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1. F— R EZRAAE R ERY S BT S

BRI E AR MR BT (E BT T AL T E BT avE S« EYES 6 (The
McGraw-Hill Companies, Inc.Fy53-55)( " #E | ) #giuhwww.standardandpoors.com ~ #EH# & AR
JNHE]( T8 ) )fEBEwww.moodys.com iz BEEEER R AR A E]( T B | )fEn5www fitchratings.com ¢ 3%
SFRYUEPTEERNE AN B NS A B RV IR BT TR AN Z » i Constellation Investment Ltd. k&2
RIS TR A RS A W AR (B IEZ SRS S FYERE ~ STl Bmain) AT &= AT -

BRI UEZ AR R IR BB 21 T EREAO RS T R ) T -
NS 2009 A 3 ) 13 [k o HATEE ~ B R EUESS H THIEEE T A B R T IS E A

RAPSIREROE BT o N RITILAE EEHAUIE A5 - Constellation Investment Ltd. 5z 2 R T
AR )N 55 F Y ST BB R AT -

RIN6 7 fEETH
TERRE S (L /EwEE)
22 (AXA ) A+ A2 AA-
fEEGHYT (Deutsche Bank AG) A+ | Aal AA- *-
HE R EE AR/ E (Prudential PLC) A+ A2 AA
EBIEZERTT (Societe Generale ) AA- | Aa2 AA-
FEERR-FF] (Morgan Stanley ) A A2 A
&R /N F] (Zurich Insurance Company ) AA- A2 A




#5118 59 EEAH
TERRESRE (B /Bh/EE)

IFfLEE4N (Time Warner Inc) BBB+ *- Baa2 BBB
R EI(FE#)GFR. T (China Mobile (Hong Kong) Limited ) A+ Al A+
HEh (Daimler AG ) A- A3 BBB+
P EAL 22/ 5] (The Dow Chemical Company ) BBB* | Baal *- BBB
FIEC A RRE/ ] (Hutchison Whampoa Limited ) A- A3 A-
B+ (Volkswagen AG) A- A3 BBB+ *-
N1 4-17 fEEFR

TERRERE (B /85 /R )
RICHEZEERE) AR (Cheung Kong (Holdings) Limited ) A- NR NR
e A B1LF1E (The People's Republic of China) A+ Al A+
T BEEGIRZE (Hongkong Electric Holdings Limited ) A+ NR NR
TES SR T AR "] (HSBC Bank plc) AA Aa2 AA
FECE AR/ E] (Hutchison Whampoa Limited ) A- A3 A-
#EFER{T (Standard Chartered Bank ) A+ A2 A+
F518—21 T

TERR S (B /R
EEEERRTT (BNP Paribas) AA | Aal AA
= L4577 (Deutsche Bank AG ) A+ Aal AA- *-
EE$R778 R/ 7 (Hang Seng Bank Limited ) AA Aa? NR
TES AR A (HSBC Holdings plc) AA- | Aa2 AA
#&4T8R1T (Standard Chartered Bank ) A+ A2 A+
i 18R77 (UBS AG) A+ | Aa2 A+
FH22-25 EETR

TERR S (/8 /)
EEERRTT (BNP Paribas) AA | Aal AA
ZEF$RTT (Bank of America Corporation ) A Al *- A+
{5 E (Citigroup Inc.) A A3 A+
FEEER{T (Deutsche Bank AG ) A+ Aal AA- *-
TESPER AR, 7] (HSBC Holdings PLC) AA- | Aa2 AA
WiFT4R{T (Standard Chartered Bank ) A+ A2 A+
i 18R77 (UBS AG) A+ Aa2 A+
FHN30k31 (B GiE 4

TERRES S (L 1850/ )

gl aFR2 5 (The Bank of East Asia, Limited ) A- A2 NR
R TR GEIR) AR F] (BOC Hong Kong (Holdings) Limited ) NR NR NR
FILEHERE) AR ] (Cheung Kong (Holdings) Limited ) A- NR NR
TR EEGIRZYE (Cheung Kong Infrastructure Holdings Limited ) A- NR A-
R EN () GIE.F] (China Mobile (Hong Kong) Limited ) A+ Al A+
HEE AR/ F] (CLP Holdings Limited ) A- A2 A+
NS AR, 7 (CNOOC Limited ) A+ Al A
B4R TR/ A (Hang Seng Bank Limited ) AA Aa2 | NR
FHiEBEFEERE /7 (Hongkong Electric Holdings Limited ) A+ NR NR
TESZRAAPR,N ] (HSBC Holdings plc) AA- Aa2 | AA




FECE AR/ H] (Hutchison Whampoa Limited ) A- A3 A-
FIE AR/ E (Li & Fung Limited ) A- A3 NR
A/ H] (MTR Corporation Limited ) AA+ Aa2 AA
FrEELHEE S EAR/ E (Sun Hung Kai Properties Limited ) A Al A
KT AR E] (Swire Pacific Limited ) A- A3 A
FHN3 253 3 FETR
TERREEIE (B IRt/ AR
HAnERTT-HFRZYF] (The Bank of East Asia, Limited ) A- A2 | NR
R E AR\ F] (BOC Hong Kong (Holdings) Limited ) NR | NR [ NR
Rz AR, ] (Cathay Pacific Airways Limited ) NR NR | NR
RICHEZEERE) AR (Cheung Kong (Holdings) Limited ) A- | NR |NR
T EaEEATR/ E (Cheung Kong Infrastructure Holdings Limited ) A- NR | A-
R EI(FE#)GFR. T (China Mobile (Hong Kong) Limited ) A+ Al | A+
FHBIZEAE/ | (China Resources Enterprise, Limited ) NR NR | NR
P S m S () Bel il il (China Unicom (Hong Kong) Limited ) NR | NR [ NR
F{EZEHFELF (CITIC Pacific Limited ) BB+ | NR [ NR
e PR/ H] (CLP Holdings Limited ) A- A2 | A+
R EERAFE. T (China Merchants Holdings (International) Company Limited ) BBB | Baa2 | NR
R EREZYF (CNOOC Limited ) A+ Al A
FiE R REEIREZ H (COSCO Pacific Limited ) NR NR | NR
EEEyR BT/ H] (Denway Motors Limited ) NR NR [ NR
EHEHIRERIEZA R/ F] (Esprit Holdings Limited ) NR NR [ NR
HEHpE AR/ v\ (Hang Lung Properties Limited ) NR NR | NR
HASRTTEE/ H (Hang Seng Bank Limited ) AA | Aa2 | NR
HEkZEHEE AR/ H] (Henderson Land Development Company Limited ) NR NR | NR
Tt IEH R AR T (Hong Kong & China Gas Company Limited ) A+ Al | NR
T BEEGIRZE (Hongkong Electric Holdings Limited ) A+ NR | NR
JEE PR/ E] (HSBC Holdings plc) AA- | Aa2 | AA
FECE AR/ T (Hutchison Whampoa Limited ) A- A3 A-
15 B B e TRV F] (Johnson Electric Holdings Limited ) NR NR | NR
B#AEEE G/ 5] (Lenovo Group Limited ) NR NR | NR
FEHRE/AF (Li & Fung Limited ) A- A3 | NR
A/ H] (MTR Corporation Limited ) AA+ | Aa2 | AA
Frit s AR/ T (New World Development Company Limited ) NR NR | NR
BAERIEIEA T (PCCW Limited ) NR NR | NR
e S AR/ F] (Sun Hung Kai Properties Limited ) A Al A
EFIEZEAGPE/E] (Sino Land Company Limited ) NR NR | NR
g st AR F] (Swire Pacific Limited ) A- A3 A
TEEE AR/ T (The Wharf (Holdings) Limited ) BBB| NR | A-
WL T ZEEEE)EREZE] (Yue Yuen Industrial (Holdings) Limited ) NR NR | NR




£5047-50 EEF#H
TERREERE (BRI /8RR
HAnERTT-HFRZYF] (The Bank of East Asia, Limited ) A- A2 NR
KIFHRITEPMEZ H] (Dah Sing Bank, Limited ) BBB+ A3 A-
HASRTTEE/ H (Hang Seng Bank Limited ) AA Aa2 NR
FECE AR/ E] (Hutchison Whampoa Limited ) A- A3 A-
ISR T AR/ H] (Macquarie Bank Limited ) A Al A+
EEFR £-F1F] (Morgan Stanley ) A A2 A
g st AR Y F] (Swire Pacific Limited ) A- A3 A
AR\ w] (Zurich Insurance Company ) AA- A2 A
#5182—-85 BEETHR
TERREEE (Gl
a7 (UBS AG) A+ Aa2 A+
=2 E (The Goldman Sachs Group, Inc.) A Al A+
{EiE&E ( Citigroup Inc.) A A3 A+
ZEF$RTT (Bank of America Corporation ) A Al *- A+
E=EeRTT (Deutsche Bank AG ) A+ Aal AA- *-
JEE PR/ T (HSBC Holdings plc) AA- Aa2 AA
EEFR AEZ E] (JPMorgan Chase & Co.) A+ Aa3 AA-
EEFR £-F1F] (Morgan Stanley ) A A2 A
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*- AR EEEE (CreditWatch) sUEUERY BT

ATHE FHFF R ARRT 45 (Watchlist) -

EiZ2 4B (Rating Watch) 508

NR AT RIS S A Sl T 5w T SRR AR R s A B (5 SRl -




2. F—RYSLEEFAERTEIRRE ? 5 R ILSEREFHER GG BT EE?

TREYE RIS ES A R LA RIS EIR R T H I 2009 42 3 H
13 Hub - i K oA K B T N R Y IR T S B B R -

B EAAHL 2009 42 3 H 13 HAYEE
R | RS AN RT HHIRE SR R

6,7 RIS TEIRA A | A+ (5, Aa2 (i), AA- GEE) [ AA- (%), Aal (i), AA- ()
8,9 H B A A+ (), AL (i), AA- GEE) | AA+ (1), Aa2 (i), AA (RIE)
14-17 | %4k cDO® AAA (fE AAA *- (fE)

18-21 | ik CDO™ AAA (fE AA *- (f35) ©

22-25 | & cbo® AAA (fE AAA *- (fEi) ©

30-33 [ & cpo® AAA (fE BBB+ *- (f%%) ©

47,48 | &3 CDO" AAA () A ()

4950 | & CDO® AAA () A (2

82,83 | & cpo® AAA (B BB (F#)

84,85 | & cpo® AAA (FLE) BB (F/5)

> M #Y 2 a8 (CreditWatch)

it

(@) AT B SR S A AT B S L — 2D 20 > G2 AR FE TR -

(b) Fh% CDO 2 —HAEAESE(L(CDO) - #EX CDO @ & LA — & E R SR (R
B LH > A5 CDO ALl EIRREA FHEWERE L ek EAL - HEERBIRAME
BARERE > S EE T EERAERDMEE S TII0] » REE T LIERN RlFERE
FUPRORERE & - o3 1t — DRoAiED -

(c) BLFFR ST — JGHHEY HIIE 2009 4 3 H 13 H -

| FRPTILH(E SFPAR AT B Constellation Investment Ltd. jz & SR T TR 7GR 5 F
HE ST EGEEMETA -

3. CDO A iHy R T Bt A 2 S RILNERSRTAIRAFE?

CDO HHHHIEETT A Zenesis SPC &1 2 BB MO IER R AR E TN A LBl B
MENE (HEg—R5 ARG &R ST AR ) -

R TEIRA TR Zenesis SPCHYEZET T » H Zenesis SPC Y= FHM 7 ERIVTH
PR F) R L R F] Bl A F -

4. QIHFTHF CDO AT ShET THEAF?
51 14-17 J 18-21 #A R CDO HL L LL Financial Security Assurance Inc4Z{fAy3 E 2R EEIK

> RG] 22-25 ~ 30-33 ~ 47-50 ¢ 82-85 HyHRH CDO A ih AR R T A IR A FIHY (7R i
it e




