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T AU J O ZEPE A 1970 AR LA I
DMEFI S, TEFREOR - HUOF B IRIRIC L D IR
RHHIEBRWT, FHEREBIOT 7 A F LRI
DN HBEEORBESIERT 52—, REEH
O B LR D HITIGHRESF O 20 BEIE
bT DX Do Tz. KimTIL, 7 AU I OZEHE
HEESAOHAEERMNIERT IR T, L—
T 4= XB LS & P AFEAf 5 22 E E & 4
DOERY A7 (BHEZRBYEFTE RN R
7)) OBLK EAEAT T AT FIEIC DWW TEEBL L 7.

2, EERMITOME

ZEPRITH T DT T L =T 4 — K« f R
H—X + P—E R (MDY), AXLH—FK T
K77 —=X(S&P), BLUYT7 4 v F - L—TF 4
VT ADIRERNT o TV D, KREOZEER TR
®HETHLP, [EOHT AR A AR 7
SEGIN ORI - BB R T TV B DT, KIS
LI RABZEORATIT L 8, HHFAIFEIRS
Wb, KRFEREELRMUART Y vr kv H—L 1L

BOR w2

TOAHT 247> TV A, MDY 132007 451 A H
16, 88 D KEZEMWDIATT 21TV (1), £0D
FZEAEIEAT L7V (Al ~ A3, 2EDT3%)
OFPHICH DY, MDY I2L D A T 7 OMIFEE (T
) 77 40 bEIE, BEATE D~ 2 FEOMIEIE
EE %, SEETO0L~03%, 10FEH%TH0.2
~07%TH IO TEEMEOFERVMESRTH D &
WHZEnTED,

S&P %2006 4 10 A HLE, KE 90 Z2¥, K[E
Ah31 228k, 22T 7 K1 OAR 122 o 22k
WA T 247> T D (#2). K[E 90 ZE#E DK
3ARIE MDY FIEE, 1EEAE (T2%) NA T
7 ThD. KENERITIAAT 7 16%, AT
> 7 42 %, BBB 7 7 35% & kENZEPRR LY
HIEA Y 27 BE. KESMVERE TR b BUOS T
FETUF L OV 2 O FHEEREZEE (AA) L3y
7 — R —[E 2Pk (AA) TH Y, BBLL T OAE
FixT /L R7— RZEE (BB, =2 r 7)) & KE

FFEREREZEY (B-, v 7)) 02 THL. b
7RI, AAROBRHEREZERIT AA-T, TVT
HBE C I A PR E R 22 HR I RN T 2 35 B @ R AT
FEHTND.

& 1. MDY OZEEBfT (BEESF, RITEHEEH, RERfTE Aaa ZfR<)
Aa2 | Aa3 Al A2 A3 | Baal | Baa2 | Baa3 | Bal Ba2 | &t
2006 4F 1 A 2 7 25 27 15 7 1 4 0 0 88
2007 4F 1 H 2 10 23 28 13 6 1 5 0 0 88

HAT) Moody’s Investors Service (February 2007) <2007 U.S. Airport Sector Outlook™, OQutlook.
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(2006 4= 10 A 23 A BI(E)

- Mtk AA | AA- | A+ A A- | BBB+ | BBB | BBB+ ;i &t
USA 3 2 18] 26 8 1 2l 90
R 1 3 2 1 0 0 0 7
i;i;i;i% 0 0 0 1 3 0 1 3 0 8
YElE - T AT R 0 0 0 2 I 2 1 0 0 6
3—n KR 0 2 0 0 0 3 I 0 0 6
77 1 1 0 0 0 0 0 0 0 2
Z ot 0 0 0 0 0 0 0 0 2 2
W 7k 0 0 0 0 0 0 0 1 0 1

aat 5/ 10 24| 23] 31 13 7 5 4 122

) BBULTEANAA - A=A R R R THD. 277 I THR—F - vRxy YR 77 RThHD.
H47T) S&P “Plane And Simple: Key Drives of Airport Credit Quality Across the World”, http://www.standardandpoors.

cojp/site/index.do? method=homePage

3. ZEEDIFAF VR

2K 60 Z2HED T 7 A F 2 ADNER (2006 4R
HERH, £ 3) IXNEE A (RN E R & AR % oA
G 236 {E N T4E], HAEZEOIEE N 55
BRLT6EIEZ 5D D, HEELHED H b
23 83.8% L EFIM 2 EIEZE 5D, ITHEAE =
LT 2HZFDOMELIT15.8% L&, KEDZE
W7 7 AT ARBARTHICRKE HKFL TN D

#x3. EK60EBDT771F VA
(2006 4£, 100 77 KL, %)

TrATUANR | e | MR | HEEE
AN N2 1,923 21.0 53.1
FlF 2 1,700 18.6 46.9
PN At 3,622 39.6 100
FHAE 4,638 50.7 83.8
& pESEA 20 0.2 0.4
ZOfh 874 9.5 15.8
SN E 4E ] 5,533 60.4 100
HaFt 9,155 100 e

H4FT) US Department of Transportation, Federal Avia-
tion Administration, Compliance Activity Track-
ing System (CATS), http://cats.airports.faa.gov/

ZENDND.

ZEWT 7 AT ADRKHIE L T2 —T —
27 )@ The Port Authority of NY&NJ (7 %5 ( —
ERRZE v DE R 1K) 2 /LD &, 2006 FARDEAR
TEICB T & eHERS T 1108 RV T (R4),
PRGSOV TITHEN8T %, A FTF
Fr—R+ 774 F U ABR4T%THDY. PR
H#14% (Consolidated Bonds and Notes) 4% =17 96
B RV (BEH4TA) @ 5 B 17 K458 Fv (47 %)
EWNEDRATIC L 2B REETH Y, 3
A6 & KV (6 %) 1220 CTILHHBL O I8 o %t 5
Thbd. b OEICHT 58464171, S&P
LT 4T =T A VT ABAAE, b—
74— A (MDY) "1/ v FERWAL (15 LT
WS, ARTITF =R T AT ACHONT
IXS&P &7 4 v TF « L—T 4 VT AN A+, Lh—
FA4—=AB1 ) vy FEROA2 THD Y.

KEOZEEN PR 7 7 4 T AFBL L
THRIH T & 2 BB S0 5 O AIER Ny
7Ty T DD TR, 2R AE (Airport
Revenue Bonds), &% £ 1 3% i £1{& (Passenger
Facility Charge Bonds), Z=iaxfiifsnl s+ Mk
fif (Airport Multi-Tenant Special Facilities Bonds)
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4. The Port Authority of NY& NJ DEERERS & & 1F

(2006 412 A 31 H)

TSR BAZ . TRy | MR (%) S&P Fitch Moody’s
Consolidated Bonds and Notes 9,597,891 87.0 AA— AA— Al
Commercial Paper Notes 270,740 2.5 A-1+ F1+ P-1
Variable Rate Master Notes 130,990 1.2 - - -
Versatile Structure Obligations 519,600 4.7 A+ A+ A2
Port Authority Equipment Notes 93,460 0.8 - - -
Fund Buy-Out Obligation 419,155 3.8 - - -

At 11,031,836 100 - - -

HFT) The Port Authority of NY & NJ (2006) Financial Statements and Appended Notes Year 2006.

HTHD., WINbZEHEOREHRELHMICL
72774 T AFETHY, @IBBUN M BUF
R ARMA G 2 5D MR E S RE
SINTWD., FERIDODT7 74TV AFED

BRI TR HZ AV HN D ZEHERAMICONT,

7u U ZMNOA—T v K22k % #E 3 % Greater
Orlando Aviation Authority 73 2003 4123817 L 7=
Ze kg A& (Series 2003A) D7’ 1 A7 # A (G
HERITHRRAE T LY, ZESABONEL

AT 2B L CTH D, — S, Mo mBLH
& % %) 5% A& (Revenue Bonds) % %474 %

ICIEZ DERICNERIR ) bOTH 57 & AR,
FESEFITNAEIC OV TORER L RIEEY (k
3L : Resolution) 27KFE SR 1T M7 H 720,

A — T RZEPE D Y& (Series 2003A, FEATHH
7,963 75 Fv) ik, FHRY E&OMETINETIC
FAT LT R E O (L _X==— - ;R | Series
1993A 7 &3 flidH) ORWFEICFH L T2 Z LR
EIN TS, REEICEST D EREHE (1)

Series 2003A @ Jr. A [ fth D5 12 xF L C Il A
PEMESET HR > RTH Y (senior lien Refunding
Bonds), JoH]DIRFIZ-OWTIE, Financial Secu-
rity Assurance Inc.” 235:3E (guarantee) 5% = &.

-77L, =a—a—7, AV T7x=7, axF
By b, 7a U ZOENMEERS. (2) FIFETRIC
XET2E TR, B LT v U FINETEE E
MBI I NS, (3) H, JORBRBEERIC

HHRMUANBEOLE (T R h—ERA - h Ly
D) A 125 %Lh bR L, STAERICH LT 10 %
DUEREBELE 2 &, (4) BATIE, R
O ONTIEL—TF 4 —X, S&P B LV
T4 v TFnbW0TIE & Bk (AAA, Aaa), fRAE
DIRNERSy (=2 — 3 — 7 % 4N THE) 12D
TEL—FT 4 =05 Al, S&P 1D A+, 714 v
FND AA-ORMNITERBTE 22 &, 05
FNTN5S.

4, ZEOBMNIFFE

ZEHRASAST T b — R ZE ORI & RIER I E =
MR & EVEERIC L > THRE D08, 22N
HEEE R 72 0 FRND T, YR K D B
P DOMIIRA LS M DA B 2/ S <R, KA
O EIEHERNCEN TV D, KEZEHE OB LR
GR # NBAL 25 % 8 5 > & 2 : Senior Lien Bonds)
(DT D 2006 4R AHTIE, KBEE (2) D LB
Y MDY 7% 89 {:, S&P 73 74 1 (Second Lien % 1
ETe) TH DN, FDFAEEN AA (Aa) B LW
AROHENICH Y BBIIZ2EORTHD. F
72, MDY & S&P O W7 &4 T LTy 5 22
T, BAFICENOHLZ LD (AT » b)) X7
{4, Oklahoma City Airport (3 / v F %) B LW
Chicago-O’Hare International Airport (2 / > F7%)
DSMEL /v TFETHY, TOETNIV.
B, T OAHT LSRR @ Financial Security



EF R TR AT

Assurance Inc. 73 5T H]IRE D 100 % Z £ FE L T W
HRERE, KEE (3) DY Wb Aaa DR
AT TV S,

AT (EE{REE) 2%, AA (Aa) ~ BBB (Baa) 7
VU OFPAIZBWTED X 5 RBERNEOES %
RHTNDD, L—TF 4 —RX (MDY) 8LV S&P
DOFEICE > TRAEL TA 5 CREE4B IS
ZM). £, EEESANRA  RETH-o
THEENZ OHIRIC BV TIRIEM ST
TWHDT, ZBHROJEIBREE N K & 28R E
BRI 5. ZHWBENANRRREL, MILEE
DEFeT L R (Moo R B R =85 FR I+ 251k
JAI AT BE T AUEZEHBIE~OHR S K& <
KT L EL RS BT R L D
MDY OB CiE, Aa 7 > 7 ZEHOJE A DT
300 5 ANLAE, HIoEHRER33 %L ETHY, %
T TR DIHE > TEDOFEIEN T3 % . Baa2/
Baa3 TIXJEB AR 65 5 A, HTHREREZFR1.0% &
AaT o 7 EED3I D IUTTHL. HEREK
FOREKITE D D TR & PR I8 35 TR
D) IZOWNTIERMPRE LN ENIT E (B
BRERNMRNEE), BBLRIEATREOA
MDY O H I EFEFCTlX A ~ Baa 7 7 AZE N T
PP LHAEBETIERY. BEHKIIMDY HaHET
Aa 7 > 7 BNEM1,300 5N, AT 273100 ~
500 7N & R DEATITICTRBEES TN S.
Baa 7 > 7 2O\, ZedkELDERELRTIC, B
e i ARV, 3 N A G i B8 |
RN~ A F A TEBAHENRE N & DR T
ORI/ Tn D, SiRZekZFIA 3 D ii2E s
RGO TWD R EHE EOET Y 27 /S
WEWIBLENDG, by FYy VT — =T
(FFERRELEP Kb L VM ESHEORE Y = 7)
BEObMy 2% U7 « =7 (HINALE 2100
DOEFY =7) MR, —Hops (MDY @
A3) Z RO THSAT T A3 E .

EEOREESCTE FHBIZ OV T, — &
12, MOZEIENE U THIUTHBEN K& WHRME
HU AT OBEMENE N EWNDILD D, 22k

AL 5385 (2008)

fFFZEBWTHRICEHAR R o5, REEE
PE, BN, WIRIRIE, (EE5E % 8RR TR
fHF & 725 T % Baa2/Baa3 # &\ T, Aa2/Aa3
~ Baal [Z DWW CHELFFINE 5 2:Ch 5 (MDY
HOR RS . PEERIRIE TR T A & A b BfR
BERNDIET v R« —BER « XLy T THD.
Ty R e =B - ANy DI O eI
AN 69 2 U NKE (7 B IR R 04L& 401 oo
M AKR) OfEETHY, Ao A—F 2 R4k
DOEEFEDORBEETIEIT v K« =& « ZA
Ly P 125% (RERT1.25(%) HiR+ 52L&
STV LI, BARBPAEHENDIZEAL
DL R=za— -« Ry FITIMEBEOMENEZ T 5
72D Z OBHINEENTWD. MDY O 1 Jefl
TIX A2, A3, Baal OB WNEIZ /2 > TWD N,
S&P O T HAE TIE AA, A, BBB DRI THATITF
FINRI=NTEY, RIS T DA 7
TR, EOMOERFEIZ OV TIE, Al
B (RIS 4% v oD [ 78 W A v S LSk B B sR)
7e ERIS R (FIAREEORRTE EICxt T 5 HK), 7 v
R« Y—eA%2aR (MDY : H¥ENA~A T2
WAEFESTRR SR 58 L) e L, GlE ORAHT
B W TEHEEMR SN D HEPLT L HSATO
ROFITIEAR > TV,
KEOZEWEIT S &b &2 ICBET 5%
ZEP H ORI RET 5 72 E Ol L L < 5F
LTS Z LR TTAEIRDOMEEEZ B & T2
KATFICR ST 4 T Cngd. 7=, mijko
LBV REZ L OFEE (Resolution) (21 E D
FEMEA R T DT DIRSFIN R RN Z L G EN
TWDHZ BT 2 R THHERICR > TN D.
L7 T, REEOBERL—EANEREDE
PEER T8 F D K& R AHTREERIC /2 5 TV
AN

5. BT DINT A —7 > X5l

KA T TGO IEHENE 2 FED D B T2 D DRESNL L
T2 FEIZR VD, BT 7 40 MR, RAITETR
DORT7rvvay, mHEREDY &M ORER

— 100 —
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D3 OO ERAMIICIR— A D Z EIZL-T, —
JSDIRT = AT AT H 5. KEDZE
Wl _N=ma— R FIEINETSOER—E D
FI7F N ERBLTOWARNOT, BEEF 7+
NREEELZ TN 2o ez
Z=a— R FOHT IV —ThDHHI AR RE
DBEETFT 74V MREBHT S £50 EEEH

HIRIERRET 7 4V bR TH D, TERIIAE
T 7 AN NENLFET 7 4V NEREGNTET
HY, 1FEALEDEFIITBNTERET 7 4V F
WEHET 7 4L MRELD HIKLS, ZOTRBELHE
ROHRHETH L LSNP,

6 1EI MDY O KEZEEMEAFTERE N T ¥
vare<w b v Z AT, 2002 FEDZE KA T
95 {1 (B EBAT OREATIF) 232007 45 (ZEARIZI DH&

IZ MDY D5 a1 D B IEBEFET 7 + /L h R
Th v, FEEFIT 1970 ~ 2006 F D EEE D HL T

) ETOSERICED L S ITEF SNz g

#&5. MDY Ot BBGHERTET 74V AE

MDY Municipal ® 25 7 4 v k3%

FEAHT - A 1 2 3 4 5 6 7 8 9 10
Aaa 0.00% | 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.01%| 0.01%]| 0.01%]| 0.01%
Aa 0.00% | 0.00%| 0.01%| 0.02%| 0.03%| 0.03%| 0.04%| 0.05%| 0.06%| 0.07%
A 0.01%| 0.03%| 0.08%| 0.12%| 0.17%| 0.21%| 0.25%| 0.30%| 0.35%| 0.42%
Baa 0.09% | 025%| 0.43%| 0.61%| 080%| 098%| 1.17%| 1.36%| 1.54%| 1.71%
Ba 0.76% | 1.60% | 2.34% | 3.00%| 3.68%| 4.25%| 4.66%| 5.07%| 5.46%| 5.82%
B 5.60%| 8.65%| 11.31%| 13.12% | 14.94% | 16.28% | 17.30% | 18.19% | 18.94% | 19.64%
Caa 28.18% | 33.50% | 38.52% | 42.14% | 45.69% | 48.05% | 50.32% | 52.54% | 54.66% | 56.80%
MDY Municipal (1970—-2006) DEEEDF 7 /b k3

Aaa 0.00% | 0.00% | 0.00% | 0.00%| 0.00%| 0.00%| 0.00%| 0.00%| 0.00% | 0.00%
Aa 0.03%| 0.03%| 0.04% | 0.04%| 0.04%| 0.05%| 0.05%| 0.05%| 0.06% | 0.06%
A 0.01%| 0.01%| 0.02%| 0.02%| 0.02%| 0.03%| 0.03%| 0.03%| 0.03%| 0.03%
Baa 0.06% | 0.07% | 0.08% | 0.09%| 0.10%| 0.10%| 0.11%| 0.12%]| 0.13%| 0.13%
Ba 1.42% | 1.56% | 1.62%| 1.70%| 1.78% | 1.98% | 221%| 2.41%| 2.56%| 2.65%
B 586%| 7.71%| 9.32%| 10.64%| 11.60% | 11.86% | 11.86% | 11.86% | 11.86% | 11.86%
Caa-C 15.84% | 16.58% | 16.58% | 16.58% | 16.58% | 16.58% | 16.58% | 16.58% | 16.58% | 16.58%
MDY Municipal {57 7 4V h S - EEEDOT 7 4L 3

Aaa 0.00% | 0.00% | 0.00% | 0.00%| 0.00%| 0.00%| 0.01%| 0.01%| 0.01%| 0.01%
Aa —0.03% | —0.03% | —0.03% | —0.02% | —0.02% | —0.01% | —0.01% | 0.00%| 0.00%| 0.01%
A 0.00% | 0.02%| 0.06% | 0.10%| 0.15%| 0.18%| 0.23%| 0.27%| 0.32%]| 0.39%
Baa 0.03%| 0.18% | 035%| 0.52%| 0.70%| 0.87%| 1.06%| 1.24%| 1.42%| 1.58%
Ba —0.65%| 0.04%| 0.72%| 130%| 1.90%| 227%| 2.45%| 2.66%| 2.90%| 3.17%
B —0.25%| 0.94%| 1.99% | 2.48%| 3.34%| 4.42%| 544%| 6.33%| 7.08%| 7.78%
Caa 12.33%| 16.92% | 21.94% | 25.56% | 29.11% | 31.47% | 33.74% | 35.96% | 38.08% | 40.22%

) BAET 7 40 PRIE ERHBER D /o FRIRET 7 4 b FRERM T 7 FAZLIE LTETH 5.

EBEOT 7 4V ML 1970 ~ 2006 4D RFET 7 4L hFET, Caa-CITITAET 7 4L MRIZEHE IR
WCaLLFDOT 74V b ERBEENTWD ., AFEEEREOZEDT 7 4 /b NRITHEMZR L] (B —EE) <
HY, CaalllTEBIZCaLl T REENDLDOTEEMTHS.

HAT) Moody’s Investors Service (March 2007) The U.S. Municipal Bond Rating Scale, pp.7-9.
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vIyvarv-IhIvIR

(2002 -2007 4, BT : {4ELLSM%)

Aa2 Aa3 Al A2 Baal Baa2 Baa3 Bal Ba2

G 1 4 32 20 6 0 4 1 1

Aa2 100 0 3 0 0 0 0 0 0
Aa3 0 100 22 0 0 0 0 0
Al 0 0 72 20 0 0 0 0 0
A2 0 0 0 75 38 0 0 0 0 0
A3 0 0 0 0 58 0 0 0 0 0
Baal 0 0 0 0 4 100 0 0 0 0
Baa2 0 0 0 0 0 0 0 0 0 0
Baa3 0 0 0 0 0 0 0 100 0 100
Bal 0 0 0 0 0 0 0 0 100 0
Ba2 0 0 0 0 0 0 0 0 0 0

1) fx EBATIZ 2002 SR DA, ZEFIREAT I 132007 £ O A1)
HiFT) Moody’s Investors Service (February 2007) “2007 U.S. Airport Sector Outlook”, Qutlook, p.3.

TLmbOTHD. Bz, 2002 412 AL Ik
FER TV 32 :1F, 2007 4E12 72% 25 Al D %
FEFRSEED, 22% 78 Aa3 12k BT, 3% A
A2 ITH BiF s, 72D 3% 2 Baa2 |2/ TP &
N EERLTND. BT IXEMB 2850

DIEFDT 74 b« VAT ZRT DO THDNR,

ARSI 2 DM FAR RS A S AL
fFFbEREEND. LR -C, MMz 5
BRI TE DT DRI REWA, Anko 2]
T 74V NRETX L HEEICESH, BE
FENLL L THATE 2B ERICT22 8
FETHLY. RK6DrTFrvvary -~vhUy
7 2N DD 72O T AR DOZEF ANEAE I K&

CHBLTVDN, —RIELORM I ITHEE LT,

SEROEFRLE L TUIR WA T 3 —v 2 A EIR

LTWB &) ZenTxs W,

AT T =~ 2% T A N 553 OFIE
ETTERIE D ST ORISR TH D, AT ANIE
LL R sncuniug, s isifila o (o some
ENHEFTTHD. ThbH U A7 BRE (KA
FAMEW) 5 OTERIEID 1E, U A7 HMEW (B

I E) LY bAED ST TH D

—ME9L, TERIEID AR ORISR, TS

FYZq, URAZBEr THDHEHFOFFEE of (U
27 U=+ L—1R), BETHRTEE (TIR)
TIHNIEEPdETDHE, q= (f+Pd) + (1
—Pd) LE&bEND". Thbb, EEOHHH
FE0FU R 7Y — . Lb— |k (EES Aaa fE 5572
EV AT DIRMEFRITAHT BB FIR) ([T
T AN NREINZ, T 7 40 M2 BIRVEER (1
—Pd) THI-TMETH 5. 2R EFOHTHAFE Y
IFAFTERVWOT, KEOHT BIRMEME (22
ZET) BEOHEGREY KT OBGRE D
&L BT BMES (B Y 22 35 <) 725120 -
THHFIEIY (EREE) 23& < 2o TV D DM
ZEND (KDY, fiko g & 2 HiHE & %
PR A b2 &, B 3 RO fKRIC OV TR
T EBENEGE LY EVDS, B 10 4468
IZOWTIE A, BaafEOHERED T E . Hith
FIE D O PEGRE & EERE O TEREIZ SV TBMRIZ RS
WCHaati SN TE LT Z2OEMIIH 6T
W3, D7 &b BIRIRE I DUV TR AR
WMPEATH T A7 « L IT AL LTS
, ERHYRZ 0@ WEZROTTSFIEY 238 <
2o TG ZENbnD .

— 102 —




T A Y A OZEEEREATT OBUR AT FiE - CRIR)

1. HIBFIED OERE L KERE (3 FH LV 105F)

I 3 0SB Y O BERE & FZEE (%)
4.2
4
3.8 W ERRE
3.6 O PG i
32
Aaa Aa A Baa
B 10 FEOTHGRIE Y OBEFRAE & FEBE (%)
6
5 ]
4 -
. LE
O #am i
2 -
1 -
0
Aaa Aa A Baa

HAT) EBEOTHBAIRI D T L—T =K« f LV RAZ—X « F—E A,

6. B8HDHIC

KEZEHENFITT HEHROBHY 271 hE0N
M, AT TV D . BT RS S A 34
T HERE, MHOREEHILY S, AN
MR E R EOFEEFDREIC S - TRE S
NDEAVREE. BTSN RETDERY
AT ERIZONT, BET 740 Mg, BAHTE
BRIy vay, migHEY LT ORG

REOBENSNT F—~< A TBBTeREIET
o ELHWEND. ZTET, BESOFICDE -
TLEWEE S0 TAT LI OT 7 41 M3y
IECTH LN, 5k, ZCEICxHT 2 HEIEmR S 5
IR T AUTEmE S St U 2 7 SN+ 5 =
EMEBZHNDLDT, ERZEHEEFEAR LT HHE4F
FERDONRT =~ ATRBEE SND.
(A AR AR =)
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RER
(1) L—F 1 —ZXRHERMAFRET 7 4L A (%)

AT - 4R 1 2 3 4 5 6 7 8 9 10

Aaa 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.01% 0.01% 0.01%
Aal 0.00% 0.00% 0.00% 0.01% 0.01% 0.01% 0.02% 0.02% 0.03% 0.04%
Aa2 0.00% 0.00% 0.01% 0.02% 0.02% 0.03% 0.04% 0.04% 0.05% 0.07%
Aa3 0.00% 0.01% 0.02% 0.03% 0.04% 0.06% 0.07% 0.08% 0.10% 0.12%
Al 0.00% 0.01% 0.04% 0.06% 0.08% 0.10% 0.13% 0.15% 0.18% 0.22%
A2 0.00% 0.02% 0.07% 0.11% 0.15% 0.19% 0.23% 0.27% 0.32% 0.39%
A3 0.01% 0.05% 0.13% 0.20% 0.27% 0.33% 0.41% 0.48% 0.56% 0.66%
Baal 0.04% 0.11% 0.23% 0.34% 0.45% 0.56% 0.68% 0.80% 0.92% 1.05%
Baa2 0.08% 0.21% 0.38% 0.54% 0.72% 0.89% 1.09% 1.29% 1.47% 1.63%
Baa3 0.17% 0.42% 0.69% 0.96% 1.23% 1.49% 1.74% 2.00% 2.24% 2.45%
Bal 0.34% 0.79% 1.22% 1.64% 2.06% 2.44% 2.76% 3.09% 3.40% 3.68%
Ba2 0.64% 1.42% 2.12% 2.78% 3.44% 3.99% 4.37% 4.76% 5.17% 5.51%
Ba3 1.32% 2.58% 3.69% 4.59% 5.55% 6.32% 6.85% 7.36% 7.83% 8.27%
B1 2.62% 4.68% 6.47% 7.74% 9.01% | 10.00% | 10.69% | 11.31% | 11.87% | 12.41%
B2 4.90% 7.98% | 10.64% | 12.40% | 14.17% | 15.50% | 16.43% | 17.21%| 17.94% | 18.61%
B3 9.29% | 13.29% | 16.82% | 19.23%| 21.64% | 23.36% | 24.80% | 26.06% | 27.02% | 27.92%
Caal 14.24% | 19.04% | 23.46% | 26.61% | 29.75%| 31.93%| 3391% | 35.77% | 37.42%| 39.08%
Caa2 21.89% | 27.36% | 32.83%| 36.94% | 41.04% | 43.77% | 46.51% | 49.24% | 51.98% | 54.71%
Caa3 48.40% | 54.11% | 59.28% | 62.88% | 66.27% | 68.45% | 70.55% | 72.60% | 74.59% | 76.60%

1) LFEEBEITER (ER) OF 7 /4 FRTIER <, MDY NilEDEBLBEO L, AT oHERE LT

W% (idealized) NI DRRET 7 4L PR TH 5. — M () © B ERE

2, NSO B®RT 7 40 bREID bEWV. BT,

0.73% %t 0.27%, Baa3 1% 3.05 %x%f 1.23%, B3 13%27.05% %} 21.64% T 2 ([F LHFTpp. 9-10%

BT 7 4V bR

SEARFE AR D 5T 7 4L BT A3 N

HIFT) Moody’s Investors Service (March 2007) The U.S. Municipal Bond Rating Scale, p.9.

).

(2) REDZFR (2006 4, {E5EfE % Senior Lien)

N MDY S&P
Las Vegas - McCarren International Airport Aa2 AA-
Port of Seattle Aa2 AA—-
Alaska International Airports System Aa3 A+
Albuquerque International Sunport Aa3
Broward County Fort Lauderdale Airport Aa3
Los Angeles International Airport Aa3 AA
Massachusetts Port Authority - Boston Logan Airport Aa3 AA-
Metropolitan Washington Airports Authority Aa3 AA-
Minneapolis St.Paul AA-
Orange Co. John Wayne Airport Aa3 A+
Sky Harbor International Airport AA-
Atlanta - Hartsfield Jackson International Airport Al A+
Boise Air Terminal Al
Burbank-Glendale-Pasadena Airport Authority Al A+
Chicago-O’Hare International Airport Al AA
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Dallas-Fort Worth International Airport Al A+
Greater Orlando Aviation Authority Al A+
Hillsborough County Tampa International Airport Al A+
Hollywood International Airport A+
Houston Airport System Al A
Indianapolis Airport Authority Al A
Kansas City International Airport Al A+
Louisville - Sandiford Field Al A+
Miami International Airport Al A-
Milwaukee General Mitchell International Airport Al

Missoula International Airport Al A+
Omaha Airport Al

Phoenix Sky-Harbor International Airport Al

Port Authority of New York & New Jersey Al AA-
Port of Oakland Al A+
Raleigh Durham Airport Authority Al

Sacramento County Airport Al A+
Salt Lake City International Airport Al

San Antonio International Airport Al A+
San Diego County Regional Airport Authority Al A+
San Francisco International Airport Al A
Spokane International Airport Al A
Bradley International Airport A2 A
Charleston County International Airport A2 A—
Chicago-Midway Airport A2 A
Colorado Springs International Airport A2 A-
Columbus Municipal Airport A2 A
Denver International Airport A2 A+
Des Moines International Airport A2 A—-
Detroit Metropolitan Wayne County Airport A2 A
El Paso International Airport A2 A+
Huntsville Airport A2

Jacksonville Airport Authority A2 A-
Kent Co. International Airport A2 A—-
Kenton Co. Cincinnati International Airport A2 A
Lee County Port Authority - Southwest Florida Int’l Airport A2 A-
Little Rock International Airport A2 A-
Long Beach Airport A2

18 Moody’s Outlook A2

Manchester NH Airport A2 A-
Maryland Transportation Authority - BWI parking revenues A2

Memphis Shelby County International Airport A2 A-
Metropolitan Nashville Airport Authority A2 A
Oklahoma City Airport Trust A2 AA
Ontario International Airport A2 A
Piedmont Triad International Airport A2 A-
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Providence T.F. Green International Airport A2
San Jose International Airport A2 A
Savannah International Airport A2
Tucson Airport Authority A2
Albany County Airport A3 BBB+
Austin Bergstrom International Airport A-
Bishop International Airport A3 A—-
Capital Regional Airport Authority A3
Charlotte International Airport A3 A—-
Cleveland International Airport A3 A-
Fort Wayne International Airport A-
Greenville - Spartanburg Airport District A3
Hawaii State Department of Transportation Airport Division A3 A—-
Jackson Municipal Airport Authority A3
Norfolk Airport Authority A3
Palm Beach Airport A3 A—-
Pensacola Airport A3 BBB+
Philadelphia International Airport A3 A
Portland ME International Jetport A3 BBB+
Richland Lexington Airport District - Columbia Airport A3
T.F. Green International Airport A—
Tulsa Airport Improvement Trust A3 A—
Allegheny Co. - Pittsburgh International Airport Baal BBB+
Burlington International Airport Baal
Corpus Christi Baal BBB-
Dayton International Airport BBB+
Eugene Airport Baal
Fresno Air Terminal Baal
Mobil Airport Autority BBB+
St. Louis Lambert Field Baal BBB+
Susquehanna Regional Airport Authority - Harrisburg Baal
City of Dallas - Dallas Love Field Baa2
Fresno Yosemite International Airport BBB
Guem International Airport BBB
Love Field BBB
A.B. Won Pat Guam International Airport Baa3
Augusta Regional Airport Baa3
Bloomington Normal Airport Authority (PFCs) Baa3
Puerto Rico Ports Authority Baa3 A—
Erie International Airport BB+
New Orleans International Airport BB

ZE K & Ft 89 74

1£) S&P @ sk FlIIL 5 2 IEAZE 2% (Second Lien) .

HiFT) Moody’s Investors Service (February 2006) “Moody’s 2006 Airport Sector Outlook”, Qutlook.
S&P (April 16, 2007) “Global Airports and Aviation Infrastructure Rating and Outlooks”.
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(3) fREENT = Z=EESHFICXT T 5 MDY DRI

(2006 1)
7 e 24 KA
Birmingham Airport (Alabama) Aaa
Denver Internationsl Airport (Colorado) Aaa
Pitkin County Aspen Airport (Colorado) Aaa
Melbourne Airport (Florida) Aaa
Sarasota Manatee Airport (Florida) Aaa
Tallahassee Airport (Floroda) Aaa
Volusia County Daytona Beach Airport (Florida) Aaa
New Orleans Aviation Board (Louisiana) Aaa
Shreveport Airport (Louisiana) Aaa
Baltimore Washington International Airport (Maryland) Aaa
Detroit Meropolitan Wyane County Airport (Michigan) Aaa
Minneapolis St. Paul Metropolitan Airports Commission (Minnesota) Aaa
St. Louis Lamber Field (Missouri) Aaa
Billings Airport (Montana) Aaa
RenoWashoe County Airport (Nevada) Aaa
Monroe County Airport Autholity (New York) Aaa
Niagara Frontier Transportation Autholity (New York) Aaa
Dayton Jamesw M. Cox International Airport (Ohio) Aaa
Klamath Falls Airport (Oregon) Aaa
Port of Portland (Oregon) Aaa
Lehigh Northhampton Airport Authority (Pennsylvania) Aaa
Horry County Myrtle Beach Jetport (South Carolina) Aaa
Chattanooga Metropolitan Airport Authority (Tennessee) Aaa
Austin (Texas) Aaa
Capital Region Airport Commission (Virginia) Aaa
Roanoke Regional Airports Commission (Virginia) Aaa

HiFT) Moody’s Investors Service (February 2006) “Moody’s 2006 Airport Sector Outlook”, Qutlook.

(4) 181313 BIsRSR1E (Moody’s 2006 %)
il £ Aa2/Aa3 Al A2 A3 Baal Baa2/Baa3

DA Br ]
FeEH (FN) 13442 5037 2849 1030 624 1503
Ferg AR CFRITAE %) 6.2 6.2 6.3 7.9 6.1 -0.4
FeH I (5 HFE%) 32 1.5 15 2 -0.4 2.8
Fy 7 1xx DT — =7 (%) 31.4 34.3 40.1 35.1 41.6 47.9
o7 2x%x D7 — =7 (%) 41.4 54.4 58.2 57.9 64.9 71.5
BEREE (%) 85.3 89 96 98 95 98
ZEREB A0 (FA) 3037 1906 1206 831 753 645
HTEREH (%) 33 2.7 1.9 1.7 13 1.0
By kil
R E G PE (F R ) 2233904 998371 456625 287323 134605 533876
RHIEBZE (F L) 782234 340615 135797 94349 45365 206254
oy MEBRE (T F) 714535 320582 120506 84972 41875 178827
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BN (T Fv) 222298 91148 48848 20719 12937 30387
LZE SN (F- R ) 9598 6922 4005 1938 1430 1284
FFEE (T Fv) 85076 35799 20213 9269 3851 6335
SRR ERE (T- KoL) 41017 20663 11956 6186 2918 9981
[resedaE]

g (%) 53.3 459 31.4 39.9 35.7 472
T 1 ANST-0EE (KoL) 82.61 68.21 59.99 57.6 72.63 121.65
FoeHi4a A%k (A) 398 454 519 272 296 381
L2 AL SV (RV /&1 N) 7.32 5.4 5.51 6.54 6.56 8.79
L AYS72 0 B3R (RV/RE 1N 17.47 15.32 18.02 19.12 18.94 28.78
LB 0EER (FV/RELN) 12.58 9.59 11.45 12.07 14.44 23.43
Wiz 4t b OWAEIE (%) 38.3 34.3 29.5 352 34.2 34.7
EHEEMER (%) 61.5 61.7 63.5 65.2 72 84.9
7 EFIEER (%) 433 44.5 40.2 39.4 36.5 18.6
T Rp—E R LR2E (%) 16.0 15.4 18.3 13.8 5.7 6.7
Ty RIp—E R - ALY (%) 1.9 1.8 1.8 1.8 1.8 1.3

HiFT) Moody’s Investors Service (September 2006) “2006 Medians for the U.S. Airport Sector”, Special Comment.

(5) S&P D& AT B R(E
CKE - 22— A& : GARB, 2004 42)
R AA A BBB

FeAT o St G2 gx 8 56 10
7] L6 RTAE N =R (%) 7.5 7.9 7.9
BEREE (%) 74 94 95.3
Fy 7 1xx VT — =7 (%) 36.7 38 429
F v RYP—t 2« ALY () 2.12 1.51 1.30
FR1 NG00 EH (RL) 91.2 75.3 67.2
BRI R AR (1) 9.8 10.0 10.6
T NS0 EH (RL) 8.7 6.2 7.9
ftZe &4t b DILAEIS (%) 39.7 34.9 42.7
FoeBie B (A) 164 307 220
FrBle AR (%) 8.8 123 16.1

HIFT) S&P 48— 23— “Plane And Simple: Key Drives of Airport Credit Quality Across the World”.

E

AR (PR

FE) Ik o THAeKEIESHL TN D

1) MDY I Z#&AH T o @I U A 7 oK)

12, Aaa, Aaa, Aa, A, Baa, Ba, B ® 3t 5 % i [l
L, Aall FIZ oW THEMNIT 77 %1,2,30
P74y 7 ARMITTIKS LTS, S&PIE
AAA, AA, A, BBB, BB, B % 0 30 2 % Ji] 1), AA
UTFIZ+, 57 l, —ORGET>TN5.

2) MDY OKIEZ2 kAT 5 55 (50 132007 4F 1

HBUE 163 11 (22503 88) T, 2D 9 bk

3)

108 —

BEN29MhH 25 (RO BIZITE EN TN,
MDY @K [E LSk Z2 Yk AT 15 200 4F- 5 H e aR
TT HE AT E TV DA (“Worldwide
Airport Industry Rating Methodology” Moody’s
Investors Service, 2000 4~ 5 A, p.27), 2006 4%
B CAR— A= VIIIAR I T2,

ZeHEDEPUE SOV T, EEICITR £ 50 42
W17 7 4L MEBRIZ 2. MDY D AR DK+



4)

5)

6)

7)

8)

9)

T A Y A OZEEEREATT OBUR AT FiE - CRIR)

FHIEET 7 v FEIIRER (1) 2. AT

727 DEFRILFEICLDHA L 2SN TVDN,

FEHHNITREAT T R0 B2 W LIEFO BT
7 4V bE QLR E T2 IIRIE O E ) OEED
TERWIROERIE) BT T 7 DEHTH
HEZITIEDHNTWA., Leh>T, MLT v
75 Tho THEMIT S X > TEDOERITE
EZE

The Port Authority of NY&NJ [XZEHHA (=7 -
H—F V) OIFH, sSWEM, EEEM, U4 —
Z—7ur s M, Y=L R hL—FK -tk
2 —HMEEF 105 DY, ZEHEEE (O
2T 4 —EHEEZEN, TH—T 4 TR ES OO
7 A —IJ ) D5 EEERITEED 58% (2006
) RO TND. F4DBEATHICEIT 58 &
PR E T2 10HMOGECTh 5.

AFT BT AA (5 —F 1 — KT Aa) LFIZD
WCS&P L7 4 v TF - L—FT 4 VT AT T A,
77y b EERL), A FTAD3 ) v TFX,
L=T 4 —=XF1~3D3 ) v TFXF3ThHDH. =
J— MIFEMEA TR
THH, PREEEOKMTTES L RRD.
T ZNA =T REEDO TR AT 22D
1E X4 75 1% “Greater Orlando Aviation Authority
$79,630,000 Airport Facilities Refunding Revenue
Bonds, Series 2003A (Non-AMT)” T 5.

VA= a— s R BRI RBEEENT O AIMO
NFEHFHE OB GO T DITFAT S D ML
13T DR EFE OB (ZHEOBAIT S —I )
N EOVIR ) B & OMRRE O REAEAE S O A Y
WZIRE LTV,

BB F L OFEE (Resolution) (ZFE#i S5 T
WAL, REZRDOFITRIE BITH, &F], W§%k
Tk, AT 72 L), BEOME, REooHn
YA hiE, JTTREIC OV TORMR - R3E, 55
RIBITOHEOHESETHD.

Financial Security Assurance Inc.|d==—3—7
AL & T SRR - IRFESAE TR X -
5 EATH % Dexia, S.A. D245 100%

il

< — e AN — .

10)

11)

12)

13)

14)

15)

16)

17)

18)
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AL CTWD. Dexia, SA X7 T A, ~ULF—,
ZoMo I —m vy FEEICBNWTAT Y v -
T7AFTUAFEETHo TN D.

TS DOMBFERE N AT TERP 27D T, H
RGBT 72 E a3 AT K 2 IR Sy AT iEEI & L
MDY 35 LT S&P A% LTV L Ao s fiic
Koo E1T o7,

W5 S0FEMT 7 4 BB THIVTEHE L
NR=z— -+ A FETRTAaa TEWDO TR
WIREWI RN D DN, SthbT 7 AV R
A LZRWRGEE 2R <, HiJ7 BB 2SHBUR OB
MEEESTDARELHDDTL—T £ — XX
BUR DI IT BB LR T 52 L2 RPIL T
% (“Worldwide Airport Industry Rating Methodol-
ogy” Moody’s Investors Service, May 2000, p.17) .
W7 AR TN R AE, A RAE, 228
L_RZa— - R R, ANEEBERERS R,
bR, AERERE R EREEND.

FAEE LD b EREAEm O & BB Z 0 D E S,
W FEREMEDS B EME L D HIRW &SR AL A
B2 O TAHENE LD D —EOFHNICE S £ 2%
R L. Ik, TEEORK FE Caa-ClZiXCa
DFREENTONDEOTHIET 7 4L hRED
Caa [Tt L2V (BEE L LTHH).
MHOKEATZIC, WTTOEEEITH &, FEhk
BT 7 AV PRRIIIEER R A PHEEE & LT
PR AR LB el s .

[ CHEICHE E DIEREZRB B L VO N, —KE
2 (RS2 - FEREEE) IS oW TR B TAED
AR IT Aaa ~ Baa D& 2 L — KT 85%,
Ba LL T OB 7' L — KT 65% FLli, A& AT
SAEDRRPRFITBA G 7 L — N3 50% FRi, #
)7 L — KA 20% FRIECTH 5.

ARl 2P0 2 HKNIER U A7 DA H il
BEOMARE, {HERITHL, aEhsickiTs
WEEDRREE I EN D 508, ARimTIXEMKT 5.
FEAHT & HERIE D OBRIC OV TR TR AT
#I AR, pp.79-82 B .

UAZ 7 U— -« L—b (tf) 121% Aaa &R OF|[E] Y



& B0 TE AT

AL (L7 -> T, Aaall DWW CIEFEREE
=HEE &L 72> T D).

19) HgAlE D L RAHT OBMRIZ DN T DT 3 —
Y AET A NTHIEOITIE, RIS ORI
FIEIY & b3 2 B B 573, RamlZBs W\ TliE
TEBIE B OFE Y AFRS AT TE R 72O THl
FHBFEREIZOWTOhIEEB o7, 7
B, BATRHLRIED Z2%EBNT 55 —A, k&
FFEHRAIEL S THLHESMENEH Y 27 1
LIS O BN % F[E] 0 I STV D o — A7
ERHDHOT, FlEIY EREAHTORERD /T 4 —
VAR T A MIFEMMIZOWTT ) LERH
2.
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