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WAL-MART STORES, INC.
AERFRF AT
3.625% 2047 USD Unsecured Debt Securities
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(FHE &R 5B F , 2018/2/27) )
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# AP (' Issue Date) : 2017/10/20
v P ( Maturity Date) : 2047/12/15
4z 4 P (Interest Commencement Date) . 2017/10/20
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# 5 ISIN#* 45 ( ISIN Code) : US931142DW04
HwiEax (3 45RiEH)
#08wEE ( Security Holder Put) A
g . Can FEEPER Y - 0 2INE X o e R
B B v A8 ( Early Redemption) ;kiiﬁiﬁiﬁ%ﬁl émmgo%%F
BERBFLLEA ARG A FEARFREFTPRTREPIFEPF EPEFIHA

'léﬁfga—awmh SR
ST

1BR'G

LA RTH TR %ﬁ%ﬁ%%iiaﬁi’*NW% A RL00% R 3 B2 6 gR e A S

K P Al GROPE BT R ERETAAY MY R T 2 (R

Early Redemption AT s AEw £FEH IV A 2R )0 —’ﬁf!dxm,z BT ng o

Risk

FIFRG/PHRE (AFFAENUFELE B HYF L3 FF K (nark to market value)#

Interest Rate Risk ZP R FRE R F AL B F A A B R T AT
IR B LR T%i?‘ﬁiﬁl 1%'%%»? £ FuRHIIFAERE S X
ZH ARG TAL R X TABNES R EEEE -

517

B

3 F

AFEGEH THRPBIEARBCETEARTR T BES £0 A A BL(FFEATRELA AL » 72 FHEREABKLE - £32
A TR f;ﬁksfﬁwﬁmm)ry;hmi AWML EH L 2 g FHELEIRT  FAAFRERTR G - AF XX FEEFT R T
FAHFRARL FEF AR EE USRS E P A8

AAFEEEPF AL ok 10454 5 h LE3E2255013 ~ 144 0 £ 5 % 44 © webmaster@yuanta. com > % PRE & (02)2718-
5886



ol R W A Xz ZBEIHFEGR AL 1%m%ﬂ’ﬁ¢i A F TR Ap T

Liquidity Risk HEZER@ES  Aid Pl A 83 nfERT o §X2F%2r g1
TREDAVZHECTAFEALHY m$ASM%® Mg & LA EN
A AEARY o FEATV A BE AR T EFORT AT -
PR EUTE ToAVINE ST ¢?ﬁ4%w*eJ£$°

b % AESBARPRLRT AL FAFEOTRF LA BIIL T RAAA L

Exchange Rate Risk | &3 i Hwj2 B F 2 RiFAF A FFLHAHLE L2 RART LR
PR ATE R AR R AR RS R R T AR R AL K RT AL

L= N L~

T eh % @B FREF L LT TR ERE TR A X587 % (rating
Event Risk downgrades) ~ i& 9 & A F 5 F T o

B 7B & AFF RPN AcF 2 RGP ET TS 2 R B RERE AL -
Country Risk

L 2n % RAELEEBRLILP MAEE LR E BTN Al &SR
Settlement Risk VHEREEFE O FERGEF RIS B EFE

%Fﬁﬁﬁﬁﬁﬁ
AR &
Call Risk

—

AP FRATR T G SR RGFEFH DI FTH Lo

LT R &
Reinvestment Risk

FEWHEEFFRRTHY IR A=A RALERT ARG -

qfBEDR %

€RERERE X PP FE T

Inflation Risk
BB BIp g ARAB 17 p2009/01/014 T @ 4 > 2 #riF > N iRz £ &
Tax Risk JE B REAERL -

WBEE R
Extreme Event Risk

g 2 it % % (Tax Event) 2 2R { ¥ (Change in Law) s g**iﬁﬂ =
{ (Change in accounting rules)® - # (T #4752 F M I 12 P i3
AR RESSRTH Y o

2R %

EELEL)
Unsecured Risk

PR RN o P S SRR E SN
PR EFARG 2 ARZ AR 272 2o

F 7 & LA b & 23 f%—’ﬁ_%i’ﬁ}f"f—? SPAFEEFRARARB AR DF I NBEFDEGE L T AN
Unlimited Indebiness |1 = 713+ + 4 7 b 1 0 $0f1 4 ot 1 35 7 A8 e if
Risk AUIGETE SR R IS D e O

S T‘g;@%{v * SRR LA 2 fd2E ¥ R "F.’lE

P, %*$er'&$3%°%ﬁéﬁ&*n¢aﬁ£ W - EHEH (P TRERS
(e ‘§E 3¢ ﬁ‘_;% #x¥ pa %}Fxf_‘)ﬁiﬂ—? | deE) o

B ERY Z #02%E& F > v R £ F 7 % dicdode e

B PRAS T

’*?ﬂ¥kiﬁ**%mﬁ HETRFEERLAM I f R
|

PR S E R
S A

BT
A B iﬁﬁ’”‘y”*‘a‘ﬁ‘ﬁiii’f}y_’wﬁa"' /\*]zB’» "«"§gﬁwca‘:i
kO%__L5%’"4}'Lf97i&j' 2 £ 3p2.05% 0 ART FHA5E TLed B H AP
M.éi.'.n#ﬁﬁi‘?uaz%’: #HE 40 %i\ BEEE > — B e
LR AW HAFEFEARBAL KL ”éﬁ?. £(E) %ﬂ(02)2718—
5886) ~ E-Mail(webmaster@yuanta.com) ~ % & (28F @ 243 5 % L B3£&225
PA > ~ L E “Fﬁiﬁz»ﬁuﬂv:):;-"\’ ESPREE e R HL

¥ 27 %371

A E LR T *’“‘«%a$%§""‘?‘$a‘»~? R @S £ AABI(ZRA)TFRRALARFL > 72 FRE G - £32

A3 3—@’2} R0 Sar DY e
B E A R AR e Fp LB

TP o byt P 104547 3 % KBR3E2265L13 ~ 141 » & F % 44 © webmaster@yuanta. com » % R & 4 @ (02)2718-

’r‘i‘;‘ Em%i

2
mTF)g_%;\s;,,,\}, J

5886

pq<3—

éw@milﬁt@ﬁ’ﬁﬁﬂ%iﬁﬁ?’iéﬁﬂ%ﬁ?&% I EE RN



A A (AL EA) BRI AME ERERLR R A Sp F o TEERF R FERT TR
A&

O 2 ASFER %L 2 FRARRP 2 (FEFAEENFEARRE OBAP Z L8) B E ¥R
PREZSESIM S EE > Fp P o

404 (£ E A > 2304403 2P BRI # 42352 P2 FIRdDR A WP & 400 ¢ P 2440 F iz
AEWPFAHOUIH R TR WRTLA 0 23 GERR T RO M HE 2 WRT LA S
ARHEMELAPM AT LA NEFTHEF L BEOAE Bid 2 TUE G R4 B RFFEER
1grﬁg,f@;§iﬂ,ﬁj;g;ﬁf;¢5+%¢xi: b3 ,.Qp;\%'j%'vqk _‘;—‘Lkﬂ;t.&p‘r (-)1. prrgfwAr‘]ﬂg
F PR RS £ R g R /;»x‘j?xixr D AEA S AR H B ARREARE 0 2. 3L A AT M 30T
BF O w A A E S 2 2 XA e (C)RVZRT BEYE AT S WL L 20 B AT
PHE > HS BARZRT oo

s E3 A R 2EfEG* R % (Credit Risk)&p 2
AFAARP R 2RBLEA MG FRER A ARFERP S L3 BB G B % (Credit Risk) > #
LY X

% k % (Credit Risk) : -i‘f**/E’k:}Fﬂ\rﬁ*”i‘ TS 2 f*‘*&‘ﬁ(""lﬁ*\ixﬁ}ﬁixd'f'] 2R &P
FBHEEY AR TRFLI2IAE24]L 5 A ""*}i‘ﬁJLJ—I"#ﬁ%&i"ﬁ*ﬁ'*‘fﬁk’% ’ﬁ
ﬁ‘ﬁﬂﬁﬁﬁiiﬂﬁ,ié*ﬁyﬁﬁkf#ﬁﬁwkx FREFEIF > GBI FFPHFE 7 2d £

3 A R o

T ANEEIERERRTALER S
Lo WP Y id%x»*i‘ii&“‘tfi'“‘ﬂ#l FHE- “%‘-? AEE P R2TBUEHEEFES SR
?z&an@ FAEEE

ANRKEAZE A ELBPE
by

A3 A WEP ARTERSEAREIEE 2220 BAR RERHE ) RN RLAE B
2PE R

LA (LR F A REL A MG RERA [ BRAASLIRA G ~ELTLF R B L L
é\.fri

Oreadd -2+ 4220302 A% Credit RISHBP E - ANBHZFGE L TASEPEE
#df-l,xgiu,,’s*lﬁpﬂé o

(MG gRFTEEGFTr TS -

(1A 2 RFHEPE Geg?) o

iéﬁéﬁ

i wv

2o s 2 MR o
EJﬂP %A 100%5 377 (3
LT R BGE H G AR ’ﬁ’

jgjﬁi\j\—z;,&, 2§ ¥ E SN 931,;[—]-,;{{;;;.?;‘.-‘;;‘1%;;./\ LENE AR LA
23

BARA ANAE AR BEEMARE LA Z BT AL (£ 5 WA
PFRT CAAFERFERFF AT Z AAEF(FE)RFF U7 ) HFFLHRF
ALPUAITMEGRL AL

A
-l
[
~
oY
"
Wa
e
~
N
Y
A
-l
o
~
s
g

FEAGRF AL P AR~ Wi/ - il

R EER TARB AR ETARTRAG RS £ A ARE (L3207 FRAEEF L M BFREARKE - 43¢
A%L%@n%ﬁwﬁmm MEP g ASRPF AL 2§ FHSLIRT D FRBERTRG - iw*a¢w1?nﬂ

s B Em%i"ﬁ”{’}\(‘ré\r MEEm AR Ep RE
AAFEELGGF AT o e 104507 5 5 A E3E2205013 144 > ® 5 2 44 © webmaster@yuanta. com > PR & & ¢ (02)2718~
5886



