+ & iz 5 A

CHINA SECURITIES JOURNAL

M

DU BN

Ef: FAEM Bi5:010-63070230  E-mailzbs @zzb.com.cn

20084 / 1 24 H / B

AQ7

A2 WL 2 P RS2 N R T 22 57 6 3R

N

OFRiTE Wl
EEAELS A HEB2H
TR, EE A FTEE R T 57,
(R TR IFEAR T =R KR o [
2R, i B AHEBR T K& DT
ST RIrg R EERE .

A E N & T R E A
SRR s AT RIS %, &
FH e fm228 %22 L E2M™W
TN BT — I E TR T
FERAT

o< B 17T

) BE B R

T35 RO, T S 98 N HERR
PR&F R RIR AT RetE: . athiF
5 1, it A 7R R R 2 O i T
R—E S ERE mIE R, L&
AHEBR X R RENE . 2R A A 18 H
B AT R, A5 B R oK S 4
%5 4 140017, %5 150017, 25 ¢ I WL R
Tt L S B 28 E A B L B IR TR
BER A RN, T RIS fiA R
BHL1E 4 iy 5 B 20507 , S5 1 DL

) T TSR A 55 %

LRific# 55 BBl
HEEMEERHBHER.,
IR TIHTS I 5 25% , it
2 2 pip 3 [ 1 722 F IR BEFD 35
& EFRAISTS AR .
B AR LA %
BB AT I 32 S i
FRHOMBLAR R . A%
AR F 2 B 1S R e
R I SO 5, SRBAE R 14
AEBRIFRSFERS KT
PRI, LIS B b
ESERBERESFRTR,
S E KR TS5 R T
SERRITTHRIRE A  EEK
IR AT, X ST

—EVER (B TRE G AT 45 55
FH TSN, HESE E RS
TR XL I 2, i
TEH, REMETYEILER O 46t
WUk Z & S A E AR

EEN, SHORGEA
1T JeTE 2 R B A B B L (E
o EE R B T RE AT 45 E ik
ST EE AR, B
25 th oy PRk U 25 - T ) LA 2
BHKIRE.

HHEZRGVEAS S S 6
PRFEEERE ., 1 H24B &, C3E
BT R AR T R IR
FIZE A 6.75% R E6%, EITH
F1 o AN RT3 R e e e 2
FIRT5H: 5456.25% .

224 HTH R ABnE#HUS

TR B RET2.33%

HWRZGIEHE R, UM
A4 ATHE R A BAIR TS
5. BIN, ZETEIRTE T AMS/3
A9 (BE=CEh R A £
g5) MORb R AR, 1 A28 H
EAHEHZ A%

R SRR IA S Sl A=)
e HL JS , 10000 28 29999 1y 71 fir %k
FAUEF S EE S 4mEC T 752008
FAHTHE LG ErE & 1117
HERLIE . 60000269999 (4 IF 554X
SRR T (E2008411 A3 H
SUUEHT ETRRIAREIE . HoR iy A
AEECFAIE G S (30000259999 17
700002299999) M A VEE& #:22 Zh i
Btk H G TR E2NE .

AN s 5H R E

(RN

E TR E R, frf 752008
FARTH Z AT i rES R EL R
B PY AL B TR S DL R BT A
AMSBZATTE 4k SR H . 2008
FARTHR, AT PR S A
4. RBHPEEEE R E RS
S SRR AR B I Y AT T
EFARS DA 53 2 S vt .

k£ T 5 9 AMS/3 & 48, i
LR, HaslERE AR R
b3 B 7K S B] IR AF H 500 7 5%
25 B H R 150 5538 S
AR EF2.336%, toh, AR
FEFEFFHCCASS/3 (G — i g 45
BRI AL L E R, DI A
TF2 IS HIAMS/3 , 7511 CCASS/3 1y
TR A A 423 A . (4557)

LRSS CIPTE I TASWN

PR E IR RE, FEEBUS
PRI A AT BT B 7 S Y
BB 0125 416 B 2 s iR ATH
HAFETE, HEX—HEND
FAEE RN o

e (BT )22 H i, R
B S E BN AL T4 A 2 r AT R)
b BB ] 7 B N R T R R BT
5%, R AT Rl B Az — 4
BT HOBL K 1 20 5k B R IR
(SPV)ZERL . /% e TR
MR B FRITH L ES
SPV, #XJESPV il & 1X L& % =
IEHAL, fEATFH I ERIT R
%, BRNTEHT RANERY
SERRITRIB = o A% W RIT I
A H B B TS 22 0 BORT B
K, 2 [ O 24 A TF R AT it
FHEHEEORH R o

B, RUEEEBUREX
— it H AT A A — =] T E9 78
& BES RS, EFEIAN
T R T HIE & RO X 2
B AL B R A B AU 55 1R 555

SER S S EN SRR

o A 5LUER PHIESEAR
B, 27 B RIRITRIGTE R
GRS B E BURF ROE R .

BTN ANLER, EH
%y RAT R B I SPV A AT VAT
300{2 S B0 o1 %5, IR [AISPV 7
A350{Z B BE I HRAT B o X Pl
RS E B EAR R GRS 72
BT — Haf 29 MR H HAE R
SN T 5023 BE 0GR s ] o

ERETEL, ZHEEEE
BORBRIT AR B IR 5
A BT T R A BRIRE
T, EHRP T HA R
BN TR IE B Z IR, H T
BB A BRI (ER R
BRI EEA, EEBUF LR
% o BT IR R B XL 2R B S B
BHEH2Z=ERD .

H AT, RATBURB R G HIRE
PN TR EBRIE G T
ARGl —EEAFr o iR I
FreHEACERRERD willT
[Pl EETBe . (BT ELt)

IR CEOE 1 257 il 5

TESEREAE23 H AR, W AE sk S
SHIEE 55 BT B AT AR R — 114
FEHE RS TR, 2B E R
BRI TE (CEO)fH R 4 Bk & 0%
TR o REPHRS A T SE K

REFR, A S50% CEOX 4>
ENENBIER R REREL”,
IZEE I 25 4 452% . iX i1 %L )
H20034EDLRAYE g .

AL IE 2T 55 B 4 ER
CEOZEZ /K - Rz \WHLIK , 555 (75

WIS 35 245 T A [ CEO R AT 1 255
HABFT A A CEO B 5.1t 4
FELPRETTATRER M AR,

s TR, bR HE35%
(ICEOX A TSR IR A
S0 TZ LR 4E 24553% . PHRK
HOIX L B12544% , L2 4F RS
ANE S AR TIN BLTZEN
AR RS 3 4 2 AR CEO I 5 0
FEY) T 2E55%, i E 473%,
FORE 490% . (HEgitErt)

PN,

SRR AR T 2R T Rk

(RER TR TN SR =OS IR 7R/ NN
PETFIE . (BRI , 58 E A\ N IZ
KPR R EM RIS
EEL. EERAEEERS
J55 AF R e L B LE B & PR IERS 2%
IR, AERE S TR RE, (2
b ARANS 2= IR

1 E RS ARSI IR, At
[FIEFER Y T 120 X Rz 15 R ) LA 2
BEPUYESP Y FNEE € TIPS
PR PR s AR AR

T2 At B RO BUR s A AT RN A, (B
ST s AN BB
BN o £ B IR/R AR A
Ui, X R BB 7 R RE
PEADN /IR AR R Al o

R R

EEDSHMAA2HEKE2L L
E MO SNGER, BN E
SAEL TR LA RES I
MiEE K2R REd —Hra
DRI %

W)

FEXT AN 1Z T B, 1
RN, 1% R EA R a A
R, — B e i 20 5= B 4 0t
A7, I aEm iR H ATV A
g AR EEE T AN
FRZERIMK

EYIESNEDIEESERRTESIN
RN AEYFIEL T, Bl %4
SFRIBOT REA BB EEAR
RED SR E PN NN K]
T & TR ULRE , 1% 07 %
EnEA Atk

52 PR ERAT 2= B2 3 M e e

55 BT A SE BRER T4 0E 73 51 0 95 % F198 %

ERHTHE R 55 B a i &

UAficE fos

EEEBE KRBT EERT
(Bank of America) F1E5 PR ERfT
FEIRERIT (Wachovia)22 HATIHY
W 27, B TR B e HL 56 M A5
PR A, 5 R 172007 4 28 7Y
2R R BRI BRIE 43 51 518 95%
F1198% .

FERIEIC 5212, T

2007 F BB IH AR 2 EHRITE
WA 42.68(2 5578, 29 B BRI 2ES
E kT _EERIEANS52. 6(23%
TG, AR 2511625 70 . EEE A
b 4R RIEIEIR95% ., 1% £ E
HTHIEN A 5126.7(2,26 70, WEE
A RIAHI184.912. 55 0 Ki#k31%,
EEBTEENEENKAFE
A AR T T3 75 .

AN, EERITEE R T 5K

HBIAA

SRR T T I e IR 2

UARICE mioy Lisfig
TS H (UBS) WERAZTIN
20084F S BRERATAL A% 7 SRS R 5 T
T, EER BT ARSI Lk
IRARRATEIAR o (EN T E B Tl
=LA FHNE N TSR

KEEER35% MBS HME
IR R R LA A
EREAT AL 43 #7 Ui Philip Finch#5H
TR BRE & KRBT R
LR GRS . LR AR

PR B E AT T PO R
Philip Finch]\ %, 2 ERER 1Tl
T PH I AR . — & e Al XU, iX
R PIE R ;R AIR AR

KR B RO

TR

RS

FHOERAE S 052.8{2, 36 TURY ¥ 70
ide XA S AL A R T
5 GM26. M0 ETE . HEER/N
Ak % BA) FEE28%, T e fif% &
EIEA S B AT #42%.

2007 4F 5 [EH R 17 & 411149.8(2
FTT, A B ARE 43.3035 T s
T L —Hr211.3(2FE 7T, & 8K A
114.5955 70, & F BN\ A1 5663.2(7,
F 0, 120065 W4 725.817, % 7T

“ONE] B PH 2 EE Il St B
ARG G e e E i, 7
EREFRIATEEE X 58
(Kenneth Lewis) <,

eSS S A GG AN e
E BRI AT PSR 55 % AL
woafes 7RIS S, 5
LU A T FE98%
AT — 9 #2007 4 55 1Y
7 BV AL M — BT Y232 56 7T

FOBSE, AT B RIS AR K
BE, M E RS s] TEH R,
RO . IR T &R TI
LRI PRI FI250012 5% T e A
ifn H A $R 17 9 22 9 A 130012 52
T =S N . _ESASE E B A
A T, BUEEEAREY
T, i ELREE SR
B P s PR R S5 ATAF R
PR o AT AN FRH N A B sl
gAY 55, HF HZ AN 78— B A, 31X
19 5 B AT HIMC A TR
fBINZA , HT 5 1 AT 2

FBHME , 5% 2 20084 X £L 1R
FTEI AIE L, LLRAS T 7 0
FarE. (AR, Ak3F64 s A

Wi iR B T = 55 & R F/R 2L
HAT#RR, @XBisiznHeT
K E AT AR . (RGN
DR R FIARFN

f /R E R “ 1930
M EEFREEEZRFERAIN
Bro XAREHRMEETFRIE, M

73 E IR AR E R N

EEEFRE WAL FREESE
PR T HENAB—BE RN
LY JRPEANE PNl Y PE e
ENfEE R,

fofe, SEEZFNEX
FMAREL , BRI 5 A RSk
RRENEE N (A R A NE i K]

AR 512035 50) R 425100
TEIL(EHRIEE3ES) -

IZAT B K Y 3R K v 78 2 M
2.0617.F i F 152 FE 6. b
AN, BRHRAR BE 30l 55 FE 22 5 3 &k
FNTICFE T, FRRTT2007 4 25 1M
FEEWFELL FFE 717% 4572
{CFETT.

R R & it m S
ERERATAIE FBRERYER A IR R . 2007
BN, ERRIT R RTI 5
FE RI%18% 4312.417 30,

ZAFREFRRFEE RITE
H %% % (Ken Thompson) 7 7K :
CRAB T FE S ) 7 DL B
IR E AR SRR U
GiRME T, AVERE T LE
SR T RRAR U R G ok 2 T
Wah5ERTHEMNA, XFFER
MR E WA TR A B
EAX. 7

NI

HHASRE. “— BB T, R
1= EE AL SRR,
BEESREMNFEREI. LA
KU A BERITOE 7SR
L A TR R WL RAT K
BYHFISIHL, 7 Philip Finchij .
R R R E S EREEIA
77,2008 47t [H FR A7l AT IS A RS K
A, BT E 4Rl STl 2
B ORISR AU BB R, BT
R E R T AU G B SR FE BE L
MRS 2 . LA, BB TR
BRAE UL AR E GEp A, il
TR AR (R . “ R T E R T
20084 (YR BAEH TR, A4
HEATRAETLIE, 7 TR

LN B oR . AR A% E KR
AT A R o AT Y
WA TERNE. BEENE,
AT S b IR A Hh B R
A, i IANE X EE A
F )L SE G R A o Bl /R JE I 2%
IR I AR R R #
Lo MBENE ER RN ZIR, EHAE
B A AR RIS E A (BRI EEL
RE FHINA, BN AT TE TR
R 2 REEIE. (EAKT)

Al v
KR T A T REE—20 b B

BCEVEH A A EoiE SR TR, 48R3 5
i S SE B e K AR TS5 SE  EE T
FIIE S R e R B

BB AESL NG S bk BGRIN 17TR — %2 5 i
YT TR, A 4 SR ECfEE 1 H29 H =30 H 1Y
LB geE b B 125 Vi E502E .

S B G B 4 R I E3.50% ., FER
KiA 5 HliiMichael Feroli R, & EISEMEAE A HHAK
ZUHE R TGRS, ZS T — PR R
BT o s RS AN B AR AR T T, SE B T~ I RT RE
YRR AR (BN B S RTTIEAOR — BRI,

Z R TG T E BN, Y AT B, B A
LA HARMRALA2.5%. 8T L =R & 13%, i F
RHGRERT R T EEDMEEESELNILER
100%, /% .50 S 0 LR A4 T8% . (#4KIL)

SRR B L PR B3 Y i 7

T E AR E, 2RO R B — i
HREARAFHEM, 278 5AMe - EIERN
AT/ - i A ] B SWIBIZ A FI3% B o

e, ([ArA/R - SEHARRESFLFEN
BRAF Bt - P DR B 7 BR A 51209 19 0 7 B A 45 12 Bl
%o JRFER I ERAD T FE R T S, A7 KRR
17.5{2 %y i BB (136 029 & 1.0974 % AP ) 1 2 7 5 52
(BT T H 2 (kR %

B TR S AR B DA SE TR E R, B
A =38 210012 3£ TTHI B 58 435 71 - IS 0 2 =] AR 72
EEDSMYTID RS, LSRR R EE. dT
ZEAE I L HREERAFNERNELLZFIIA
47K T 295> 22—

B L RBE A PR A B 22 H &I Bk 174.9
BB, 227365 ED , BkiEIAT7. 1%, (FaHriEtt)

—F

PRI
ERFRAFEER

TERESE A — R 38ty , IR 38 [E 45 17 2008 48
4 IR T, T R E A v 2 HEL R A(E R
A" TR

TEREZ 5T 53 BT iliSteven Wieting £ER/F 704l 75 HH AR,
EEEFIEXFE RIS & R A L
Kedy R Z By PR AR LS NI R 09 T o o TERETIEN A4
FEEE TR E TR BER1.2%, (8T 550 1w
2.4% Sl AN B £ HFHI5% ETTZE6% , Wietingili : 4
RAMFARE X EERIBT, ROTTLUANAFEEE TR
AR FRHEHGEMERKR R =R e H
PEIHREBEEAE . 7

TEBEINZA , 20074 (9 b & A F 3 OOPR T 28 &
SRS (EAE2008 5K 4T Ko bivifk i /RS00FE %Y
IR E S A B] RE7E2008 45 FR2k 1.5% , 12 545 122007
FOTFE1%. (EARIL)

N

N

HRL KD
A I AR R B TR 48T

L E S5 w B AR I - h 22 H R OR, 3
B LG8 A R 24 i R 77 A 1400 % {2, 38 T B IR A )
AFIRERGEF . R, RIEREEFT IR,
KBS A 3 FIR R 2R3 o

PLINELERE 2 — KB G RUIN Zor, MAEEE
EGEAT R A B O BORAM, B LE AR
BT ARE . HEBEAL 2 KRN 26
o 52 HTEH , 1400123 c R B EEEN A S E
1%,

FEE I8 H F AT T ALIE RO A N B — 1 5 R
BATTBOR . AR5 e OaX — KA 2 DL E R
FESP, A AT RE IR 370 25T B i .

T AT BT 3 B fE AR B JE R R AR
]ISk I o It AR, KR 2 U PR =R E Sk
REWR, B E KR T o fiA o0 B 2k 6 5 2%
B XA LAY A NIRRT IR

ETEEEFRBEOEL" BRI, B inEIA
AR AT JCH R TT XA SR EL e A
— o MR, 35 E B9 Sl AR BT KM g Ok
WA T, REE S E N E2H AMEOIT 8
RiB, MM AP KR E2% G, BERARE
k. (FEHEt)

SHEBIL2 T T
& 2/ EEINT RIS

FEBP AT S v R (R IR )23 HiRiE , E Pr
SRS R R — SN, 525 T EBRE S B,
20084F I I HIE % AEE R & (B E2) NERE
GNEE PRI E—HERI L8 T (£ T ER2TT {3 T .

EPr4ahth &S it RIEE S 2 g
TR BEIROLE , S FRE LRSS FIER 30 158%,
=T EFENS52%, A FLORIESE % E R %8303k
JC F R MTIE SN A 7 3% — R 7 /2 200647 15 125 [ 52 i
AN BT IARS

RS FE HY |, 1 7 e 40 I 35 =6 2 [ b 4 LA B
CEEEE R B B R AMEM » BRIk L E 2 0%
R R, = m i L k5 [ — e &R WL E
WUSAR, BT IR AL T, M E R A RS
SRR B s E MR R A .

H R4 mih & Wit, EEREFEEZ W
20084F , i IBE K OFE T —ESERWLE
ZHYINE P DUK BCE IN=E IR RO A o 2Rifo L B T
KEFBEERNOEMS5ELTILEEN, ANIEE
Y 3 T 41X SE R 530 R m T i Ak R BT DL M Bt
Mg I . (P EAt)



