAR H b NRSROs REBUF & 42 A B sh 2 48 F) B

¥ F —F NRSRO & #4 B LA eE ) ARARABTAML TR
KB+ 3% % NRSRO P2 3k % oL &6 46 21 3 oh 48 B & 3102 B 46 A4 NRSROs >
BRI KA S oL 3 S ATHR S 0 AR 4L NRSROs 2 R 932 o

(BB 2010 7 A 2] 88 " BEARERN EHREL
(the Dodd-Frank Wall Street Reform and Consumer Protection Act)
RERT A -REFONZRFIATHE AT FIHBOZE S8 F
— ~ #&/t¥ NRSRO &9 48 B R 42
52 1t3 NRSRO e & 2 ~ M E 1 A RFE BH A » 9 4o pg 312 A S £ 3%
~#E(Office of Credit Ratings) & HHATHF AT 8 64 A4
%+ 30 B84 ¥ NRSRO 34T 79 SR 54 ~ AR R AH 5 R F48 5
W E o sk T
(—) & sk S #ksh NRSRO #7045 & S BIEHFF 64 T4
(=) BANRSROFERFRA TRBEFFTER
(Z) ZARNRSRO 3% 84 | FRERATAF B REEABE
HEER  BRABLHFERTEE

(W) 283 FARAGEEFFBRX BT RRB L FATY AER
by 2 AR H A~ AT A SR REE B I+ NRSRO o5& 28 & £ 2 #E Bl 2Rk 4
3t B NFAAR B ILER

() %K NRSRO B8 B Anst £ AL GF T R A A&

15 LAEPAE 7R B) NRSRO 39 £ oy k4
(7<) ZARNRSRO 4B ZEr £ a7 X - Bx AT SFEAMRBENE
o BEESFEOT AR BEOFTNESA ARG L
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8= 2wt L A
(£) ZRNRSRO A EF e EF 2V A RFHBILETF
BEBEARFIN 20 EFGLAEERE AR FRE
B AR A -
= ZRABAHNEIFEEI L HRN  AEH-ENERIE -
Z ~ #RK NRSRO 37 F 85I T & Al BT ARSI B AT RAE G B B
EEFEEMLEM o
W BRECHMBMLBATEFEARNERER Sl B RIPEAE
b SR YER T AB B AL BURE T 0 SR A oL JR 18 1B AR B A AR SRR -
F-BRETHMAARELSZRPERBR L EDER  AARE
FRE M Bl ERBLARBEBTAROE B2
BERATLEEREBE  RABRTELREA RS E
A HEERTEEE — BB -
IR BIRERENEIZER 0 H5 R 31 -
£3-1: AEBRBAASBEATENESREE

=R SB A% 15 F %
Federal Deposit Credit rating entities | %44
[nsurance Act and other private Private, credit

(A 20 R FeiE) | economic

Federal Housing that 1s a nationally % I
Enterprises registered statistical
Financial Safety |rating organization, as
And Soundness Act |such term 1s

of 1992 defined in section 3(a)
(B HEE L E T |of the Securities
BRBEMEDLE) Exchange Act of 1934

Investment Company | 1s rated investment =¥
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=R J7. 3 kA5 BB &

Act Of 1940 grade by not less than 1 |Meets such standards

(£ &> 274, 1940) |nationally registerd of credit-worthiness
statistical rating as the commission
organization shall adopt

Revised Statutes |any applicable rating |##%

(EBQNEK) Standards of

credit-worthiness
established by the
Comptroller of the

Currency
Securities [s rated in one of the |#i&%
Exchange Act of two highest rating Meets standards of
1934 categories by at least |credit-worthiness as
(EH R 57%;1934) |one nationally established by

registered statistical |Commission
rating organization”

ARRAR TEEEAFEFEGRRSGAR > 6 eBRBH LT RIAR
2010 4 -

2001 #5 A 18 B AREFTTRE T EREAERARERE L
HAEBAERT G ET/T@Al® - B NRSRO s B g 542k TIH s %
UTAREES

—~ M F LR RE

FRIPERERRIER G - P ERRRBEFOER - B4
B IAT By AR DL S8 A A PR AT -
o~ BRHBHR

BEFERE LAY ETEELBVAR LA FE2 AR ~EF -
BIAFERE RT % -
EHmERBEMER
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ERFERBBETFELRAARB TR -FERFRT
WRA > ERFRAABGERRTFENRAFEET N - BIFELIFEHRAAER
# 2007 £ 6 A 26 B X ATATMRAGA0ST ~ WA BHEEF4T A 0 EFAE R
B B A 5 S L -

W EILRBRAFEHRRAREF

BERFPERBES - BT RGBT ERRBESF > RB O
FEFARBELBLET MR FEFT AL A EXRLY kiR
s JAR o B) HsE B E o Pl AP EMB AR OEAFE B
v BRFERBHEHE RGBT » ALK G IE
EFEAREA-EERER

ERFIEANBLBAAD G BN BEI -EHEA -
7 i EE M ESRYE

BRI ERARENE A B % 4 (Asset-backed Securities)#
ATIER ) LAR EE AT ELRYE  BRRELNH - HEG
BEOEAGSERESE  URBLLLBELE GAEMERY
W E
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£ =md
R AT IE AFE MR ER

ABE REHNEIIRBNEE T 7R I ARELENE
AR E LR ESGER 0 24T A X 280N g (European
Parliament)# gk 2 ¥ F & (Council of European Union)& F) & ag i
35 & (Market Abuse Directive)# 8 A & K154 (Capital
Requirements Directive) sy st @ RIRME G B R ERHZ P MEE
ATEH -

FE&BERE 1997 £ 5 e R A A 21 il £ B %% (Enron)
BeRi v 3Hdr (Parmalat) F KM S EME R4 0 SEEHFEEHR
BE BRI AR E 20 0 B b4 20042005 FH BN BUT R E @
(European Commission)#7 & &4 A L& F B E T2 P4 - 4T
THEEGTHE - BRBHIITRE ¢RA  RANSBREESUAE
PRI A B ML a2 (The International Organization of Securities
Commissions, [0SCO) ayfz3FMth 8 M50 » S LUK EZ BN
AR B LR R B A SRR o

2006 FEBUN AT R B R B HANEIFRBAFZRN TR LR AE
ML BBRAIATIET » 23R4 048 rn & 64 [0SCO 94T AR A 4T 4
BAF o AZIBAET G hk XA EE T [0SC0 6947 ARG M R BF
FEF O 48 FE B REPT  JbBr A Tl R ARl (comply or
explain principle) « BR#4TE B @ 2 REBECE 098 5 E 0 F ek
WA eE AL 8 e(Comnittee of European Securities Regulators,
CESR) &+ ¥z 3P LU T g R0 » B BF R4S

—~FEREGEANR
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BATAAFEBR P S RGRE -
ZFERFE AR
ZEEFAGESEMN
FESHEMARRTEBTAABBRERAGEL -
W AR SRR Y
EFMABEETA LA EREAN FETERER S FERE
BHRENFEGE -
AEPRBANRTIRAEATER - BERAEE - UAREERE
HEZSER -
AE LA LHEREHEPRBEEER AT TR BONHUTE
B g kT R AR R B 0y 2 RS 5 4 & 10SCO a9 48 B AR,
O FRENBANERIRE  RAELMERA EALBREE  BF
BREMALEFE o

A EFHRBEAELREE TR FENNA

SRR RN ER  EHERNLELE T ERBE a4 BHY
LR RERARAERGE GRS AEATESRGHE LR £AREHFY
FRFZB LSRG TN FIRFLBE TEBNG TS &4 23K
TG ABREEME I8 E TEON E & o9 F A BRI F Hagfzw o

BN R BELANFETE R e Rai e
F 42008 55 —F 0 ARAAWNAEL  BUNAI A —k=T1%
BRI R LA BLHLE AL FL TESEKNTE -
BRAMORSETFEMAAEHEATLOTHEFE MAPTRANE
BAREM  REAMESRFRLTEZE - A5 - DA ENTAY
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TR ARG HEREE ) £ 20071 5% 52 2001 % =
ZEM Z RAE3 AR 818 A Rt E AR E A 445
EERARLIFETE AR M4 20071 FFwH 2 2008 F% —FH
Mo ZRAZPHARAA R E 600 EEAER F st E 0 AR BEE 2,679
BB R BFERB AR « BERHETHABL  ZFRBHNEREH
SAYEERIEE C RN eR T G LRI TR ENEE M FRAEORE
FEIFE NG E B F RSP ETREAR E4E » TG0 B Mt
RERT

%3-2 0 ZARAE AR AR B 53 E g

2007 Q1 2007 Q2 2007 Q3 2007 4 2008 Q1 2008 Q2
T |RG) H8 | BR | AR | BE [ A8 | B8 | A48 | B& (A& | B&
BR 116] 19 78 12) 124 44 163 1391 36 61 33[ 159
% A8l 101 38 62 42 38 76 81 94 22 257 67| 655
il ;g 126 65 81 72 8z 11 83| 145 50| 512 65 657
B
3 343| 122 221 126| 254 197 327 378 108 &30[ 165[ 1,471
RR 64| 221 637 643 335/2,053[ 132] 3,099] 335] 4,901| 165| 5, 763
£ A8 il 447 158] 279 380 562(1,619] 315 7,498 111| 4,751 223|16, 563
2 tg 418| 194) 414 372 407(1,2300 292| 4, 741 216{ &, 895 106| 4, 903
B
43t | 1,519 573| 1,330]1,395( 1, 3044, 902 739|15, 338] 66218, 547 494|27, 229
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Aaa(sf) | 38.96% | 1.32% | 0.62% | 0.97% | 0.42% | 0.21% | 0.07% | 0.21%] 0.07% | 57, 15%
Aa(s) | 2.10% |39.36%| 1.39% | 0.80% | 0.00% | 0.00% | 0.40% | 0.00%] 0.20% | 55 67%
ACsE) | 0.15% | 4.46% |46. 13%| 0.45% | 0.60% | 0. 15% | 0.00% |0.00%| 0.30% | 47, 77%
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