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Message from the Chairman

In 2007 China has maintained a rapid and steady growth of economy. Positive
changes were brought about in relevant industries and areas. The opening up of
financial industry has accelerated commercialization and financial innovation of
banks; the building of social credit system has made progress and the credit control
has been strengthened; the steadily developed credit guarantee industry has extended
its social influence and attention. Meanwhile, the structural contradictions deeply
rooted in the economic operation of China are still common and the effects of
subprime crisis have shown up. The great changes in the external environment bring
about favorable opportunities for the company and the guaranty sector as a whole,
together with challenges.

2007 is one of the most meaningful years for development of China National
Investment & Guaranty Co., Ltd. (1&G). The restructuring by capital increase of the
company was completed at the end of 2006, which realized the breakthrough of
capital and credit bottleneck that restricted its development. In order to meet the
requirement for the development in the future, the company started internal
transformation at the beginning of 2007. One year later, the transformation was
brought off. Besides, the company formulated and implemented a five-year
development plan, in which the strategic objective to change the company into the
most competitive non-standard financial and credit enhancement service integrator in
China has been put forward. The organizational structure, decision-making and
approval procedures and products structure that response to the future strategies have
been preliminarily established and the overall risk management system has been built,
paving the way for sustainable development of the company.

Meanwhile, the company, insisting on enhancement of sustainable development
capacity, made great efforts to strengthen the business system and capacity building.
The business design capacity, risk control capacity and market competitiveness have
been improved greatly. It has timely seized the opportunities in market and achieved
remarkable business performance. The incremental guarantee amount of the company

in 2007 was RMB 11.1 billion and the accumulative guarantee amount reached RMB
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46.9 billion. Great progress has been made in the financial product guarantee and
government procurement guarantee. The annual income of various businesses reached
RMB830 million and the gross profit reached RMB650 million, which respectively
doubled and tripled that of last year. &G has made the most outstanding achievement
since its establishment.

It is the starting year for the five-year plan of the company in 2008. The
company marches into a new period for its development, when the new page of “kick
a new start” is opened. We are deeply aware that great changes in the external
environment have emerged since 2008. The adverse effect of subprime crisis in US
has been expanded; the prices of basic products including petroleum and food has
intensified the global inflation; snow storm, earthquake and other natural disasters
have caused significant damages; adjustments have accompanied the turbulence in the
real estate and capital market; banks have adjusted and improved the supervision
measures; the host of 2008 Beijing Olympic Games and Paralympic Games.
Influenced by various factors, our national macro-economy conditions have turned
more complicated and uncertain. We must pay close attention to those changes and
adjust the business strategies as appropriate to prevent against cycle risk. In addition,
we must combine the follow-up to the restructuring with promotion of the building-up
and reform of operational mechanism so as to improve the resource and capacity
building, as well as strengthen the comparative advantages for sustainable
development of the company.

The development of 1&G cannot do without the support from all walks of the
society, especially the strong support in terms of credit and capital capacity, operation
and management from China Development Bank and State Development Investment
Corporation. | would like to, on behalf of the company and all its employees express
heartfelt gratitude to relevant departments and institutions for caring and supporting
the company’s development, and relevant institutions and clients who have been ready
to cooperate with us. 1&G will continue to follow the business philosophy of
“people-oriented, reputation foremost, accommodation to changes and harmonious

development”, persist in strengthening cooperation with all circles of the society



honestly and faithfully, in a bid to provide the best credit services for the society and

the clients.

China National Investment & Guaranty Co., Ltd.

Board of Directors:

(MM) (DD) 2008
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Company Profile

China National Investment & Guaranty Co., Ltd. (I&G) was established by the
Ministry of Finance and the former State Economic and Trade Commission in 1993
with approval of the State Council. Affiliated to State Development & Investment
Corporation, 1&G is a nationwide guarantee institution specialized in credit guarantee.

The company’s business philosophy is to enhance corporate credit, optimize
allocation of social credit resources, improve market transaction efficiency, promote
the building of social credit system and credit culture, and serve the national
economic and social development by means of credit enhancement services. The
company aims to become the most competitive integrator of non-standard financial
and credit enhancement services in China.

I&G has a registered capital of RMB3 billion, with a core capital of RMB5
billion. It has the credit of over RMB40 billion granted by banks and its credit
guarantee capacity is about RMB80 billion. According to the compound appraisals of
China Chengxin International Credit Rating Co., Ltd and China Lianhe Credit Rating
Co., Ltd, 1&G boasts a long-term corporate credit rating (financial institution rating)
of AA.

As a member of the Pan-America Surety Association (PASA), one of the world’s
top three surety and credit insurance associations, 1&G has established wide
international contacts, and was admitted to the National Association of Insurance
Commissioner (NAIC) of the US and the Surety and Fidelity Association of America
(SFAA) in 2004 and 2006, respectively. It is the sponsor of China Guarantee Alliance
(CGA) which is composed of 158 specialized guarantee companies. 1&G has
established a wide strategic alliance with first-class domestic banks, securities
companies, trust and investment companies, financial asset management companies
and specialized investment and consulting institutions. 1&G acquired shares in the
flagship enterprises of relevant industries, including China International Capital
Corporation Limited, China Life Insurance, COSCO, CDH Investment and Hundsun

Technologies, and preliminarily established an operational platform to render
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financial and credit services and solutions to clients.

&G mainly engages in the following credit and guarantee services:

1. Financial product guarantee, and guarantee for principal-guaranteed fund,
annuity, corporate bond, collective trust, corporate debt etc;

2. Commodity Trade finance and credit solutions, with products covering
automobile, steel products, chemical fertilizer, imported medical equipment, etc.;

3. Property preservation guarantee, with agencies in 26 provinces and cities of
China;

4. Guarantee for government procurement, mainly including bid guarantee,
performance guarantee, quality guarantee, prepayment guarantee and performance
finance guarantee in government procurement areas;

5. Guarantee for construction projects, mainly including bid guarantee,
performance guarantee, owner payment guarantee, payment guarantee, repair
guarantee, supply guarantee and completion guarantee;

6. Real estate (including industrial estate and commercial property) structural
financing, bridge financing and acquisition, transaction performance guarantee, etc.

7. Guarantee of World Bank Energy Conservation EMC Project (EMCo loan
guarantee plan);

8. SMEs financing guarantee

I&G has set up three branches in East China, Shanghai and Dalian, to serve
regional economic development. By the end of 2007, the company had guaranteed
16,225 business activities, with a total accumulative guarantee amount of RMB46.9
billion. In 2007, it provided guarantee of RMB11.1 billion for more than 1,200 clients,
and generated income of RMB830 million and profits of RMB650 million, making it
a leader in the industry.

I&G has an outstanding team of staff, of whom more than 50% have a master’s
or doctor's degree granted by domestic and overseas universities and colleges. Its
business innovation capability also leads the industry. The An Outline and Practice of
Credit Guarantee, the Introduction to the Credit Guarantee Industry of Each Country

and the Chinese Guarantee Forum published by the company are important works
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about industrial theory and practice. The biannual event of China Guarantee Forum
held by the company is influential in  the  industry.  The

websites http://www.chinaguaranty.net and http://www.guaranty.com.cn run by the

company are also the most influential websites in the industry.

1&G will continue to follow the business philosophy of “people-oriented,
reputation foremost, accommodation to changes and harmonious development”,
persist in the business principle of achieving a win-win situation and sharing interests,
and strengthen cooperation with all circles of the society honestly and faithfully, in a

bid to jointly create a bright future.
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Background and Chronicle of 1&G

oOn July 28, 1993, former Vice Premier of the State Council Zhu Rongji replied
to the Request of the People’s Bank of China concerning Joint Establishment of China
Economic and Technological Investment and Guaranty Company by the Ministry of
Finance and the State Economic and Trade Commission, approving the experimental
establishment of the company as a particular case.

oOn November 5, 1993, the People’s Bank of China ratified that the company, as
a non-banking financial institution owned by the whole people, might engage in
financial business.

eOn December 4, 1993, the company was registered with the State
Administration for Industry and Commerce, with a registered capital of RMB500
million. The company was subject to the supervision and administration by the Board
of Supervisors with members appointed by the State Economic and Trade
Commission and the Ministry of Finance, and its business was led, managed,
coordinated, supervised and audited by the People’s Bank of China.

oOn May 18, 1994, the State Administration of Foreign Exchange ratified that
the company might engage in foreign exchange business, and issued a license to the
company.

oOn May 29,199 8as requiied by the State Administration for Indusry and
Commerce, the company changed its name from China National Investment and
Guaranty Corporation to China National Investment and Guaranty Co., Ltd according
to the naming rules of the Company Law and internal management system. In respect
of the management system, apart from the Board of Supervisors which was composed
of the representatives of investors and exercised the shareholders’ rights, the company
also established the Board of Directors and adopted the president responsibility
system under the leadership of the Board of Directors.

oOn January 2, 1999, the General Office of CCCPC and the General Office of
the State Council jointly issued the Circular Regarding the General Disposal
Opinions on the Spin-off of Financial Enterprises under the Party and Government

Organizations of the Central Committee of the CPC and Implementation Plan and the
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General Disposal Opinions on the Spin-off of Non-financial Enterprises under the
Party and Government Organizations of the Central Committee of the CPC and
Implementation Plan (Z.B.F [1999] No.1), providing that the company should be
spun off from the Ministry of Finance and taken over by the Central Work Committee
for Large Enterprises, and the company would no longer be a financial institution.

oOn December 1, 1999, the Central Committee of the CPC issued the Circular
on Establishment of the Central Work Committee for Enterprises and Relevant Issues
(Z.F. [1999] No.18), deciding to dissolve the Central Work Committee for Large
Enterprises and establish the Central Work Committee for Enterprises. The company
was listed as one of the 139 key enterprises directly under the Central Committee of
the CPC, and taken over by the Central Work Committee for Enterprises.

eOn November 14, 2000, the company’s registered capital was changed to
RMB664.5 million.

oOn May 28, 2001, the Ministry of Personnel issued the Circular on Dissolution
of the Board of Directors of China Economic and Technological Investment and
Guaranty Co., Ltd. (R.R.Z. [2001] No.24).The company’s top decision-making organ
was changed to the president work conference.

oOn March 21, 2003, the State Council issued the Circular of the State Council
on Institutional Arrangement (GF. [2003] No.8), deciding to establish the
State-owned Assets Supervision and Administration Commission of the State Council.
As a key state-owned enterprise directly under the Central Committee of the CPC, the
company was taken over by the State-owned Assets Supervision and Administration
Commission of the State Council.

oOn September 21, 2006, with approval of the State Administration for Industry
and Commerce, the company changed its Chinese name and its English name remains
the same.

oIn October 2006, with approval of the State Council, the company was merged
into the State Development and Investment Corporation.

oIn December 2006, the State Development and Investment Corporation injected
capital of RMB 2.3355 billion into the company, increasing its registered capital to
RMB3 billion. According to the Company Law, the company set up the Board of

Directors and the Board of Supervisors.
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Credit Capacity

As at the end of 2007, the net assets of 1&G stood at RMB 3.76 billion and the
aggregate provision at RMB 445 million. It has credits of RMB41.7 billion granted by
nine banks, including China Development Bank, Bank of Shanghai, China Everbright
Bank, China Minsheng Banking Corp., Ltd.,, Guangdong Development Bank,
Shenzhen Development Bank, Shanghai Pudong Development Bank and Industrial
Bank Co., Ltd. Based on the economic strength and the external credit supports, the
overall credit capacity is about RMB80 billion.

On January and May 2008, the company was respectively issued the long-term
financial guarantee institution credit rating of AA by two authorized rating
institutions—China Chengxin International Credit Rating Co., Ltd (*Chengxin
International”) and China Lianhe Credit Rating Co., Ltd (“Lianhe Credit”)
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Qualifications

April 1996 Councilor of China Hi-Tech Industrial Association

May 1998 Formal member of the Pan-America Surety Association

April 1999 Member of International Federation of Consulting Engineers
September 1999 Member of Hi-tech Enterprise Association of Beijing New
Technology Industrial Development Experimental Zone

May 2002 Standing member of China Council for the Promotion of
International Trade and China Chamber of International Commerce

June 2002 Member of China-Europe Association for Technical & Economic
Cooperation

October 2003 Class A project consulting unit granted by National Development
and Reform Commission

March 2004 Qualified member of National Association of Insurance
Commissioner of the US

December 2005 Qualified member of China Tendering & Bidding Association

December 2006 Member of the Surety and Fidelity Association of America
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Corporate Culture
Mission

The company’s mission is to improve corporate credit, quicken market trading,
optimize credit resource allocation, boost the development of credit guarantee
industry, promote the building of credit culture and social credit system and serve the
national economic and social development by means of credit enhancement services.

Outlook

The company aims to become the most competitive integrator of non-standard
financial and credit enhancement services in China

Core values

eTo provide premium services to clients and improve social economic operation
efficiency by leading products and quality services.

eTo create career development space for employees and help them achieve a
balance between beautiful life and career development.

eTo enhance sustainable development capacity, strive to improve commercial
value of the company and steadily increase the value of shareholders’ equities.

Business philosophy

e Pcople-oriented. To understand, respect, utilize, cultivate and encourage people,
to fully arouse the enthusiasm and creativity of employees and to seek common
development of employees and the company.

e Rep ttation foremost. 1&G follows the busness ethts of bang honest and
credible, persists in the business principle of achieving a win-win situation and
sharing interests with others, establishes wide cooperation relationship with all circles
at home and abroad, and builds a good social image.

e Accommodation to changes. To keep pace with changing times, and be brave
in reform and innovation; To enhance the company’s sustainable development
capability by innovation in technology, system and management.

e Harmonious development. To persist in a prudent, sustainable and harmonious
development concept, and pursue the optimization of sustainable development
capability instead of pursuit of becoming the biggest one; to adhere to the concept of
achieving a win-win result with clients; to harmonize corporate interest, individual
interest with social interest, and uphold the consciousness of corporate citizenship,
actively shoulder social responsibility and repay the community:.
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Management System
Focusing on market-oriented development and enhancement of comparative
advantages and sustainable development capacity, the company has made continuous
efforts to put in place and improve the operational mechanism and management
system and to establish the management framework and system that work well for the
future strategies, demonstrate core culture of the company and have distinct
characteristics of guarantee industry. All this will help ensure sustainable and sound

development of the company.

Management System

Decision making
Evaluation
Operation management
Risk management
Internal control
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Business Performance

In 2007, the company witnessed balanced and steady development in business
operation and risk management. The theory bolster, strategy research, practical
operation and system construction have been enhanced and management standard and
capacity improved. The business performance hit a historical new high and the brand
value climbed significantly.

Upon the capital increase, the capital adequacy ratio and liquidity of the
company were greatly enhanced. Its external solvency and risk bearing capacity have
been improved, following the enhancement of the asset quality and management
standard, optimization of operating mechanism due to the transformation and
construction of risk management and internal control system. This has laid a solid
foundation for the expansion of guarantee business, increase of guarantee income and
improvement of return on capital operation in 2007. The company has witnessed
dramatic growth of annual gross income and net profit.

I. Financial Highlights

The data below is selected from the audited annual financial report of I1&G.

Table 1-1 Major Financial Data and Indicators Unit: RMB100 million
Major Financial Data and Asattheend | Asattheend | As attheend
Indicators of 2007 of 2006 of 2005

I. Financial Data (audited)
Total Assets 45.9 38.7 22.6
Total Liabilities 8.3 6.9 14.9

Incl.: Loss Reserves 33 27 23

Clients’ Deposit 3.0 o5 43
Owner's Equity 37.6 31.8 7.7
Incl.:
Guarantee Subrogation Reserves 1.1 0.2 0.1
2007 2006 2005

Total Revenue 8.31 2.11 1.56
Total Profit 6.53 0.87 0.38
Net Profit 5.83 0.73 0.35
[1. Financial Indicators
Current Ratio 6.7 6.6 23
Asset-Tiability Ratio (%) 18 17.8 65.7
ROR (%) 78.6 41.3 24.4
ROA (%) 13.8 2.8 1.3
ROE (%) 16.8 3.7 4.6
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Il. Guarantee Business
The incremental guarantee amount of the company in 2007 was RMB11.124
billion, a year-on-year increase of 71% and it has underwritten 1,486 guarantee
projects for 1,244 clients. The annual income of 1&G from guarantee business reached
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RMB123.31 million, increased by 46% on a year-on-year basis. The commercial
guarantee has continuously increased its contribution to the guarantee business.

In terms of the guarantee areas, the company built up a business structure
concerning the construction project, trade circulation, financial products, and judicial
areas and expanded the relevant guarantee business into first-class land development,
commercial property and industrial estate trade and wealth management products of
the bank and other areas. The business sector concentration level has been reduced.

In terms of guarantee categories, great progress has been made within the year in
financial products guarantee, structural financing guarantee, guarantee for government
procurement and construction surety (including trade performance guarantee) and
guarantee of other categories has maintained sound and sustainable development.
After monographic study, the development strategies of those business categories
were furthermore explicit.

(1) Guarantee Performance Indicator

As of the end of 2007, the accumulated guarantee amount of I&G reached
RMB46.9 billion and the guarantee service involved over 13,000 clients. The
guarantee performance hit the all-time high in 2007, significantly improved over the

last year.
Table 1-2 Data ard hdicators of Quarantee Business Unit: RVIB 100 rilion
Guarantee Performance Indicator Asat tggoe?nd of| Asat tggoeend of| Asat tggoi_)nd of
Accumulated Guarantee 469 351 286
Guarantee Outstanding 137.9 80.2 68.3
Loss Reserves 33 27 23
Subrogation Reserves 1.11 0.2 0.13
Clients’ Deposit 3.0 25 4.3
Guarantee Performance Indicator 2007 2006 2005
Guarantee Amount per Year 111.2 65 60.7
Project Number per Year 2264 1285 2050
Client Number per Year 1244 1160 1300
Annual Guarantee Income 1.23 0.84 067
2005 — 2007 Accumulated Payout Commercial Guarantee 0.81
i 0,
Ratio (%0) Entrusted Guarantee 555
2005 — 2007 Accumulated Recovery Commercial Guarantee 100
Ratio (%)
(Recovery within one year) Entrusted Guarantee 65
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Fig. 1-4 Accovmmlated Guarantee
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Fig.1-7 Annmal Guarantee Income
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(I1) International Measurements

In accordance with internationally recognized performance measurement
methods on guarantee institutions, the performance indicators of commercial
guarantee and overall risk quality indicators of 1&G was up to the medium to high
standard in 2007 (see Table 1-3).

Table 1-3

Performance Indicators of 1&G in 2007 — Measured by Referring to

International Standard

Internationally recognized performance | (As at the
indicators for guarantee institutions end of) Notes
2007
Net Leverage Ratio 3.37 The room to increase the company’s
times underwriting capacity is still big.
. . The capital size is large enough to adapt
Capital Adequacy Ratio 26% | to the risk changes caused by business
development and structure adjustment.
Cash Assets & Short-term Investment The cash assets are adequate and the
to Total Assets 69% liquidity of short-term investment is
strong.
Commercial Guarantee Loss Reserve The loss reserves for commercial
Ratio 96 times| guarantee are sufficient to cover the
payout balance.
Annual Loss Ratio of Commercial .
There was no payout for commercial
Guarantee 0% | guarantee in 2007.
érdglrjgrllteeExpense Ratio of Com i.e.:/ (annkjal commerci?l guarantee
h . 43.5% | cost/annual commercial  guarantee
(Excluding technical reserves) income) * 100
Annual _ Combined Ratio of i.e.. Annual Loss Ratio + Annual
Commercial Guarantee 43.5% Expense Ratio of Commercial
(Excluding technical reserves) ' Gugrantee

According to the above table, the capital adequacy ratio of 1&G surpassed that of

the international active banks of 12%. The cash and short-term investment with high
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safety and liquidity has built up the first line of defense for its external solvency; the
guarantee magnification at the year end was 3.37 times and the room for business size
and underwriting capacity improvement was still big; if the risk reserves provided
within the year were taken into account, the annual combined ratio was 98%, realizing
balance between income and expenditure in the commercial guarantee business.

(111) Clients in Commercial Guarantee

1&G provided commercial guarantee for over 300 business entities in 2007. The
company has continuously upgraded the marketing philosophy for market exploitation.
The awareness and capacity to provide comprehensive service to clients have been
greatly improved. Besides, the company has in recent years established close relations
with client with long operating history, sound and stable development capacity and
sound economical strength. Corporate clients have expanded their operation scales in
a regulated way with the support of 1&G. Their capacities in prevention of market

risks in a sustainable way have been significantly improved.

Fig.1-9  Clients’ Net Assets Positions in 2007 (as per number of clients)
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As of the end of 2007, the outstanding guarantee of 1&G amounted to RMB13.79
billion. The concentrations of related guarantee categories, industries and districts
were reasonable. The mature time of guarantee balance was well-distributed. The
existing guarantee includes:

1. Commercial guarantee business: relating areas in financial products, trade
circulation, construction project and juridical area;

2. Entrusted guarantee: including SMEs loan guarantee in Shanghai and
Guarantee of World Bank Energy Conservation EMC Project.

Fig. 1-11  Involved Areas of Existing Commercial Guarantee of 1&G at the End of 2007
(as per Guarantee Amount)
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Fig. 1-12  Categories of Existing Commercial Guarantee of 1&G at the End of 2007
(as per Guarantee Amount)
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Risk Management Capability

I1&G has strong ability in risk management. In 2007 it encountered no major risk
while expanding the business market. The commercial guarantee has realized “zero
payout” within the year and the guarantee payout occurred in the recent three years
has been recovered within one year.

Established 15 years ago, the company has since then maintained good credit
record, asset quality and operation performance, built up the basic rules and product
mode of the guarantee business unprecedentedly and accumulated rich experience in
business innovation and risk management.

In 2007, basing on its practice in risk management and drawing on the
experience of international guarantee industry and financial risk management, the
company creatively built up a comprehensive risk management system including four
major and two supporting systems and made it the safeguard for future business
development.

General
Framework

General Framework of Overall Risk Management System

Risk Culture Support

IT Support

Guideline and Plan
(s}

Risk Strategic —
Frmrmm - System e = m - m e mm

Operation and Factors and Internal
Decision-making Operating System Control Procedures

. ‘ Supervision,
' Evaluation and

[ Improvement

: P
;
Evaluation and o=t Flen
< Check

N

Supervision, Evaluation and Improvement Supervision, Evaluation and Improvement

IT Support
" Report and
Responsibility and Feedback
Fthies Risk Culture Support
1

Fig.1-13 General Framework of Overall Risk Management System of 1&G

(1) Business Risk Strategy

1. On the principal of “zero loss” in guarantee business, the company has
achieved strict risk control for every client, project and sector by ways of formulation
and implementation of internal risk policy and standard, risk appraisal system, risk
mitigation technologies and risk measurement tools;

2. The company stresses the close follow-up to the economic cycle, industrial
policy, product cycle and financial policies and to establish the business structure in

49



the core studied areas;

3. The company adopts the collective decision-making system and follows the
principle of “four eyes”. Decisions should be made according to rules of thumb and
the supporting opinions of argumentation bodies.

4. The company builds up a business portfolio with diversified products. We
have strived to exploit and establish a risk dispersion mechanism for reinsurance,
coinsurance and financial derivative to reduce the risk exposure of the portfolio;

5. The company strives to follow the investment principle of “security, liquidity
and profitability” in the investment business and satisfy the requirement of the
company on development and liquidity to mitigate and cover the cycle risk of
guarantee business via “diversified portfolio and professional operation”.

(I1) Risk Portfolio Management

I&G proactively carries out pre-underwriting risk management, stresses the
identification and appraisal of project risk, manages and monitors the condition of risk
portfolio and bears risk in scientific and reasonable manner, and acquires profit from
risk operation in a prudent way.

The company applies the advanced philosophies and technologies in the
international guarantee industry into actual operation while striving to reduce single
risk concentration and to maintain sound solvency, liquidity and risk bearing capacity
by adopting diversified and quick-response risk strategies and limit management
measures that are well fitted into the Chinese market.

The internal rating and credit, capital allocation, reserve provision, management
of risk assets limit have been used to enhance the self-check and monitoring of risk
forms and risk control efficiency and promote the detailed, scientific and systematic
management on risk portfolio, according to the development trend of financial risk
management.

(111). Business Process Construction

In order to respond to external environment change and further promote the
business development, 1&G has studied and worked out business processes and
approval procedures suited for different products. Diversified management shall be
carried out according to the different guarantee businesses so as to promote business
growth, expand market share and fulfill the requirement for overall risk management.

All departments, including front, middle and back ones, and all employees are
essential to play their part for the purpose of meeting specific requirements in risk
management.

According to the product strategy and function positioning, the risk management
line is put in place along with the business line, and the former is expected to monitor
and overhaul the latter. The front office is responsible for the clear product line, has a
good understanding of the credit risk of the clients and the market risk of the projects;
the middle office represents the risk control, preventing operational risk, monitoring
systematic risk and business portfolio risk, as well as mitigating payout risk; the back
office provides comprehensive business protection to strictly control the liquidity risk.
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Fig. 1-14 Flowchart of General Guarantee Business of 1&G

(1V) Business System Construction

In 2007, 1&G formulated the Business Standards Handbook and Contract
Management Handbook, covering about 50 business standards and 150 template
contracts. They are the essence of professional technologies and business standards
and the display of operational experience and competitive advantages of the company.
All this is of great significance for guiding and regulating business practice and
protecting internal operational risks.

nent & Guaranty.co.,Ltd

'\ P
| "

China National

Fig. 1-15 Business Standards Handbook and Contract Management Handbook of 1&G
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Major Business Overview

I. Guarantee Business

I&G has steadily adhered to the principle of “taking guarantee business as the
core business”. Since making efforts to develop the commercial guarantee business in
2000, 1&G has gradually generated the unique target clients group, core areas and
marketing network and developed a number of guarantee products with mature
business model, systematic process and scale operational mode.

With long-time practice, and especially the specialized research in 2007, the
company has further clarified its product strategy. As a result, it has seen dramatic
improvement in its business philosophy, market identification, resources integration,
business model design and risk control ability.

Table 1-4 1&G Major Guarantee Products

principal-guaranteed investment
guarantee
Bond guarantee
Direct financing Fund guarantee
guarantee Trust plan guarantee
Wealth management product
guarantee
Others
Comprehensive credit-granting
guarantee
Bank acceptance bill guarantee

Guarantee for L/C opening and

Financing bill purchased under L/C
Guarantee Guarantee for L/C packing
credit

Customs duty financing
Indirect financing guarantee

guarantee Project financing guarantee
Combination of Investment and
Guarantee
SMEs loan guarantee in
Shanghai
Guarantee of World Bank
Energy Conservation EMC
Project
Others
Bid bond
Prepayment bond
Construction Performance bond

Maintenance/quality bond
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Owner payment bond
Construction Surety | project completion bond
Ship building prepayment and
performance bond
Owner’s deferred payment bond
Others
Bid bond
Prepayment guarantee
Supply guarantee
T Product repair/quality guarantee
rade Performance

Bond Guarantee for buyer’s deferred
payment
Guarantee for Government
Procurement
Others

Execution bond

Property preservation bond
Bankruptcy protection bond
Bail bond

Maritime bond

Surety Bond

Judicial bond

International agency

bond Interpatlonal fronting and
backing bond
Customs bond
Others Concession bond

Reinsurance/
re-guarantee

The guarantee products of the company can be classified into seven categories by
the industry related.

- Financial products guarantee: including guarantee for corporate bond,
annuity, trust plan, asset securitization, structural financing and guarantee for
capital-raising of other financial products;

- Commodity trade finance guarantee: guarantee for comprehensive trade
credit limit, bank acceptance bill, L/C opening and bill purchased under L/C, customs
bond, supply bid, supply performance, supply prepayment, product
maintenance/quality and buyer’s deferred payment.

- Guarantee for construction projects: financing guarantee for real estate
development and construction projects; performance bond for commercial property
and industrial estate trade; surety for the bid, performance, prepayment,
maintenance/quality of projects; owner payment bond,;
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- Guarantee for government procurement: performance and financing
guarantee for government procurement;

- Judicial guarantee: including property preservation guarantee;

- Entrusted guarantee: SMEs loan guarantee in Shanghai, Guarantee of World
Bank Energy Conservation EMC Project, international fronting and backing business
and maritime bond;

- Re-guarantee

In 2007 the major guarantee business of 1&G bears new features in the following
aspects:

1. Financial product guarantee

I&G has provided guarantee for corporate annuity, trust plan and wealth
management products of banks in 2007. It has accumulated abundant experience in
respects of market development, establishment of cooperative models, risk
identification, evaluation and measurement, risk control mechanism and risk
monitoring.

On October 18, 2007, the China Banking Regulatory Commission released the
Opinions on Effectively Preventing Guarantee Risks of Corporate Bond. It has
brought about great marketing opportunity for bond guarantee business of the
company. The company, after workshops on products such as guarantee for corporate
bond, quasi-municipal bond and collective corporate trust and the technical
communication with MBIA Inc., the largest bond guarantee monoliner of USA, has
designed the business models, client qualifications, evaluation factors and risk
dispersion methods of those products.

The corporate bond of RMB1.5 billion of Xi'an Municipal Infrastructure
Construction Investment General Corporation guaranteed by 1&G was issued on April
2, 2008.The bond guarantee products are expected to witness the greater breakthrough
in 2008. The company has therefore caught widespread attention from the investors of
capital market, rating institutions and securities brokers.

2. Commodity Trade finance guarantee

In the trade circulation area, 1&G has always provided the guarantee products by
means of comprehensive credit to clients, so as to grant financing or non-financing
guarantee within the credit limit.

The company focuses on the commodities trading market, bonded harbor area
and online transaction platform and endeavors to promote exchanges and cooperation
with banks, logistics service companies and intermediaries. Clients tend to choose the
qualified dealers of steal, automobiles, medical equipment, chemical fertilizer,

59



communication devices and bulk raw material and many of them have established the
long-term cooperative relations with the company. The company has accumulated rich
practical experience in this area. The target market, guarantee models, internal process,
risk control technologies has been developed and standardized in 2007, which enable
the company to accept projects on a large scale. The platform of guarantee business
for steal and automobile trade circulations has been further strengthened.

3. Guarantee for construction projects

The guarantee for construction projects is an internationally recognized and
mature guarantee product. 1&G has carried out market study and experimental
operation for almost 10 years in this regard. According to the macro situation of the
real estate/construction industry, the company in 2007 made great efforts in
developing well-known enterprises engaged in construction and machine and
equipment manufacture and owners of other areas such as real estate development,
municipal infrastructure, governmental invested projects and project contracting. The
business platform has been expanded and the guarantee scale obviously enlarged.

In 2007 the company secured the performance guarantee project for commercial
property and industrial estate. Based on the cooperative relations of the buyers and
sellers in actual transaction, the guarantee provided by the company can ensure that
developers secure sufficient prepayment from the buyers for project construction and
the target real estate project of the buyers be completed on schedule.

4. Guarantee for government procurement

In 2007, 1&G cooperated with relevant institutions to complete the plan design,
establishment of regional cooperative platform, batch operational management and
decision process engineering with respect to guarantee for government procurement.
As a guarantor in the experimental area for government procurement, the company is
well-received in different regions and its business development and experimental
projects involve various products including bid bond, performance bond, prepayment
bond and quality bond.

The projects underwritten within the year have been operated and released
smoothly, which indicates that the business system of guarantee for government
procurement is capable for scale business operation.

5. Judicial bond

I&G is the first national specialized guarantee institution engaged in judicial
bond. In considering the features of property preservation bond, the company in 2007
endeavored to establish and improve the property preservation systems, strived for
market promotion and improvement of internal process and improved the business
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distribution channel. All this has helped expand the guarantee size. While it actively
expanded the business, the company has kept the loss ratio of 0.02% since starting
underwriting this product.

Furthermore, the company has been proactively exploiting new business areas
relevant to lawsuits such as maritime bond and seizure-relief bond.

6. Entrusted guarantee

The entrusted guarantee business needs no capital from the company; instead, it
attracts funds from specialized guarantee fund or risk compensation mechanism by
virtue of the professional capability and brand of the company. The business includes
SMEs loan guarantee in Shanghai, Guarantee of World Bank Energy Conservation
EMC Project and international agency guarantee.

The SMEs loan guarantee in Shanghai made steady development in 2007 after
the enhancement of information system and risk management system, promotion of
system construction, business management and asset preservation and strengthening
of communication and cooperation with banks and fiscal departments in relevant
districts and counties.

The guarantee of World Bank Energy Conservation EMC Project has made
significant progress. The guarantee amount, premium and project amount have
increased dramatically compared with those in the last year and the asset quality and
financial conditions of EMC clients have been improved a lot. In addition, the
company enhanced the management on projects to prevent operational risk and claim
risk.

I&G has maintained cooperation with the Pan-America Surety Association
(PASA), Surety and Fidelity Association of America (SFAA) and National
Association of Insurance Commissioner (NAIC) to seek business cooperation with
counterparts. It has accumulated rich practical experience in the international fronting
and backing business, maritime bond and international factoring, which enable it to
promote the international mature guarantee products in the Chinese market.

Il. Investment Business

The investment business has provided solid foundation and backup for the
guarantee business. It focuses on the smooth increase of value of the capital without
compromising safety, so as to meet the requirement regarding development and
liquidity and to mitigate and cover the cycle risk in guarantee business. The company
has drawn up detailed plans on the scope, term and size of the capital operation. It has
accomplished remarkable profit from investment without any material risk and
investment losses. This has not only ensured the profitability of the company but also
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enhanced its capability to prevent guarantee risks.

While restricted by the special feature of guarantee business, the safety in
investment business of guarantee institution overweighs its profitability. Following
the risk management ideas of institutions engaged in international guarantee,
insurance and reinsurance on investment business, 1&G adopts cautious investment
strategies and measures in respect of managing investment portfolio. It mainly invests
financial products with high liquidity, high credit rating and high quality and focuses
on the safe and rational product portfolio.

Adhering to the philosophy of “Investment and guarantee combination,
long-term and short-term combination” and following the conservative investment
strategy, the company in 2007 endeavored to establish platforms for investment
business, to enhance the connection with banks, investment banks, trust institutions
and other important clients and to actively seek for long-term cooperative relationship.
Great progress has been made in structural financing platform, capital operation,
proprietary trading of funds and securities. The company has given full scope to the
advantages of structural investment and guarantee and substantially strengthen its
profitability. Various new models in investment and guarantee combination have been
created.

I11. Other businesses

I&G boasts sophisticated technical skills and rich business experience in such
areas as project evaluation, credit rating and engineering consultation. It provides
capital support, financial planning, information consultation, project planning, legal
consultation and other services for the clients and cooperative institutions, while
offering the guarantee credit enhancement services.

After the increase of business categories and improvement of business quality,
the company has secured stable and quality clients and improved its market
competition capacity. In addition, its product value chain has been expanded and great
improvement has been seen in capacity and competitive advantages in its
comprehensive business.
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VU2 L RTt ok 300 2 5 /Ml I - SR O ARl B8 ik 4534 36 {276, sz 4H
PRI R s SN 110 1278, BRI 8 278, sk i N .

WHEE & 2007 FIR, A3 O /IMIEAE PG LA 118 5K R %
A 36.89 127G, MK 25. 1%; Bt 7416 FAMEIRAALE ; 2RV 2007 4FE B
B ANHL 7. 95 TN, ETHRSEE AU 136 12T, FHEAIEL 9.9 1275, AT
ANVAFE AR LRI R 2 R OR Ry A9 2 5. Mg 22 5. Biligk 62
%, BBURIRIX 32 5. #ei BE kG, BURSEAR T 22 K, BURS 5P 50 K,
PR H B 46 5K FHORHUA O NHTHBUR H 5808 F R R B AE . RIAIHZ. HR
NAEAEBURF PN =, ARt i BUF E R H5 15 BUNTSHE.

WIEEE 3 2007 4K, AHH/NEAE AN 119 5, b EaEE 2
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%, 2007 A 5 FAULRHLIAIR AT, SERRFEHORIIAL 7 55 M o4
30 /476, B EAEREIN 5 4450, MO A G 1109 A, B EAERGIN 94 N R4k
Ak 8240 F, L6 BAFEIE 2933 ;1 AAFAHLREAN 60 1270, b BN 10. 4
{256 B EH 185 1270; LEMRANE 3712 77, R RV 45 1478, 2007 4,
FHORHUAL SEIAN 19566 J770, HAHLRSRIN 12203 J77T, o7 62. 4%; SEHLA
IE 2542 J3 0. 2007 SEFHARMLAL K AR 7461 3G, HLREETR 1. 24%; fRELH:
K 880 J1 G, HLRFIRHR 0.15% o WITHHRMRS, /g 7.7 77N,
BB ION 270 {27, BBl 16. 9 12T,

15 44 Fhos o ARG T, BUFE 2R 4 K, S H5HBEN 10K, &
] AR LB 31 K b B 76%: A AR 1 2K, Mo HARLRHLAG 27 5K,
HLGARONIE 7 5 KT RO & 47 7%, HAR A 7E AR 1) % 11T M
FAGNA A 39 FKIFE TS, 5 FARIFRNSS, 7ETF Rl 55 I LRp AL
34 Z (fF 5 FKINEER R AR LIREE) %l Bor: FEMEE 4 16,22 1470, M
W ANEE 368 N A4F N 3576 FKAMEAALR 3849 48, it 43. 27 1270 1Rk TiE
A 38 ALT0; Bl 5207 KA AHAR 12326 %, JLit 130. 45 1270 AFERE
A 73 2 5164. 7 370, (HATEAHIRER 1. 2%; AAFIBEE 4842.29 T, AL
PREERIK 652. 04 J1 76, S AEAHLR AN 0. 14%; FRAELR L 3576 /7, EfR
TUTAREN 3844705 SEBUMIN 1. 75 4476, LA LRTRION 1. 05 1470; 5244
NI ABOGK 7.1 7 N CRJE R AU N 225 147G, LR BISCEE n 15. 76
{4.TG

T RAE 22007 K, AHHAYMCIE 441 K, HLPPALEEN 158 K
ARG 143 4278, “FI5EK 9051 Ji oG, 4B mAseAr. F 2007 4K
441 NN, RUHLRER 29 2%, AL 52812 17, fHIRFUA
1836 ZALTG. XECZILRI T /NI T REFMHES MG MA T a . 75
YT, #E 2007 45, ATHAANIE 229 5K, A48 /ML fF gk 400 120
AT, WA AR LR P 14 T

JTHEBIRKX #uk 2007 45 FRAE, AR EREAF OA 80 K, Hd/h
ANVARERALAL 19 K, M4 4.2 {270, ERZIRANTH, T IRz
TRA TR IR NI H . 2006 1F, %A F BUHELRITH 77 /> 200 2, IR SHUL
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4.24¢7C, [RIHEHEAC 53, 9%, (A X AHLR A 25. 6%; fECRIH 73 A, FEIR G
3.311270, [FILLHEK 46. 6%, HAXIEIREAN 28. 3%,

WEE Uk 2007 RS, A 18 AT ELALEE THRORLM, 8 LR BRI
FACTEM PR LR A R 3ETE 31 5K, H g 2 SEM B ARE 1 ot. 2B F 21
KA AR IR WA (ot AFD FFRIERIEE, HPhagh Ml
EHARA T 2 5K, MR AT 2 5K, HEGMRA R 17 %K.

HERT Bl 2007 4F 8 JE, 4xiifE HAEORNIAIE 60 5K, JEMEEA 37.6
1256, BAHEARRHUE 201. 74478, PRI NEA 6267 Jit, Hrb 142t b
(¥ 8 %K.

A 2008 4F 6 HJE, At/ AE FHHANUGIE 72 K M ASIA
45. 28 12705 ARG HE & 4205 28394 JiJt; LR EAUE 295. 3 147C.

D148 2007 FEAEEMABMRPUR 214 1276, H FAERK—f, B
UL E 423 1475, 2007 F4 28 BUR TR RN 56 AR AT 156 1247, 4
TRAG 72. % EEH 13 FEMEA LAICHIBERTEHMANR, & 2R
o B 68. 4%, VEMEE AT 20. 6 1270, Hoho 4 KBS ARNEIR H 43
1 2007 FHE, SAMANAE M EAEHM 49 (Zocng] 65 127, 1M 2008
SEEEINE] 70 127G, DU R T 2008 42 H Nk 300 2 TG ARANT) R J
HbR, BN ARSI 2 ATC RN ZEIA R 6 5, AL TTHLRAL
FEEE R 30 5K, 4 R LAL FEBT IS 30 Ko 4278 B K I BURMEAE RA AL il
HUNHOREM A 3. 8147T, HIRE/ERE 4 51478, 2007 4E58 K 51. 3 {4 TcHH R
B, EAEBORTEAR YU L SIZEH, 2008 E4], Bt/ FHARA T A
SN 1 ALTCHE % B 3 {4t

2 2007 FEJE, A RHHERNULT 30 28, FMBEA 51470, fEiL—4F
(RIS TR] P 24 1500 4% 72 /NS AHAEORE 12 427G, RN+ 852 frrb /Al 3 n
BB 27. 24270, HMAEL 24270, Bl 1.9 TN, 23 G lilHE O R ARy
W CAF I LI .

SN UL 2007 K, PEATEEG, A /MDA FPEAYLE 130
25, HPEE /MR 66 K, TEMPEAL 131470, HR%E 1114
JCAAT . M 2006 SFERES, [E KRN /Nl R R o T s R /NI A FH AR AR
LI, AN T 23 AN NAEAE AR ORA LR XUBS: $ M HE £ 462 740 7 T
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WA P 2008 4F 4 JJE, AL EARRILE 182 5K, i T4 16
AT, M BEAGIT 40 1470, SV IFREGSS 1. 3 7%, SRiHEREHuT
330 1270, Horp, /bR At 9162 2, (HIHAEREN 69%, KifihsE
fif T A v /INAR b ) Rk 0% K

PR EYEX VU P A R A |4 VA XKW BUT #EAE AT, B AR XA
FEHLTE A A A BRI EAG B 208 A m) 3 o AL, A RNEM ARG 1 42T
[, T 2006 4 8 A ROr, A ME——Z WNFBER P LML 25 A IR 5 HL
AR

BRFEE 3 2008 4 5 JIK, HILAHE RN 54 A4, PEALH 174
1270, Rtk 4742 AL T 81, L4 e 14 3 4E A AT INTTR], FHAR
HURATE M B8 A 4 B AA 31 30 4278, TEK 150-300 2 TG IHIHH LR g

HE #2007 FE, &8 MO & BN 66 71, M %A 15. 74
.76, B ZR 21 7, FMEA 5. 98 1276, 7 38%, Fhas i 45 1,
WA 9. 57 447C, v 62%. MR Agevh i 29 JHHORA Rt 7913
JIA N FIAS A SR AEFE AR DS ORAR 39, 52 27T, ALK 12.57%. 4EAK, 7F
TR 12.62 1470, R 3. 2% M SARBLHT, ZAFEFHLRALA 25 2N
Bt 1422, 7 J3oc, AR EARSE AION 1190. 9 156, 247 sEBLE Al 238. 04 )5
JG, [Rlbeisb 321,56 J5o6, BRiHAEE R 3965 J1 T, 44 1086 JT T, 8/ 729
Ji7Ge RVMREER R 1%0. TEATRIALRALA . TR rhN Al il 2 48 R0l 45 140
TRAIZ) R 30 KAAT. 15 7 pUREALLRAIAE 2007 4F EARFR LR fy 44 $H R
SR 78. 6%

BIEE 2 2007 7 HIK, &A1 6 MHUX B0 TN, A
MBI 2 4.2 T INEIIAT I 8 142 70« A AR R EE S I R LA B30t b £
MPAHARDEHGE 20 1270, AW B AZSFER #5 S0IE 4 10 SOTERARARHLR b/
AP ST AL LRIE S 6600 J7 T, A S HHES) T HORNLIG IR 2 o

THEBRX #2007 FK, HAAFLECY 55 K, WM AL DA, 8.8
{76 TEAERIIRIH=AZ A, 76 06 FHATBIRHIT SRS -, #—
AITHATTHAS A . WFFE. WAF, X 19 FEAK IR IEH FFREAH R 25 5N 5 4
TooR AR S5 AR LR B, O T ILAOREE HE A

FEBEX #2008 FFLK, 54 FEHEMENL, DRI 1. 3
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T Ab R HEEARIT 60 127, L, 2007 4, BAHRNUILA 3219 4
WAL T 11. 5 ZJCHfR, B BAFEIEK 15%, GIPAEHE. £ 2007 fFK, A4
54 FAE RN, TEM AR SL 14, 34270, J7H4 2661 Jiot. HUKIFE S T 8
i 80% KXtk e JEA TR R T LABCR MR LA A T2, R AR B B PR LA
A TR AR LR ) o
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ElPriB R 1%

—. HREATHERE LR
(—) ELBTREIHE FERT

HL 1Ok PR THE SV BRI 2 G, S s, (B8R Ok 77 o 7
S K A FE TRRCRUEII H o, BB BURAE R 0UH J7 8052 i A ik >R 1
DRBR o 3 1 IR BURT A URE) S LT DR BT, 8 P 0 A2 T 8 30 S 4 32 v 4 i 2
B A L B DR pR s VF 2 NI L T~ Bhs RGBT IR RNIE R GE, b DR o A 3%
[F] AL R RS 15— I AR e A o 5 A7 1L Je W N AS T A HEAT T FL T I 28 PR PR 3242
BOR . BAER NI, W OR e OR D W, 32T P9 7 T Ji A«

1. FARFIAAR 17 B

KR FAA AL IEA SR oL 75 [\ B4k, 100% ) 8 20 PRk CRIPRIE
B I H AR 100%) JIT 2K (R AR DR IR S 10% 15 O bR S O R AH LL 2252
G . AEBIRIRERT, IR ORI R BESE A H], BObR R BRI % SA— 8
T <, < B 2 AR AR ds B I & RS 22800, i T ORIEA
TEBEHROR BRI A AH R D3 AF AN 55 ARG A2 A7 BRI, $30ha O R T S IO — AN 44 AR
o, SEBR T LA R AN Z .

L IEANFI R, T8 29O bR B 7R DR 38 5 0] 4 ORAIE N B0 I 45 SI2 3047 4 T
fiti, WORBARIENZBZE T, PPN SE 4 o 7 DR N ZE A W 55 R AL & T
H e DL, LB D2 f TRk J34bh, AR OR 7 ZEVPAL i RAIE
V25 FIRORIAE B T, AL SIS AT IR Ol o X Ah A DR R SRR ok 2060 4R B ST 32
ATHIRZSN, 1B R VTR A 213 PR, AN AR ORI R AN T BE DA 140 7
TEHG  FEIRFE B R OR LR A H 1~ O b 48 I ) A A 3t Je vk AR B o

2. R AN B

EEE, (G—H T8 51E) (Uniform Electronic Transactions Act, UETA)
(BRI 1747 ) (Electronic Signatures in Global and
National Commerce Act, the E-sign Act) #F&7EAfL T id sk ML 5 A5
WK SORER A HAATREEER ) o PANERAEVEZ T H# A B, HICARA
o flhn, 22 0dmrEns. UETA £ huwind, il y)E
TN, RN 24 NIAT . UETA 3851258 T 3284 N5 820 R
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AR R UEH T B o AH L A8 Tk A o ik A M [l /AT WA RO o R0 SEAT
UETA (N, i RS9 S2 A 1) o

IAh, fE UETA I 25 2y N7, CABSASERE A HE, 24N n) 8.
—LUREE IR ML AT Sy L HEBRAE UETA FHL 7254 0K 2 A, IR 4 HL 125 44 1) 5K
BRAEATIE B T RS

PA b i) 75, H TSGRV RO THEEAT He 28 44 21 T AR IR S, E AT
AAGER AL, AEHEAT — BN ) 2 )i, 75 78 B 28 R I AN RE A TR AT
& B A AV g — e A EVE N LT AE 5

(=D R, 15 ARG DA K AR B e 47 2 b e 1) R

ST L DR IR0 T A AR DR 0 F — TV EBATY , O B 7 AR A ) AR S 44k
R DR XS ST 2 A UCIC o Jl AR B0 T Al i DR 885 1 1 2 BRI ] P 1 PR i 11
B o DRI T R ORI T A0 Z000) XU W 10 SR DR A 5 4 T e, XU e 1 475 5 g
fiff, RIS RS A e S R RH DG B0 IXURS: i 1 64T 23 A RSP B

RBLORES BT A 1 4 mb XU il 1 et 12, XA Bl P2 4 = Rk AC
S FA5 B (Counterparty). {5 & (Exposure) FIAZ H {5 & (Transaction).

Lo TG BTG BIRAF . T and 2880, SR, 1T RA14%,

A5 AR KU T AR CfF XSS BRAORAIE XS ) DA A JXUIS: 2 i

it

Ao AR LR, e E RS RABOR ORI AT CR YT R4S .

XPTOREG . FEORIS RIOR UG, BEACE AIHaNN, PIlCE TORK: . #58 sl 3L eg
A1), ABAT TR0 200 A E T H NG E 2 D BEA, JF HRETH S BEA Y U4 o CHED
5P 7 — R SR B 7 (Monte Carol) BBl iH4 H XURE: %8 AHiC B, 45578
HI =K X D8 (Exposure) . HZIMEAR (PD) BARAR K

(Correlation),

PR AR ORI H BEAT O, BT =R RSy I i b BEE A A
B MR AT T () ORES 2w (XS s« BoE by Gds REBIAL) L
SO ANTR] RS AR B T kg FEHEREAE XURS: & M B, 225 17 3 L [R1 6 b
PR A%, AAORISC R 7 5 XS o AR AL B 7R T H P G — DT R 9 . (R
DRI 23 7] B AL St = AN R g . Tk (Expected Loss). BEAHLA

(Cost of Capital) Fi&#ZH (Administrative Expense). KA I 1
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ST AT R T AR RS B AR 1R 15 S

A, AR ZH B A 1R DG B e DAL % 2 A D B8 I i R 0 1) 3 2 ] i
P o DURUBS: by Bl ) e AN A% A2 i T ARG 8 B A 5 TR 240 R AR, 3k
KZERAER T, HEE TR ORES A S S oA 507 e AR, Ok
RSz RN E M 5 5

(=) BERReEHAL (PML) HARIEERE

B RETERIR (PML) BRSOtz SR 4R 0R P2y (PASA) {5 HIOREG 2
SR, HH bR RS HIORES 2 W) (1) Py SR 20 B W, A Py s e A O
HELALE M SR HE A SR AR S o ZWFSTI H I N EZ A, TIEH A T
WL TR o

TF 7T H WCEAR F ORI LA R 25 352 T (AR RS« XU it 1 R e 4 2k
AR X e 55 L0 B KT BEE 452K (PML), BIVEE — & XU RE Rl f i 4450 o %
(Loss—given Default). Z$(FIUiiH, Wi iz S XK 2 100, Tl 240
R 25, IAn] e KA REIE 26%. S840t 22 = 4E s, Rl 5 H 384T
NARPSEAEGP RN

ZRIUR I ARl =R, BROMNE FHORBS T I (IR A8 k% 8 9. 5%;  H
H 60% IR I 2 B P AR R 2%, IX UL ORI 24 W) ) LA 2k 4 )
WU, P R ARG R 2B OL N R R A B A R . Bl gt R, R
BURIR B L0 R AR N o

(R 0 T A P VAN B S EEATRE R M % £ 1 B2 i o[ & D PR Ly (1 B2 RS
AL FEAT, IBCFYEL 8K (Weighted Mean LGD) FFAKE] 6. 1%.

AT ST A N KRS T RIS A EG /N IUREAS T ORI 78 A A 1 32
LI R FAIR D IR BT W RUR R — R R BUE I ORB R A R N R 2
HIIGARN 2, I L /N B R RS 7 4 5 R I Il s — 2 AR IR 9 00 H 44
PGt i 42 U 55 T AL T 50 JTRRIC IR BE, AR AR B LA
PRS2 W] (1) B ZE PR /N T NS DR FS A ]

AU H Frgevh 1 ) s B 38 kR AR 0% B, BRI 9. 5% s KT
RETERUR FAELT T A A R&SHENE. WA, SAEmgEvH RN
s — R WA TSR AT A
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Phas S FARIFNL 55 v] B ds R R (A 700 H AT E AT e S U PR
RAIEY 25 H B A AR RS AE ] e f R S BT 9 7 T T 1 e A — AR IR Y 25 4% [
AR, AR A s R ARENE S s R 2 = 8, i 38 ) VA AR E
SERERR S, VA W E AR ORI R, ARAESRAT T T I e A A o

. SRR IR

(—) EERIEHERTH

AP 25 [E ARAIF S AR E P2y (SFAA) 2008 4F 5 F R ATHIEE Bor, EE
AET S (& FRERENARIE) 2007 RS B3, fR2h Ml Nk F] 54 1236
JG, Eb 2006 FEHTK 8%; SFIERURE QERR/ OB 4 18.9%, Eb L4Emg
A ETE AR TR B ORUE LR 5 BN R 13423600, #iRkF Y 2006
TR, R 360 4%, WAIEALTE, 2007 AR LRI EFIE, A R UEFI R
DRUEAE L5 P HI " 67. 2%, 2005 4FH1 2006 4 K Z5-5 9% FH AR 43 711 4 89. 1%
66. 8%. fEZN1T 2000 4% 2004 14 7 L mlg i RIS, SR RIE T e &
SRS T A SBORIE R AN R, SRE TR T6. 2%,

FRAE SFAA TEAK « BFA4F 2 LAEDh 4y 2008 AR R T, 2007 4F,
(R34 TR DR UE VA DRI R D81 B I3 52 AT ] B FEA 2K o AR 2205 R R IR AN 2 P 5 O
UEAT VA e TR e, I A T H B« AT PR A 2R R b, X
R DRAEA TNV LR UETI H 8D, ZEARSR— B Ia], FRAEA RPRE I A b T
AL 25 38 I A R R k> . SFAA ¥ 4y B S s E AR FR Y, TR AS R
DEABE B, ARG BB RGN, CRUE A S AR N, SRUE 2w T I B
RRAN RS WO TORE, AE. Bor. . Afte % db e 5
O AR AL, PRAIFA IR 2 A7 R AR B R Ik S50 55 55 0 v LA AN
SE T Bk .

2007 4F, FuHEACRA [R]ARAE RN 7 b AR UE AR SR RN HEFP IR 50 44 PRIIE 2 7] 7
DA A PRUEFI R ML ORAIE RS R BRI B0 4236 7T, ~PRIFIURRLN 17.4%;
Fi U ORUE OR RSN HE P IR 100 44 CRUE 2 7] R ORIE DR 2 SNl 1.3 4256

TG, PRI IR T 36.2%.

SR TR R AT I SRR AR O R, SR a0 25 1 285 o R W AN T
100%, Tzl 45 B A .
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A48 2007 FEA [RMRAE R 7 M ARE LR PR HT A7 4RI 2 ) L {L3ETT
Ha | BHIAF B £ [ ARAIEF0 7R AR
IEEERTBN
1 AT HEAFAIEA T (Travelers Bond) 10
2 HERHMLREAER (Zurich INS GRP) 4.44
3 CNA fR4H (CNA Insurance Group) 433
4 Safeco fRIAEH (Safeco Insurance Group) 4.24
5 B BB REREER (Liberty Mutual Insurance Group) | 3.41
6 FHE-S4ER (Chubb & Son INC) 2.95
7 MERFRE K R AR SNRAR 2.23
(Hartford Fire&Casualty Group)
8 HCC fRiF£H (HCC Surety Group) 1.58
9 FTsa% A4EH (Arch Capital Group) 1.27
10 ACE H[R#&H (ACELTD GRP) 1.15
BORIRIE: 92 E GRS IR ARE P2
®A4-9 2007 I IORUE LR O BT -7 A ORIE 2 7] A7 A¢3RTT
Ha | BHIAF B MHRARE
HERTBRA
1 FHEA-S4ER (Chubb & Son INC) 3.03
2 EEEFrER (American International Group) 2.43
3 AT HEFIEA T (Travelers Bond) 1.88
4 HEEHRRAER (Zurich INS GRP) 1.05
5 Cuna H##H (CunaMutual Group) 1.02
6 KEMGERER (Great American Insurance Companies) 0.67
7 HERAAR B K R AN RSN KR 0.63
(Hartford Fire & Casualty Group)
8 CNA fR4H (CNA Insurance Group) 0.6
9 B B EBRKER (Liberty Mutual Insurance Group) 0.19
10 ACE fHFRAT (ACELTD GRP) 0.16

YRR 2 R UE R AR
(=) BRMRIEEAR T
70 [ 5F A5 B AR FRE B2 (ICISA) 2006 4F 9 H I 2007 4E 9 H I 4E

FEE A WoR, B
R = SR A TR

M, JCH R AR T 7 5 i B B ¥ Jt A P 3 D 15

W DRI TH 370 25 AR tH AR B W b LA
SRR, PRAIE T 37 1) ME ST AR T 2 WL 28 B 1) 4%
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BRI ) DRAE T 3 05 ARAT 7 A7, RATH i A AL T 70% 5

AR PRUE 2 F A e S ARAT M LA s

BRI CRAE T3 K e PR,
HATG IRk, I REAK,

PN Z A TRA], BT 5. 11 BR
JIBRIC;

RIVBAIG AR, FEATRFFRUE
PR B A AT Bl v % I

90%, RAUEA A TR 10%% 30%, H A = RIS J LA E 5K IR0 AR A T4 4%

I
2007 PR
T, BB I B BB 800

4. oKk BARAT IR 98 0 38 4T b PRUE 22 W T I K PRI A% T 05 PRAUE 22 7]
ISR % 0 58 S T AR DRI S5 T, A BN I BRAT I B 3 K48 45

% 4-10 S P 1R) 5 TR AT S L 2k TRRAL: WG
v #R 2007 4E 9 B (jEAEEFED 2006 4E 9 A (jEZEHFED
Q1: Ak—4 | LLHRIF}: 2.5% F13E: 2.3%-3%
or WU & | FFE: 2%-3% 322, 2.5%-4%
¥ K | 3$2%. 2.5%-5% BEAF: 1.5%-1.7%
52 vE: 3% W 2.4%- 4%
fEE: 1.9%-25% (2007 5 Hi | BEF: 1.2%
PAE/TD) PEEESF: 3.5%-3.7%
BEAF: 1.1%-2% R 4.2%
WE: 2.9% Bt T 2006 4Fh 3%; T 2007
TEIEF: 3.5%-4% HFh 2.2%
BR#L: 3%-3.6% HE: 2.6%
Bt 2.1%
HE: 2.8%-3%
Q2: i EH#IE | FF3: 2500-3000 J5FKIC PFE: 2500 KT
H 45 T i 1% | IR 660 J kG 2%2£. 300 JTRRIG
R % | PR 2500-3000 JTEKIG PR ST 2.0 /BT CEE T SE
N 2 vk, B B A | T
I AEER BAFI: 4.9-5.04 {ZKKTC

YE: 1.25 /K0T

. 2.07-2.54 {48k G

B AFI: 5.11 12KkG

R : 1300 JRkIG

PEEESF: 7800 J7-8250 Jj kIt
Bt 6300 HRRIG

Fid. 800 KRG

WH. 1-1.5 12Kkt

R 1300 JTRRTC
FEPEF: 7000 JRKIG
Bt 6600 JFRKIG
BR#L. 800 J7

¥E: 7500 HEKIG

Q3: TEAAT
AR AIE 2y
=]
I En?

P 4T 30%
PRAEA 7] 70%
FF=: AT 70%-85%
LRAE2 7] 15%-30%
EHE. 17T 80%
PRAEA 7] 20%
BRI 4R1T 50%
PRAE A 7] 50%
PEIESF: 4RAT 90%
PRAEA 7] 10%
et R1T 80%
PRAEA 7] 20%

FHE: HAT 20%-25%
LRAE2 7] 75%-80%
FF=: AT 70%-90%
LRAE2 7] 10%-30%
EHE. 17T 80%
PRAEA 7] 20%
BRI AT K
PRAE A H] 100%
W RAT 70%
PRAEZA 7] 30%
BET: H7T 90%-95%
LRAIE 2 ) 5%-10%
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Tt : 4R1T 80%-85%
LRAE2 7] 15%-20%
. HR1T 50%
PRAE A 7] 50%

PEIESF: 4RAT 90%
PRAEZA 7] 20%
et iR1T 80%
PRAEA 7] 20%
ImdL. AT 80%
PRAEA 7] 20%
HEE. 44T 60%
PRAEZA 7] 40%

K S EEQ
%%H%
ST
ERE |
E¥RE TR

=~
-~

mE: RS (Law on
Insurance Contracts) 4T 71517,
W P ARUENY 55 5 THARAEAS K
BRI CIRATH AL TR A
T, LS, EEAILTR
T5 H BRI 100% )8 2 {4 K

BB : K AN SR R AL A
BUOBCAEAR,  HAT 3 T R 2 7 20
FRAE ISR

R DA S R UE P AR B E
W 19% PRI BL, 7 AR Bl Pl 2
ABAEXS BE IR 52 R R HTI o

GF: B EFEAERE)

BEORR: im0 2 JL TR R O R
S8 FHIESRA Tk e 2k 554 Tl

WL (R ZARBE AT (D 2
H) LA RGO PH R
PHHEF . ORUEAH LR A7 ik e
AL, BERREG L LRI A 28 7] 54T
TOHTRIRE

P13 @S  LE R R
A%, B A%, wimst
FEIH N R REITEE K, AR
A i S 3 T I ) Bk 58 s i 97 o)
K,

P A ARSI R,
AT N T A8, RN
AWK,

FEE ORI KARH R IS5 R
&, ARUEZ A R MG AR 2 R AR
RS s ARAT VG {5 55 ) 2%
s SREN BT e R AR
ks EEBUOE Kk E 2 A
L.

B CRUETI AR R, (HER
e >355) ). SRR B )
e, i AT IRE R R A S A
WK

PHHEZF: 548 AJHOPEHEF &4
RN g e s - o 189 7
%m%&%;m#%%%%ﬁﬁi
B #2007 AF A B R K
5%-8%; K HARAT I #5 H 7
{IRAFAE

B s 1) L3R RIS PR bR KR I A
HE: 5N HRIIA RS AR
BRI E (PFIPPP) AH ¢ 4B
WK, WEENEIRNETFRIRR K
LR BRSO B RIE A A HEA T .

FIZE: igtise, (HARSR TR Tt
ATV AE LR D LA IR o 2h 38 K 5 8
AN (i5% 38

22 BUATAREZEWT AR T, BT
Re W EA N CEsmss . I
PREE) PR s X H AR ME 25 04T “ LS 7,
K HRAT 1 5% 4 R TR AE R UE T 35 M
F R

R 2006 EiInA 2%IMEE, 5
Ik 1 ARAT 1A e S o

BB TIAE R E L A
i BRI TR AD, X EE AT Eh
MR Z AN B H

BET: RETgss R, AT
E%T%%@ﬁzﬁﬁﬁﬁaﬁﬁ%%
[iiip2i 37 N - o 1 8 3 T N E S A A R
FFel3) 2010 4, JUHLAEA M. EMYE
& KRR RGP R B K
S, THIZAE 2006 fEKE K 8%,
B« ORI 22 1 A5 R R R LR R
IR R BRGS0 R D 4R A74E s K
TUTH A ) TR AR AT 19 W R BP A
PRER ;s ARATIARORBE IR B AR
AT A AR AR AR L

Tdt. EHAATITE 2006 SEF1 2007
4 K 7% 3%,

GRS -

] B {75 FH ORISLAT DRAIE P 2

(=) HEBRTG
1. B ELERTS
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LS PERIAIE SN 1 Py N U E(EL PN T B 5/ EP o =112 2 G A1 1B/ = A
DRUEDRIS 24 7] T 1969 ARRar, A 1 E AR ORI 28 ) 5 1 /R DRAIE DRI 24 )
99. 2K By, AE FE A HORBS: Sz PRAE LRI Bip 25 (ICISA) 44 A 5 4, JIF H3kTS
ThRE R A-FIECES A (S ARG 3 3 4, ] DU IR ™ fhis s otk
PSS B B, ZERE T RS IO AT A, 7 B ORE GRS A AR F DR AT b P A
Ier T AR A 2008 4F 3 H, O RERAELRIS 2 F a7 AR AT 5 [ RAiF
PRl S Az AR T 3 v — BLORRE Sk MV Ar, PRUEARETE 1545 14367C, (i
] CRAIE T 3 R UE B AR A 5643 {CFE TG 27, 4%. B RTRUECRES 2 AR R Fa e 11
PR, T PRSI T R AR SN o 2006 FEIGATE N 23, 4%, LEATHE N
41. 2%, 2007 FEIEATHN 21. 6%, LrAr A 37%.

5% 0%

O JE 2 {-IE 454. 9
B EHRE 141.1
O &R RAIE 105. 8
O wVEBRIIE 92.5

13%

54% W 5 AR 42. 7
oAb 1.3
Kl 4-33 B RARUEARBS 2 71 K77 RS B 1 LR VFSN=PIE S

BORRRUR : B IR ORAE LR RS 2 7]
W ARTRBONELE], LL 2008 4 3 R B ARAR 2 b B v

2007 FFERLR, IR DRUE DGRBS 2 7] K ) St Bk & R ik, i 51 AMUEE
A REE MK, BL 2007 4F 6 J1 B R N AR AL IR AT A IS, 2008 4 4 J
A5 [ SR A P B AR AR AL o 1 R ORI ORI 28 ] (19 R R ABE 0] o [l R AR
AT 8 I S 3

i E TREARIF AR (Construction Guarantee, CG) RYOAZT 1963 4F, &M
R BESE RS ) AT Al o ] o [ b T 2000 A e 301, HR B T K3 I 25 IR A
FERARER, CG WAL A A RSt 15 FAEORFI R BT S0 HF . RIER S, 6 A
A DA R I BRI TR AR A F] . A% 2007 45K, CG A 12480 KA
Al IS A E], PR R AR T 3 T3%I A A, B R E] 5.09 7
23 TC, LRRE 67. 3 JILHTG, CMELRTR R 1010 /CF6TG. 7= 2Bl o TR R
WEIAAAN IR, SRR RAE . A RGAE . BAGIIE. BB 0. 400 A 3 OR
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kb FUATEORIESS . B T 8 W TR RESS 2 5h, C6 A mlT ki 2 TR
A WUH ST TREORIEESS, SR — 1 TR R R SS4R IE IE S, Jf ks
T H TGRS AR S5, LUK A S AT L 38 o

2. FEfE HER T

s 68 /S Al R e R AR ) 75 R e 2R s B £ PR OR AR By i ]
FHBA P AE ORI AT i 45 I HH DR JE S ICHE = IR A Bl 2007 45 I 4H R 11
by DS EARORFFRRUE KT, S E I e A Y LA .

®4-11  2001-2007 45 A FHAH LR T3 SRS Ol s fLERIT
2001 2002 2003 2004 2005 2006 2007
B 489, 341 | 509, 693 | 517,921 | 497, 061 | 460, 134 | 448, 181 | 447, 497
BEIE (2 gL 4 | 312,678 | 325,142 | 327,337 | 335,708 | 310,988 | 296, 347 | 289, 171
R R 1 T S04 | 161, 605 | 165, 225 | 167,461 | 135,084 | 115,013 | 111,508 | 112, 459
B [ 2 L 4 | 15,058 | 19,326 | 23,123 | 26,269 | 34,133 | 40,326 | 45,867
#4-12  2001-2007 45 A5 LR 1T 350 Bt 1
2001 2002 2003 2004 2005 2006 | 2007
BE 100% | 100% | 100% | 100% | 100% | 100% | 100%
5 [ AR Ik 4 63.9% |63.8% |63.2% |675% |67.6% |66.1% | 64.6%
i R AE FH A ORI 4 33.0% |[324% |32.3% |272% |25.0% |24.9% |25.2%
5 A AR ORI 4 I B 3.1% 3.8% | 4.5% 5.3% 7.4% 9.0% | 10.2%
(W) HA#ERTG

HAS I /NP R BT HE DR AR R 2 1 HAE PRI 2 I 2 R I 52 MF

HAALRA ] (CGC) T s IIHESRAR R o 7 2006 ©F, JSE T34 LI 2% S 9%
WS, AR EAARZGARELE 95, AL BUSON SR e KI5ty ki =
H /AR PR SRR S DA MR A T 22 57 1t AT B ANTR], - 2005 47 2 H HAHRAT IR
XF RNV B T AR R o« FEIRXBIIAEE N, RGN i H AR (5
PR IR RO s NRNE IR TR R, S T RAHERIE AT 5, DL o
AR NSO VAN /475 3 7S VA e 1 SO AR SR NEoa| 4 s = 45 AN =N . 0 b A A 97 = R
(KIA55 5277, Db N AR A 55 22 A T 2%
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SRS FHAR LR A W) GRSl /N il g% 75 1 R 35 B, &8 IR
SRFTIH T Bk . 2005 WAL RGP NREZ )5, 2006 W EAREE R TR BT, 15
FEAR Bl 25 AT THT G 807 48 o R BRI X R A8 A, 5 b PR FH AR LR 2 ) S PR
JIHEWCNT S, — T i R A AR AR IR 45 2 W (A IR ARSI T B, ) —
JIEFIF R R ARG, RIS SRR, Woh, A SEA KBUF I Z 1A
T, MR NP BOR I 2 2R 5L S A (5 FIAME R RGEA BUE TR, 5%
HuAE AR AR A F) BB G A, AR LA R AT RIH S . 7E 2006 4 4 F ATV )
PURSR R RGT, AT TANEREE = 7 PRI B, DU SE A1 3400 5 SRl b LA
SEHARS o R PRAIF IR S A LA ST, TPEA 25 IEAE 5 R LR R SE TR

g T LA LA, IeA 2 B LR A | 2006 0 AFIL Rl 118 T3 M EARIH
e EAEREK 3.1%, HHLREATN 13.7 Ji{CH TG, HK 5.2%. 2006 WAFE, LR
AREH 29.3 JTALH TG, EARIE K 346 JiAN. AREEIEHANECH 10 14, L B4R
TR 2.1%, REEEHN 6852 14 H G, B 0.3%. e[RRI 2618 12 H G,
Forr 495 42 H 76 Hi s B AR R 55 22 W] R

% 4-13  2005-2006 WA H A HIORUE Phos e S 20 IR G0 o 5080 Hfr: fGHIT
4R 2006 2005
#H
LR PG TH AN 1, 241, 569 1, 203, 361
FH ORS00 150, 097 141, 958
TH AN 1, 175, 809 1, 140, 009
AR
(SGSFS) 0 (0
FH LR 4400 136, 591 129, 802
(SGSFS) 0 (0
TH AN 3, 458, 486 3, 489, 022
TEPR A (SGSFS) (68, 542) (113, 698)
FH LR 4400 292, 661 287, 964
(SGSFS) (4, 940) (7, 032)
TH AN 78, 708 80, 368
FHORIGE A (SGSFS) (8, 670) (14, 688)
FH LR 4400 6, 852 6, 872
(SGSFS) (699) (1, 133)
FHLRIE £ 1B E R 2, 618 3, 003




(SGSFS) (359) (439)

LRI 3, 283 3, 115

i GRS HD 587 526

T 1.SGSFS fia/IML I 255 e Rl HH IR 2R, R ARAT SGSFS M2 1% 44 R (1 AH KA «

2. /AR IV 5558 Rl P OR AR R AR 1 4910h 2001 4 3 ] 31 H.

PURIRIR: HAAE FHORIE P2 A 23 2007 FFAFEHR

() BRFLHERTG

MR AR IE 2y (Australia Surety Association) FAZ T 1999 4E, &
UL AR R 4 5%, RIBEASIVH 13 540, AR GIEAR . BN, &
It S ARBS 22 2055, WA T ORI CRIUE B DG 2 /] R 43 o RRINE AR IE 1)
SOAHRE R EE AR, S B LR E B RARLOR G A A R A 2T

TRAAARBS 2 T K AE A PR 2y 7] (Chubb Insurance Company of Australia
Limited) )8 T E ALK SR (Chubb & Son INC) , FRfHAE R4 45k 28
ANE AT 120 D32, e i NECh 126005

QBE [ (G AAIN) PR A7 (QBE Insurance Australia Limited) J&7T
PRIV 5 K ) 1T I O 66 M1 PR 86 42 [41—QBE CREG AR, 2 AT T S HE 42 i
25, QBE CRIGAEMITE 48 AN KA 70 KU, R ABCET N EMANE, QBE
TESHAIAT 50 73 SEU, RO S HIORK: . TR ORIE S e AR, QBE
Pl NN & 5 PN EPRERVN & e g

A, PRAESHEAAA R A A (Deposit Underwriters Pty Ltd) /& QBE 7E#
KAAY I ZE I 5 R 3IE 4 4845 (deposit bond) HIFZAUCHNLRY . SRR ARIE A
M/2w] (Australian Surety Corporation Pty Limited) o7 1994 4, frEjf
KA FHr 74 =2 7R AR Y 55

PA b DY 528 W) 1) AR RN ORI P25 () R e N 2% D o SRR CRAIE 117 37 (1) 3=
B e TREARIE . JE LR RAEAE GRAIE, LESR IR 3B 4 SE LR R R A MRS
O A ] ATE ORI AR A ORAIEN Y 55, ARV ] R A DR BR A o A B

(F3) f T ERPWHEANEARKRT S

L. fr T RMHERTG

2 RARCR D2 HTAT B JE DUR 3822 S A AR R 32 P T 6 — XA AR AT
A RTINS XT 2007 A7 3 K X AR OR T AT T [Hit. Abde s, ST 9N
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FAORTIT G S5 R o DR (A SO 101 H T A DR, 7 98 25 I 000 56 R 4 5% 1)
AR IS, Z00% I Jie o AR AEE o A7 26 ] SR AR UE FH LR AT ERAT DR R 1) T 3% 403 23
AN SRR AR DR BE T R B, AR TN I AR % AR R AR AT BR AT
T HAT JRI R o ORAEAE CRMb 55 (1) 5 2 i) R PR B 1K T 1, 96 25 1 Tl 37 #4S 1 Wf
XA 7]

2007 4F 6 J1 & 12 J, BaARAE ORIk AH OR 117 30 Ok 2 LB N SR W N2 7300 77
0, EAERIPIG G 29. 14%. T SRR %A 10. 57%, 2007 AR 37 SN
Hh 12240370 B T B T R BRI EE 2 GDP B4, 2007 4 GDP 35K 8. 7%;
TREBEENRK, 2007 EHEENIEK 7. 5%, VKA. SEAMOIN AW O K
EATNY; RS K 6. 4%, 2007 SEESATVVS R B IR A L TR
YU PR A Y A 2 B A B, 2007 A EAM T AN 2 i i BEIE A A l oh 7. 9%
6. 9%; PU AP K, 2007 FEBTHR L HY 40K 559. 33 123670, th EAERIK: 20. 4%,
BECHUR 447,81 {2570, L EAEREK 31, 1%, AR5 ATR 1 48 A2 (R UEFE AL 55
M2 —.

ELVE TG KOE B ey, 2007 ARELRIFIRAA 2 A238TC, fedr T RMRT
SEPGEF . TR AT, BT A BRI AR R ). BRI AR
WALARAT A %, W KRR, 2007 FHRIEA At BORI4ET R
EhEmip A EAKR, BRI T YR B DR G KA
ARAFVE AT AR AR , TEIATEARS R E AT AW R JiE o S LT 4R
TR TP IE, IR Z IR ERES 2w, L VAR LR 23 ) 1 I 357 48 DR S 2 ] (1) 5
Gk Ty, WIHMVERIE, BRI, JEJRL IR 2007 FEAR TGN 3500 JT 360,
HH T 117 473 3 SR FH AL 28 RIS ER bR, 453 2K 3R ARG W v, AEAEORIB H — AT S AR
EL e sy

P I R IR DR UE AR LR LR 7 50 A B, AR e oA DK 2R Al e i H 3145 K300
PR o

2. T R ARR T

P15 R ORBS i1 A s ) B K o iR VZ R0 P45 2008 4755 20 Jm KR
B e 0« FrgstE (Karel van Laack) FHUR & R RIGCTHEdE, frse b X (15
FHARBS: 1 258 ) 2002 4F 3500 J7 35619 %8 2007 4F 1. 52 123570, “FIHEE A1
KR Ik 34%.
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() 1 1 1 1 1
2002 2003 2004 2005 2006 2007

Al 4-34  2002-2007 4F47 | I 708 KA O LA EWIE S
BORRKUE: MR

Fr T IRME ORI 5 LIS I T 234%. B PG4 T RS Tl i 1 A
B, LU ERIAEHME LU EPHHA 4z T SR X i KR i, kO s

[ IR ]
60000
50000 41035251
40000 SIS T 22004
28066 27809 2005
30000 Ry
512 732 S 15523 02006
20000 TOS%T 5399
10000 949 5836 g150 | L2007
4Ud80
. : : fﬁi| W= ml
et} HEH A BA) EHE L WE Pl FR &
K 4-35  2004-2007 44752 % [F R AT (D Hfr: T3
ORRYE: 72 LR
26832892
3000 5683
2500
2000 B 2004
1500 m 2005
1000 02006
500 2552661 g5 02007

8111010177

FNE e JE /R /K R B4 T
K] 4-36  2004-2007 SFEH7 3645 E AR B KA i (=) AT FIETT
PORIRYE: V2 LR

{ESE, {5 FHARBSAE P T 36 T 39538 R AR IRAG . $7 T 6T I 1141535
#2006 00 43, 2007 504 47. BRI HI5 3SR 2007 424 230, JLT-72Hbr
BIEZRIWE, BHELLITE [RBE % 2007 4Fh 89, LGutHE Hi4r T 2690 47 1355
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250
200
150 02006
100 W 2007
50 I—
o LT, e I . A I || T o S

mz = il = " N BT & H &

E & g 2 & RN 2 e & iE

E = ¢ E B of =

= BT 1= K

Kl 4-37  2006-2007 “Fh 35 & E 1T BiE %
PORLRYR: 2 MR

KA NG PR R T RNME FRB T A RS E F ] LG &8 « 42k
BIETREL” (Global Penetration Index) 21, H7 | e X (5 H K T 5 4%
#8000 Jy 376 VUL IR i B i i& 8100 Jj367T, P4 Afik 5500 J7
Fot. NHWMI R ARG, HRRE TS, $I2400 T EE IR
56 T 47 . e T i R v A R O ) MR 4 41, RIS PR ORI 1 e 2 15l SR £
TRIENVSS o A TH Kb TR YNME FARBS I T Sl En B, 12 2R 4. BT 36
thEE FIRES Ehes (ALASECED . [H Bfa FIORBE A ERIUE 2 (ICISAY HL[RIZH 2]
T 40 “OKVende” M) T H, SR pus A8 7 8 KA ORI 5%
Wiy 2 T 3 25
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1R FHRRTUIME
Tger=lk

—. R BH R TR R R B

KIALIK, REVA A J— P2 v B IR i VP A ORI R e o Rl 2 L
B, PEDES . AR A, A AMKAE R QA R 45% /54T, REVR K
S FNG P ] FR B R IE T I UG (5 5 PR N A, BRI AT AL, A
B S A TSP B K o o SR 2020 A A A S A LG 2000 47
T AR Hbw, R ORI “ ARSI — M CR 2 5 = (R 7 1) R
155, WAk SRSt “ TF R 59045, W LAURAE AL I REE R e kng . Y
REA AR 2 vF, T e s R e IR S i mes 7 %t

1. REIRHRBERTREAETR

HE [ 1992 AR BRIE Y T S i R AR YR A e S, B H AT REVE AL AR TR
Y R AE A 2 . BRIEALE S S PP 22, 1992 4F K 1914 J7 MIbRIESE,
2000 £ LT3 9575 JMikrHESE, 2006 4F ik 25300 JymikrAEsE . S E 20 4
90 FFARAR A 15 4F], AR A MR G EE 4. 67%, REUEY 2 SR T
EIEKGE N 5. 59%, Ja o HLRTE T 0. 92 ANE AN . RIS AN REAR I HidE
8 GE Ao I R REVR 1T =K BBV ALY (AN 2 3 /3 AR AR FELE 1Al o 3
F2 TRt Ay A et 1 R AR A SR A

2. BRURSHLLEAE

Hh A R RE R A AN PR R, R T A Ee il vk 2/3 BLE. 2006
e, BRERAE - URREIR A P SR P (R LA 2RI 69. 4% Hh I B VR 45 F LA R 3211
FRUE R PRI AT 1o T LR CRLRRLE, . ARUKRE, KRR
A FFRAREYR, FLAE 100 SETHED A BAIRIA nR S PRI R R, R T4 1%,
AW 11%, KRR 0.9%, ZKAEM 23. 9%. HEARAE A I BEVE 28 U5 b o 48541
Hbhr, R BEER D

3. HTERRE B B EEMA

HETE 1985 AFEHILT “HA” TRRIR, $EH AR TR EZE DL )
07, XJE IR ARG PSR . 2006 4F, P EDR A HLS A RIL R 6. 22 /4TI,
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RHLE 28344 A4 T FUl, Pyt Ay 2 f7. 1953-2005 4F 53 4 (A, H[E A A
M T3 AT FCI 3G N E] 25003 42 T FLi, AT 11, 64%; —IRARIHA 5
T 4871 JTMEARAELE I N F] 206068 JTMARVELE, FXMK R 7.32%, FiE
JE 432 AN T2 . Ho, 1T 15 4E(1991-2005 4D, & L EAFE K4 9. 73%,
T — VRSV P M AR KR U 4. 67%, AT/ # e 5.06 N4y . o
B ) Tl R i i 2 e, et 5 sz 2

4. AMFTRIER, 1t OER

20 T2 90 AFAR LA, A A il 2 AR 7. 19%, T REYETY
PRI (5.59%) 1.60 NE e A, Ayl 2K U s T Ak
i RIS

Hh LA 2B, 2006 AR F) 32000 J7IE, 1747 A AR, 2006 4E 2 18370
JI, SO e A e A e e A O R TR ) ZE A R IR AR AR, 1990 4N IEAE
2345 JW, 1993 SEITUHM R Sl (-197 Jim), 2 )5, FUEHBER K, 1995 4F
H-1060 J7I, 2000 4E4-6139 Jif,, 2006 4 mik-13630 Jylli. HUbAIN,
[ 1993 4F#E p Ry — At L, bt & i 1993 4F 988 Jyill, 14
F1] 2006 =1 16286 J7 i ; 1994-2005 4F 12 4= [A], A7 ik 1 S AR M 8K 4 24, 92%,
FEXIHE N & 1107 Ji,

5. BERVEZR ARG L TA £

H Y REVR Y P T T 14 ZMEARHERR,  £E BBV SR B R W LK
T 70%. ABHET TREVET 2 LL I KB - Al 4%, K 2%, Z %Y 7~7. 5%,
Fidk 2. 5~2%, =k 4~3. 5%, RAAEE 10. 5%, oMb 1T FER eI
o BBV B R R (1) 89% . 71 LV, FRAT VRIS (1) RIS 9 LA R
KA T 10%,  JSAPRE T 39%, In T Tk 43%, HL S HERN Y 8%.

6. FEREFHREER LFES

B BRI P R R, T NI RRIENS S KB RS A HESETE, 2005
T E NIRRT S A B 1713 T rihnifERE, A2 1952 4 (86 T ritnifEft) 1
19.9 fi%, 53 fEMAFEIIGKAR 5. 81%. T A PGS R, o e R
A3 FH e P R T AR T3S RV 2 S O G R RE , SO A REVE T 2 R
=LA R RS 1980 4, JERVERE AR 110156 JTMEARAELE,
L] 18. 3%, A JE A AR 97. 7 T-I3ehrvERL; 2005 AN 0 5UE N
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23393 JyWEARAESE, 10.5%, 179.4 TrodrdEsi. 1981-2005 4F 25 4F[A] A B fm [
A BRI 2. 46%, IR T AIIRRIEM it (4. 19%) FREIEIY %
B (5.38%) FEBHEKE,

7. BRIEKBESIHFRRT T ERE

Hh [ e U 45 R TR TR A AL, A RRE R AT REVR G B P I LU T R B . (H3Z6E
PR BRIR AT I LI, o [E REVR S A58 LU IR A 2, 76— B TR] Y AR i 2 o
FLHE 22 WA 3G 0. 2006 4 rf BB 3 9 S EIA 2] 23. 7 A4, A1) T P s
U JUAE R T 2 B o RS 9 S W LR, KB 68~69%. Ak THIRMZATH4E
T3 TR ST, o FRTRER I Bl e o (10 DR 23 2 B M L HMARE P s R PR P58
)R, O g B T RG] RFLl A AN R S A4 A Rk

8. WHEWHE LIRS RE

TERSHETR I “REFT L REIEA RS IR I AR 5, DGR AN IR
D)5 ) i R ep A8 B (1) AR A7 R R s “ 58 35 A7 R T A e YR DI A DR A2 a8 31 58
RO, IR TE B TR R AR INLEN . fEEE R PRI T A8 MR
TF BIAE S5 TRAE Tl . IRARA A o il s (1) 5 HA AT

T E 1 REIRHE T A3 ™08, 2006 AV 58 BUEHITIOE K 4% 1968 H bR, X
SERLT 1. 33%; LB I HECR ) 2594 i, T 2005 AEHEIN T 45 JiE. 2007
AL AEARE ALY GDP BEAERIEL TFE T 2. 78%, 434E T % 3. 27%; 4> [F S LR HECR:
AP 1% BRI 22T furz =, AFSAER T hr e —2— M.

HAT, S5y s A 15 B 0048 AR e B b AR o REFE R FELAL
Tk, 2007 A4 B N iy REFE BURARE LA b b A b B9 0 4 [ b 1 R
18%. A2z Jsokl. BB Y. 8 R GV R 20%: BO5)E
MR BT ST I TR 20%, A (8 e s KT 25%; AN AT 5 {4,
Al EL KGR 16%; MR EETITHA S 5. 6 (2L F, EHERL 20%; 4tk 2 E
Ve G 25%, — F [ BRVREAR R R A T

LI RE YR AN A a7 5 A BV T R, T A A REUA I 5 A T 1 ek TR
U, P ASCRI TR, DUSTT AR REIRTFE, B KM B &5k A
b, TREIIAZ O s REVR R FH R
EURAR, & E K REIEA IR AR & o 1 e 401 2 R IR R 5 100
BRIV TR 2 /0 5 BRI ORI R R L, RRIECR R, BBV o

=
=

an)>

T’

an)>
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Mo Bk, PEmaedEacR, WO R BN, WA EE HAR. AL
FIY AR, T =R ARk R A [E N A EME RS, TR AL
BEXE, — BB %R,

1. BAr B A A2 7= B A REFE

SCEFFTRLAA, B EE T TO I N A BB REAE, AR UG T FEAS . 2005
T, REVRH P S 22 33 AZMERRUERE, SHLIE AR EME (GDP) 183085 27T A
RoTi. 4% 2000 4E ] LU V15, 45 J770 GDP REFER 1. 43 WiARyESE. 1981-2005
25 4R [A), BEJIC GDP REFEMFEEIEIRAE (BURER) A 4. 02%.

R LA, T A7 7o B AR B REFE I T SO RS Ol FRIE 5 )7 7T
GDP REFEMN 1980 4FH 3. 98 MARIELE T S| 2002 4F 1. 26 MEFRAELR; (HiE 2003
HERT 2004 £E4F )7 70 GDP AEFE S 3. 51) 1. 36 Al 1. 43 WkRUERE, AN 2248 1 REJS 7976
JTMFRAEGERT 10593 Jy ibRvESE, FHRESIG 230 4. 78%F 5. 50%. Bl “I-
F.7 WHYAE TG GDP REREAEIBIINF A 0. 44%, FIILAMEFAAENE 1331 JimibruE
Bt A A7 AR T G GDP BEAE LT R BRI, RS K b ke AE
ik PR i o WL 5 SRR P L 5 R (R R AL, 15882 h Bl 2 D T Rk
JEFIFE i B ) AT 55

2. B i e

Hh [ 5 e AR BB REFE AR R R, REUR BETETRE CRAEEL DA
ISR AERE FAE) AR RE (LR SOE . K SR EE) PIANTr,
S FFNGE T B o s S B AT BEAE B ™= S B FE T BT IS IR 1 RE =2
WHEAER 1/3 ZiAT . BB R AT REFER N, BRIRABCR B R, HEE
T BE SR AR S WA N o 0, BNER TS AL B . TR
g2 %5 % N E R E I AT UDNSI S T DS RGE 1R EN (1 £ NI T DABU:R R R e 5.7 NI €. 7 R AT e
OIREIR . AL, ST REBOR IO A, A B AU A T AR e AR A
TN

Hh | BERE A IR SR, RERE, BT TIORIRE B T B, (A5 EBRSEEKP
L, HATUBSRE B AR, KBS 25%~60%. $dlt iR, . Mk,
At Al @M. L. B 95720 8 ML 2™ i B AL R FE -4 LU I B ol
BEAKY-E 40%, WRFEBCARBEAZFIGIHr, FRAC T BFERE ™ b IR REAE, 2 4
e RSB0 1) B T IR 8 AR 55

NS
He
NS
He
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3. BRIRA A HE

REVEARORI R, RIS CRURRIRERZE) . I T k. 124
fifi A7 2] 538 1 T 2o A R0 it s, TP ERRRA AR &, A KEUE
34~35% A7

SR P e A RO A BRI i, AR S B se KA LA 22
B, HETREEAR 10 24 A 50 Al Hoh b REYETY 2 5 & 70%IH VA, AEUA
A 3R FH e 1) 222 B e o B

=. BHrBT e

EEXTREUEACRAS N IR, Rl “F 7 DOk ReBEAE LR SR L,
BORFEB T TINCR 75 Re LAEMI e, WRIRT RIS T, siAb RV 15 249 0 iy 280K FH 1)
BUOR S, Gl & MRS A T RE . BORTT e BT RE.

2004 4F 11 H 26 H, ERKSERAMAT ChEAReh KL IRy, 74
TOTRE ARG EARESS, B T i Ren)4e S AR, JIATH bR, $et T
B 10 . 5 ATUOR B i R, DA SR Rt it o

1. TReRITR 2 AR

ClaeP KL IR B, DR R R TS, BRIt sE M
Jil, DARR BESE mr BEVE R FH R i, LUK 720, AR 5r a5,
PRECRIEL A, LIEE ARk, DAY a2 F R N BN, ARk, 58
B, RABCE, BURTHLE], aRfbEAL, neRE R, 3D R A s SN B
Jia e AR F T RERIALE], NP BT RE A AL 2y, DAREYE AT 2K
PR B DAL 2 BT REE R

2. R Re B AR

CHRe IR TR #5E R E T HRE H AR, £E 2003-2020 FEAEE) 15 fig
3%, TERMEITTRERE SR 14 ACHEARHERE .

3. AT ReEE B AR

CaePKINL IR S ZW TR E B H AR Z: 2010 fFYPEr s
g 3= SO 2 UF AR IR IE N ¥ E AL T8 8 1K 5 e AR HEAR R . BUR SRR
WEEHAR, BARRSER.

4. “+—R” BWRIKTEEE IR
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