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08(EØ�� 4����)Y�I 135M���õ�GJ 92.3÷õ�YÈÆD

f08.03.30 ÐN-h896.99 ÷ø�Q)���AAm9OP�6��YÈ W� 30

M�I��%�o���YÈl� 174.5÷ø�QRS���YÈs� 7÷ø���

�õ\T��F�a&õ�
á�.õõFõ��Aè�GQl��Ãõõ-1ø

�û�ªäm 

� 3�4_`abINJ�jkl 30m:no                        

���� ���� ��	
 ���� ���� ���� ��	
 ���� 

/��� 2008-4-27 288,461 1,745,189 �h�� 2008-4-3 16586.1 114941.7 

���� 2008-4-10 31,840 729,454 ���� 2008-4-28 5981.8 111500.8 

�s�� 2008-4-27 51,724 373,963  ¡¢£ 2008-4-24 6768 105377.8 

¤¥o  2008-4-17 4,500 250,695 ¦�§� 2008-4-17 8192.27 101666.1 

¨©ª« 2008-4-27 7,649 202,536 ¨¢�� 2008-4-17 11436.14 98465.16 

¬�po 2008-4-7 14,725 163,739 #­®¯ 2008-3-30 3900 95745 

ST°�  2008-4-26 6,886 160,374 *ST�� 2008-4-25 14108.67 89307.88 

±so  2008-3-30 2,820 140,305  ¡¢£ 2008-4-24 5640 87814.8 

*ST TCL  2008-4-20 23,219 135,834 ²³´� 2008-4-26 6012.48 82972.22 

µ�ª« 2008-4-5 4,692 129,302 ¶·�� 2008-4-18 5505.14 80595.25 

¸¹�� 2008-4-13 8,371 127,568 º�»¼ 2008-4-20 6653.3 77111.74 

*ST¨½  2008-4-13 13,320 123,606 ¾¢¿À 2008-4-13 2018.37 76637.51 

\��� 2008-4-14 9,422 120,319 ÁÂ^� 2008-4-28 3796.4 70233.4 

Ã��� 2008-4-18 4,275 119,700 ÄÅyU 2008-4-17 3924.08 70005.59 

ÆÇ¢£ 2008-4-5 13,819 114,973 ²ÈÉÊ 2008-3-30 8315.96 69105.63 
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lh�� 2008-5-15 1,324,314 13,574,213 �Í�Î 2008-5-22 6,900 101,085 

Ï��� 2008-5-12 31,729 1,136,536 ��ÐÑ 2008-5-9 8,407 92,060 

��·h 2008-5-19 105,983 980,343 ÒÓÔ  2008-5-10 3,296 87,375 

¸ÕÖ× 2008-5-25 4,719 880,471 Ø¤�Ù 2008-5-24 4,814 86,409 

�ªª« 2008-5-24 24,405 486,154 ÚÛ�Ü 2008-5-9 3,132 83,155 

ÝÞo/ 2008-5-8 13,550 317,334 ßà�� 2008-5-22 8,895 82,276 

áâ�ã 2008-5-19 16,261 295,787 Îäå� 2008-5-17 11,133 80,492 

¡ æÊ 2008-5-24 15,232 293,977 çèéê 2008-5-19 4,796 76,300 

ëssì 2008-5-8 14,679 293,136 í¡î^ 2008-5-29 2,420 67,283 

ïðñò 2008-5-16 11,000 204,599 �óôõ 2008-5-16 4,425 58,901 

�ë®¯ 2008-5-11 17,829 182,394 ö�o  2008-5-22 3,652 58,391 

÷*�� 2008-5-26 2,700 167,994 ¡ø¹� 2008-5-17 2,626 56,336 

��ùú 2008-5-30 1,207 151,308 ²ûüÊ 2008-5-30 3,224 55,417 

ý þ � 2008-5-22 10,008 143,008 �X�� 2008-5-16 1,680 49,073 

Î�Ï  2008-5-11 5,612 103,871 Î*�� 2008-5-24 3,210 48,439 
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 ���� ��	
 ���� �
 ���� ��	
 ���� 

�Á�/ 2008-6-17 77,719 3,146,063 ��ª« 2008-6-14 8,457 60,887 

���� 2008-6-23 163,030 1,806,372 ¨¤�	 2008-6-26 5,295 59,359 

��
� 2008-6-26 53,500 1,493,185 á�ou 2008-6-9 2,857 56,188 

²�
Ê 2008-6-20 29,269 849,986 ��sh 2008-6-26 3,179 54,900 

á��� 2008-6-6 54,060 779,545 ¡Z�� 2008-6-14 5,000 52,000 

��]^ 2008-6-20 8,017 353,646 �Ñ�� 2008-6-15 2,049 50,772 

���� 2008-6-28 23,901 270,319 �´�� 2008-6-7 6,498 49,321 

���� 2008-6-21 7,306 159,490 Ä��� 2008-6-12 1,890 45,738 

í¡�� 2008-6-5 3,500 118,720 *ST �� 2008-6-14 7,848 44,420 

ST � � 2008-6-5 14,221 112,770 �"�� 2008-6-7 1,611 39,465 

�\�� 2008-6-22 17,089 107,146 #�Ñ� 2008-6-7 3,316 37,240 

� �� 2008-6-19 5,838 86,991 !"ou 2008-6-13 1,680 36,977 

#$�� 2008-6-8 3,339 75,695 %&d' 2008-6-21 5,278 35,890 

()�  2008-6-6 5,148 67,387 Ú*�+ 2008-6-8 2,700 35,046 

�,�
 2008-6-15 4,727 61,503 -�C� 2008-6-21 2,117 34,908 
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÷Nøvwxà�NË W�ötÕ�I Countrywide Financial CorpAA�Õ�N

Ë�EW�öyzÕÓ&õ New Century FinancialÆ�{¶S|»}�~¦�ü��

®�NËt�üyzÕÓÜÝ|Ù���,Ém 

�Õ%&�EsJ 2007( 4�L 7���New Century Financial���ü3��
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�Õ%&��ÒÓJ 2007( 8�L 9���sayzÕÓÔnÜÝ�ÆQJH

��� ��.Ç�o�9£�lÐ¡F��¦ 25%����NËt�ü23Ô�

�I American Home Mortgage���ü3���Ë���o�Ô%&��ÕÜý�
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VIE�×h¹¶¡¢��Variable Interest Entities�Ça]�I�1e"����

1ehJÔ��ÆÈép�Æ3ép�õ��ImÉ�E�I¼��a�VIE�õ�

3�ßCÄA�AL¼Ê]îË�pu�Ç�3üsßC�QA�Ä¡�L9��

�Ã3ü�VIE$CÌÍRÎÇÏ�Ð�sÌÑ���Ò�Ã�IBC�¨ßC�Û

WuÕÓ�Ba�þÕÓïÇ�ÊÓ3�çè"��VIE ßC�WépG�J VIE

�ÕÓÊzÔ3��9�;��N«�ÕB��Ç�¶a VIE pu�¬ÛK¡�m

VIEa 2001(Öz×Ø¯,ü���ghmÖzéÙ¯���M�I�#�M�I

Ú�¡G2#�Û¤Û�Æ»!O�Y® VIE 3üÜÜ�ó�¬�!O¯âmÖz

éÙ¯,��Û�Ã¢�ÝÆ VIE �ù��¶�ÛÆ»!Om]®o¡W��Ñ&

õßì�Þ\T��I.SOâ3ü�^Wu�ÜÝáÐ¡ß7m 

VIE 3üà»Ôïu!O�hi�¤3è�1V-È�¼L 30ámBqâã

Investor serviceáN¤ßGq�ä� 2�æ�âêß� VIE%p#q� 7840÷Nøm

9:�þ3ü4åÆ 70%�Í¤�Æ�� 4 �%& ½��%&m�(!�æ5ç
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®ôPõ-�ö÷3üm 

#â�Ôn�ö&õè��;	ü�(o�ö9-�s¤NO��%&�(�

@ÆÇ�$CD�2007( 1�L 9��¶� 3718Ã ABSü��9-�ö�1148Ã

CDOsü��9-�öm 

 

 

������ VIE	� 

�����.·/A01 



                                                                          �
��  

� 10�2007r�����:�.N� 

 

�����IMF� 

�u°�ü���ö9-� W¤ïPYZ�öîQl�ü�ü�ø���Ò

�ù
hiú9rÆ��öÏöî��ôyz�)m�ûü�Ñü��&õýør

���ªF�þÌ��a JK)�23&õ�YJ�a�Õ;	»ô W�üM�

NO�¯�a�o�3üÎÇ�I�NO ç�<6a3Ý�I�¼ì3Ý�I�

��#$¨16YZ	É�¯z3Ý�I�úè�u»¼W�`aBqçF���

Gq��3Ý���ôõëü�ð��L6 3.3ö÷Nø�	
3üîè�ô�CDOs

�mzÁ�J®Êz3Ý��ô3Ý%�õ��� 340 ÷Nøm��¼Aè�ÜÝ

Ql� CDOs 3ü��Ñ&õr���ô3Ý%“�	”
÷pu�¥�����]

ö�4¤�Ç�±)�
��K W�Vmha���ô3Ý%r��n�hia

��ië��ìÔÕ%&����`�Ò¥s¤���þX���odÔÕ;	�

�V�3zµr��s3üªAm 
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2t20073245���67���5��67��8¼O9¼:;��O<= 

 >?§��

@&�A(10

�.Ì) 

BCDEF

:;�AO

¶GH 

IiJKL

(B�MAO

¶GH) 

Ii<=

L(¶GH) 

N	@#'

<=(10�.

Ì) 

OPQ	RO

<=2tA(1

�.Ì) 

STCDEF�	Alt-A�

	 

1,300 

1,000 

15 

11 

25 

7 

45 

35 

U145 

U25 

 

STEFV	 2,300    U170  

��67��5��67

��8¼O9¼:;�� 

     U65-7

U120-1

��67��5A5��

67��8¼O9¼:;

���	 

     U200

 

 AAA AA/A BBB/BBB- >WT 

 CDEF��67��O��XY10�.Ì) 

2004 258 41 9 13 

2005 283 57 13 11 

2006 281 54 14 28 
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 CDEF��67��ZABX[\PRO<=2tAYB@&]Ó�AO¶GH) 

2004 2-3 5-10 8-10 ^_U 

2005 4-5 10-20 20-22 ^_U 

2006 7-8 20-40 48-50 ^_U 

 5��67��8¼O9¼:;����XY10�.Ì) 

2004 35 3 1 6 

2005 61 8 3 23 

2006 135 15 5 11 

 9¼:;��ZABXYTABX`[\PRO<=2tAYB@&]Ó�AO¶GH) 

2004-06 40-70 40-60 40-45 ^_U 

�����Lehman Brothers�Merrill LynchO��5A�Üab,#c6/8deO2t� 

����Xf5sUZ2	<=AghOPQ2R<=�w�ij���67��95��67��8¼O9¼:;�

�O<=.�A5AV	�AklU 5 m^nsUZYAAA�AA�A�BBB � BBB-`	tO?ophqrst�u

hvwj¨xOyQz{�w�| AA� A5A| BBB� BBB-u}Ás�ABS=��67��pABX=Vã��67

��pCDO=9¼:;��pTABX=GZ��67��� 

������UV2�. 
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¸¹º¨1�� d�¸¹º�ÜÝ� ¡����ß7���Ôn�aÜÝm 

��ôõº�ÔnÜÝü���¬Û�ÜÝr¢�îËFÅ3ü��5�êP
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�Æ��NËúûÐ¡YZ��Ôn\°�ü�a�Ã­W��ä�s�ø�ÃÔ

n°�ü�YZ��QW�ÜÝ�»�J�ÃrÜ�m 

�z�NË�úûÐ¡YZ¯�W�;��°�ü��X�ü�Á��j�ô

\�ü�9Ë���
� �Y��ô�=��û��)a;�Ö$�rÜ��X

Y��F��ÜÝ¬Û��¶¸ÜÝ�Á�Õ%&�N¤ß!�¡�]µ�ïP�

ôYZ�Ð¡¸"#á¶¸ [ôõ9o��;�W���)]�6�ôû-�ø

���$X��l¶¸� �%µ#�¯�����ÒQ��&5ø�Üz�W6

j�ô���YZ-È�;���ÃYZ�è�ø�Á�WWÊl6j�ôè��

�è� 23Ð¡¸m 

� 11���xU�����                 � 12�Fannie" Freddie�UV:�] 
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5s¶aNø%G�9:�Nø+È,-6]NøJF�û-�W'%��Xws

] l�)^³¥�¯zT��Ë$ÌÆÇÒÓ]câ���ë�¼�¤­©./
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� 13�1997-1999r GDP�� /CPI/¡¢ CPI      � 14�2000-2002r GDP�� /CPI/¡¢ CPI 

�

���

���

���

���

�

�
�
�
�
�
�

�
�
	
�
�
�



�
�
�
�
�



�
�
�
�
�

�
�
�
�
�
�

�
�
	
�
�
�



�
�
�
�
�



�
�
�
�
�

�
�
�
�
�
�

�
�
	
�
�
�



�
�
�
�
�



�
�
�
�
�

�

���

���

���

���

�	
� �
	
� ��


�

�

�

�

�

�

�
�
�
�
�
�

�
�
�
�
�
�

	


�
�
�
�

�




�
�
�

�
�
�
�
�
�

�
�
�
�
�
�

	


�
�
�
�

�




�
�
�

�
�
�
�
�
�

�
�
�
�
�
�

	


�
�
�
�

�




�
�
�

�

���

���

���

��	

�

���

���

���

�� 
�
�� ���

 

�����Bloomberg��
�����                     �����Bloomberg��
����� 

� 15�w£�N                                  � 16�¤¥¦=§�¨]^©T�ª«�wx¬­®� 

��
��
��
��
��

���
���
���
���
���
���

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

�
�
�
	
�
�
�
�
�

�
�
�


�
�
�
�
�

��

��

��

��

��

��

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
	
�
�



�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�


�
�



�
�
�
�
�
�
	
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�



�
�
�
�
�
�
�
�
�
�

 

�����Bloomberg��
�����                     �����Bloomberg��
����� 

¢Û)�ÞZ )^� ���5¸� 1998(N¤ßßìè�]µ�
e��

�123õ45�ì���5�§J78mJr¤õY45�6­©�$ÌÝP�

N¤ßÜ 2001(V|Ù(Ô]µÂ �ÁNøs|Ù@Ô��+È��Á¨ÆXw

s-.)A�ïP CPI �£ÃØ�¯[�z3è�6Ql`��T�NË CPI �i

¢�ë��QW�NË�&Â CPI �� 3è?û�Y®�h]7�&i¢-.�

¹«�zð CPI3è�Ql`�m������LNË$Ì� GDP��çè� 1.4%

¯9£ÃØ�,�CPIÛ|Ù&5W;����s�
ñi¢-.s&56����

n�5&����nÄ�N¤ß]µH<­©Xws-.�Z )Ad� ���

5¸m\8���¯,�$Ì!9�CPI�A�sa�5W©;��� �ÁKS�

./$Ìz{���¹º��:íXx-.ý«��g�B�)O5&NË$Ìd

./$Ì�À¯���Þ+,H<m 

��IJËÛW'-.¼¤;óNË$ÌÝPÁÍR)^�Á�<@a�s-



                                                                          �
��  

.)^�¬ÛXY��=êË� W�$Ì���Ë$Ì�ÕÖ�QR¼¤a��

>��Y´��þ÷$�û6�Ë$Ì�ÕÖQR,Í(Ô�Ã��ÒÓ��-.

�)^#$øJ$Ì(�@�À�?@��¸�YZðAÍn_�����rO�

ÜB�C���]�()��ø�'«Ç��zµr-.)^�C�4¤�ÄZ�

�¥[D¨��Á��3aO��,Öa�û9E~-.�j�)^¶aFGÁH�

ÁËÛW'���Ë$ÌA��IL�J�æ°� ,ÒÓ�Ks¼içèÄÀ�

¥m 

3���W'%�#$&56L��	
M�áwx����L 3��¬Û��

-.4&56Ù����¯z�»¼i�7W'%�Í¤(ÔNY�`aT-.)

^�&5�OS��5¸#$ÚÅ85�»Ã�Þ�L��¤è�L9�s./$

Ì!9��AÛ�L�Ë��PYZËM��k)l�ÆÇ¯�m 

 

�������	
��
 

Å)�Q�EØ�YZ»Ì��ë�W&¤�YZãÖ�Qn©�hi�Ãî

û9R��Ò�éÙrªäYZ�#â�NË�ö������Ø�Ø!W»��

¸���hi�YZ�ø�QW�ªä�Y®�SåÃõ�EØ�r���C�Ûm

¼ì�¶W�
�r��_���Ã
ù���Ã
ù�a��]��!"�^!

ÊL��TépdU®ép��EÃ
ùaR��£¤],�R��S  �vV�

��Ã
�a�p �EØ�'&�hië�CW�Y®�p ;	�)Y�Is

"��û�23&¤m 

¯+°±�²¬­�³´µ¶:���no 

��<�üp!"W�Qö��$Ì\TX-dU®�I�øÀY�Z[\Q

6U®�Id�Tép�23&¤m��Ë$Ì&5A���L9�]K&5üp

ý^�õ�ì��íîay_$ÌÜÝitM�op��üpH����opmU

®�I�`$ÌÜÝit<6¨1���ü�dpu�¡øºïPU®�I<6�

$ÌA��{-l�YZ�d`��aÈm 

üpý^��õ¬Û	
b�fbù»ûhdcÆfcù�Æhmb�h]�@

üpdñüp07��Þ-Èe«����aJ6¢5ø��]����D)9�

fg��üpÆÇ�[Smcù�Æa;�pu¯¥�Æ»oJ�cÆ�¬Û��

aJ6��ð�!hi�H<mT��ËW�nüpý^�j(ÒÓ4X�ð�º

ÒÓ�Y®�cÆhiaÍr�Ëüpý^�õ��Þ¬Û1e�`��¼��ü

pÁ��ð�!hi��O5�ñ78�Mk�Y®��ïPüpý^��õ�ü

pX&H<�O5s¼l;�m 

� 7���·¸/¹º¯»���¼½¾¿ 

���� ��� ���	 
���
 
������� ������� 

�� ~ �� �� �� 

®¯A�� ���0 �� �� �� 

�o ~ �Gu���� �� �� 

5678 ~ �� �� �� 

��A7; 

ò� ~ �� �� �� 

Z/ ~ u��^n �� �� 

�Z Q��09���0 �� �� �� 

¢£ ���0 �� �� �� 

\C� 

Z_ ~ � �� �� 



                                                                          �
��  

�Ù ~ �� �� �� 

pq ~ � �� �� 

�C ~ � �� �� Ñ�- 

orij ~ � �� �� 

��A7; ~ � �� �� 

	tp�� ~ � �� �� s��� 

hs7; ~ � �� �� 

���� ���Q��0 � �� �� 
´� 

���� Q��0 �� �� �� 

yU�� o� Q��0 �� �� �� 

��� ����� ~ � �� �� 

]^  Q��0 � �� �� 

#�  ���Q��0 �� ��Y��` �� 

������
����� 

ÀÁ|ÂÃÄ 

R��£¤ ¥mnQl�SD�£¤¯,¢§�hië�QW�Y®�Ã0

É��<6�EØ�{-�Ö	Ém 

�ËRoop��"�¬¡�ç�©�p�M®����� q66oprR

øÀJ�ËÛsèt�opmÀ�XY���IJ�Þ�Ld�Ë�Rtu��S

;><8�Rvd�ÜJ�Ã�ª�Qva@�2¿°��{¶��Roép�ü

�¶�Rt&õ�@6w¶�x���RvÐ�R�åæü��ÜT�4ÄWm�

�Þ�L9�WTRoépy�mÃ���Þá��W0�43a;óWu��t

zt(o�	�=Ì�¶n��-.�1{�÷uá�|)�ö��8P¬ð�¼

$Ì®m;^�Wu�çép=h]}�H�YZ¬�@®�£Ãü��"9'm 

ÁW¡GËM�R�¤��Ã��H:�¶a&56~����RváR�n

o�&õ��þ&õ��òp`���o���-¬Û�q¬ë-�®m��Þ�L

9�×4a�¶ëRv�o�åæ��sWJMçmÁÃ5r¬���1®Rtô

õ�æ�noÍ¬Û[S�F�o���°��Ò¤�øWu�H�YZno��

	�YZH���ÊlÍ �Ù�m  

� 17��x"ÅÆÀÇ����A
Ã 

���

���

0%

10%

20%

30%

40%

50%

����	
 ����	


����

 

�����¡¥]^� ��i 

¼ì��IJR��W6opÆÇ�¼Qûëm 

    ÎÏ�¬���1®Rtôõ�æ�¤¨.�`W�n��a���nêÁr�



                                                                          �
��  

Ã�þÃ��no�¯¤]�mY®�lÎ��IJRoYZ�p�>¨W���

`Z \]�L78H:m 

     �E�o�êß�S��a¬�R¤«®�[]¯��`R��&Â��8z

aRtu��Sm��IJ���V �Roop�¶¡hi¼a�/	É��Öm 

     ���R��¶��o�	
�`�o�ü����Íïép�(Ô!	��

�sè�Vm9:¬­ü�(Ô¼6���;	ép��²�øm9:�M�I�

=Ã¬Ûü�Á���Ã(Ôno����Ò¤±K�Vm 

     �ê���¬���1®Rtôõ�æ�Û� ����sÛ�l m`=þ

�ül0o��ép9)�ÎËoésè���IJa�ÛI����m 

*�ÈÉÊËÌ�
|Â 

�p �'&�B���)¼��at�6�Ë�3�YZ�
� �Û�a

{-X���2YZ] �÷��P&&S����´��«t��Ë5�$Ì�

À�eÁ���p3����Ì�Í��û��)�ÆüpAö]c;<�1{�

�itmT®����n�2�IÁ��ÜÝ3��Àc�l�1�����ÆÇ

�²Í¤(�@¨W�Á)Y�I�è�ö÷�2�Iõ���2ghÍa��Î

å�23ù�m�2s��éÙT23&¤���<$�� !"�^!v-��

¬��&¤m�2gh�)Y�Iµr�NO�¬ÛaK�¤D�/�NO��á

��)Y�I�V�èõ�LW�çk�¬Ûa��al^��nõ�23�Ôh

z&
�Ñ3ü�à�Ô6¤D����g¤Ù�ÊA)Y�I�mõ���lg

�i�ÔÀ õ�23������ép�ß13üÁ�5¼L¶·��mõ��

�m 

�����L�,)Y�I¬ÛJõ6UW�2�I�nîJQ���2���

�2��X�2�))¤�á��y�8 

ÍÎ*+� 

Q����123�Ia���Ë W��2ép,�É 3�J 16÷ø,H¡

59¢$3�.õ�Æ3�23(F�)�Iá23ÎÇ�I 13M,h23it#¾ì

30÷ø��¬Û23�¸J�1T�løÀë�pép,	
�z���IT�£Ù�m

t���p23$¤ø¶ª¡$¥¦§�¿[â3�YZø¨)Y�ép	
©ª

«t���q«��w�1��¬q«�­�ws�Z�®�¯°ß�t±23�

�²q«�2U23�³�ËÛ�F
´ø�µ)¶t�·¸G¹á�ºËÛ� 

ÏÐ8Jno8Wª�n�Q�&Z�»qt�¼½�nî&3&3 3.07÷ø�

3.2÷ø�5000öø�5000öø�è�Q�Y��23H¡ 20%�20%�3.13%�3.13%

�õ�m 

ÑÒ*� 

øR�2000( 3� 18���X���1��23�[�IÉ 3� VJ 1.05

÷ø�3Ã�],J 1.8÷ø��Ð���#�3¨õ� 2.5÷ø��ÐmÁõFs

T�|Ù��X��õ��[�I�ê¾¿23H¡�[À(�I�Á'�yõ�

�[�If n¬��op®h��)f)Âh)ÃÄuõ��[�I�'(�HÅ

23�[�I 5M�Ú@ÆÇL 12M���	
'(Æ(ÇÈõ��[�I��y

épõ��[�I�ÉÊ�nÆÇõ��[�Iá)Â�)õ��[�IË5# 

nJ�Ìl�wsõ��[�I�Í¢E~õ��[�I�wMÎC1Ï^õ��

[�I��ÐH¡ËÛ³�õ��[�Im���J¡�12MõF�� 11MJ)Y

�Im 



                                                                          �
��  

ÏÐ8Jno8�X���C1õ����op��))Ã�Æ(ÇÈ�.´

�y�ÍEõ��ÎEõ�� 11M)Y�IJõ�X���p23�I,��I 2.5

Ã÷�3�ð��,D'��õ�ë 16%]â,�� 11M�dë 8%¾¿m 

ÓÔÕÖ×Ø 

2000( 11� 11�øR�U��I00ÑÒË[ÈÉö�üp�åæ��øÀ

ë��çTép(o23�ÃÚ@1øRoº��&q��º���3¢|Æá¶

n��W230É�ö��øJ���2p����|�»�$Ë�2�o�QR

6;<���án�m�ITè�p23
ù�J�23ép�Ó3��$¤á�

��Êzö÷Ôumä¡ 2007( 6�æ�.õcJõ�I� 16M�ÎÇ3ü¾ì

20Ã÷��Ðm 

ÏÐ8Jno�yßõ��F
H¡���Ê���tíÕ��Öõ��ä�

`¶�ä��º�AX×Øáç%�¸�m 

8XÙ* 

))¤�23ÎÇ�[�I��···(Ù�EÚ��É øR�õFÛ
J

ËMDÜ�ËM$JÜ��Ë��v�1Ý($ÌF�ÜÑ¤d))¤á23�[

�Im�&Âpua]��l�øÀ°t��Ël�1{épJ¬Û�¸�ÜÝ2

3ÎÇ�ßì23J23ýÆ�IÊzl%�È�Ôu�Í23ýÆ�IÞ�ø�

ËYZ�0­���Á¢523ýÆ�I-Èá23�Ð¡� Wºm 

ÏÐ8Jno�Rßop�¤2op 

ÚÛ*� 

 �X�1�p23�[�Ifà<¬�X�2®haT�X.õ�[�IfX�

XW�épH¡h� 2000(Æ1�R��MòÉ�ÜÝ23áF�ÎÇ�òp23

&õ�¬Û���XW���¿1{¢tá�Ûö��ÅÆ�XW��"¤3¢�

�X�á�233¢á�X.õ�[�I�üp3¢�1øÍí�&Âsèö�m 

�X�2$ìU(�ÆÇ#$øJ�ËW¬�È ���23&õ¯��ä�

2005( 1��fD÷ø 19Ã���23�fD23�¯ú+ 1.5÷ø��Ð�fD

÷ø 4Ã���$¯�ÈP&á 1Ã����n�ÈP&����£Ã��¨ñ{

¿â&õ�P&����d IRR>20ám 

ÏÐ8Jno�tÆõ��X�qtáí¹q�� 



                                                            

 ���������� ��� 
��    �200002�     ��� 130� 5�  

��    �430015�      ���	 8� 


��    
����������  TEL�(8621)63217917   FAX�(8621)33130730 

E-mail�   yangjf@cjsc.com.cn 

��� (����� )    TEL�(8621)63516121    FAX�(8621)51062920 

 

E-mail�   guihm@cjsc.com.cn 

 ������ 

 ���� !"Æ��,� 12 Ã�[opõ#%G�^�;�;�� )»Å%/
Q�ø%�^�;JF�,23³â��öù�J8 

�    R8;�O5ö�YZ 

�    ë8;�O5dYZè� 

�    ã8;�O5��YZ 

no�� !"Æ��,� 12 Ã�[�I�^�;�;�� )»Å%/Q�ø%
�^�;JF�,23³â��öù�J8 

'    ä8;�WN^;W� 10%  

åæ'ä8;�WN^;� 5%ç10%¯¥ 

�    ë8;�WN^;�-5%ç5%¯¥ 

A    è8;�WN^;ç�-5%  

Ì23�ö8T���Ì�ôI3Û�3s����I�¦Ì�Sèô

:��W¼QûëéÙ����FXY�©ï��Ì�{

&7Q�23�öm 

 � !� 

 À�»ô
P!"�Ôµdr¢��|3s���I��þÔµ��Qëá÷

�ë¼@()3»�s¼3»�	��Ôµá³â¼¤Æ�()¹ m��#t�

!"[]�é,��B�`ê��,Ö�ô\á³â�zJ��!"��Ôµ��

è»¼õø�Q»ô�üë&-�ì-�23�q®¥&�()23�/d��I

á@�Ì	m 

��Ic���	¤&õhi¤è�!"�ÊL��I�Æo�»ô®í»(

oVK�shiJ�þ�IÊz��èIÊz23�o�ïuî����Ñü��

;	Ôum 

�!"ï��J��I���5$ð�ìh�()&õáÃ�¼P]()1e

ñï�!SáÆ�m9¨n�òÆ��É7&XJÀ�»ô¿À��Ã¼P��!

"(o�óX��¨n�ô~áv�m 

 

 

 

 

 

 

 

 

 

 

                                                    http:// www.cjsc.com.cn  


