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( )

2009 3 13
Constellation Investment Ltd.

( / / )
AXA A+ A2 AA-

Deutsche Bank AG A+ Aa1 AA- *- 
Prudential PLC A+ A2 AA

Societe Generale AA- Aa2 AA-
Morgan Stanley A A2 A

Zurich Insurance Company AA- A2 A
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( / / )
Time Warner Inc BBB+ *- Baa2 BBB

( ) China Mobile (Hong Kong) Limited A+ A1 A+
Daimler AG A- A3 BBB+

The Dow Chemical Company BBB *- Baa1 *- BBB
Hutchison Whampoa Limited A- A3 A-

Volkswagen AG A- A3 BBB+ *- 

( / / )
( ) Cheung Kong (Holdings) Limited A- NR NR

The People's Republic of China A+ A1 A+
Hongkong Electric Holdings Limited A+ NR NR

HSBC Bank plc AA Aa2 AA
Hutchison Whampoa Limited A- A3 A-

Standard Chartered Bank A+ A2 A+

( / / )
BNP Paribas AA Aa1 AA

Deutsche Bank AG A+ Aa1 AA- *- 
Hang Seng Bank Limited AA Aa2 NR
HSBC Holdings plc AA- Aa2 AA

Standard Chartered Bank A+ A2 A+
UBS AG A+ Aa2 A+

( / / )
BNP Paribas AA Aa1 AA

Bank of America Corporation A A1 *- A+
Citigroup Inc. A A3 A+

Deutsche Bank AG A+ Aa1 AA- *- 
HSBC Holdings PLC AA- Aa2 AA

Standard Chartered Bank A+ A2 A+
UBS AG A+ Aa2 A+

( / / )
The Bank of East Asia, Limited A- A2 NR

( ) BOC Hong Kong (Holdings) Limited NR NR NR
( ) Cheung Kong (Holdings) Limited A- NR NR

Cheung Kong Infrastructure Holdings Limited A- NR A-
( ) China Mobile (Hong Kong) Limited A+ A1 A+

CLP Holdings Limited A- A2 A+
CNOOC Limited A+ A1 A

Hang Seng Bank Limited AA Aa2 NR
Hongkong Electric Holdings Limited A+ NR NR

HSBC Holdings plc AA- Aa2 AA

2



Hutchison Whampoa Limited A- A3 A-
Li & Fung Limited A- A3 NR

MTR Corporation Limited AA+ Aa2 AA
Sun Hung Kai Properties Limited A A1 A

Swire Pacific Limited A- A3 A

( / / )
The Bank of East Asia, Limited A- A2 NR

( ) BOC Hong Kong (Holdings) Limited NR NR NR
Cathay Pacific Airways Limited NR NR NR

( ) Cheung Kong (Holdings) Limited A- NR NR
Cheung Kong Infrastructure Holdings Limited A- NR A-

( ) China Mobile (Hong Kong) Limited A+ A1 A+
China Resources Enterprise, Limited NR NR NR

China Unicom (Hong Kong) Limited NR NR NR
CITIC Pacific Limited BB+ NR NR
CLP Holdings Limited A- A2 A+

China Merchants Holdings (International) Company Limited BBB Baa2 NR
CNOOC Limited A+ A1 A

COSCO Pacific Limited NR NR NR
Denway Motors Limited NR NR NR

Esprit Holdings Limited NR NR NR
Hang Lung Properties Limited NR NR NR
Hang Seng Bank Limited AA Aa2 NR

Henderson Land Development Company Limited NR NR NR
Hong Kong & China Gas Company Limited A+ A1 NR
Hongkong Electric Holdings Limited A+ NR NR

HSBC Holdings plc AA- Aa2 AA
Hutchison Whampoa Limited A- A3 A-

Johnson Electric Holdings Limited NR NR NR
Lenovo Group Limited NR NR NR

Li & Fung Limited A- A3 NR
MTR Corporation Limited AA+ Aa2 AA

New World Development Company Limited NR NR NR
PCCW Limited NR NR NR

Sun Hung Kai Properties Limited A A1 A
Sino Land Company Limited NR NR NR
Swire Pacific Limited A- A3 A

The Wharf (Holdings) Limited BBB NR A-
( ) Yue Yuen Industrial (Holdings) Limited NR NR NR
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( / / )
The Bank of East Asia, Limited A- A2 NR
Dah Sing Bank, Limited BBB+ A3 A-
Hang Seng Bank Limited AA Aa2 NR
Hutchison Whampoa Limited A- A3 A-

Macquarie Bank Limited A A1 A+
Morgan Stanley A A2 A

Swire Pacific Limited A- A3 A
Zurich Insurance Company AA- A2 A

( / / )

UBS AG A+ Aa2 A+
The Goldman Sachs Group, Inc. A A1 A+
Citigroup Inc. A A3 A+
Bank of America Corporation A A1 *- A+

Deutsche Bank AG A+ Aa1 AA- *- 
HSBC Holdings plc AA- Aa2 AA

JPMorgan Chase & Co. A+ Aa3 AA-
Morgan Stanley A A2 A

*- CreditWatch Rating Watch
Watchlist

NR
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2. ?

2009 3
13

2009 3 13

6,7 (a) A+ ( ), Aa2 ( ), AA- ( ) AA- ( ), Aa1 ( ), AA- ( )
8,9 (a) A+ ( ), A1 ( ), AA- ( ) AA+ ( ), Aa2 ( ), AA ( )
14-17 CDO(b) AAA ( ) AAA *- ( )
18-21 CDO(b) AAA ( ) AA *- ( ) (c)

22-25 CDO(b) AAA ( ) AAA *- ( ) (c)

30-33 CDO(b) AAA ( ) BBB+ *- ( ) (c)

47,48 CDO(b) AAA ( ) A ( )
49,50 CDO(b) AAA ( ) A ( )
82,83 CDO(b) AAA ( ) BB ( )
84,85 CDO(b) AAA ( ) BB ( )

*- (CreditWatch)

(a)
(b) CDO (CDO) CDO

CDO

(c) 2009 3 13

Constellation Investment Ltd.

3. CDO ?

CDO Zenesis SPC

Zenesis SPC Zenesis SPC

4. CDO ?

14-17 18-21 CDO Financial Security Assurance Inc.
22-25 30-33 47-50 82-85 CDO
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