JINRONG JICHU
O BkimnE E4




4 b Ak i

Fxer #7mM KZE
% #H OHEERW EHH

R b7 IE LK F 4 ph st

BEIJING INSTITUTE OF TECHNOLOGY PRESS



BEE SRwR

BEEMSE (CIP) HiE

SRR/ P RS, b JERE TR L, 2016. 3
ISBN 978 —7 — 5682 —2004 —0

1. ©%- 1. Ok . O&mE-HEEEEH V. OF830
o [ A P 0 CIP B (2016) 55 052944 5

HREAT / ALATHL T RS ARt

s/ e EX PO R S 5

il 45 / 100081

5] 15 7/ (010)68914775 (FMAZEE) 68944990 (bR L) 68911084 (i IR %5HE)
4 it / http:// www. bitpress. com. cn

% i/ REEHHEAE

B0 R/ Il R A AR B LT R 2

A/ 78T K x1092 XK 1/16

B 3K/ 18

T /A5 TF HfEgmE /A &
B R /2016 43 A5 1R 2016 4E 3 %8 1 IKEDRI FIERRS / A HREL
E /42,00 oG FEENS / KA

BB L EENZ R E 0/, Attt s AR



R XITREREMEL WA EBRER A LI ERN TR B PR
o XTSRS SRR B AW e a ER, S RERAR, g%l 5,
NS Rl SRR, BaRE L, i EsK,

ABUSEFRFARE S T4k, EEEREEM R L, LI hsh 1, LB AE
i, DIDGERCHES, RIFEIH AN, R LEFMEERENETE, HEEREES
fif . FLABEUH . JERAICR . SHAMEEEAM AL, A BEA TR A

— s, 2B MR EBIRGIERA T — A 2ObE,  HE SRl XU BCTE fee 2t L
ARG ERE, BESHH A “RMEF" “BIEFE" “EINE" “#EN
57 “BEECRT” CAMEHERT AR, EEEEEE TR SE—, AAS—FERERG

TR, AR EEENEE, EdiRE CSMER” CEBIMEE" “HhEHR
TP, FE TEFENE, WINT NER L SRR

RN, mMEBAES, RFBUL AT R, sEETNLYE | SRR AT A, B
WU RN, FAEQHOR #f FNSE B BE J1 135 5% .

M-k, SREmMEemEecE, NERXSITE, Blemiut . SR EESmA
Y, ARSI, IR, MR, BRI, MR,

ABH kIR T EH, HATEHRS KWMAEER, HtSHmARA . Tka, 2™
B SKOTH . BT, HAR. ERHAE.

Ry, KRGS TUE:

DR, -8 H 8 FEUE ., FAE,

KL, HILE;

2, HBANE;

sk, HLEE;

BOf, SBIUE,

SRR e =

a4, BHE,

T o & R RR,, e Al ZAL, SOFEEHITEEIE.



5. 1

B ARERABEIA e 2
B AR B A A e 6
B ARRRIEE BTGB oo 10
BB SRRHLEL e 23
B ARRHUIEIE oo 24
B REMARRIUM oo 28
B EFRARRHUM e 37
BB SRIFTER ccccceeeereeret e s e 44
B ABRERHBATIEAE oo 45
B AR E e 47
B ABERATZTEEEBEE o 62
HPUEE SRHAEZE -oocovererrrrr i e 70
B FILARAT R AL S coevevrrrmerrmr i 71
B B AR AT A A JE £ ceverer e 75
B B ARARATEI PRI AL S eveeeerenn e 80
Bvg P W EARAT AL ceceeerrernn e 83
ERE SRETIIR --ooooeeeeerr e 90
B— ARTHEE e 8T RS SR KSR S RN 91
B AT ERIHEE 98
B ARG E e 104
ECE BRRUAEE e 127
B ARRMA BRI oo 128
B AR UM 134
B ARBEGERIE Ao B R e 142



2 SRhEA

BUGHE AR e 146
BB RETBEID --ooooeeeee e 161
B A AR IE I e 162
B F AU B IE e e 175
B =W BB IBBRIE I e 182
BUGH  JL AR IR e ere et e 186
E\E SRHEIEE v e 197
B BB oo eree e 198
Bt FUIEREE wor v susoms semuns g o S RS SR S KSR SR RS 214
AR o T RSN R EEP 219
SEHTE SRR = +om55s wownn s vamsisnsisesnswssn issssn H8a3eaSwRDS B33 RERIRS §008 HEUOHA IS FTRRAS 231
B—F  ARRAIHEIE oo s 232
BN ARRIE A AT et i s s s s s s s s s s e sa e 237
B2 B BB BE R B v sovonnamnamnrowns vawon s suien sosien £5EoRA H5NE KARHE S SNNAD LSRR KOS AT 242
BvgF  ARRE BB ceererereerisiintiiitusiisitsnesss st tsenesssnssnesanasnssassarsansaanns 245
I B = woxesnrmmomensnumere sussn urven sxs S8 SRR SR SRRSO AR SRR SRR D 253
() B 8 R - oo [ < S P 253
NO2  FRAF « ARF covvorrsrercmseonnioimenmsnsiunnonsissiussassssssnssnssnssnssasassnsonsansansancenes 256
NO3 A1 o BERHERE vovove evvoss sewsasvosmnssonmsssensessnnsrsnossseasss smsshe swvess snses ohanes oo 259
0 R I | = P P 262
NOS5 28 « RREEFT ovverenrnttotiia it e 265
V(ORI 3 T i | R 267
NOT AL R o vvoss romnnunevan sooasimsssns sows e anessus suasmanues s saFes sowas s ooeusonsissnasssssnss 269
NO8 F R RAB T AL ~vosemssommsmnssssonsosvusssasvsssnanssvosassnsessvavssnsesresinssnsaosssosss 271
NOO F5iZ o kb F R crveseasnsssossorsssosssrsnsisnssasssnsssnssassssvasesssssrsnsssssesosnaasasances 274
NOLQ AFE  orosemonuss sonnuwansvasnsstars ssinsdosismas somens ssavesavonsasvototerssisensnnsnsssanns 276
ST < comssiarems s amsmio s BRSNS AN A SRS 5 SRS GRS AR AES s e e LSS St 280



4k
)

@ AR RR IR LA A
@ ¥R EeBAKRNYELAIIREF ik

s

® LA R L4 4E
@ SER ety EEAL L

\\\N

@ FIRE: ERAKRYES

g

5

I

@ LBk FUAKA, TEEKKR, AFAEH FRITFT



2 &RhER

F—T ZEMM&E

2 dh 5 fp]

RHEEHIAGEBREDARAG EARE, BFHEELIRRAIRAFHE, T 2007
#£3 F16 B #EH, 2009 £ 12 A 18 H, 2% W HFRARFRKEEH —FHR, UEHR
WRBHOHEARKERAN, AFHAERMAL Y, FLEREINMALTY >, 2010 F£1 A,
RELR—FHE, BREF, 2011 £4 A7 HHFILEFRAREZRFB-FRFEE, R
EFEAALRERAATERZEFs, TRMABEETEMA, RN H Rhx#, 2012
£1A18ETH, HIABRAARERMNBEARKEER R —FHT _FHK, RER
B R FIF, AFtiE AR WA H &,

hFHRARERx FR2HEFEN (HRH) AE, F4E2006 F4 F A€ AFH,
ZEWYPUFEFTEE3S T, 40T, 50 T, REFEL4230% ., 60% , 80% W& L, M,
B, BEALEK 1400 2T 6, ZBARSRAREETHRAEZARGP LR, WEZANE
KRT 1979 FHAEMIXBAG A, KEBAEHAANRTHB, HE2 T E#HKAL 600 7 T,
B EIENR, MEX ST XX HEEFRAR KA ERBENEF, ZERLAR
M, 200643 A30 H, ZEUB S MBEREDRERTHK D REe v d, AMRELEE
TEHS0 FL, WELEBERIARABRENELT A TR NK, £2007 41 A 5
H&E—%200 F T Ak, A9 MNABE, REAAKELER T 47T, 2% B A
G, REIABRTHC, FE5HAERRAYNR. EHERFEA4740 F TTHAFEALT,
REMSK “EFEET", HEHCEA3300 7 THKE, 3+ “XAFHE” 1400 7T, w5,
REXZHCEANE, AMRTHEF#HD, FNAHDLHEE 3000 % 7% T,

BN, M 2005 455 A E2007 F£2 A, REUFHFALNFE, UK. %K. &
SREENL, REAKRE. D% 1 ALFHEEXARTITTLT, ATEZEAREL., X
TEBAE. WEEF, AERNMNEES, SRERERART 3.8 10T,

MRARZFUEFSEINER XS, STHXMA WAL TR L7 % X758,
2008 24 F 16 HEHH, RERAAMAAREFANERLFEREEDE50% MU L, #Ho
#Z2100%, Bl EHAAEHIAFAHEZHA “3ANAERE” B=AA A B % 100% ,
BiE R AR A, 4 K7 400% B Lk,

Z h L 3

XA M A s, RERE— DA 30 ZHERAN, A A CHRNEES
VPR A MAT G AMTHEE T — - BEASRNE . RENMEFRE, HE)MERRER, X 8L
FEAWNRE, —RREENSMETF, BLERXNEE, t—ELHT ACWALHE
B, Bt T AT ESE . —EMINEMOIANAREAL, BREeERRESMEsINE
BB, —MBAEERIRELE 10% LLF, AHFASEREEHITEMR, mix i
FIRBEEAS50% LI L, ELFEETHHE, i LmE Ll, R EALRE M HBE
Rt



F—E MR S

FANE

—. SRR

KTERMELLAMREULE, AOALZREBAEIRE, SHEET S, EAXS 250027
WM 20 22 80 “FTFFER I . BRATKFIN N SRISUERIT, MESRIE, FREERT
i, ATIRE, AMIAHRRET SO, BMERTHE, KA ERAEEREAS
T AN AR Y o

Aokl SRt R% e MRNE . SRR T T R6E GRS S LA RS ZAHEK R A5 TE
MPERR, XM ERZE -V SEREMMET. RE. ik, 45, MBAXNETE
3, EEEESMAEEL, NS EHEE T RRE.

SRR T AT, RUEMEZE, BEEE A AR, R AR, LR
FLPED . SRMAREMESE, WTLUEARFEEE S AR XA ELE R — T 4
HIAcHe . SRR EERE . iEF. RS,

ERlE—MZHED, SRS SIFRCIENME, AT ATEEMALS A BREEn
W7 IHIMEZATFR . BERFBFEGER AN, SRS R —MERRBAZEHR
BT, WERARNERS KK, MR, SRS PMERERERBR— X, X
B, NERREFERBEENEESET.

14t 4 Bl B SR 98 53 T BE & M B0E 22 B, B R S Rl A BTt R & BIE sh i B4
Aoy

¥ (FER - BMEREFFARFH), SRMIERATHNEZE, Brftss5Emn. H
EANBFEBABRN Y, NS5k, BRS5ERN, HECEN A [ 4R,

=<, @lERSNRE, 2—MNEEsEX, SMMREREME, igik
PP E AT AR LIBEER—FERES) . 1BV —BEEAN, MRS, ENLR. EF
SR EEN,

=, TEAEX

— oA, SREXEZGWMN, —REESHM, —EREESR,

(—) A44 % (Direct finance)

1. BSOS

HESRERZESBANFK, FEHERSBRTITSHRESEHIIT 2 IWE TG K E
MERJEERE BEDEER, S A RSRARTITEEW ARSI A Mk m sc B
B 4 Wl A BT R o

2. EESRMIEMEAKX

O ZH5ITTHEHATY, HR—ENFHEEERTRS; QEdLmPM MRS
LANREHE, REHFTRS) .

3. ERSRNAR

(1) MRV ERLZWEFEAH. BESAMD, BREUORIOr B, %
A SRR, AR, B WS mARESMEFEA B 10 E 84 8 A BR & 2514



. RER

WL, . WATREPAERREE . MR, ReHg. kP EEEREERG, EER
HEZ ESEM RGN

(2) B EESBBEENS, HHMREK, A AEE R BR7E R AR 2
KR A RE R ATH SRS, B — W KN AR RATH R XHE, RITHEFMBEER
B EFATIRG LB NE SRR, TRESm B ARGEREnReMs, EEAHAT
R E IR . IR B S

(3) HESRANTRERSOMEAME. BESM EZRBLESRT ST, Faeft
RIS H 2 H T gL EIE R, SETiaiEmMEEiT R ey, miiHLHERs
SRABFWEES ML, LR, BMESNRESTRE, ERFEIRTAFMR
= EEHASMZEMES, FfdEaSNaEERE T ZNHEEZT, AFT
2 i 6 4 O A A o

(4) HESRMWDHEERENRAMALERRREY X, BEESMELTATY
9= ELH AL AT A B 58 R AR S EMAREY KX, #mEHb >~ meE R TR
PARLE, HEARERRE B

4. HESRMNERYE

(1) MTHRE (FHeHNF) kil, HESEIXEK LRESRMER, FHRETS
AT, AEBRAT BREIEFREITALE 5 A= E AR al e, XXk 2 6E
F YR — 7 i E K4

(2) HEESRISLURL, WLIAZS W TER SR8 BIRR ., ARSI HEE —
PSRV, X —RAR SRR RN, FrUAERAFREE AT RE vt 2Rl

(3) ESRMH AN EFREMX, HESMIEFNRIMERS, ZTHEENEMK.

B2, HESMANTARRGEY, HELARLEFHETRIER, LI H#ET
W B

(=) HM#4£& (Indirect finance)

1. EESHMATE

[E R HIESRAXITR, HPRR SRR S MR Z T £ A
R ) 2 S L 4 A ) 42 AT A o

2. EEEMIEERK

(1) HEARMITIHZRESFABRTESEMIN, REHHXLLSRMINAESE
KEITEBEREEA R ST RBITRATHEEIES (i, BE%),

(2) HERARMIIHSRESWLEITHE MY ETHRIEES (ESMME5ES%),
S RHLFY P48 T A BE 6 1) B TR 1T A SE B BEIE SR Bk & OBk LA, )34 25 it
BRATE SRl AU B B A RETE B0

3. EESRRE :

(1) RIETE. WATFESRAAIERE SRR A, 7T LR AR B R F # % & AR
FRRLE TT =, AR SR & b T B i 2 L XUy Rl e e B R

(2) Zetm. EEESR D, WAEREN XK h AL A &HE, MERES
F, BTERPAPRETE S ARSI, F—IRYEE 3060 KU ] B ZHRLRY



E—% SWAK °

B M B o BURE

(3) EHMBHIR, hTFRITELMIHNEER, FRTHEEIES, KEHEA
“WARTR” WM, SBANESZ, IMEESMTTIHRREMNERSHX, RITHEEIES
— LA 5 R B T

(4) fENEZEERES ARG SR PO, —BREAHE SR, Hhd+0
MR, E, ST LR ME R LA R X B PEE S T AT, tA R A ABUER TR
NEERIE, dAMRBEBKX, HR, EEHAEENFENRE. #Hik, WEemEs 1
SRR Z T .

4. EFES A FRYE

M FERERAFEMF LT REZEMA T RITESRIEE 4, HeMTITH
BB R RN, 7E— @R b Ul D BeRE A Rl A= 7 B SR TE RN T 2 0 B 2 ) R
MARS . FE, @ TP AR S 2R —E R 2, BT &SRR .

EFBER, XTHEHSHRME T EAUE, BA—TAUT =M. ORNERERE
&R, QHESRSFESM TR, ORESR AT, HRER IR, HEESH S EE
SRR SR BT, Eie ERA RS Z 5. RERAEZ SR EHRYE 7
AIEEFRR T HFAE—, HATE 20 42 80 41 LURTR a1 Sl oy £ AR % 07 Ut
EEFERTHAS — . EXE, RBEEFSEARENRME K.

=, EHMPNURESR

SRMHRERA LS 2R, 07X, SPM . ST, SRl EEMREEYLE

1. &xisk: &H (HL)

ERE, MIFEEET (FE) S8 &, XBARERRY, BHEKSE, I
HEEFGE ZMEMH. B’h (%4E) eGSR mEREK, FREH XA HIENE
, SRARTEETROIESR ., HHEN—BENY LB A R, 5% ST A
RMEEA RS R E Y,

2. @A DMERET (HE) AENEAARXAIRRK

"M (&) WETEERSNTEY, W ERERSNMN 7, EE R
EERENME—FE. EMFRXRETEMTTY. ST EZSHNS, —BRESHX
AWBEUES . AU 5 R A5, Hor N EEm i fa v,

3. &M BERSARITMIERITSRMIG

BATHE AT 0 b SR AT . BVARAT . BBEERAT . TR AT; JERATHES B (Non-
bank financial intermediaries) JZ¥8FRFDRITHI L RTTASMNIFTA SRV, IEETHS
R QG AR SRV IR Y . SRV T EEHEERDS, SR
BhRTT, [FHEEM, LSRN AESRERAT, A%BES, FEES, H#RA
A, EHFARE,

4. SRUIHERT

SR SRTY, —BRESMTTE LS TENR, EemtimsETmtg
MBEATHRRE, EHHGRMEEY (—EUR) BLKTE, KA EE KN
(—4UL) Be&Mtig., WM MEART S A U#HE—555 HETFARN TS,



6 SRhES
5. &R EMEENLH

SRS SH—BUME A T RARE, HiEdE A T RESR TR EERRIIE ¥
S FARLRRE R | G Rl ] B N AL A o A M AR AR A

FT RN RERHE

ZhEs1-2 N

Dk B 151 95 FE AL
B & LB A ER TS AL, $5E2008 FLRANKARE, FREEFREAEX
Bt R £ 87 % tlo
s ;Fﬁ

2009 4 12 A AR = AFALNF TRAFBENTE, FROKSLIEHQERT, E4
RmEANNFHEFERD, REGHFRNBHT LY K, 2009 4712 /1 8 8, EERKF R
WhE “A-" THZE “BBB+”, BiEEZ N M@, 2009 12 A 15 8, FHELXE 20 LK
Elf%, 2009 4 12 F 16 B, L REFBHKPEREHAIFRE “A-" TN “BBB+”,
2009 £ 12 A22 B, B EAEFEEFFEAN “Al” THEZ “A2”, FRELE N A,

. ER

A B R BN, BREAREFSIFTAABRRENER, BERTXAE5F
EHREBHERT, BHRRAR=FEFTEFAFTERLT, FRECELINEA, B AREHZ
2 E S AHLER, 2010 £ 1 A 11 B, B85 T H L RBH K W5 F F 748 %%
Bk TR, 2001052 A4 H, BHRFTMEPHY, GHT 2010 FEEAAEFTEFFAH
i GDP #9.8% ., 2010 £2 A5 B, KA AN AT HER, BHFTRTUREAK 6%, £
TISAAURRAKE

= BE

EEERT XA EHFERZE AT E, BARTAE T&, mERMNRTE
#, BEARTEEBANRL I EURRETRGER, HAIFRRERMKR TR KL S UMK
K7, 2010 £2 A 4 B, EEHH 2010 £HEAF & GDP 895.5% ., 2010 42 A9 B, B
TELLTEHESOLET, AL RELEK, 2010462 A10 B, Bk EART, £F
BRAVEFAE. ZRZ. HETROHRTHRNEH I 1760 X7,

M, &

FRMBEBKAR, FEES A9 BZMFEAO LR T K ALEL AN, KERRE M
KK 10 HERART —FEHHETS00 LR TN, #%AH %, 2010 £ 4
A23H, FREXMKAL IMF %353 8), 2010 £5 A 3 B, A E# 224 LR TEF it
%|; 2010 4£5 A 10 B, BX# #7500 1ZBL A B4R By it X ; IMF ¥ 248 4 2 500 1Bk & %
B FHRE; 010F9A7TH, KTRXMKMENFHREE_LEREK, LHO65 LK T,
2011 41 A 14 B, BEXATHEAEREERERIFLE “BBB-" KTHE “BB+" &, FLE
BAHHE, 2011 £3 A7 0, BufFREFRFAN “BA” THE “Bl”, FRHENA



F—F SRR 7

WMo 2011 £3 A 29 B, HREJRFEEREATFLE “BB+” THZE “BB-", 2011 £ 6 A
29H, FRULEAITANS FUMKELETE, RARMTREHEH DU T EEZET
Rerpy e, 2011 27 A4 8, FREBEFRHKBIFEN “B” THE “CCC”, 5 H UHFMK
BEFTRNRAFHLTHEER S AN, 2011 57 A21 B, KTRBIRFLAKLEEFH
FERBE 1090 ZBR TR AW E kB, A M ENT FHEKE 15 4 F30 4F; Flx
M4.5% BIKES. 5%, RITEAENMEAEE204 FHEHEWHFRBEFETRAEEAY
500 LB TR By &R, 2011 £ 7 A 27 H, HRETHEFBEIFRE “CC”, B2 N HE. ¥
NARENFRERSELITRIR “BNRHR, EUFERSRBMRRAREEZRE “t
HEETH", FRESFEAHST “HEMFA", 2012451 A 13 H, FREEAFTHIA
BRTRERGKHEA TR, SEAEMERAEN “3A” EREHATFRATHA-INLIE “AA
+7, AN HEHT. EAFTEHRT FLETREAAMNEL

. BT

MEFAE., ZAZ. HETERESFANNAE, FF5ANFEART RS EE R H#%
NEREE, EAAFERETERZRFTAINT —NEEN “ZKEFH RAIVBH A
HE2010 545K, BAFAAMGEALFRELER119%, B5 T (THEEHELA)
HEH 60% LR, ZERREAEFRATH BN 142.8% ., s, EXAEHFHLKZ S, Ho
HEKBEME, #OBENMBERK, SLWLFFRFEEREAFMNANE LFE, BHET 4
AHEEREANKS ARG, BKEE T, BIHF 2010 £FEFF & B A &£~ & HEH A
Bk 9.2% . RfEVEHET B IE L 30 4 sk AR 5 A B9 TR Bl oK 44 6, Bl B 3 R M 4R
BRKERAGERE R KA, BEERETELSUALAN, WIHT AW ILF S5 AT RR L
A% ¥, HAGENRFNCHEYE AR, ETEAFEHET EANIEAE, ALK
K, WRBAEBANFLSAINEENTIRE, FLRUEMERE L ARG EREHEA
FAEHT, RTEHTHELI R BN AHREERE, wRKRMNERFEFEINEEE
NER, 2RTHHER T AR EE, KA4RERT, BETY, #NKLEETHIFX
B, XU FERFNEARRKS, RERFIAFT—RANLBAEN. BEBAFREHETE
RANEL, RARE _AZFB—2EBUFHTAEESEAE, AELET, THRE#E
EAMZHEEERGSR, FHAVINES S EE, RNBRFOEREFFREE - HERLN
wHh, EEFBKEL L, ZEE (BAEREH) BHRATHIAAZR, HEERFLE
REAKLERTE AT A AN R E X E#®, B EFSF il A8 “AAA” RIFREZET
AHREREIFAAFHE N, B, Btk r, wREEEFHR, EFSF thxFiFL
WeXE L, M, RHNEES B AR ER AL HLH “BRMFB2H 4 (ESM)” #
WZEfT, ESMWREERE, BEEFAEMNTIMF —BHEFRHIEEH, NTFRZTHEN
RN B, %R ER E &K, ESM ¥ 4 2013 £ F R EFSF F4£E47, £ B IR M F
HWRIT—F, ELA2012FRLH, (KEXE: GEER)

Z I i H
Efi— WA “Eil” fF, SWECLYER-FEXNRHERE. FEBRER, T

FWE AL, KAVEHTRER, SRIANRE, B, SNCEFRTE AR L, E/0
EE, SWEMRG™. MEGH TE-MERGEH, FeEF2RE, BROBRERET.



o SEhEM

2011 4EFR ESMC A4 3. 181 723650, BI7eFk E WL 1 26 B E 23X 8 005 {23678, MK
BAE, B, % 1/4 MANCHEERAET EEEM L. HToBXEKERE, ERT
A (9 R 355 3 K 6 000 AZBATE . FRESMLMEEH —EAARAET Bt Ll BRA
CORBET M, T 4 A A 55 780 24 Rt — BOA Ay [ SR — R T XU RO BT
Fi, FATCETRE 3 7 2ACETTIMOAE& R B, [ERATEHE.O R 2 E BT EGR AR
W, ERek, KRG, FIHRS SRR RO, A—NFREME, &
i T A AT AR R A AR 2 AL, BRI S5 fE b RATAR T, RERER™ Mt
WAREA B, BNE E G Ao

IR

—. ERXEHEE

1. Q&

Wi, KR EEARZRTAFWER, BAaTER, XEREE - IFEH-ERITTA
FHERE R AT REE, KB REE P E L. —Fhe SGRIE T X RIA AT EE; mH—
b g SCIU5E 8 XU R BUA IR AR E M. A RS RIUV AT E M, UL XS R BRI H
X, WA MR IRFI AT REME, JB T8 SUXUS . T XURS R B8 2k BRI e T, 10 BH XU
FEAE I ZE R AT REHTR B R . RAIEUR TR R TR A, BT U, SRl XUS R T,
AR FRUS g BLAE L, BT DA — SRR, 4 BB B 4 ¢ 285 Ot 1] 1o XU o 17 3RAS SR R AV, T AR
A 00 W E TR 2% &,

2. EFXEE

SRl XS R — N FEZ RS, AR 7] BB B L AL W 55 45 5 i XURS: o ME AR b
Wi, XU R — 4 Rl 0E 7 7 R of s 3 PN TR M A T B2 3R S B RT RE M . XA AR B SR
Ut ARl UK S b — I 55 XU . R BGE A TE R UL, SRR LR —F &Rk,

— S & RHLAG & AR W KU BT i SR 5 2R, AR A G MEm ., &mbLaE Rk
1 4 Wb 32 5 1 s o B RV, 8 AT BB X % 4 Bl LA B A AR A LB . ELR B — K e R
VR ZEAZMHREHL, AR BN E&mMERNBESITHREW, —BX4ER
G, SHMERZEERR, bRESHEHLSLFHFHIRIL, EE3IR™EREIE
fEtl. @RERRAT L, SRl xR —FiE RSBk R, HEmEatR
o

3. &RLXUBE BT

BRI A ZRRIER, —BRUE, FTHES R 2B AT JLFR

(1) Kk, ZFRETHME (R, LR, BREMBEHNE) BARHEE
XAk BB E H AR SR . T RS AT A4 A AR KU . TE SRR . B EE A XU R
AR PTAR UL, X LETT 3 R 3 AT B EL B A AR R, AT BB R W s A . LR Rk
FHH T (A = A R

(2) fEHIREE: (Credit risk) . XFRIBARK, RIEXH M FREBITATRYFH L
F MG ME TR, B2 5 A REBAT IR AN BB FAE M5 AR Bk 2% 5 506
Weas R AWES I RT REYE, BRERKE R BRI,



% SENE °

(3) FEHERE ., FBhEXU RS E di e B A B e Z R 5 Xt F, FECR
AEZEFAR AR A ST S HXUR . B ERHUATT S , SRR TR B ARTTIE I 0 B A
i/ B 7 B 486 o R PR T e A R BB XU . R PR SEART =, MR 46 4
T 34y T A BT B0 W S A A YR AR BN T B2 2 B LR BT REME . BR T X SE XU S,
S FARAEYE T AT S, WAFTER SRR . B R a5 15 BT e 232 th I ¢
AT, TR I )72 R X AR BB A 2 0 R A s R B XU o fRTTT 75 Z A
AR 4 R B T e

(4) PRV IR . ELEE/RERAT M LA X VL KU B E O “ IAERARL . A B ARG
ZARBERIR, SIHASNBEN SHCES, Prigdikz XK, HhaEimie, B
B SR M IR B S XU o fR N7 IR R A B T RS AL (X LA FE BT A 5
15) FEESCEERA . ESEERIBRNE T “HNEEL” SF R4 AR, X8
H e 4% e TR AR BB R o | “AMERAEML” BT i AR R 4 T AR B R . A
RRE . SMRARTS (I E)) SFE ik, Ml XU R — 47T LUK 6 2 A9 EIE
LRk 5 B AR S5 R Z E] B2

(5) TR, 1 FATA AT | R A A% B 3 45 4 Ml BB BT 38 1 AR B 40 2k A AT REHE o

(6) B, EMERBUORMK . BORKE R HEZEWBER (N mEsk., WBEUR .
b BOR, XA RBORS) KA, SRS KK

ENGHAGFNT, B TRMENEMZFILE R, SolFFimRE, Had
AR E ARG A i, AT RE 2 A0 B KA RBOR, 1 B BRSOl K947 8 BA 3R
WAR T FHoh, ERAEA R AT DR Z IR A AR R BOR, X RS B 4
WMz, ik, EERSMbZES TEORNAEMRE, ELFMH R EEm4TE,
AT 7 A B XU o

(7) AR, ANHREAFE TR EFE0E R XK, ER4EH TEREEHE L AREM
il BE_E B4 SR s T 5 B85 Tl ) 2 5 R T A T BB . TR XUR: R A 1 B PR A R A
25y, XEJFREARERR B ATRESMERME R,

=, &R R

ZJ5 7 1997 41 2008 SEPIRE KM EREILE, XK NESEZELEEAAL, B
PR, 4 Rl XURS B T PO T B4

1. #&H%

ERPUAARE FHABT L, A TEARLSWE=HHE B/, KBIESEAFX
MEABEE, BEIE R KRR ILAIIE T2 AR5 SR B 56 R 2 — R R £ 1
RESXR. WRSMIMNEERE, TERES, RESRES KB ILER, BEAK
Mz, #EMfEFEFEFLEMEMBORMPIT, mEHLLSTEHSHATEE,

2. ¥k

RS ER, EESERIAETHE. ENRE. —FETRENE, HEe
HENSRMERAEARTIZFERGERGH, XBEMBN “ZXKETM” %0, FHgm
IRk, B, BRINGS fEHLRt R B i B9 Bk .



0 SRaEH

3. "ArEE

BIRFFAE LI R MZ B 5 LA E R R R XU, (HRUHORE X S — 4 Rl
VTS, AR ULXBS AR REARE ANl . PEAE, AfiTT LG i R B I A4, 4
% UG % P R K R SRR XURS A BB 7, I BB DA AS | M AE T e XU 428 T 7E — <2 B Y
FX A1 .

4. EHAtE

AEA] 4 b HLA R AE B A2 A 0] T BUR IR B iz B i, 0% M BORAE A AR PEF T,
BRI, BaZ sy, —MOokUL, TETEMBIRGR, B REEFE T EHXTEM, 50 Rl
WEEMENERZBES, SR, Rz, ERGH, Smblm)la ka5 25k 6
FIEHE, B e AL 2t R R, SRR,

F=T ERXRNEESHHE

EL-BI 0 T i T

— ER

ERBEMHBAELNRERAT—FEANFELT T IS8 FHRTZE, £XELBR
EAEANZHEFEHETFT, X—F 4 ARARTHNY HERKTTEL N,

RMNELPMERNCHRE R FEH RPN REER, KAERX BB SSHENERR
SHEW, HEANTHEAZTNENRIREMFHNALENR, WHEFRATEEH
B A RGNS, EAWFTE, EMN2007 EERFHNAEAIN, FEEEHZH
R L ENECERAES, EAF UL E, ERheRR B h, BHMEL
TEELRMERAMNEARE, FIFEWEAKRTZKS, URAGTNEEZLEHESIENS
RIEFH A AEINE, FEHEA, YROE5XEEHFLEEHITHREREAX, XOFLY
CEA, HEMEGKETERSE,

Z. BEEREWTNN

EAERRBLHERFZ —, #HAN “HKHEZE WEELY, NEREALERYAE
BB NERER, TELACHBREAERTEANS L, LA THEN “2rER" ., B
BRE AR N BT A AR, RATE DK R R e A TR B R B

1. £EEMRRENSIZHNERRE '

FERAHMER, RFAE2007 SERFHMNETRARRINDTTN, FUELNE 2
AFEWEA, RAETREENARAN, URAXRTERANLBNE,

2. BERFSHENER

(1) #NTARENLSE, LR, LHEITFEF, B —KTANREHRAT, &
EAFERK -—HHEATETEHELANRERTLS GEHFLTRY, FHKWH E%£),
HAN20HL0FRE, MEEZKEF &, 2RITELSNRITHIGHN CELE, T8 L
FUANBER T XREGRN LS, ARBTEANKRS, WAV ERHFELN “FH2E",



F—% AR

2000 £ 5, BHFAERXLEEEN LS EHRREZRE, FRAUSPAMERA LN
BIT—H, FHSRUEVS, XALTEE, BEFEHT KEEAR (XA TREFE,
BERF A E MM E ), HFER, FEUR—ERESEITHF B LR F
WA AR EETEA, BIERZE B3 7= T M 2007 4, F 8 L%0ME LM~ R
HUEMAMKTA1B%, XH—k, FEALSE N RAERNGEE K. £ 5% R%HF
WHER, BATHHER L, THRAEZE, BRAFXRFAFLEITRE, EANRERERN
BeHFEEHRTEANKE; TRLTHHRMEE, AN RERNGLLAFRE X H #
H %

(2) BEREAAD, AFERT. NEEARKHRERTEEHRT (WHHE,
BEHRAE, EMBTE) FRH. RARTHEAREAKRD, FXAXRERRK. HTHERHK
eRY ALS, BMARFRIFETHRRTEAFETI. E/RFTIXFTRBERLF KK
AWER, ERTAFETHALIKTEME T ERBERARKLNFTRX (BE. TR, —
MA%K), REHRXEREAT L SMR%E, BIkE, PREEFORIEANE, 2L
AEEHER. RER, 2AARIWEAAAMABERN T ERERZENKLTR,
RBRMARENEARE, #RAS, BAXARD, IHER (REFHRUBAEEX)
K, IAAREHEERE, ERENHEKE, KERMAFREAAN; ELTHGBE,
PAURBIAFERAN, AHFREE-—FARTS], BERFTLENT ARE, #REL
HERMTERLFERBEA T ARHEE,

(3) FIHEHWAREFRS, BTEAH KR, BEALFIHABRA -2 H 7 KHF
HHBETEZRE (Level 3 Assets) ., EEEARARHALEFRFMEFHNEERAT M
EEEAN, $RA-BLBUBENFTHFBIETETHE XL (30% ~40% ), ZH
HAEWITFARE (FHE “AAA” R, EEPOAARTXEEMRK), AUARREK, F%
RpHWAR, EAHE. F8 (BHFELAET) HENedwH, AARNL2RMK, €
Fl AR, RBEHEHFHARA-—NPRBENT I EACECNNEENE. XRARFEAEMS TRE
WEH AR, RA A EE T (Mark to Market) 5 | B 45 4

THE R E, UL SRS T RE. TLHRIKREWRE, KA
WM REE-—RARR, IULAALEXBFERERFZRAY “FAF" k7. FRASE
2008 FE —_FEANHEAFHIB LETHNFE=ZLK” ( “HE" £7F), LB HKHF
Fof AR AL 206 LT (ERE2LETLZF), MERRAFANE - HFUE
(ZREHR) BETBLET. AXEFAY, AEFLAH2.8LXT. KT &
RFEAW A%, B FHEFE55% . XAFEAFPLERTREARAFAR, XERKRE
fatl, FARMNEEEFORITAHBN, REA RS HEFLF ~HNE. ZhEHH 4, &
BARAT A £ 2007 TRLEHFANFEE 2 2008 LURAFREEHF KD, TEEHREES
WE; ERFRENTE, FROKFHMAEAEE W,

Lhik, #FEEAHTEM, wRTHNFATRER, RABTHEAE, HFEHAHT
R 7= iR 2 4k B2 K N8 B T A R — & 9T .

KMATUER, SEMABTR, TAXTEROEEHAEE M, AXEHA, BEX
ik ENERTERERGME, FHTTHIIENLBT R LEET —MEE T
B EE, MUFEARKERANAEARLEBEEIFN “HE” &7 &E, F



