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1997 1998 1999 2000 2001 2002 2003  2004.6

=W 28.6 46.6 65.8 76.3 87.8 99.0 136.9  160.5
UM 22.8 46.6 51.5 66.4 79.1 84.2 105.5 1254
2 A 86.0 119.4 11141 1279 141.2 141.3 136.1 126.4
S 45.3 84.9 100.9 1146 1574 131.2 116.2  112.0
== 32.2 33.9 30.5 31.9 34.3 98.9 102.3 95.7
INE=DN, 6.0 7.1 9.1 9.8 9.5 9.2 10.2 10.2
gl (A) 220.9 338.5 368.9 426.9 509.3 563.7 607.2  630.2
d 4 GDP (B) 491 .1 484 .1 529.5  578.7  622.1 684.3 721.3 -

A/B 45.0 69.9 69.7 73.8 81.9 82.4 84.2 -

: HS) L E2SHCEM, KAMCOM) S
Mz 25otd M, 2l AMME 021 FH =8z =%
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A=
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» 28 Q&) AE JIUUE AFCR MALS =)t
2000 26 IHHES SUGIHA ERHIS 24
 CII2/EEE  NHZUS HIHOR EA SEXIHA S#EX20A HESX
F2 HIES 3N SOI6HM N22 HWALQXZ S&
¢ SR HREER A2E UL SIH6IYCUL ERHIZE2 10%L2 &= |1
v SAIZ  HRAEY S22 £410| ASHEAN HAES 72 HIS0| IH 2A
(HAES HIS: 984 40% — 0244 15%)5t0 MSHQ AL QIR Z A2 X9 ot
(EERES)
98 99 00 01 02
S 126.0(45.9) | 191.0(52.2) | 224.0(50.9) | 262.8(48.8) | 274.0(47.1)
AH.0|3 .3(0.1) 0.6(0.1) 18.9(4.3) 38.9(7.2) 61.2(10.5)
g 6(1.3) 8.5(2.2) 18.9(4.3) 32.1(6.0) 44.3(7.6)
= 23.7(8.6) 36.6(10.0) |  47.9(10.9) 57.2(10.6) 64.9(11.2)
[=SN| 110.0(40.1) 108.(30.0) | 82.8(18.8) | 88.5(16.5) 88.6(15.2)
Hol = 11.0(4.0) 20.0(5.5) 47.8(10.8) 58.6(10.9) 48.8(8.4)
s A 274.6(100.0) | 364.9(100.0) | 440.3(100.0) | 538.1(100.0) | 581.8(100.0)
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100%

90%
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{24 g8l A CEEPER)
SoHE A =3 ABS A

1,998 353,820 36,475 246 525,409
1,999 70,259 39,994 4,509 210,108
2,000 98,754 44 350 41,239 263,969
2,001 78,031 44 708 39,700 293,752
2,002 69,840 78,975 29,213 257,119
2,003 91,735 65,686 27,860 296,216

2004.1~9 93,204 56,686 10,028 244,770

u 34
600000

1998

2002 2003 2004.1~9
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=l ZH=XH =5 =23 Z|E} A
1998 25,630 5,921 2,928 1,996 36,475
1999 25,195 8,728 5,019 1,052 39,994
2000 26,928 14,491 1,997 934 44,350
2001 25,598 12,793 5,252 1,065 44,708
2002 57,713 14,794 5,970 498 78,975
2003 52,324 7,611 5,417 334 65,686
2004.1~9 51,023 2,381 2,888 394 56,686

AA = JtEMS =0 UHl A2 E =0

K N\
[\ N
25 / \ ~" \
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0%

AME2SZEYE SIAIRH 2 CERED)
2000 2001 2002 2003 2004.06

AAA 600,000 2,870,000 4.122,765 2,270,000 1,670,000
AA 4.179,100 8,260,100 2,805,000 4,513,052 4,398,159
A 3,820,000 9,555,510 4,480,219 7,195,474 4,397,732
BBB 8,976,600 11,488,670 9,279,487 5,527,270 3,860,193
FAs= 16,975,700 29,304,280 16,564,707 17,235,795 12,656,085
BB 4,291,128 3,838,240 1,112,495 1,135,274 180,904
BO| 5} 5,607,586 12,332,574 7,506,700 5,271,273 1,647,274
Fllsa 9,898,714 16,170,814 8,619,195 6,406,547 1,828,178
A 26,874,414 45,475,094 25,183,902 23,642,342 14,484,263

100%

90%

80% I— -

70% - [ O BO| &t

60% ESSB

o

A H AA

30% O AAA

20%

10% -
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A& 2

=13} (BIS )

BIS Il M AIIA=E #AI2

O =R U=
2 R H(Pillar 1)
\V/ v
AlEe|A =92 A3 Al &e| AT
HE E= 2A22 AEHI} f&Est WUEEX, &, Ed0IY S/ MA, =4
sa22 JIx2 XF9 AMAEI SO Qlst So JtAHs /EsS
ME20|&H AE &S cIATE MEGIH BHA AAEBHY BHAE
v \l/
HEOIA LS =38t Al
AR HA AZEHII |22 ST HE MBS
Hlszg g2 HIIREES &2
BISHAMl =&l A
=40
|| G10 | |
88 Accord > 8% 1992 1995
96 Amendment > 1997 2002.1.1
2003 NBA > (Pillar 1, 2, 3) 2006 ( ) 2006 ( )
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A& 2 et (BISII)

ME= M2 St

Cost of Credit Capital

A
Z=TIAFD THH O] Al
Q =Xt A2 A'E pricingOl 2os - IRB curve
Z=2&(Convergence)
O S sl FAFzIIsd =M 30 -
O A2AITYCE &Y
O SXAS otM XA ASE A 2% -
(Flight—-to—quality) &3}
O SIISTYAY 49 24 1% - / BIS I curve
._‘/ Credit worthiness

I
AAAAA A BBBBB BCCCCC C D
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MHEO HTIHA JIEX: A A& A& =X
O ALY U KL A
> JIMEZEOZE Sol0 SIAI =SS X&86tl= HNE=E H X,
> SIAIX 2SI E S (K| X2l 281 OILH=> 48H OILK)
> AMRSSHY 2et HES MAEGHH ABS 2 HIEE =&
> Y2t MAHHE =I5t= 1DB (inter—dealer broker) IS E =&
> 253 SIAHHS S2HEMI|IY 4102 —-8Y), KIS AN HSUA (01 S A
M — 2, A& E&), dZADA A= HZE EHUH HE & S
O HAEAIESQ OlIZg} M|
> MAAIDIEIIMES =2, 12 A B I 22 A&(30), AT N2
> BEXN 2 08, ASEHIIEE Z2A &0 s 2d HE HA
> 8I29| BOK-wire, SHUER HEHIEE HEol=s SEUS SAZ2HAHE (DVP,
delivery versus payment) &g & 43}
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Z2ER
T
SIALTH AIEOIAS SAI(He SIAIH L7 2= MEHH| 71% =32
> SU|S At Atal A 28t
T
SHES ALY S0 AESICHD CIAGIH UES =400 0122 a2
HS KSE JU(Et=Sd 2 H)
T
SA UMD 845 KL SA, SAHI A0 HHIEXE &4dt)] 98 P-CBO &
HS KI2ECH(12000H I LA 1,500 ESHA AL 0lE)
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EIF EA0|2 K53t (1)

Synthetic securitisation

WL TR UL Portfolio: 4,64 loans to SMES, EIF acts as credit default swap counterparty for the EUR

Pl 6,65 loans o SMEs. EIF garees the mezanine tmnches (BBEBS) 31.2 millon juniortranche, with an iterest sub-particpation mechanism, as wellasfor the
complementing the guarantee of the Kingdom of Spain on the senior tranches ' ‘
EUR 10.1 m sub-mezzanine tranche (BB)

Kingdom of
Spain

External guarantor ; _
(% riskweishti '
rigig o L Spar Senlr CO8 OECD 11
Sl (lass ACA, BCA | E E‘ B k :
Seller A ] T * B r
Swap Prami 2
Imerﬁ?t Rﬂm 1 URNN D0 NN N n pmnn nng CC};ngA i | nt wgp mm um meﬂmn S'E"Ff El
Sy L —
amepary | Sdeot  BBVA-L R | BANK ! l' —
Portidio . lssue of ABS it Linke
LC provider ) FTPYME (lass ASA, BSA (et ' Investors
".F;““";"““ lCO <||||||||||||||||||||||||||||| & O5A Notes i Euyﬂ .1% LRI Prﬂm]se M’ CIEd.ﬂ U.UkEd =
et . P — , | o e oy |
SwapPremium & Praceads Procgads !
Reference il M g
Porfli Class DSA & ESA i | — I
EUR Om m T (TITTHTTTTT NOfES REFEIEME l———- BBB
Patholio | ——
| —
[o— o Eln . Jumor & Mezzanina Cradlt Citault Stiap 5 _
FIF & il - i |z
External guarantor i Em Swap Framium " TLP& B g
20% risk weighting —g NN N EE p roection Sellr
! Intarast 30 Paicpalcn ||
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EIF 40/ RE3} (2)

The EIF support to SMEs via securitisation (initial pools)

Country Deals (nr) Loans (nr.) Borrowers (nr.) | Of which SMEs (nr.)
Austria | 2168 REN 80
(Germany 5 16,702 0237 1801
Belaium | |94 §42 158
France | M M 46
Spain ] 14,821 13,612 13,612
[taly b 32,009 9,714 39.714
(Grand-total 1 87,698 04,664 62,850
European 2002 MNew Issuance Yolumes
Funded o UInfundead
ELIR m
0,00
S0, 000
40,000
=0, 000
20,000 —
10,00
o 4 == T T T T T T
e IS - B SR = S L 453"} P (=
S B g 5;‘13 oy - 3 = =i @ aE
= < & ~5 & \;‘3"9& vﬁj‘é o s gg\‘ﬂ?
Source: Standard & Poor’s
23
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gyl
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« 20003 0l= 1174 deal

¢ €172 SAJ|EY

Spain :

.
=
=
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» 20004

* €159¢
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PROMISE - Structure

-

Credit
Default

Originator

Swap
(CDS)

Reference
portfolio

Reference
portfolio

Senior

CDS OECD bank

“Super Senior
tranche of
Credit-linked

certificates of

portfolio
(80 — 90%)

indebtedness

SPV
PROMISE

Issue  ~ AAA
of CLNs [ A A
> A
~ BBB
> BB

T ZX: Synthetic X2
S22 HA BIS: NMESRK SHI|2 LS
od

&l Reference Portfolio & Z8 %

o

&5t K= A& AE
SWAPHcH &0HE

8|

MHH

£ &}, Credit Linked Note2}3H,

o oeo| g B
To FEao AMS GARSKI} BT
24 SIZIjNAAHA




SME Securitization by KfW (PROMISE)

__ Risk transfer/ Risk transferf Risk Transfer
Refinancing Refinancing
T
Super Senior Swap
Purchase of
CL-Notes
L
————
Credit
Linked
. - Inked
——
Liguidity quurdrty
———
——
- - Class
) E MNote
\_ Transfer of counterparty risk (hedged by a third party] —_—
Situation before Situation after
securitisation of securitisation of
credit default credit default

Portfolio

Capital requirement:
EUR 100 r & %
Capital requirement:
million
0% to 5%

25 EV ELEE



IS AR Al &2 Mismatch Problem

Q =2citict JIE2 EJISAIME 20l A 2ot /AUS
Q el JI2EXte I Y= Ploll oiel=z &=
A S 2[R SRR

100, 000

30, 000

20, 000

70,000

_, 50,000
o 50,000

40, 000

30, 000

20, 000

10,000

I:l 1
2000 38 20015 38 2002 38 2003 38
=

Q 32 2 J|lelz o8B 2=Md FAH=2 92X 30004 &
O SAkAE 722 99834 E S 12.7% ol 2l M= 0l FAt
Q =2 FAUa2 0= M, SEAMM, =EHESH S
O && Q] 51581 O ?lol olel2 EIIHAEEFXIF SUE LD A= Al
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S| SIAFIH Al A & 2ot

J

LS ABTE DY HALH B 0I5tS 200l CHEH SXHRH 412
3 - & 81, BISKII = A & 20
Hesss ds 2201 €2 MBS ASO Cigt J1= 23t
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Financial Guarantee Business & ¢!

0 JIEXRAD] M REIELAMU S S AL 25 7S 0] QHE[O
f1010F Jt53kE

| =22] B Financial Guarantee 3| AFHJF Monoline Insurance SIAI2
T ASZS0ILI AASZS2 SIAITHIE AAAZ A E2ER2S ilF= 92
ot S& 2 220 =

2| L2t = Financial Guarantee BusinessE 23 0|LI Eg oz o1
H LicenseE FTHA S ol & 2RI /US

(I
9 40

0 S5 EH20 ARSI U NSLEY B2 NSL2SL20 U
£Q0t B0 US
0 Ol BlAte] AlBESoR XYL ZIISIAR AIZ0l 22 4 UAS
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SIAFHAI ROl CHEt RDI B2 AIAE 42
12
11
10
9
8
7
6
5 e
4 ‘ ‘ ‘ [ ‘
? ¢ Dae v5v occr|5|s ¢ fCreditCrunch. \& 7 % ¢ NM \(_Z/risis
3 < S o s - o 3 < S o 3 < ) o g <
[— A A A AAO —AO —BBBO —Korea 3Year TB |
D QIMXH}\IN"I TEHSE Z40H| ?ldl expected default rate
CBO 20 2HS SIAHH A& RXBGE
=4:2000~2004E K= HEL S J|ECE
200492 6EUZS J|ECE S EIME HLsH
SIALXH EXE AR &
Ratings Default rate I
AAA 0.00 i
AA 0.00
A 0.75
BBB 4.00
BB 16.00 i
B 25.00
cec 35.00 2000 20014 20024 20034 2004 6
) 21
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Asisa’s Local Currency Bond Markets®l 2 H| 1l

(USD bn) 600

O,
o
o

400

300

200

100

Amount Outstanding

o

China | HKSAR | India |Indonesia Korea | Malaysia |Philippines |Singapore

Taiwan  Thajland

. Government D Quasi—Government D Private

Source: HSBC Guide to Asia’'s Local Currency Bond Markets 2004
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Singapore?l| & & Profile of Foreign Entity Issuance

Total Non-government Issuance : USD12.8billion
Total Corporate Issuance : USD 8.1billion
Total Foreign MNC Issuance : USD 971million
Foreign MNC as % of Corp Issuance : 12.0%

Foreign Issuers — New and Repeats Mac Donald : Sources of Borrowing

Bond Markets

New Issuers: Repeat Issuers:

sancnee [N vz RGO,
Nobody lead you
more support @%’5 ﬁﬁ”‘fpﬁﬂ @ @
E

Capitla

Household
Financial
Corporation
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Singapore Regulatory Changes Timeline

1998

1999

2000

2001 2002

MAS 757 (1988)

Foreign
Companies of
good standing
and abletoissue
S$ bonds

Funds not used
in Singapore
must be swapped
or converted to
foreign currency
upon drawdown

A 4

Unrated foreign
companies able
toissue S$ bonds
if sold to
institutional/
sophisticated
investor

Minimum issue
sizeis SGD 100
million

A 4

MAS must be
consulted if

S3$ proceeds used
outside of
Singapore, or
swapped into
foreign currency

v

i

MAS 757 (1988)
All restrictions

removed except:

. If proceedsare
to beused
outside of
Singapor e, banks
must ensurethat
S$ proceeds are
swapped into
foreign currency
upon drawdown

MAS approval
required for the
bond and swap
agreement

A 4

MAS approval is
not required if
S$ proceeds are
economic
purposesin
Singapore

X

Foreign issuers
need toinform
theMASprior to

v

. For S$ credit
facilities
exceeding S$5
million, banks
shall not
extend such
facilitiesif
thereisreason
to believe that

issue, formal = the proceeds
approval isno may be used for
longer required . S$ currency
Specutation
L=
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X2 Thailand Atdl

Issuer : Tri Petch Isuzu Sales Co., Ltd.(TIS)
Issue date :June 22 2004
Instrument Type : Unsubordinated and Securﬁcdj Amortizing Debenture

Type of Placement : Private placement through institutional investors

Issue amount : Baht 3,500 million by using greenshoe option
Tenor . 4years with duration of approximately 2.25
Coupon : Fixed rate(3.35%p.a.)

Principal Payment : Semi—annual 8 equal installments repayment

Principal Guarantor : Misubishi Corporation, Japan (MC) and enhanced MC guaranteed by JBIC
Interest Guarantor  : Mitsubishi Corporation, Japan (MC)

Issue Rating : AAA (tha) by Fitch Ratings

Secondary Market  : Thai Bond Dealing Center (TBDC)

Lead Arrangers : Bangkok Bank Public Co., Ltd, Siam Commercial Bank Public Co., Ltd,

TISCO Securities Co., Ltd.

36 SIFIANALHA



Current Status(0t2| & =& &)
(Unit: Million KRW)
Issuding Date Issue Yield Credit Rate Initial Issuing Amount

1995/ 09/ 01 ADB won—denominated bondi 12.15 N/A 80,000
1997/04/23 IBRD won—denominated bondl 9.8 N/A 71,500
1997/05/02 EBRD won—denominated bondi 10 N/A 71,100
1999/ 06/ 11 P.T.C.S. INDONESIA1 7 N/A 45,000
1999/07/16 P.T. HANIL JAYA 1 7 AOA 14,000
1999/11/29 P.T.SK KERIS1 8 N/A 45,000
1999/12/20 P.T.INDOMIWON CITRA INTI 1 10.8 N/A 20,000
2000/03/16 P.T. MIWON INDONESIA TBKi1 9 N/A 20,000
2000/ 12/20 P.T.INDOMIWON CITRA INTI 2 10.8 BBB— 10,000
2001/02/28 P.T.INDOMIWON CITRA INTI 3 11.12 N/A 15,000
2001/03/16 P.T. MIWON INDONESIA TBK2 10.98 BBB— 20,000
2001/05/03 SKC.Inc1(PUT) 10.2 BBB0,BBB 50,000
2001/05/28 P.T.SK KERIS2(put) 9.69 BBB0,BBB 30,000
2001/06/04 HYUNDAI ASSAN OSVT1 7 A— 29,000
2001/07/19 SKC.Inc2(put) 8.66 BBB0,BBB 70,000
2001/07/23 P.T.SK KERIS3(put) 8.85 BBB0,BBB 50,000
2001/11/06 SKC.Inc3(PUT) 8.27 BBB0,BBB 500,000
2001/12/20 SPI(Seosan) Kokenl 7.68 AO.A 140,000
2001/12/20 SPI(Seosan) Water1 7.68 AO,A 70,000
2002/ 02/ 27 P.T.INDOMIWON CITRA INTI 4 7.26 BBB0,BBB 16,000
2002/04/10 P.T.C.S.INDONESIA 2 7.32 A+ 100,000
2002/10/17 P.T INDOMIWON CITRA INTI 5(put 6.43 BBB0,BBB 30,000
2003/ 05/ 02 SKC.Inc4 7.75 BBB+ 50,000
2003/05/28 P.T.SK KERIS 5(put) 8.9 BBB+ 20,000
2003/ 07/ 21 SKC.INC5 10.02 BBB+ 70,000
2003/07/22 P.T.SK KERIS 6(put) 9.02 BBB+ 50,000
2003/ 10/ 06 SKC.INC6(private placement) 9.5 BBB+ 5,000

2003/10/ 20| SKC.INC 7(private placement) 9.5| BBB+ 10,000

Total 1,701,600
E

oI=01e =t
& Xl 2l 5t
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=
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ABCP Conduite && H2&

ABCP Conduit I

ABCPE= CP 2H8S S510| ZLE NH20F A TEERQE 15| 9510 M

S==HAM2 HHE 2J0]E.

‘An asset-backed commercial paper(ABCP) conduit is a bankruptcy-remote
special purpose company (SPC) that issues commercial paper to finance the

purchase of trade receivables or term assets from one or more sellers'.

7

Securities : €9 SHS 23l

ABCP = $

g
=
1o
%
1
0gt

Purpose : Ct2&t S5

Contracts : conduit E2 EZ ) A
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Multi-seller ABCP

ABCP Conduite &2 0l Al

Obligor 1
Obligor 1 Program Credit Program
Seller Enhancement Liquidity
Obligor n Facility ~ Facility
Obligor 1 l l
Obligor 1 _|ABCP Program | ABCP
—>| Seller > g | INVESTOR
) (Conduit) |+
cp ABCP
Obligor n -
Obligor 1
Obligor 1
? L 5| seller |/
Obligor n
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1996

1997

1998

1999

180,190

2000

2001

177,696

187,955

2002

2003

165

170,908

264

, %)

2004

1995

128,46

162,229

151,139

2002

2003

872,840

115,257

2000

2001

939,956

1,105,078

28,344

26,690
31

1997

1998

1999

609,931

771,761
32,276

32,163

34

37,517

34

2.9

1996

695,716

575,401

51,626

4.2

532,062

44,58

0 51,934

8.5

9.0

40,271

7.6

6.4
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4 o XNAE XA LYY HE (200352 I]F) Y Aoy HYAEE #E(20044)
of & %
25,000 100
%0
2000 W4k """""""""- 80
70
15000 | %
50
40
10,000 f 20
XAN B F B T NS B S
5 A5 B DR BN

1996
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|22 MEEI S5
=] & OJF At
A-(A+) S&P
A3 Moody's
A- R&I
0= 24 A-(A-) S&P
AR A JCR
old &9 A- R&I
&2 A JCR
==l A- R&I
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=: () W= local currency rating
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Municipal Bond Bank (MBB)2| &=&! Atdl

0 Bond Bankgt & &0l XAO & X2 AXISHH Sl THA &
XNXHO 22Fs &

|

ol =2 AE=z NS Lo A==
|20 BE=0o2 =
— 1S IT

o°I'-
e
0
0
o
O
o
o
S5
Q

ol

O MBB= Debt Reserve FundLt &2 J&
> ANXH HAEH A S monitoringgs= &
> Swap& M=
> Atadtel, FA 2 JIsk g84ot)|

a ol=2 ol
» Maine Municipal Bond Bank, Alaska Bond Bank, Vermont Municipal Bond Bank

o

O SHLECHS] Off:

» Municipal Finance Authority of British Columbia, Municipal Finance
Corporations

Q Sweden?2 Abdll: Kommuivest (1986)
O Netherland 2| Atéll: bank Netherlandse Gemeenten(BNG)

n
o]
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0l=2] Municipal Bond Bank (MBB) 2& & Xt & 0l Al

A A ‘Counsel ‘ ‘MBB ‘ MBB ‘

D ebt 3 D ebt 5
Service —> Reserve fund | €——
Bond Bank
L ocal (bundles numerous State
Government . Government
small issues)
Bond D ebt Bond
Proceeds < 5 Service Proceeds

4T Ll

Bondholders

1. Initial bond proceeds

2.Bondbanklt I NH XN HHN=Z2H HA F
AN H=E =20 s &

4. Bond Bank= A A4 XHESUH AN 2 HAH2Z2REH
SENHANASUH e BN &S

5.Bond BankJt & & R & & 2 ,reserve fundS Xl =
of OF e =& 2 2 general/moral obligation
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d 2001
> :
> 2003
( 2000 22,690 2003 41,180 )
0 2003 28 prefectures 10

(joint and several obligations)

>
- general obligation bonds ( GO )
-no revenue bonds

- rating
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A A|Ee| Chefst: =2 =2 I AIE HEE

O Investors Concern and Preference

> Low interest condition and Up—trend: Variable rate

> Prevailing inflation: Indexed type

» Specific one—shot date for cash need, or evading burden of reinv
estment : Discount bond

[ Diversification of Products

> 15-year Floating—rate (2000-)

> STRIPS (2003-)

> JGBs for Individual Investors (2003-)
> 10-year Inflation—indexed (2004-)

O Types of current JGB s
> Fixed rate: 2Y, 5Y, 10Y, 20Y, 30Y
» Zero—coupon: Treasury Bills, Financing Bills
> Floating rate: 15Y, JGBs for Individual Investors
> Inflation—indexed: 10Y
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AESE ME =2 Al 2=2 =MAIE 72 8l

CHHl 20% = CHE Lict2l = Al 2 MAIE #20
(3T LEATD § 1243 €d)

el 2= AEY N T A SLHLE 2AHIE
2EH A T LA T AT C/A
L2} =< 3= GDP (A) A ke kA B/A(%) marketable - (%)
R (B) i 251 C)
n= 1985 4,187.5 1,508 36
FN ek 1987 415.321 175.963 42
Zs 1991 1,220.133 370,595"3 30.4 309,814"3 25.3
g = 1997 1,327.597 703.598 53 577,022 43.4
7 o] 1992 225.467 249.813 110.8 218,221 96.7
299 1998 588.023 291.786 49.6 279,356 47.5
Hda= 1993 324.203 189.890 58.6 143,575 442
ol&go} 1998 1,196.661 1,388.905 116.1 1,266,110 105.8
=d 1997 2,110.96 507.041 24 434,250 20.5
L2 Ego} 1996 231.421 129.370 55.9 97,241 42
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A AFEFEXKIL] FUA A FX7 X =t 2152 siLfel
(1998)
3.5 12-Eh) —
E2001.1 B2001.6 02001.1202002.2 B2002.9 NEBRO|
3.0 10 - 1
25| 8 1 syolE
2.0 f 6 ] - -
4 _
1.571
10}
O | | |
0.5t (qv] (av] X (b} o] . . f3e)
— e _ (&) c e <C ()
= = e s =2 S5 4 5
0.0~ = 8 5 & ¢ = X
MAFHM =2 ZOM EFM  ESR| 3 AR a — -
<C
68 SIZANAJEH



0] 014 Z

X

L

RN I RSE P R !

ol
o%

Jn

SIFEAAH

IHL REPOAHEL 2

69

5

7| Zofl Buyback



SMEEFSAIES ME B3t
ZHHEFEAIE
ZA Lzt ofoh A U SHUBIALS S5 9IE 0jof 2 9|5t ZAAeY &

=
7t 7ot A3l ofoff A[E

0 1999.3 =AM EFSAIE 74
QO 1999.7 =MTZE A =2
QO 1999.11 SEEHIIHE =2
Q 2002 108 X|EAH ol chEr ZlAH2 o 75t
O 20034 18 =T ZE22 o 7ol &= &
~ZUf el o FH[S S 20%0M 40% 2 Abef
~E| 2 el /A A S 2%0I M 5% 2 AT

F>|
2

O 2002A 10¥ 0|F &A= On-the-Run ol| 2t Hef A Zl=o| 2 Hut=l

O =MM=2| 7| Fdd=0| 5= 7|2hS et A 2E S| FE F2ksto] X A7t
’“LH71EH§°'01 L= 2 7)Mok g

70 SIZIHA LA



S MEZEHM LT - summary

=7} gl o| = ol
EN O 50l £ 57 BA
st= 1998 *20 DN 2 FA DB E7{2 24 9| 5060] A 7zl
P2t b1 &34 weFel ol y el
_ S ATt M Al AR} o8 58
iz 2}
il B B ES . D S
ZA o =0 =71 A A
9
E= 1986 16 |ojerhe 712Ul 162 7l
ANEEMI|SS $aE o 2els
o= 1966 22| Federal reserve} g ZAXIBH AR S A B 0| 2
. majo|Ha| Lef52 A LAl YR BES o5
Ef
Ol&iElof 16|z ohgof e 50t @A
2r3| 0| Al of 12 N
SN 6 |xsmoz zM ojgfE 5Tt BA

* O|Et2[ote| PD= 327 AlO[L} O = = =
** A A& 2ol Blal st ZE2to[Hz| o] Ut H2 He

|XI-7CA-I o

o Lo

o| 7

SIFEAAH




Super PDE & -

Two Tier System

O|&tZ| o} (32 PDs, Al &=

Ao F 1670 AL

5

0|2

- Auctions of reserved additional

tranchesoll &7+

- LHEE = F L3N EF

(=AMHE = 2| Fo1Z 7S R|off wh2f AHIER] =H)
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