S&P Global
Rati ﬂgS RatingsDirect®

SRR | R I
R BN BRI T 4w B Rae

June 25, 2013 FERHEN

Andrew D Palmer

($FZ - LBRI ZfRAG 25 2013 426 25 H - BE# 2019 43 [ 8 HANiEE R ' K BIHEN B Bk
ZapE - ks B (Counterparty Risk Framework: Methodology And Assumptions ), —XHfC + 1AF ;ﬁr:érivsG?;ﬁeOfgs obaloom
@fﬁmzﬁﬁfgf@ﬁ;fﬁ; IR LM ARSI - (S S  A12019 43 ’ peens
NIRRT R 2T 2 Bk AR A o Bl BT o E P (T S50 3% - ) [H?Jewwe'Pie"e P Flammier
(3;)\1 -4420-7338
herve-pierre.flammier@spglobal.com

1. REFEEREREI T 2011 48 2 H 16 HAH2 T Principles Of Credit Ratings | H Attt y5s S it Claire K Robert
N A E
(33) 1-4420-6681;
2. Kﬁ'fﬁb‘ 6 ZEI‘LH‘-F%}%# 132 %ﬁ[JTZIKEEU @gBﬁHYfﬁE@EEUK% . claire.robert@spglobal.com
FIREA
S \ Takamasa Yamaoka,
ZERIEFHEE e
(81) 3-4550-8719;
3. Z’KEEU }Eﬁﬁ/\ takamasa.yamaoka@spglobal.com
P 5 x5 Vera Chaplin
- FTENSTEMGEZESEES - HEE » ARG A BN EEE R EARZE (asset- BEA
backed commercial paper : fi % ABCP ) C 48 E &R RIS 5 (terminating synthetic (61) 3-9631-2058;
. _ vera.chaplin@spglobal.com
transactions) -~ EETELEE Y #5525 (repackaged securities ) B(DIRHE &Rk A4S RERT
ET@{%Z 52 bE8% (securities collateralizing funded synthetic structures) (&EHIHNES: f’f?:}jipABaggaley, CFA,
SEARTE 4) (1) 212-438-7683;
- ﬁé\léﬁi 2015 4 12 4 21 HAAR2 T Counterparty Risk Analysis In Covered Bonds | AR philip.baggaley@spglobal.com

(&% (Covered bonds) &

- BAEBHFLEFRETERZHEE AZROAEEEBTET ZEE (Fl0  BEMELS
(project finance transactions) -~ E$¢{## (catastrophe bonds) -~ RARTETFE (gas
pre-payfinancings) -~ BIrfefir BFEHIZ S EEZ% (stand-alone tax-exempt single-and
multifamily housing bonds) ~ & #{EEL/EE (equipment trust certificates) ~ &S
(municipal pools) -~ FEFEZE(E% (industrial development bonds ) ZZ) - ZKif » B
IRATIR P AVER RS RLEEE 4Rk 25 -

&~

AR BT

- BARFHBAIP (credit substitution) HIZEME » RASBLEE 5B HEE NE&FE
EEEBET TR ANES (B0 B2 RES 2Rl - 738 - SRR (L0Cs) ) -
BRI AEA RN LR -

- NEHHAREE | (temporary investments ) Ei(EMEPTEI4ERE (defeasance structures) 5 gtk
sEREIE AR 2012 /£ 5 A 31 HAAH " Global Investment Criteria For Temporary
Investments In Transaction Accounts ; » PAK 20134 11 H 30 HAAY T Methodology And
Assumptions: Assigning Ratings To Bonds In The U.S. Based On Escrowed Collateral ;

- REMTH - BESETEEANE - 50 ABCP iy TETAMER S ) ik - T ABCP BLE T
T LB RV IS TS - A b BT R R AL H Y R (R E S A T A (JRED 55 s


mailto:andrew.palmer@spglobal.com

FPERER | AR | AR | XBHE AR An e

(weak-link) | J773% 55/ 2012 4£ 2 A 13 HAAnZ "Assessing Credit Quality By The
Weakest Link | —32) o BEiABAERME B R Bl B R R e A BT T ) — B -

- FrAHAMARMS I EERIAYAERE (terminating synthetic structures ) » NEFEEZ SHEE A
HYRP SR B SE PSR ARNS » H R T IR, (collateral amount) DA (TR
FHANTF B BLAG I - o 4 (VSR 1 P REERIERAER T - FIHERN "X S HE
N ERASEEER ) 7 - A& A CDO (Collateralized Debt Obligation ; A {ERE
%) BIZ2B& L E R BIZERS » 35X B NS R B NIE BN EEERE T g2k —(E4LE
HHLEFIEERE S LR - BN BRI TIFEE 2 XS5 AR —E 2 5l
EREAERY - BRIV R B Rk n RS o ARAEETR "B LB | Y ERSEE
EHEBRRBEEEMEEAERN (FA CDO HHE) » Sy 2014 £ 8 H 16 HAMZ

" Counterparty Risk In Terminating Transactions ; —23tf »

- DIl & e B 2R RS Bl S LS 7 BB (R RIS L8 5 (B LbE DL T 53345 (weak-link) |
FEREITEEE > s5E 2012 £ 2 B 13 HAARZ T Assessing Credit Quality By The Weakest
Link y —32) - 5% - REEHELEEF TSGR G0 G HE NORIEN E R R H2FZRE
G T (WEER » TR G aF ST - ERSMERERSERSY - FIIEREEAR
ELUZFERIA HEMERS (SPE) WIFTAE M - DURATEFIEEIAS 2 RIS M) > RIL#ETTEE
FAITEIEER T I5EsE (weak-link) | J57& -

Il 2RI

5. 1A FR AT S AR S N BEEEE RI ERAHIBRAE Y © B S ANV " 32 S AR
%4, (minimum eligible counterparty rating ) B » 32 S ZERt M EHET TR S FH S AR - Bid
DE—HREL > AT L% T2 R 2 S Eas e P R e SR B R 2 A B A FEE SRR
RE T LATEHARYSE » el bad B S SR C R R N ESKE L S HE AR EE AR -
PRI TEEARE SRS N3 B 2 e P fA A B A e HE IS E (B Y T MiBdE e, (remedies) -
BEZ BRI ARSI - RS 5 2S5 LSRR A genE S EE A
By TS THEERIEEE | (Issuer Credit Rating 5 f&5f# ICR) -

6. AREAKAT S HHE AFTIR B E By BlUSE . TERfTIRE , (bank account) (& VII) ~ TREE
Y FE , (indirect support obligation ) (& VIII) ~ TEH#HYHE% | (direct support
obligation) (& IX) ~ DR "f74:14:3c 5  (derivatives) (L X) - {EiEVU{Es3EEE T &%
FIETEAE > BFEEAN BRI T S AR RSP ESER ,  BMEHERE - T
IEHART , (remedy period) ~ DUSRIECRIZK (F58A) -

7. R AR AT G L X S AFRH O BUERAVRHE - EEMENLT - BRI R
& TEBSGREE L (RIX) - BRIEZEB RS VI VI X I Frlfat 2 £ — B - CARE
FETEMERIREN L 2 T X A N R RT AR, T - AN b AR 140 R 4 BEAER
BTSSR TR S NS (RS E TR, ) -

8. AMERNFFZ 3t or bR IRV ~ BN E R OB ABRBIER M 2 " RO R Rt s EE

B, WIS o S5 E 1 B LA IR R - RS S ARBIERHT 5

M N BRI EF R ) By > AER AT R SR R

- RS ARBH TR DR 2 SR 2 S bR E i BRI

- REBVRRERIE o PIOEHRER T RERGE ) 2R DU IR ¢ DUR

- KORSER BIOFE TITAEMR S ) BHEIRGEEIRE R - BTSN SHE A AEBAC
HyaTRElE: -

www.spglobal.com/ratingsdirect

November 19, 2013



FPERER | AR | AR | XBHE AR An e

P ZLEE PN IR

B HHIEA AR
R EEH N NREERESEMNIRAS 2T ESHEIRER
SEH N BTSSR TS TER

52 SIS A s EAAIA

3% RELTEERS

SRITIRE (KX ZHE A R L R AR gzﬁ'ﬁﬁ
[GES &S et ISR Bt SRS
e Ffi$%2 Z22akH2b

A IEHAR 3 E== 54
MRS %ﬁ 1&‘%‘%@ B

BEREH =

fff$%3 LI FERK gﬂiﬁ*ﬁ%

4

© Standard & Poor’s 2012.

9. ERFFEFFRIB T > B K HHEAVFEREER " oM ARREsarESR ) BIT > B
FEREARR > QI3 2587 bR AR /N AT RE & i = e -

III. ZERSE =

10. 55 M 5% 6 B AERIEL [ the Dec. 6, 2010 framework ; (CEFHTSR 6 - Bo&dmsE 121) - L
K 2011411 H 21 B2 EREEYRFC (" Request For Comment: Counterparty And Supporting
Obligations Methodology And Assumptions--Expanded Framework | =33 BANIHEEGRAT

V. HEEARFE 2

M. RETEEMIBER -

V. &% H

12. KBEENOHE T EaTHEw, -

www.spglobal.com/ratingsdirect November 19, 2013



FPERER | AR | AR | XBHE AR An e

VI. J5AamER REL © — &

T PR A AT HUS BRUCIER K08 - FEALE S BB S iE R A HE A HE R Z
RF - —EAUSE SRS HVE B2 BRI P - eSS G R A2 B R TH S (T2
£ - BE > ERTREKGHE A ZH At EIIANFERIREAZ - g - {IsE B2 e
BHEEPRPTWHCR AR LS - A amiEIRE BRI B NIRRT H s
HIRERL B B SRR LR AR R R - RSB AHIEDL

A BRZTRRE

14. LG AEE R EERINTEBAE N B A N A E M E S A LS - RS RGBT A
NHPEIR - FEE R HRBHIERE T - $ERlEY 5 2 OB R g th 55— R oA A BB T
FEMBC EREEERZGHEA - WEEA I LS LR R L R S A S EWGR
EZE T O AR RSP S ER ) DT RIZAAHERFEES 2 5FE - A R e E bR iE)
A2 5005 2 s B IEP S A IR Ea i A G ARY ICR o AAERIFESHE S 5 HH A\ BLE
SR ATE BRIV ENRBERS - ZREBIAE - BT " OB ARRERETEE
B, RECEE "B, - HEN " XSHEARRERETEES ) RImBoREE TR
L~ BATRAVRER] ~ DUk— — K552 "ITAEMRS RERLEER 2B R BT R 2 T B O
e, -

15, LA S NHVR SR s - R B EIA LIRS BIA TSR A GHE AL
JHHETT RN > AR EIT AR - MR G E A AR EM RS » R IHE
T > RIRRPI AT RE &R 2 SR Z SR L RS N R B LR S AMEZ ICR /K#E - 5%
AR GBS A - (HZ B 2 X G ARIEEE - SRAE (LD SRR P IR > IR SR
e LR e R BV R AR AR A RISV KR - FIARBRACAE R » 322 5085 Z S5 (LR8I ]
RE &R T e I -

B. "REAMEHARBHEENEEFR

16. T XA N R EER | BRGHE NEHIF R Z F R AR ST R . (i
NG HIRFEKEE » BRRE 25 28 b e s TS, = - —
ERXGHEARIEFEE TG AR (CEE T E S, o RIARAIRE - X5 HEACTHE
B AT -

17. B2 TR 2 bR BT T SRR 2o A T R G AR R R SR ) R DIRE
HXSHBAZFEFPTEGZZ2FFRaE 270 & ERKITE -

18. "X oM N KBRS EER | BUX SHE ANEL ICR sKHTEAZ SFEESRER - K
HAMEBANAISEELTBEHTEER (FmAMEEEAR (FAAN (private) BifR%E
(confidential ) ) 5 ) A SHEE A - RBEZSHE ANEERFTENRA "pi, ($5 " public
information (ARE) 4 ) FIAHEA > WANENEHEMGRE (credit estimates) Bi{s AL
B (credit assessments ) FENHERE R BRI EA - 85 AT EH 2 5 »
B MEZB A LB RO AH R RGER T (/N2 (5 RS ) o DIRELE S ZHE A
g

19. BEXGHH NERRRE - SRS EMESE MBS > A T XSHHEARE
SRR TRAR ) ATEA T YIS EREN

www.spglobal.com/ratingsdirect

November 19, 2013



FPERER | AR | AR | XBHE AR An e

- FA-T+ | BIFERY TAA-, o

- EEMERS 0 TA, HIER TA, > HEFTAERESAIEER TA-, -

- FA-2 , #JEFA "BBB -

- FA-3, %ER "BBB- -

- EERE A X TGS AREESTEEESR o ARG EI N EE TA-T ) KEE
- HEF(S "BBB, X " R AMEE N RREEEIEER o B EIRTEIREZ TA-2, K

C. AT " #IBUENHE

20. FEX G NERAS 2 S 2 S8 LR TR T T iR E ) o ATHEESREZ KA
B AFTHEft 2 IRDI SRR SRR o bR TR AR AT e G el

D. T&=%M: | (variant features)

21, fis% 3 sk TS L EAT A RIS B S AR 2 X S A (B 5E 2
FEBITFERA]D) AUFEETE - (EREOAER T » SIEEREN T 23 2R LS5 RS
R EEEESELG | (maximum potential rating on supported security ) B P I R & 585 FL AT
MEME - HePEdiEES R R 3 [E0E (RE 1) - & "SRR SERHEEKE R A
R GHEARY ICR B0 1 (ESREE A JERPR - MERTIR R 2 SR 2 S b U R AT S R
L oS NGFE LRI Z AR » BRI LA S A S AE 1 & 1t S il i B R A R R AU AR 2 5857 b
BRI AU 2 5 LR R 2 (B B A R - 5550 $t¥ "TNSR S ) skh iy TR
M o RIACERGREORE SR B EEGE ) (volatility buffer) (RESE4RIE 114) B THESH
ERTEEE , (additional collateralamounts) (HEF12) -

E. X 5EE AGFEERIAVE QB
22, FRBAERIAHR :

- ERH L FRT  ZHEE AR LIS & S SR 2 5 bR 5 - 1R H AR E AR
NPT R BT S (o 2875 2 TRAGAH 4B 3HAY " HEORanBEl | - fEIELT » s BaVEEREE
BTRALTEREMERE T (HaEHEZE R T A E Rt & N AR ) &
B SRR 7 s B Z e TRim v RE ST | -

- REMHEE ANER AT UE B 05 5 R NPT EA B(E Y SRS E 0 1Y REE - Bl
WEE (5 ARG 50 KAy B - S5 bas B3 A 3 AR IERE FE tha T il DR - TEREIE T »
ARAERFEE AL BN LA E SRR TR, - DR AR E o (S 7 (5 P R AR S 2 5 2 DAEI
DRITEHE PR ERYE P B 5SS A S A e

- ZEXSEHARAEEARE T > (FHEHAENRBRENES TR - EEHEE
SUEEA N HEREEELER] (F 2016 4£ 5 H 23 HAARZ " Methodology And Assumptions
For Rating Jointly Supported Financial Obligations ; ) -

- REFRZEH R ARV E AR g RN T E SRR LS HEE A (R 201242 H18 HA
1z " Assessing Credit Quality By The Weakest Link ; ) -

23. DU AR AR RTINS - MRS B SR 0 Ry DU TR -

VII. FiAsmBa sk « TERTTIRE |

www.spglobal.com/ratingsdirect November 19, 2013



FPERER | AR | AR | XBHE AR An e

A E=E

24, TIRITIRF | B —(E%TH - AEAIFTE 2 TIRTTIRE ) W EEFARERAEEFHIRE - §
WHAEFHDIRE ~ BGKIRE ~ DURRIRE S - AERTEA RS EIR P R SRR o BEPRACERTE
AR SRR R AN S A IRE  (BEATHR T XA N (EESETEES , AE Rz R O HIR
MBLEENARE (RESEMmTE 26) -

25 FRIEAERA - Loyl A EfE -

- Bt 2012 /£ 5 H 31 HAAfRZ " Global Investment Criteria For Temporary Investments In
Transaction Accounts | ## F#EIE A~ B IR P H VA EE 5 o

- JE* 2012411 H 30 HAAEZ " Methodology And Assumptions: Assigning Ratings To Bonds
In The U.S. Based On Escrowed Collateral | #% F#uE N e EED LRSS R AR -

- EEEAEAZ ST TIRTIRE ) WA T EERES  (RETERTR59) -

VI ET TERITIRE ) WO AR A S EBUN ST 2 B (FlEi i BREE E X EES
(stand-alone tax-exempt single-and multifamily housing bonds) -~ g&{#{E5L#&5 (equipment
trustcertificates) ~ &S (municipalpools) -~ FEFEZEE(E# (industrialdevelopment bonds )
£%)  WHEEFEFSTREBRNDSARO IR B AR - AR5 BB TREEB AIIHE
TERREVE R > BAEEE RIR g 2 BB E R RS R LR B IR — R AIRR S - 2 B - R

IS - B TRE AR AN N HYE R BRI A RE ML T URER SR TR P fE At HE Z (B AR
PR FEHTRER -

B. "RXAMEH ARBEEEFEFEFH

26. % 1 Ty " X GHB R BRI EES, mA TITIRE ) 2Rt - B EREZBRE
BEHEIE R T AR (limited) | 22 T/ (minimal) | TIAR[E  FEEIZ BRbR S 3ERIEsaeE /s T iR
Ny BRIER TAIR o /AL TN EEE - HEP SHE AV ERRE AR (A L
e AR E A GEERY 5% > SCHER AN R AT T ZRR B BRI T » A e E L Al
YRE AR B IR B R P IS TR 5% ) 0 HHAITEERIEE R LU RIEE R — ¢

- RSB AEERITH SRR E S - SRR B S SR S BRI R
H#FETEZIEN © 5
- PATERARSESEEFR > 4 a2 SRR RS FE g -

www.spglobal.com/ratingsdirect

November 19, 2013



FPERER | AR | AR | XBHE AR An e

=1

TR . BEEZ "REEHARBEBTIEESR .

TRz BRB R ITERE I RETEEH TERTIRE . (AIR) TERATHR S o (BN
AAA A BBB
AA+ A BBB
AA A- BBB
AA- A- BBB-
A+ BBB+ BBB-
A BBB BBB-
A- BBB- BB+
BBB+ BBB- BB+
BBB BBB- BB
BBB- 50 et 5 BB
™ TS BB
BB and below A REE o

1.
ERXGEHNERRIE  WERHFEHESETHEE ANEIEEE - A T X OEE RS EES, TSN E
ERAT

o MAt+ | HER TAA-, -

o ERITRAE 1 TA1, BIER TA, o HEFTAMERIEIER TA, -

o "A2, ¥IJE "BBB, -

o "A3, HIEN "BBB-, -

2B TET T X GHEEANRRESITEES R TA 2R MBI R RS RER TA, K -

REZ A ANEHEHATTER "A, o IS TS HEE AR EESTESR, B TA, CRHW -

B BXSHXMPER TR(EEEFEER & TA I BIXGHEANERFEREER TA

1 KRR RERE - K2 > BRSXATEERNEREERESE - b —(FAT R » HIRFRIZI R R R -
3.BER| S "BBB, 2 [ RSB AREBEMNEEN ) o SREHEIEENEEES TA2 ) K -

ICR— T #{THEHIRFE, -

27 EFEGER T ARG TS BEEERE THTIRE , AZ T RAHEE AR EERTEE
e, BB HRERIVEIINAIL - B0 JERELER TR G HUE B EIE B R E TR T SRTIRS
FE SRR E bRt (CRBEAR DR ENEEEEEN - I REr AR A EEFmIE
B o WPk fERE - 3B - PTRUE ~ AARBLERPEEF s - ol 2 A ERBUER B ERE
RE(ERE - RESHEERURPIR LAV ERE S - BIBUREZIRE 2t Ca¥ RIRMT) AubE
JRBRTE TG o ARt p A RRRE 0 T ) RRIBLELE TR | AP AT SRR R (SR
SR EAN EERFIR R ARAERES - A SRR S EZ s ez i
BEERIRE S > BIRTEAERGEET - A T RSB R CESETEER | R s - o1
MRy - EEBRIRF R EE B A 2N At - iR ZEBIHAER Title 12 section
9.10(b) (FFE Title 12 Regulations) BRI FHEINEARATAREE - BT RE—HRER AT - Ay
fRIZ Title 12 Regulations ZHUE » [E3LESAEFBUN AR = HIERE /AR HHE (R - DLORaE
IR 22N o

C. B HE&sE

28. 1 THEIEHART , o TERTTIRE ) MREMEEREAESERS R T ERKSHEE A (eligible
counterparty) KEH#EHC > SKEGHEEE ZEFER 2 REEENGRE - S TR s
B TR B AR A TR S e s T EE AT - R THRTIRE ) REENELRE
EHERTREEZELHE (BIE TIRMTIRE ) Z32ME58) B > RIS TR sZa o AE T RiERART
AT T &S5 (reasonable efforts) | > Bf5 TR SHE A, B TERITIRS | AVERHL

www.spglobal.com/ratingsdirect November 19, 2013



FPERER | AR | AR | XBHE AR An e

H o RHUSHEE ZeVER 2 REEHREY SOy 2 R bR el T 23 2 s Lt
ARG B a PR, M -

D. " #EIEHARM]

29. B2 FFIEE s be il T 23R s LS T R S i P S E A, A - S
AHIEFEMREE T XA AR (RESEFEES , UTHVE H - AIEAS T 230k 2 55 Lad s
AJRENERG A a PR ) HREAY T RHIEMR o B TR R

- HTAR, BEZ TIRTRE, 60 EHEH DUk

- ¥ THvh R TIRTIRE L S0 EHEH -

30. BHRGMEEANEWIRH " HHIEHAR ) ZUHIAT - A 2 e S e R N E T BT E - A

TR ) TSR 30 EHE HRVER - ZER{TEEE T LRI OB AR S TR -

DIRAAGHEE R " fHIERIR ) WS HERESRAE " fifdEt, - stEE T DEER e BRI S
UEESPN APl LS E

31. TR ) BT e 2 SR 2 SR bR SRS IR G (FI0 > AR ZARREHR R B 35T
BORIBERAHZ A -

E. BUR SRR ORI
32. BIREORSTHAOTERIT + AORRIE TS AT A RSBV S, EG B R A
ST A - BRI

- REFEKRRAERSCR R EA R 5
- EfAREERRIN > EEMNKEABRNERZIRHFEFLIFHLELY -

33. & 1 PRHFIMEMAY " XA N RERRTEER o RERRERTE 26 TR g
Mt -

34. WINBUN SCRAERORER - B R ZHIEHINIER S 2R 2o b TRE S 2 =P %
ey FHRBAYLMAEE > BT

- EEL FRRRAFMACRHEZ BRI SHEA

- EMEREEERRER A S RE QAR R AR - 2 RS R E EEEE ) D

K
- CEE TR IR o A EEE RIS R S A AR - DU

MHRHAYEI SR BRI Z -

35. FFIRIR 2P E - SBEDUR SR RHETTE - AR RE ER IRIRAE (T /2 | FIBERT#H
B TEBSCRERG L - Ol iEERRAS N LURGHRE SRR - ANIE H AR R T B G S T

HEb RMBS 5% (BRI 48) - R - 2B AR ORba R HIRtE - SRR (T T DL

HFAIHY AT EL A R RS RS AR A N T R AL AR -

www.spglobal.com/ratingsdirect

November 19, 2013



FPERER | AR | AR | XBHE AR An e

36. HHEUN TR R MRS a1 FE © 21 Financial Deposit Insurance Corp. (FDIC) ~ H AR
Deposit Insurance Corp. (DIC) ~ DK FEERY Financial Services Compensation Scheme (FSCS) -

VI FikemBafRes « " MRS
A EB&E

37. TR BISMTO RIS 38 TATSIEINVERTS o 1S LR MRS B R An AR A T B
?Aﬂlixz AR B SRR TR » DUR LR S M (BT DU B R TR R e o Eh i

H

38. FrEAMERITHY [ RIBE SRR | IR © (VBRGNS SRR/ (fl
HA EAEBEANA R AN 5% » SREHERAMEIRA IR T 2R ER B EINE - A GEEL
HAREEMBEEREWEE R T EmE R 5%)  (DVEREZFHIEREAEE 30 [HE
H 5 PARin) 3 irés R 23R LT iz —

- RSHEEAEENTE SR EBIEYE - SRR U BB S R LR S T 3R
HPETE L B
- RAEAREESEER > 4 EH 2 RS LIRS IS -

39. AR L& 4RIT 38 TPk 2 1700 - ARG IL IRl AL By " BRI, - A IX
ol e -

" RAEH AREEEIFEFEFLR

40.%% 2a 1y " X GAAE N BR(RAEISETE S AN ALER] [ HRSCRERES ) ER B -

www.spglobal.com/ratingsdirect

November 19, 2013



FPERER | AR | AR | XBHE AR An e

= 2a

THBXNER 2 "RBHABARBEBRTIEER

TRZRzBHMBRTAEES BTSSR TXGHEABBEEETFEEHR,
AAA BBB
AA+ BBB
AA BBB
AA- BBB-
A+ BBB-
A BBB-
A- BB+
BBB+ BB+
BBB BB
BBB- BB
BB+ BB
BB AR i85

1

HIEBXOT

o A1+ HIFER TAA-, -

OLFMIERE ¢ TAq, HIEN TA,  HEFAEEHIEER "TA, -

o "A2, HJE® "BBB, -

o "A3, ¥fEH "BBB-, -

2. R TEE T X BHE AREBERTESER, & TA) 2K RN EITE R ER A KA
REZXGEBANERERENTER "TA, > ARG P TR HEHSAREESTIESESR , B "A EEH -
{HE > BRI PER " RREEFESER B "A+ B IIXGHEEANEHTEEEED "A

S
3. WEEI R BBB. X S SHHHAREEISTEE R MO SIS T A, A -
ICR- " ST RS -

C. B LRSS M KH

M THRIIEHAR ) o TRIBEIRIER , IR GEE A ERAREE RS % T EE S HEE A
(eligible counterparty) ZEHREC » BHUSHEE ZeFER 2 IRERBRIIRE - SERHLERELL
TIER GBS N2 285 - HifGH T 250 R 2 S LR MR S PR R AT

42. HEHEIRESMENZ THESRER ) 2 XGHEEANS (UREETE) - KHHEEA
B TR E L EE SR (RIBESUFREZAR) IR - DURCE R S AR TR R
FOAAE T HRIIERR ) EEHEEED TR, o AP S EE AR 2 B e R - RTEE
oy M EAGERVAS SR ATERINVEREHANE - S e M A EnERRE TSR mE - B
PERTTIRS ) SPEAER] (R VID R HERE " IRITIRE  Z0WT o Rt e RERE 0 —H T
SCRPER ) (WE R BT QARG & 2R A TR -

D. "#EIEHART |

43. WG NI SRR T XA HE AR CEERFEER, DUTAVE HE - BEAS T2
FrZ s LR TRE I S i T 4R ) AR S0 (B H B H Ay T fiEsR , -

b, FERGFIE NAERIR T HIIESARE ) BU0HAT - e e R I F A T e AR T
IESRE ) RS % 30 (A HEHAVIER - ZEETEEE OSSR S HE AR TR - B

www.spglobal.com/ratingsdirect

ERAHE NERENE - RS EHESFISHEANWEEE - A T X5 HEE A R(EESIFESES, EAn

1 KRR - K2 BERXGIATEERREERESS » Ik —(EAC RS - HFF RN R R e RIRE

November 19, 2013

10



FPERER | AR | AR | XBHE AR An e

B ARAKGHERE R " WIERAR ) RSHIESERAY " fRdEiE ) - stEE P Dk e B iR S
AR Z U RRRERE -

45. THERCHEE ) AURRIT R S 2 SR 2 SR LR RIS MTRE. (B4 - SFIZARRR A S 81T
BORIEERAHZ A -

E.REE&

46. ERF IR P UK B N b SR ZAERE ENROH - HZ IR i i b ia i

FrET > AHEE G EEsER Ongittmls) s@gERk (EREE) 2B TFRTEEEE -

ARG H BRGERTS ~ (AR R A E B - DU E T S UG RS
SFFRE LR ARSI AT S o R ELACEA 2L > RSIEREIER SPE AREUCIUZ (TR T
T SPE HYWGKIRE - LA TREAE B [ H IRFRE Rl 21 32 SO RFRE o (bR SR A RE A RKH -

1. 2L T IR R AT S E R ) ARG A R

47. R PR AR - SR EA S I AT RE & RS AR S S B ARAREAE - 3% 2b TRy T RS
(RS EER ) - EEERBEBIE LR ER AR ARE S EICGREIE S E - KIELR
EEWCREEER - PRIFHETITT & TN AYEBRERAE - 7 RA R R RS & i AR b i O BB
CAIR, - ERET AR TN 2BERE - ZORETEE SATSIRR RN (B *ﬁ&ﬁﬁ%ﬁéﬁi
FEIERE M AEREN) 5% ; (B B AEREREAMEEERTHEILGE - AIRUESAGE
AAEFRALEEE DR 5 I AR  EL R P s EAEE ) 0 BAE TS &EPFf%EfEu“JUTE
/RZ# :

- IR R SR A E R A AR TS (LA A B AR S
(PR ERAREN © B
- HR SRR LR I N TR S I B A TR A

www.spglobal.com/ratingsdirect

November 19, 2013

11



FPERER | AR | AR | XBHE AR An e

2= 2b

TRBEMR RS SR,
TRERHrBSLESTEBG Y RETEEE, BEBRER) B B ()
AAA A BBB
AA+ A BBB
AA A- BBB
AA A- BBB-
A+ BBB-
A BBB-
A BB+
BBB+ BB+
BBB BB
BBB- BB
BB+ BB
BB R EA T RIS

1.
FEARGHE NERFIHNE - XS EFESZ TG ANEPEE > Al " XSS R CERFESES , TEANEEE DT
ol A1+ HE TAA-, -

oIS - TA1, BHER TAL > HTEFTEHEHIEER TA, -

o A2, ¥fJEj> "BBB,

o "A3, ¥fEj> "BBB-,

2R TR T RGN NREBESTESEHR R TA) 2R ZEEO AT EIRFER T A K

R A AR EIERFER "A, o AEZS ST T RSB N REEEEER B TA) TR -

B2 BXGHXHPER TR EREETEER A TA B AR SHEEANEIHNEEGER A

1) KERAIRRERE - K2 » BERGXAHEEREHTSERESE  W—FAT % - BRIRBIE R ERL RIS -

3. HET| R "BBB, X " X HHB ARARBERFTEER, o ZEEORITTEIREES T A2, KA -

ICR- " (TS TS L -

48. EBUNZ RN IR A SR & BS A R IRIERS » R EI A iy B AR T G 152
AR RMBS 52 5% » HARRARY " 32 S NSRS sF RS4RI RB R DR f i
HE> ICR Wi el k% (R 2014 4F 12 B 19 HAHZ " "Methodology And Assumptions For
RatingJapanese RMBS | ) - B 4R55E 34 thAT=REA 2 1B AL > JRENAC S AE AR e e
IR HA RMBS X B EAEGHUS T 2507 2 37 bad 5 FIRE 1S i = s 540, e -

2. THEIERART

49. IR HRENRT SRR T XA AR (RERSEFESER ) DUTHE HEE - B A T2 R
ZiE bR T AR S i s s TR AR AR SO EHEHAY THIERIR ) o THIERIR, Aoy
- WA, \EE c 60 EMHEH B

- B TN B : 30 EHEH -

3. REURSHEBREY " HERIE , SERRITA

50. "HERdEIE ) CERBEMIVETFESREN " RBHEEREEETEENR ) ) SRERES R

B RIT AR T B R BREAIE R 2 2548

- HRZIFZIRBEAE (SETEERENSER IR R T E R, R
AT SPE FEWGRUHHIEK » ENUERUHIMEEZE AN > FALIZ SPE R HRY Tk
SIEA ) BRI S o - FEHIEN A R RGN TAGEIT - AT a5 8%

TEAYIR PR BB 2 SR a8 2 L8 7 M AR IS Y R 28 » DURIE 3% W K BRI 2 75 152 SO i 5
{EREZRFTS <SP EFAR R — 2 -
- B

- BINE I RACE -

www.spglobal.com/ratingsdirect November 19, 2013

12



FPERER | AR | AR | XBHE AR An e

- REERRESAE RS AENATREIME TS -

- HTROER S EREFALL SPE ZHBHIRIERIR ST Wl TS S A FR -

- IEORR I HAFEAEERS (lockbox account) » ZI&A HREIEELL SPE 2 #4FHTIHIFRK
BRE o A TR AEEA A

51. fERHEBEE4RIE 00 HArs 2 Eba MR T IVARIER: - AT AR EREAUE th W Ei e A%

=

=5 e

IX. AR THEYREK,
A ER

52. Fos8 LR ORISR Y E SRR I A TS - HHARE TIRTIRE . (RE%
e 24) ~ TRIBSCRER ) (RERVERIE37) - B TITAEMR S (REERSR65) ZER - I
HEE " BRI ) o AR > DU AR S 2 R L e 2 E A
AHHR R T EREL RIS, 0 B85S 1 LOC - GIC ~ {R&E - TEEI - REMETE - BE SR

ZRRERAE S AfCBZE TS (counterparty-dependent obligationsin funded synthetic structures) -

SRR ~ AR SPE FyAHYEFE -

63. fiUE " ERERI R ) MIEGE AT R SRR bR — AR > A T E R
R ) AT RIE 2 SRR I BRE TR R P A SR (0 5 PR o -

54. 541 TEREE GRS FrATRE RERn 2 RTIRSEE LR SR (RETERmSE 25)
TR Ry T BRI ) o MAE SRR 5 T 2 RS NETR R DITHRE VRSB " B
SRR, (REBSEHIE59) -

55. LTRGBS A RE AR TS — Ll L2 RGP ARH ZER - EEEFENL T » ZXHEBHS
W T ERERER ) o RIEZSIR BB S E A VI VI BX B Al 2 e SRR -

B. "XEMEH ARBEBEEFEFEFH

56. "EFESCRIERS ) AOAERVE TEAR T RGP A ARRERRTESES , o T ERSTER
AT Ry AT =M

- HEERAGHEARRE (BEEsERETT)
- TEBE AR | (direct substantial support) 7 » AR
- TEBAMRSTHE , (direct limited support ) 7% -

57. HRFFLEIF I A NIRRT A% - HEHR SR A S AR RO st s, - it
B (R " XS ARSI EER ) el (R 3) - TESEANR ) EBNERR !
bR 365 K > H PHaiglads S Alin & aRaRry 5% DL E (SO Es RN i s i S Tat
ZRG%F > QRDH GG R E MBI EEE DU 5 8 B A AR LR S EAGEE ) HY
I - T EEARS ) EBAEER  AREITE T ERERCHT ) EHE T MRS
FUGRIFRIERTS © RS A N Z SRR T B RS ) 8 T EAIRSRY ) BT - R
% G M N RIS Ry 2 S ip 2 s LR R iR (A AL 2 S8 - IR =2 R o (e R s 5

www.spglobal.com/ratingsdirect

November 19, 2013

13



FPERER | AR | AR | XBHE AR An e

BARRER LA IS sUE TR & - S > BRI ALE AR - NItE Bl A S
A ERR G A SRR AR s — MR R A T EE B E T -

58. FFEARERERN " BHESCRES ) WEENZERIIGU TR ENRREL © () FFRHZ
GEIARE > B2 50Rr 2 52 bR T 2 RP R SR R S RIS -

59. FERE SR AR S Y TOTAEMA S ) HEA (R SRR p EiERea i - I E iR
HEQEDRE) > HEHE " RGHE A NRRERTEER , (TmBRiiZR) GUAHERZE
Frag r bab s P AR 1 (EAREE R AE - DU 32 ST RFR6 2 B S H S A FE B BN A (R B 5T
SIS AR (R 3) -

=3
CEmTRES, O XBNNARERRPESE,
ETIN Ty

%g;g;i%‘b%#ﬂ%ﬁ%z SEHEREZS TEBTHEE, (EX) HEIRES, (BR)
AAA AA+ AA A
AA+ AA AA A
AA AA- AA- A-
A S .
A+ SRR BBB+
A S BBB
A- B EE BBB-
. s BBE-
BBB BHTE o8
888 LT A BEE

LERXGHENERRME - XS EGESEIGHEANENTE > Al " XS HE AR EEETESES, TTEAEERLOT

o A1+ HIER TAA- -
opRIMERE 1 A, HIER TA, - HEFAHEIIEER TA-, -
o A2 HIFERS "BBB, -
o "A3, HiEF "BBB-, °

2R TR T XGEEAREESTESER B TA) 2R ZEEBOEHRESRED TA KE - AEXSGHEEANEREHNFES (A

1 QIR G PRGN NREEETTEESR, & A TR -

B2 » BRGPP R T RAREEETEER K T A B BSOS AR SR EET T A

1, KEAIRTERD - K2 BRI PEERETSEERESS  h—(FACRS » BBRENGE N ER RIS -
3. HEF| R "BBB, X " RGMHB AREEATEER, ARSI EEDR " A2, KE -

ICR- " S{TRIE RIS, -

C. B ZHFE L BN S e AKGH

60. & " EEEIRER ) KOMBARRIFERR T XS AR RN 1 o T B
) ZRGHEENERAE T HIEIE ) AR R T ER G REMAC » SHUSAE
EZRFER ORI ORSS - SRR BRI S DSIER S A2 85 - AIHZ SRR 2+ b 27
AR TR T 32 S R 2 SR BRI RE S 2 R s P A, A

61. Wi eme (BIA : REht TR ) REFENe " BERSRER ) KOGMEEA > X5 H
BAR TR LA SRR, (RIS ATIZ) HIRRE » DURCE R SIS AT
MABERAAE T IR ) BRI EEE R TR, o RIS ARG A R B A RGE o A
A TR Ry E W (B R AT AS G ] A SR R YR AR - B e AT RE R PR R A e > B

www.spglobal.com/ratingsdirect

November 19, 2013

14



FPERER | AR | AR | XBHE AR An e

AAERIAER TERATIRE ) RRAEDE (5 VIL Bip) ERTREAERE TRITIRS ) o RtoepE i Rer -

—HEEEER e s " ERETRERE ) B > AERNCAZDROE TR A A -

D. "#®EIEHAR] |

62. (X HHB NRIRFERIEE " R AR EEsaFEEg ) ITATE AL - BEAR 237
Fr 2 B LRI TTRE S L ik mn PR A, AR 60 (B HJE HAY T HIER, -

63. B GAHE ALERIR " WA EUAT > RS2 SR LA R PR L T e AL T
IEHRE ) B ERSR % 30 (HH/EHRVER - ZEHTHEETUARAL S HEARS TR~ 2L
B ARAGHEIER: T FEIERAR ) B EEE R TR, - sHEE Tt IR BB S
BN Z U EEREE RS -

64. HIRGEIE ) AVBIT A IBE R Z SRR R LR R AR (B« BEFEARIRIIRA 5
TR IURIE T AR Z R )

X 5emedfeeg « "ITEMRS
A EE

65. AEHIFFs >~ TH74MAC S | 85 - B International Swaps and Derivatives Association Inc.
(ISDA) Firtett Z B AEATHARE 2 il 2R R B U SUA PR B BRANAE R 3 A8 75 -

66. AAEAILIENS ~ FlA « BEGECHH ~ DUR EIRFITIREAR S > A LR TITEMR S
SCRPEACHET TR S AT -

67. AAERIE T TV ) WUESR » M ELFEAE HL T g o ek 25 17 (B e e 19 S 5 [ e B SR <
Hatinak - AERNELL T BRI ) HY7 AR B A S R AR SR A

B. "XGMEHARBEENESFH, B BRI

68. AHEAGES T A IE " 230 2 S LS T R Z i mn T R ) B T XS AR (R
APESES,  TECRREEE, K TRIERIRE (R 4) o RN TIUEEREE (1 F 4) o AL
se sy FEHAE TR S AR RERETEER ) 9 T ERmEBEE ) EUSFETR T (RIERIEAY
PRGN REE T EER , GEE TERGEEE ) ) o ERERIGEREREGEASE CEM
PREFHEZ 23R 2o bR M RE I I 2 i s PR Rl ) ) HUMEA - iEPUERNGEIARR R 2 1B
PREnEER | WAHHE - DUBRIEEIE 1 FraRey TECRREGE | e o BNREEH 4 1Y TERGENE , BZE
Foigf& (HHBAECRGS Riffek 1 B 2) - AR R - XA HE AR SRR SR E S PoKEE TR IR
AREE ] DR S DB IE R an R BHRSE NV RROK - I R 2 S sl 3 Y B S SR AT S S AR AR
ICR &k -

www.spglobal.com/ratingsdirect

November 19, 2013

15



FPERER | AR | AR | XBHE AR An e

69. HiRtiE " IENEIMEEE , NIERSZ B RAEAERERHAE R SIE TITAENR S, E
A > W H R DB SHEA ) RIVETE R ZAOREN - DU HIE CHEHRET AT RENE -

= 4
TXSHEHHABRBGERIESER .,
B E T E-F: ¥ 2:h) BB HREHe

T2 RZBHBH TR
BEEETSSE fed R ERRA 373 HigR

AAA A BBB+ A A A+
AA+ A BBB+ A A A+
AA A BBB+ A A A+
AA- A BBB BBB+ A A
A+ BBB+ BBB BBB+ A A
A BBB+ BBB BBB+ A ol
A BBB BBB BBB HHITE
BBB+ BBB BBB BBB BHIE
BBB BBB- BB+ BBB- ; ] e
BBB- s SEps BB+ 5P o i o 55 7P
BB+ LA F B 5EE B 5ETE HHITE B HE S
B AT T IS (R N/A MTM +3ETEH1 VB MTM x 1.25 N/A N/A
B (GE)

fE BRI R TS IR S N/A MTM +3TH1 VB A3 HL())MTM +3EIEH 2 MTM x 1.25 N/A
W (5E1) VB » B (i)MTM* 1.3

FH e
" IE R 10flf & 2 H 60l H /& H 10f[f & 2 H 60flil H /& H 60ffil H J& H 3oflél H & H

1

Sy BFHELTRE A -

2MTM S TETAEMER S, G8H TERTE ) o AEXSHEBEANEIEHRER "A-

Ly o IS TR G AR B SPEER, B TA, R -

HIZ » BRSSP ER TiREEEFESES B T A B QISR AP SR SRR TA-

1y ARERIRRERE - K2 > BRSSP EEREEERESS - W (FAT RS HRFREI G A L R -
3.VB 5 " {EEN LR, o ST SRR -

4. ERXGHE NEARIETE - REXHEMHES T LS HE ARRREE - A1 "2 58 RSB EER , w A e T

o "A1+ B TAA-, -

o ERIEME ¢ T A, BHER TA, o HEFARMATEER "TA, -

o "A2, HFE "BBB, -

o A3, BffER "BBB-, ©

5. HETR TA) 2 TR G NREESTTEER, o ZREIVRIIR S IRNEET T A KA -

6. ZEF|Fs "BBB, 2 "X GHE NIRARBEAS TG, o ZEEI R TS IR E R T A2, K -
N/A-RE » ICR- T S TREE TS, -

70. FER T EERR BRI B - S BTN - TR SHEE AETTREEERLH L
{4 oA {8 DA L AR USRI o AR RN R SR RAE S 5 S ar s — (8 DA 2 BRI - 205 5C
P EHET—{E DA 2 B HsenE > A S AR R IR A — (B R B IR B A S A\ B A s
ZH—REEA > A R ERAE H EAVERIERIE HHROTE -

71 E S EIA —E LB BRI - AR R R E R R B R (A DU T Z 20K

T PTG ) W T RO AR T T

/RSB R ER A AT > XS HE A A Z ST BRIl fR LA 2 Bk

H S PASE TR A

B HIETH ST A G R TS RS EER , MHREE TS HE ATV
LUR

B REIEH SR T RIER ) SERATSER ORI T RHIERIE ) Rl A RS

EITEN R MESER) -

www.spglobal.com/ratingsdirect

TPTAEMER S HEARBELFEEP B SRR XA HE AR EER T EEHR o DRENEEEERY T XS HE R R EE T ES

November 19, 2013

16



FPERER | AR | AR | XBHE AR An e

72. QI 4 BERIE 1 B 2 BURESUR ¢ ERGHEARRTEER TG A i (RS ST
TR o S HE ARSI EEE R - X GHE AFEEHFEE T RSHE N AER
RREERFESR ) B - EETRASHE R - B 3 fEIUE © T OTAENR S ) KOS
ANFIEEHRFERR " XA HE AR EESFESER ) 1 S EERE R T A N -
BRI 4 YRRy ¢ TN ) KO ANRBAERRFEEY TR RS EER
P TR A N 2 R -

73. —f&IMNE - ZFF IR bR I B R ATRY SRR A E R S B AR AR — (B 5P 5/ L B E R
mn o 2RI > 3552 SRR A LR AR IR AR S NSRRI TSR R s s - RIS A
BHRIE PR an Y RF /KR LLRZ A2 S R 23 (LR T P SR A 2 K Ry et (8% 3 BOE4mit
1M3) - R TER T 305 285 L e e s s PR, — B THIEIR ) BN 5
M A EE R EERIE R ESE - HISHTRE TR A AR 3% TN S | fhek -

74 B GHHEAHY ICR ARV R LI " XS AR BB EER ) - HRXHHE AT
TR ) BT ARG o AR A RBERESER T 2T - 2 S LB IR TR E oA
b 2 Bl X S A ICR HEIRY 4R -

C. Bz PE&eH

75. G ATELE T OTAEMA S ) Wi P IR LR AR T ISR ) N T e LA 25T]
HEFTLUN IR -

- REERZ TOTAEMRS ) KM AMETE 5

- HSHEAEENEER RERER AR -

MRARYE IR FRAGER RE & 4Rt 109 B R 4wk 110 -

76. BEA R G A NAEE AR T RIESIE ) AR AEAVERI A -

D. T #EIEHART

77 FEEHREEIE 1~ 2 B2 3 > ARG ARV R PATRE Y T XA AR R
FEY, ZARERE 60 BB THIERE o Sy TR T T2 R 2 SR E
AR RE S Z e T AR AR - EVEEIE 4 20 HOHERY T RHIERIR ) AUESE - B
SO EHEH -

78. ARG AFEGTAG T AIESAR ) B A 2Rt R SR PR E T T - 30
{8 F /& F =k 60 {2 IE HHY T RS ) R 8T - HLIF S 30 E H g A RBIR - it " e
) AERIA B S S AR EIH W (RESERSE 71) - ZEmatE P OEFI S
EACKERIEITE) > SRR R "I ) SRRy " HiRdE , - ZatE AL
2 E IR R 2 S S AR AR S B A

79. B > HWEIEHRHTRE KOS BN (BRI R BT AR SR 2 BEFEH)
RS 1T N LT AR S ik ZREFIEVRTEE - A AMHE AT LAILLRET - B HRFEE S B R T2
S N (A SV B8 ) B > AR AR A S B ] T Y s [ N R T R e e IET T8

www.spglobal.com/ratingsdirect

November 19, 2013

17



FPERER | AR | AR | XBHE AR An e

AR — BT ZEOVF AR TR B R 4Rt 110) - AT M T2 S0 i 2 B LR T Re S
ZEERFEER ) TR

E. {EfRan iR B AHB

80. X AR AMEEST (5 F TR S AT R IE (R i - 2O EA B R Rt SR BUARTE B
ISDA Credit Support Annex ({5 FSZFFIT(F: ¢ il CSA) BEREISLH: - Eﬁﬁiﬁiﬁ#ﬂﬁ%?ﬁﬂﬁ
TEEFEAC SR DR BRI 4 BLACERIA R RUE 2 T HEORdnBlias ) - 208 TOTAEMRS s
{EECHCAT A Z HVEUEEIE 4 - RIAAERING A & 20K 5 22k CSA -

81. RBIAKERAIM —2 - % CSA M H B AHE N ZeFEERE R EERE R AT A 25K
#E CEIRBEEE 1~ 284 3) DUTHY > 6T (B 10 &% 0 BIRAHEIRLESEIIRE © QRIEVIEH
10 EERHEIMZAT - ZXHHE ARILAE 53R Z et B 2 F R LB (R a2 st &5 - Al
RALERIRUE - X SHBE NG T HIER ) A5 10 (883 H DUETIE R EEREE -

82. (LR 2 fE RO E SPE » ZEEHAE « 62T - BORR S HE A Z RERBFTRA -
rfEﬁfFFJﬁJ R (VI #853) AIERERERGRAVIRS - P ERERESERSE 27 ATHAYE -
R AMHE NI RBIEFEFS, A ERELER -

83. S A NVH R B IR B B S A R PRoan AT A A RAATRCA -

84. ZEAX FIE TIMELE COA FIESSH - B G NIRRT — 285l > S TR R YIHE
SHEEERGEIETRE -

F. B Rm
85. AR # 2 MR R
- W

- EREBUFESE > PR
- PREESETEEEANSRIFEERER (R 2013 4 9 H 7 HAMZ T Methodology And

Assumptions For Market Value Securities | ) -

86. BEE R EEFNERL Z SR T EEE A Z i ERER (3¢ ISDA fFETAREHEE L) W
R > BIE T EITRERR 20% » JEA 2 i ERESR ISDA FHEE 5 EER1 A 80% (H1 100%8
20%) o MREEACAER > PTRCRIGA B A IR e E EREBUT RS SN SR b5
BB - A TR E EREBUR R SRR 2 SR LRt S 2 0 - DU A
HEeBR 25527 o AR EITREERR > FIFEEEL i (E Rt 2 e SR E 7 B RIEET
FHERBIE— AT AETE - Gl - FIREFTHEREAT TAA ) FFESLR 2 20T H
TASCRE TAAA | BFEE - TA ) SFEERZ SR IVITIRGEAI TR SC R TAA ) 575 - TERRZERE T » TR
FAMRIBR R R ESRRETE - ARy TIN5 ) 2R EER - GEEXSHHEEA
{5 PR Z RIS 4 -

87. AAERIFEZ A SIS AP RIE fhin Z S THER B ST (37 Z SHERAIA — 2 AT

www.spglobal.com/ratingsdirect

November 19, 2013

18



FPERER | AR | AR | XBHE AR An e

- RSHEALFBEEIMIE R AR ERE b (RESEmIt 88 Biiff#k 2) © Dk

- RSB ARSI SRS EEERE fRin Z SHE A - BRI R B iR -
J&Y e EERAHR  (currency risk group) 15 1 805 2 SN ZEHERR] (3R 5 BESE
Hmak 89 ERIRLRHE 96) -

88. EAL G E N EHRIE R Z BRI B S A 25 2 WEHIR [E - 3R i8dR Z B R FHE R Z DAE IR
ThZ GEETE - Tl 2 i ERE > DURMTSE 2 oy nl A SR RE s = B - eI fEEE
BT 0 ISDA FHEE /bR Ry T A T (RS 2 S IRE 2RI eig (Fla0 - et ERER A 80%
EHERLEER R 90% » HIEL ISDA BB E LR 72% ) - i G leRE=R (CEIEEmL 2 e S E 5
R ) BRI B LR EAGEE « TAAA ) (H3ER 10a) -~ TAA, (3 10b) -
FA+ ) SRR (F3R 10c) - BEEth&Ghmnd T EERAHA] ) 5 1 HEEE 2 HPrEREREmh
H2 o R &EL 2000 &£ 11 H 20 HA%Z T Modeling Unhedged Foreign Exchange Risk in
Structured Ratings | — 2P Aralt BRI B AL R T (extreme tail analyses) -

G. ZFHERm TS HE W HIZRE

89. AR AME A —ESHERIIZEEAORE T I EE IS E , (RS4RI 07 £108) »MH &
HHEMRGL ZEHET B S AN T IR FEIR - HITRREEE—DHIiEs (REGERmSE
87 £ 88) -

90. "EWSERAER] ) AR MR 4 EEBRAERT (55 1 dHEE 4 4H > HPES 1 HAYERR R > 5
GRS ) - I BERRBVEZEREE B EHEY (RESEHI88) » HAE - AIF
BHTE 3 HFERE « LM (RESS&TE 92) - Buaiby (RESsHIE 93) ~ DU EBdR i
FESTERME (ESRGmIE 94) - BIRRMFHEEMS - ARG DUERE R HOR T ZAVEHEGE - £E
R A GEEZ &Sy Eileiim s T EERER, (RES) -

=5

SHAEE 1| o 34 HqtH

£ EXg AMA FEAMSTEG F] AFFZEA BBB FEE R BB+ LT

S L : = i SRR S frit SRS =i
BESTFHBESESE(EREE W) SESE S EE S IEE FEL I EE
TTIEREEET . (EFf#h) FaiE F2E =3 AHEA
TREEFIESLESTEREEIS AM AAA AAA ZEEHEN TETRERT
EEFEER, £ EEmERE

1. RERE
ON. SRR " SRR, 55 1 ULEON « S SRR E AP o 3 S

(R 2014412 H 23 HAMRZ " Sovereign Rating Methodology | ) - #EFF &M HATEIFETLEE - BL
gt ~ HEEETT -

2. IR EN  E T ARERER ) HEER
0. EHREBR - ACEARER - SR RSHIRARE (oTHh oA B T I o

i) ArlReg BRI ENTS i\ BB BT E LD AL 5 \TE#% A i
&R ERE (72014 4812 B 23 HANH > T Sovereign Rating Methodology | —3) -

www.spglobal.com/ratingsdirect

November 19, 2013

19



FPERER | AR | AR | XBHE AR An e

93. BUAREE - It RPN ERESTE T —(EIH E > HaPEH R BUR BN SO RBUGE S
DURAELC AR ERE(S AR AR E R S F AV B FERCR - BLRFAGER A YRR B TR TR
RERN AT ERR SRR (R 2014 4212 F 23 B2 " Sovereign Rating Methodology |
—30) - B Z T G EEE R - FEERABHERZR (A BUE MR ) FTREd
B TR ERHBUG R TSR ERAS EER S - ZRNBUAREAZIE - KHHE A A5
FRIBUHTS  EMERE RO ARENZEER -

94, BUBIYATERE SRR o N AT DUHUSAE 7C o HLAE S A E KCOR o IR Bl <5 Rl 7 55 F B P S e B
HEIRE R AR B HAEBUR T ATIH H B2 S WS Z/KLE - ik = Bl siA b DIEEE L
EHERERRRIRENT R - QIR G ] sE S B TR BUG b sSSP @R 2
TS E AR ) E o - AHRRVEBEE DT TR G R EBUTE A ER ARG E HEE  FIER -
HER DR AT TSI B -

95. % 6 RAERICAET " B RN, 2 S EHBAVFIR - [orEA TR R TR R AES)
MAFTRE - AR EAR AR HEEY -

=6

5% A B B X 58 2 B B X5 5
£ ! !
BT 1 1
HE 1 1
EEE 1 1
=R E& 1 1
S 1 1
FIERER 1 1
e B 1 1
B 2157 BA 1 1
AR 1 1
AEEE 1 1
FIEE 1 1
HE 2 2
e 2 2
LA 3 3
ZAEFEE 3 4
HiFE R 3 4
REHET 4 4
*UESBEEREHBOTRENEGMENFAE - BARETIERARNEAMERECEEEE - §
B > FIEREETRTS -

96. TR EMER " B ERAHA ) B AEAIEEER TOTEMNRS ) WEHE > Bl ZX5RE

Ty B G SRRSO 5 - BRI - AERIIA T RER — EMSER M AER [F ey T SR AR
www.spglobal.com/ratingsdirect November 19, 2013

20



FPERER | AR | AR | XBHE AR An e

e (g0 BB S - ZatEE W AT SRR RAVAE A BRI AL
St ZEHA TR e FE R s Z A - )

H. T TR E MR |

97. ARAERISHE TTAMER S ) ARy BB ) A —EStRITE IR T AR AR
LTI B R et (1) T DUk (i) TN S ) W 2GR EETEA . T
EREEE, CRUAMHESHE) 2488 - OAMH T mEEEegdr, (RIsk 1) (EEANER
B 1 B 2> HHGIREGIRE GBS TITANR S ) WIS BN RHE R - RFaA%
Az ZK > —HX S A TR R IEE - AIOVEE SRR TS ) e
N EHAGER -

98. & "ITAEMRS ) BOBEHTOEE AR - AR e #HESETENZ T i EREIME
o, DMERZ T TAEMR S, Z(EE -

99. " HENEME&E ) HUAN TYIFERE ¢

- TOTAEMER S ) BIRG  BURRYZ T OTAEMER S ) RIS S (A HiR sl ) SUkiE
BAEHAAL ) - HIFHURAINZ A 5 2 B R EEEFE) ~ FEhEFH) » 22 (HRERFIZ
AL S) EEHEE o (EEEFEZ MR GE T i ERETERE | EAR ERET
IRz %)

- IREPEHEEIIRE (Weighted-average life : fijfl WAL) @ "OTEMERCS | Hihsk < gk WAL »
FEMRBRIERTERUEE K 0.0% » BCHEEBZBRE MRIEATENERE (RBEEERAR
ZAERHAER T 250 ) R BB TR R o FERLEE VBRI R R 2 T 2 S R SR B
T A RERERS Z Bma AR TTAE

- EHRBENE OBRIGBEIE TRy TSNS, o RITER 1 23R 8a ( TAM  FFEEEH]) - & 8b

( TAA RPN B35 8c ( TA+ ) BRBUTEFEEU) - BiREH 2 2 TEREEE, -

SR 1 2% 0a ( TAAMA | FPSREER) - %90 ( TAA FFSRIERI) Bi% 90 ( TA+ ) SULTHF
A

- ZYFREHLEFIRTE | BURPSZEFEIURTE TAAA )~ TAA BT A+ SRBUT Z B

LUK

- FEWERRAR 0 T ERERERAER ) G ES SR AN RS S EE R ET R
CEHEIREAVEHEE BIA RN S A BB A E A > KR 20 AT ReR g TR
fti) -

100. [&]5E $7F8h 2 FFRAARAZ ZHERG R - A E TSR E 2 EE R A B g -

BN RAFRIIRZ 5 Fr— 2N CHEE R84 S SR HE > NIER DRSS SR E P EE
VIR E T ARMGEREEEE - AR SR TR A BB E AT ¢ mEE AR T
BUER S B e R B A 2 EE T A [F -

101, FIBSHAAR 5 2 BHRIBTE 1 /Y T BB IEaR T ) RIS i R 5 - J0HG
HE Ry B A (ERE 7R H EAE T BRiE RE S AR B REASE © TR SRS 5 (EAR Y T BRI E R - A
[F) 32 BRER ST Y TAERS MR R (U > DU S s A Je HLIE SR A PR - 32 7
B A T RERURBUR A B2 3 {3 (A8 TRRIERE o 1 ARTE B F AR ST S > Al Mgk
TEFEEHEAIA TAAA | R 2 R LRl AR B 1 2 T (RO B MR ) STE% - B
BEIZ 5 4281 10 FEIIER TRRIEE 2515 12.5%82 15.0% -

www.spglobal.com/ratingsdirect

November 19, 2013

21



FPERER | AR | AR | XBHE AR An e

=7
EEEZBNAETZEARARESRCREEREAEESR -G8 TREE
~SEFHA (%)-
% mEX S Fig
12.0 (198043 F ) 12.0 (19815 9F) 13.0 (19792 118) 12.2
~105E 51 (%)~
% % = HE Fig
16.0 (19804 3F) 18.0 (1981E5H) 10.0 (1980435 ) 12.0 (19804E45) 13.9

EHHEAE © 20010FE8 E31H 4%~ " Request For Comment: Methodology And Assumptions For Market Value Securities | -

102. [EE B FERTEIAF AL ZHT T iR BEGR ) (i 1 8 73 3 2 RO BN LR o AT
15 o IELLAE R W B — AT R KRR SR BN EE > DR R [ 1 S B P HA R XA SR 5 o T [ T A
5 W OHERRGZILENEE o $EE S EE RS SIS > AERE fm Z RS
BB E (E P RERIRF S AR AR SR B T B B BT [ PR i A SR R REME - ITRFEE — & 2 i (E
KEESRIL 2

103. FHAEETE 2 2 TAAA | 4R T TEENMEGEET ) e o] SNBSS AR Ml TR SR 2R i B G5 s (A
0 - (ERERHAEETE 2 7 T TENEIERE ) BRI NSFMASENRER © e RaTE
IR GFERE TR N RES TSGR  MOEEERSRE - FPREERSEEIIFE &R - &
BRI ~ DUREER T ISR | ERR(E - BUMEERANGE T iTEMR S ) IV E » &
OB 2 2 T TEGENMEGE T, KM QIR 1 2 T BN EN SR, 1 30% % 70%R] - &
P HRIEETE 1 BV IREETE 2 2 TS (R | FEROMHERME DT IE 0 (BYER 1 B 2) B ERARIEARGY 2%
R BRI AE A 2E CDO XE RIS Y Z2 4T BA A H—2 (]L20154£9 5 17 HAfAZ " Global
Methodologies And Assumptions For Corporate Cash Flow And SyntheticCDOs | —32) o $%PEi#aisE
H2 S BRI S m s TA- ) T R G AR REREEEER , 1R
B AR RIRRE -

104. 18 TAA | SPEERERIER T A+ ) SRDLUTRFEEBAIZ Zavagsrny T i (DR MESR @ , - 23R T AAA
PR T D BN SR T KRR 65%E1 30% /A o AR T AAA ) SEEEETHIDUT ZRFEHY

P ER MR E ) KEARE > SRR SRR R Z B R DU T 2R

FALFEF RS PR AR, B S A ICR RARVAREEBUR D - BHIsRER - (R R 1

ZT o BFER TAAM ) IR TR T RE R 2R TER Sy T BBBY , HUSRK A HE ASRAES R » #2

B LR Z 5 LT v] LABSE S HE K ICR #2717 (B /KCEMHE » il $EFE R

TA+ ) Z 2RV EEE AR S - 2 R b T 2 A ICR FPERTHERE A

R 4 (EREE -

105 EHEHRAET » T HEREIEEE , ACEHGRIGEH A IEHHEEEN T 'R
baEA  FETMAERER -

106. % T IR, K5E 2 BT S - HBRZ T EREIMEEE ) K THN S B

ERBLEE 2 rh 2 EWEHER T TR S ) o FHRDIEE VT EREHEZ TOTAENRS ) A5

HETE R NILHFREE SR T EREMEE , - 550 5 2 HERE E‘iﬁi‘ﬁ%@‘“iﬁ*ﬁ%

fﬁﬁixﬁé’]ﬂﬁﬁi[ﬁﬁ@ﬂi HUZAEPERE TOTEMRS ) (iRt - @ tEnRe
1P EEES TITAENRS ) -

www.spglobal.com/ratingsdirect November 19, 2013
22



FPERER | AR | AR | XBHE AR An e

107. ¥ TR IRAR] ) A S B E » Ry T ENEIERE , RV E 2 5 - H
B 3 MHTHVEMARE » DIHEHEZ "IN S ETERIIRE RS -

108. TEEMSERAE R ) R 4 AW HEbEMER S o RILE T2 2 SR L TR S R
ERFEER ) REENMFEEZGHEAZ ICRAN T EHRE

| $SIE PR BB R

109. & NHIRAN L S ARIBEER AR - 78 T R 28 b8 5 n RS s sFE H4R
&SRR (JREDATEE " A E4%ik®E i, (additional termination event; ATE) ) HYfEFEZIE 73517
BSARE TITA MRS S ) HIRER]

- EEUEHEREE o EHEE A AREE R ¢ 2
- ERXSGHEEAEE "X HEE AR RS RS B R T I ) SRR
SR T REREE -

110. HHAREMNER - DU B & 2 R R b v e G Z s sV S 55 8 WELETTE R TR5
M AN REREEEFEER ) HIEERNE

- HTEAMLL TOTAEMRS ) WRAIEL R R SHEE A T RS, NESE
tez TITAMR S ) TR - SERERUSMESE RS 75 TRl - BIEE 2 ZRPER
ZIREE AR (B A T B SRR TR T TR R 2 X S B A SR HERY L (HELE - IERE
M) - RIS TRARELIE TITEMR S ) ek S

- MERERXSHEACWEH TR TR KSR AR HE (BEogA RERYEE L
FHEE) o BTRTARLERZ TOTEMRS ) R IR T OIS ) T
HYiE S fhafk (breach of agreement) ZIRFGRHEAIF HATZ X GHEA - FEEEER T > 5%
M AT RE G ARGEAE & 3 o] 1T 2 A Y ER PR H B THIR . TR WSS 75 Ptz
FE TR PETTRIRC o AAMLIRERGORER(TT & T 2SR iR B R TR S L s
FEEFR ) FE > RAREHITFEXGHEEN SR a2 S5 S EEFET
THRA SSRGS » U — BEAMEIR IR " OTAEMERCS) ) ek th FraB Ry AU s -
MEBELIEIEIEE - Az X HHH N C R B 2 XA et 2 HfE -
BTRITRMS LR TITANS) ) ek -

T TR S, 2K ARAE TER (in-the-money) | - (HEREL T EME—ZF 8
75> AIRER B S N 2 SR IERUR 2 e B IE FIE IR (SRR - & - X5
HATERE - LA RIS RS R B B R G2 T e T E 2 SCAHESENRAL T E

www.spglobal.com/ratingsdirect

November 19, 2013

23



FPERER | AR | AR | XBHE AR An e

X1.Ffd gk

bfgk 1: TOTAEMRSR ) — T HEESNEEE ) OSBRI FIIR)

= 8a
FIRZHAE B (L) HEEANZEATE )
ZTHT ESONEENEFSESHEBRGE & EH F 8 FEIR RS & E BF 8 EEHEE FEEFE
TEREEEAN, » "TTEFSEEE
==5 85 4 10 20
7 B/NEAERERYS 12.5 5 15 30 8
FUBLS BNEAERER L0 15 6 18 36 9
FUENI0 BANEYERERNLS 18 7 22 44 1
FLERLS 2 i3 25 50 13
TEBEEEBHEMN, 2 "THEESUEE.,
== 3 13 & 15 30 8
T3 E BRI ERES 19 8 23 45 12
FUEYS BUNERERERND 23 9 27 54 4
FE10 B/ R LS 27 n 33 66 17
LS 32 12 38 75 20
TEEEEEA, ;7 "TEFSMEE
=553 17 8 20 40 10
FLBPIENEAERERYS 25 10 30 60 16
B BRI 30 12 36 72 18
FUENI0 BANEAERE RS 36 14 44 88 22
FoERLS a2 16 50 100 26
*EEET M LT Z2FESeER ) ERE8bHac:
www.spglobal.com/ratingsdirect November 19, 2013

24



FPERER | AR | AR | XBHE AR An e

= 8b
HEDL TAn, 22 FRFEHMEEHE "HEEEEN , o #H58E 0 "HTEFSEES, (ZESEESW) *
AT B(R) BEEAZEZE®R)

¥ ZE SR 575 S EIRE (4E) [ 5= 8% & FEETE B &= 87 & Bl #EE FEhEFeH
"EHEEREERN, v "TEFSEES.

TEE3 5.5 2.6 6.5 13 3.3
FERIENEAERE RS a1 33 a8 195 52
FBS BN EIER0 9.8 3.9 1.7 234 59
FEA10 B MBS ERERLS 1.7 4.6 14.3 28.6 7.2
g &l 13.7 5.2 16.3 32.5 85
"ERERREN, x "HEESEER,
=E3213 85 3.9 0.8 19.5 5.2
FoER3E R ER SRS 12.4 5.2 15 9.3 7.8
FEES Hh ,-,%%F‘“\l[] 15 5.9 17.6 35.1 9.1
FERI0 2 NEREE RS 17.6 72 .5 42.9 14
FoERLS 20.8 7.8 24.7 48.8 13
"TEBERBEN, 3z "HTERDEER.
EEE3 114 5.2 13 26 6.5
FERIENEAEIERS 16.3 6.5 19.5 39 104
FoERS EERERERN10 195 7.8 23.4 46.8 1.7
0 BB ERE RS 234 9. 286 57.2 14.3
FoELS 27.3 10.4 32.5 65 16.9
*EEFEEAeER  ER5R8a5Esc

HERE "A, RUTZRINBFEBHE "TEREREN , MR BHBHN " DEESEEE,, (ZESHETSK) *

FBZBZB(R) HEEFAZTEITRE®)
AT 5o R 19 5 R R (4E) EE S8 FEHTEH B T S 8 EEHEE ZFEHHNIH
r ﬁ%&?ﬁ.ﬁﬁ‘%ﬂﬁﬂ 7 ThERSREE,
2.6 1.2 3 6 1.5
3.8 1.5 4.5 ] 2.4
4.5 1.8 5.4 10.8 2.7
y 5.4 24 6.6 13.2 33
FER1S 6.3 2.4 7.5 15 3.9
3.9 1.8 4.5 ] 2.4
5.7 2.4 6.9 13.5 3.6
6.9 2.7 Ba 16.2 4.2
T i 8.1 33 9.9 19.8 5.1
FERLS 9.6 3.6 1.4 2.5 6
5.1 2.4 & 12 3
7:5 3 9 18 4.8
9 3.6 10.8 21.6 5.4
10.8 4.2 13.2 26.4 b.6
12.6 4.8 15 30 7.8
*EFEE TAr DB ZEESAEN 0 ERF8akEb -
www.spglobal.com/ratingsdirect November 19, 2013

25



FREEA] | BEERL | BARA | XSS A RS T AR R
# 92

FES TAA ZRTRHEBFCESK TERERERN, NRIEREN M "HEHEFDESE, (ZEFEIE)

FFEZXEZ B(%) BERATREIE®R)

XERXZENFER—METFIFSEH
B (&) BEHZFS FHHEZFH BEHZEH BHEHEE ZHHZFE
TERERAR ., THEESEEE,

B A 3 3 2 7 12 3
AIDE PR EERS 4 25 8 13 4
FEES BoNFRERERALD 5 3 9 14 4.5
FLr10 BN FREERLS 6 35 93 5 5
iy ] 7 4 105 16 55
TERERERN, 27 "HEXDEEE,
EER3 5 3.5 1 18 5
S FE RS 6 4 0 20 6
F S B/NFREER 8 45 14 21 7
A H0 B /SIS 9 55 5 > :
Fo 15 1 6 16 24 9
TERERERN .3 "HENDEEE,
=E53 6 4 14 24 6
FFHE MR EERS 8 16 26 8
AFS B/NRrEE R0 10 6 18 28 9
F 10 BRI RS 12 7 19 30 10
F-15 14 3 b 32 11
ZE TAAM LT 2EESNER - ER5ob Mo

% ob
HEE TAA, Z2FFEHLEFE T BEEREARN, MR EHBE Y "HTEFHEET, (ZEEFEESW) ¥
FIEZ BT B HERFEZ SR
T SONHE Nl FISE S E ) & 5 B 3B FENHFE & 5 B 5 8h & = 5 B = BB
&
= 2 1.3 4.6 7.8 2
FBS 2.6 1.6 5.2 a5 2.6
AR 33 2 59 91 2.9
FH 3.9 2.3 6.2 9.8 3.3
B 4.6 2.6 6.3 10.4 3.6
TREEREEN, 27 "TEESEEE
=2E=E513 33 2.3 72 17 3.3
| 3.9 2.6 7.8 13 3.9
5.2 2.9 g 13.7 4.6
5.9 3.6 9.8 15 5.2
7.2 3.9 10.4 15.6 5.9
3.9 2.6 9.4 15.6 3.9
F 5.2 33 10.4 16.9 5.2
6.5 3.9 1.7 18.2 5.9
FoBs 7.8 4.6 12.4 195 6.5
B g4 5.2 137 20.8 7.2
*EHTFTEERER  EEFRoafqc -
www.spglobal.com/ratingsdirect November 19, 2013

26



FPERER | AR | AR | XBHE AR An e

& 9¢
HEE A R T Z2RIBFFHEBHK " ERERBREN , MR/ BFEBHEMN "HEEXDEESK, (BEESEESW) ¢
FEZEEEE) BESAZBZEE)
T Fe SRS ST () BEEHEY FoHES B E 28 % B FEHEE
"EREEER, v "THTEFSEES,
1 1 24 3.6 1

12 1 2.4 3.9 12
15 1 2.7 42 14
1.8 11 2.9 45 1.5
21 1.2 3.2 4.8 1.7
15 1.5 3.3 5.4 1.5
1.8 1.5 3.6 & 1.8
2.4 1.5 4.2 6.3 24

FEA10 EONEAERERNS 27 17 4.5 6.9 2.4

BN 1S 33 1.8 4.8 7.2 2.7

TERERREE, 37 "THEESEER,

7.2 2
7.8 2.4
B4 2.7
3 3
9.6 33
120
100 \
8o \\
60 \
40 N
o
20
0 L L | B S
BBB+' (HE7H 1) A (EETH 2) A' (15 3) A+ (3EI5 4)
Standard & Poor’'s 2012.
www.spglobal.com/ratingsdirect November 19, 2013

27



SRR | R | MR | SIS AR AN AR I
fifgk 2: "OTAEMRS ) — RINSRIRER 2B AR ERIER (OIS
FEBFFFIIR)

2 10a
HPER "TAAA | 283 0 H B I BBR R 0 AL 2 3 R O 1Y 5 R
mE AEE BB HWEBLE &% i

Eu Bt HE  ¥EE ¥  HE B B T BE  F¥% wE B el BT
eSS 925 920 940 950 92.0 925 920 920 920 915 950 985 96.0 88.0
BT 90.5 940 905 92.0 960 940 940 940 915 930 925 91.5 86.5
H 89.0 915 87.0 910 905 91.0 910 870 925 920 91.5 86.0
BrpE 91.5 92.0 940 925 925 925 915 920 940 93.0 87.0
JIE N 92.0 925 920 920 920 915 940 950 94.0 87.5
S 915 910 91.0 900 945 900 920 91.0 86.0
FH2E v B 950 950 965 910 925 925 92.0 86.5
R e BH 945 945 910 920 920 92.0 86.0
Fiig B 5 B 945 910 920 920 91.5 86.0
T AR 90.0 920 920 91.5 86.0
4P RE 895 915 90.5 86.0
N 95.0 94.5 88.5
et 96.0 88.0
wmans 88.0
2 10b
H¥FER "AA, 285 HEIEBERTMZERENEEREER

mEX 2w MBS W WL @ FinE

£t Bt HE g B ORE BA B B AR B B OEBE Fek BRIt
ST 935 925 945 955 930 93.5 930 930 93.0 925 955 99.0 96.5 89.5
BT 915 945 915 925 96.5 945 945 945 925 915 935 92.5 88.0
H 90.0 925 89.0 92.0 915 920 920 885 935 925 92.5 88.0
Hign 925  93.0 94.5 935 930 935 925 930 945 93.5 88.5
JE N 93.0 93.0 930 930 925 905 945 955 94.5 89.0
S 92.0 920 920 910 950 910 93.0 92.0 87.5
FI2ETEEH 955 955 970 920 930 935 93.0 88.0
b v B 950 950 92.0 925 930 92.5 88.0
Fitg B 52 B 950 920 930 93.0 92.5 87.5
B SRR 91.0 930 930 92.5 88.0
Gt 5 90.5 925 91.5 87.5
W0 s 95.5 95.0 89.5
s 96.5 89.5
e 89.5
www.spglobal.com/ratingsdirect November 19, 2013

28



FPERER | AR | AR | XBHE AR An e

F10c
HIYER "A+, XU TZ28% » HEIEEBRTUZERENEBRER
PIlIE=S &R BEE HMEAR L @™ Fin

ET BT HE EFE K% A ] B B EEE i ¥ OBYE He% BT
ST 940 930 950 960 935 940 935 935 935 930 960 995 97.0 90.0
BT 920 950 920 930 970 950 950 950 93.0 920 940 93.0 89.0
H 90.5 930 895 925 920 925 925 89.0 940 930 93.0 88.5
W 93.0 935 950 940 935 940 93.0 935 950 94.0 89.0
N 935 935 935 935 930 91.0 950 96.0 95.0 89.5
S 925 925 925 915 955 915 935 92.5 88.5
FH ST A 960 960 975 925 935 940 93.5 88.5
L v BA 955 955 925 930 935 93.0 88.5
B i 55 B 95.5 925 935 935 93.0 88.0
B A ER 915 935 935 93.0 88.5
s apcd 91.0 93.0 92.0 88.0
B w 96.0 95.5 90.0
s 97.0 90.0
e 90.0

ffdek 3: T AR, AVRE
" R RS L RERFE TR ) HUSARIEE

11232 11 fEskBLAT— ARV S A IS ASYE A BRI — 2 XA A2 85 ((HRTHRAE
AR 2T EBTRFEERD - FERMOMIENT - IEMWEZRE - SEERY " 2305285
{LEEF TR IE G =P 4R ) AR TR B - BTy 3 EAREE - & R | HEHIAREEH
BRI R B0 > (B SRS ATRIEE S B 3 S B BRI B R e B 32 SR8 27 LR 2R 1T
T BRI ESSE AR GBI A ICR _Ehn 1 E4REE - PRIV R 4k T 85 R a] R
P B R R T 2 A2 SRR R (B 27 - HAH B (S G B = B R PR Y 325y
s (BRI HE] -

www.spglobal.com/ratingsdirect November 19, 2013
29



PR | BEREM | BREER] | RS AR T AR R
a n
TEETRE. - "HEXHISE. - "EEXHEE. R "TEEXE.

EERARH "IFEH
FLBFITEEGZE

HE TEXHZESLBESTEEGIESNSS EELET S e
G EEEEREER
EMHREEN 2 TRT AR A ER R A0

o]
i}

i
#it

i
i

TREE. i

il
it
1 pift

@
Q

L

Hi
o

it (i}

EERIARH "IFHT

FLBSTEEGZE

i EIFCIBSCBEFTEEGCESHES EREES wETZE
=

B; =
5o% =fE3
5% =3
ERAEEEE
EATT—FE
ICR-"BEBEEFE, -
www.spglobal.com/ratingsdirect November 19, 2013

30



FPERER | AR | AR | XBHE AR An e

R IR

113, MRAZSFF 2 5675 bR 2 B AR R E 2 B S S M AP SR TRY S - EEFERRE T
H T 25 2 b mTRE S i P, RIS AN B ATATR PRI E (R R
MR AR » B ELAER—2 -

¥} SPE (@A 2B LR Fa iR

114 BN TN S ) Wkt > WREFEEEETEIRSGIRI 2 ATE (Rl > A
FAG ORGSR T EREERE , (1.25 (%) B T EMEREER -

6. HFrA B S - KO A FEERE A ETER SR " fRdE , BEARER > %X
SHEANFEEI R " ERmBEE, (RFR 12) - TESMNERREEE 1RSI T4
M5 2 E B 100% 5 EIR © DRSS T EBERIE R PTSATRIE - ATLAEAERC S AR
TR ZHHEE - ERXSHE AEEABERE RSB EMNIETRE R - MR SRRt
AP AT RE R A

12

FELETHRFERERERE (RATEHEROER) 2 X 5HEH AN "E/NEBRE&RE , 8EmE

B384 it ey B R EEHY TERREE, SEYLHSEZ TS
1438 Y 0.00%

5838 Y 1.00%

o123 2.00%

123 LB 2.50%

ATE- TETEPES, -

116. AIEREGE " EIMNECRTEEE | Z B EIRMER SRS 544 H BT 100% (LA FTRERV AC
IR NSRRI RER) - A T2 R 2 s b M AR S 2 s s R AR Rl -
R 2 S BRI TR S B PR R ) N R R B, BB EIR TR AR AR
e

- BUSHMZGHESE 75%k EIR > RIFEHE 1 EREE
- BB S E & 50% ks IR o RIEEK 2 [E5REE - 6
- BUKHMAZSHESE 25% K IR > RIFEK 3 {E4REE -

#P]—BuR " IERmBEE ) Z5tH (M8 ATE FRsReviEi)

117, 38— 5 FHEE AR T G TR 2 2SR Ry TAAA | RS (BINE
HOSETE 1 2T ) o HNEZES R LaS A4 R ATE &3k > RILE " eS| & 1.25
Felh 12.5% (%%E 8a) - E( 15.626% - {E(EfIfilssEry (FPEHME) #4%NE 4 BN HFEZ
FIECRTLEEE | AASEMEN LI 54 HEREERT 15.625% (HEARE/NAE) - B SHE A
&uﬁ*#ﬁtzﬁﬁmﬁﬁzﬁ%ﬂ R T iSRS | I EERNY 4 BEREENEIN 1% - RILHELE 8 #HiF
HIE (RDAEEER Ry A B E M E I LA & A SR 5 44 B S8ENT 19.625% 2 (R - #51b1E
DUFRE > Rl TEIMEIRTEGE | 555 12 BRI B HeEN 27.625% 0 55 13 AR E
£ 30.125% - MiLAREEHE - HE TEEIMERSEEH | ERRKHA A E SN 100% - REZKS
HEABS /G TS NRRBEESEES | 2 X SHE AFTIEY - S5 TEE/MNERREEE
BRI A P -

www.spglobal.com/ratingsdirect November 19, 2013
31



FPERER | AR | AR | XBHE AR An e

118, "EEMECREREEE ) W TREIE R NRYIE AR AR 13 - ik T ISR g, DU T EESN
PEORAREEH | B E T E RIS B SR 540 H & 8HT E ot

F= 13

TENMERREE, BEEEEN BN (RATERRER)

H# TERESEE,

4HsHZEl
HERER  TEEHAFZES "BBB+ MTM + (1.25 x VB)
4H5H
HEHEER  TEEE A FEER "BBB, MIM:(125xVB)+ HETBITSELELEuT TEHMERIRE,
4HE L8
=kl MTM = (125X VB) + I EZET S L ELHEI%T TEIEESEE
55105 MTM + (125 x VB) + Y ET T F2 B £ 8E%r T HIBRZEEE
58178 MTM + (1.25x VB) + Y E T BT E L E£EIr TEMERLEE
52240 MTM + (125 x VB) + (] E T T F 2 B 4%y T HI BRI EE
5E31H MTM + (125 x VB) + (Y E T F& B £ 5E0%y " HIMERTEEE
6578 MTM + (125 x VB) + (1 E X RT E 2 B £ 5E8%y T EREEEE
65 148 MTM + (125 x VB) + 9 ETF T S £ B £EI0% 7 TEMBEREE
6521H MTM + (125 x VB) + (I ET T HE BB 12%r " HIMEREEEE
65280 MTM + (125 x VB) + ] EFT BT EE B4 E45%T "TEHMEREEEE
7858 MTM + (125x VB) + U EFHR T E L B4 BIT%y TEMERRZSEE
7H12H MTM + (125x VB) + T ET BT ZEE LB 5% "EIERLEE
MIFAESESEHE - 23 TEIEREEE EEEESITHETELELE 0REIE -
o MIMSEEEmHEGHY "IEx g, B ETHVBETSELSE - VB— THERSNET ) - LUESTETEEELEIESNE
s ATE— TEEHIEEH, -

fosk 4 © TRTEMRS  —SHREEES
#fl 1 SHREETE 1
TR A A SRS S, ¢ T BBBY

THHEEAZ ICR: TA-

PEEEME, R

BT ZVFEFRRMA ?

TR TAM - TR

SESHHELA ICR i 1 (BEE = TA

SR AR LR TR BTSSR = TAM

R ZHTHRHISRENRT - XAHEH ARBIRERDAFSEFR /M ?
Bdr " ERmBEE, RSD?

TA- B1 TBBB+, : BPZEFESRE TAM ) ZESHMERESR o B EIR BN SR T E G R
quﬁx% J [EEEHREE 1 2 T ER B E , (AR 8a)

www.spglobal.com/ratingsdirect November 19, 2013

32



FPERER | AR | AR | XBHE AR An e

RGEHANGETERLZIHERONIEFRR/M ? " BRLRBE, K
%02

TBBB B(LLT « #2ZaP gL "AM ) ZEERLES s TERREE ) USSR EGEN
TPTAEMR S ) EEIEREE 1 2 THEREEEE, (R 8a)

P 2 - FEERG BRI 1
SR AR RIS S S, TBBBY
SEHHBAZICR: TA-

R

- EYERZ THEREIMEE ) STE S (EREE

- fit THMEEEE , (external markt) : fEEE%EL

KT ZVPEFRRM ?

PSR TAA-, BT TRt ¢

SESAEEEA ICR I 1 (B4 = TA

(R RS TRE RETESA, = TAM 3 BEE = TAA-

FEERZIRHGRENR] - XSEHARERERDAVESFRRBMA ?
Bz T ERmEEE, REI?

"BBB+, B TBBB : "IEMREEER  RIRET S ATRRIREAE A B 5 A M A SRR 2 S 5 S e Al
=N

RGEHAGETERZIHERNFFFRR/M ? " REALEE, R
%02

FBBB-, BLAT ¢ THERGLEER | AR SRTRRERAE I /S S A A SRR 2 XX 5 S 2 4E80T

Hp 3 : BREUH 2
"SR RS ERATES G, ¢ A
SEHHIEAZ OR T TA,

PEEEE, R

www.spglobal.com/ratingsdirect

November 19, 2013

33



PSSR | RN L | FUTERL SOV IR R
BT ZRFFFRRAT ?

TRV TAM ) BT TR
SESRELA IOR 10 1 BAREE = TA+

S G TR R ) = TAM

EERZHHRHIHREENRT » RZEH A RREERAERLIRFFFR R/ ?
" ERmEEE  RED?

PA- 0 TIEREREE , RESEMEMGES TOTAEMS S ) EEFED1.26

RGEHANGETERLIHERNIEFRR/M ? "HEADBER, K
%/0?
"BBB+, HBIT ¢ (YMRGRA B TR

- HERPESE TAM ) ZEIMEES - ERGEREE A LSRR E AR TITANR S ) E
EhEREEE 2 2 T HEREEEE, (A% %)
- GEEHEGER AR ) EEFEN 1.3

HpY 4 BHABH S
"SI RSB ES G, ¢ A,
SEHMIEAZ CR T TA,

THRHE IR

KT ZVPEFRRAT ?

T EE R TAM | B TS s

S A ICR A1 1 {E4REE = TA+

P2 R 2R T R R Z i E st EE S = TAAA

B BRZHHRHISRENRT - XBHEH A SRR ERRFEFEFER
o] ? TiEfRamBR, RZD?

AL R R B AT - BB

www.spglobal.com/ratingsdirect

November 19, 2013

34



PR | BEREM | BREER] | RS AR T AR R

RGEHANGETERLZIHERONIEFER/M ? " BRDRE, R
%02

PA-J BRUUT © $EPRanBERBER RS E T E SRR T OTAENR S ) (HEEFRL1.25

Hp 5 BREH 4
SRS RSB ES G, ¢ (AT
~ RBMEHAZCR: A+,

- PEEEHE, iR

KT ZVPEFRRAT ?

TR TAM - BT R -

SESHHIELA ICR 11 1 fEEE = T AA-
(R A TSR RETES L = TAM

FEERZIRHGRENR] - XSEHARERERDAVESFRRBMA ?
"EATRBER, RED?

FERHR R EIAT - TABFR EdEiE IR

RAEH A TETEREEROTFEERRT? THRIBE, B
%107

PA L BREUT - R E R (RUESHA SN & ATE R

bfgk 5: 9k T TEMR S ) BRERERAIEEER

www.spglobal.com/ratingsdirect

November 19, 2013

35



FPERER | AR | AR | XBHE AR An e

=14

T SHESAREHEFESH, -k "FTEETXE  BEBLESR

SERERS
"ZESHESASEAERNFIER,

FrgxFzE&fbiE8s TEEIFER, (FR) - T4 TREEREE, - "4
AEEE Y e ES SHESREZ TEEXRER . E FEE, (FR) - ReER (B FiRE, (B/h) BEE
&, SEE 7 &) B (EAh)
AAr AA AA A BBB
AA AA- AA- A- BBB
Al ERTEE EHETE A- BBB-
At BEEE EETE BBB+ BBB-
A EETE EETE BBB BBB-
A EETEE EHETE BBB- BB+
BBB+ E#ETE EETE BBB- BB+
BB8 EETE EETE BBB- BB
BBB- EETEE EHETE ERFE BB
BB+ EETE EHETE BEREE BB
BBRLLT EsEs EHFE Fraaie msTe

L ERSEH BEESTE EREECESE R SR/ NESFE I T X SEERTESER THEANMHERROT ¢

o TA+ SFEE TAA

o BB TA EHERTA  ETEAESBIISEER TA
o TA2  EHFER TBBB
o A3, HHFER TBBB-, -

2 ERIE A T TEEEH\SEESTESE o pags
5. EZEE T88s. 2T
ICR- TBETEEFFE, -

btk 6: BRI

9. RAERIBRAN RFC (BREH) PRz 2T KRBz TITAENRS ) R
DUR s TERATIRS ) #BRi T EREATRSCR: ) BT - 5540 RBERMMEIET TTAEMRS ) 4
TP R £ -

120. B Eb 3 — MRS - DU AIRE T OTAE MRS 5 ) HEATHERIEST - B VT — 20 S i
HRAIHE » R HAR ARG - SRR ZEntt: » AR EAHRS S EHIRA -

121.8 "2010 412 H 6 HZ3% , (HFE 20104412 H 6 HAMfi~ T Counterparty And Supporting
Obligations Methodology And Assumptions ; » 2011 &£ 1 H 13 H/A4E 2 " Counterparty And
Supporting Obligations Update ; » 2011 & 6 H 21 H /A4~ " Expanding The Scope of
Counterparty Criteria To Corporate And Government Ratings ; > A& 2011 &£ 6 H 28 HAfZ
I Global Counterparty And Supporting Obligations Framework For Classifying Currencies | ) &
DA > DARAEEEE RFC (B REEN) AR - FfICsiniGalg s a7 2 mrEr% 8 - Wisk 7
TS IEN g - MRS S A Z B ~ 57 DU EHE R AR BB BRI AR E - IR 1T
SRS | R E T E RO S HE A L -

122 A% 2010 52 12 H 6 HAATZ 206 > SFa | -

www.spglobal.com/ratingsdirect November 19, 2013
36



SRR | R | MR | SIS AR AN AR I
"ITEMRS .

123. I|ERIVF R LT AR (Expanded replacement framework) o AXERIERE - T4ERAHEIN(EHA
SHE c BTDFERE T R S AR RS EEELN (BB R HRENES]) B TR ) FEEY
S Py T AR - RIbL » AERIE A BB AR RS EE AR | B TR R EEE , 1A T
oo B EERR 4TE > B T XSS ARRERTEESES ) s EEEN TE RS,
A - AERER - B S ARSI EESUCEETEIRITRE - (o] DIRSHLIE
PR R EHEEERITER - RS TR AIT I EGEEaa < S E AR ICR 4R - BialerE 1 ot
B2 2010 4£ 12 H 6 HEE TN T X AHE N RERETEER | 8 TERLEEE, - BNk
BIH 2~ 3 Bl 4 S > HEFGRFZ IR AR ES BE > Rk T S
ANBARBEE P EER , o HIREE TIERSEEE ) SR (RES4R5E 68 269 DIKFE L) -

124. %3ETH 7 57HH (Documentation of multiple options) o BN AERIE AR EIR A BEIEERRE 22
F o] DUEELEE 2 (3 B K > BRILASERIBESRAT 5 SR R B B o R se e SEsEFTA
BRTE RS > DR TS F B b8 5 S i m e PN, (RERESRIR 70 2
71) o

125. MhHTR R M DI IR BN (More market-standard features to increase liquidity) - DL
TEIEGHEFETSEENCTAEE T AN > EMREEESERT - BhEEhER

WL © 2SR LR T R S L s AR AT o B RE B AT DRI S S A
HEITEHRAYATREN: (RESEERIT 109 2 111) - JE(RGFTINEN A G ER S NAVEH# -
R IE IR AT Y BB R A T HARVACREA IRFTE - @it T A RROR e YA e
BEEHR LR T > A0

- PONERSEF(E | AERIMER T8 AT A R RS B T ANESEHE ) 2K

- OHMEER: ARABECOMESERK - B TITAENRS ) ZOEEHTSHE AR > A%
RIACEFR A " RS E IR R T It S ) ZEE - kAl JFHE
GERMER A A A SR BE B BURGERE TR ATRE(E A (BSOS 49T 98) -

- ERDREEEEERIRE (R WAL) /Y T iEEEEeRE , ¢ AERIBERRE T OTAEMRS
haRA IR P I A E T . T AR E - WAL BT RERRIS SR AT R
£k 0% » BUE LR CAER iR 5 A s A (B e Al thai I 2 A2 BR (R 00 T HY B e il o Rk
BEETTE R (BRI 99) -

- HRFESGUE TAA ) DI ZEER BT T ER B RS,  ACERIERTEERAE TAM
DUN 227 Frag s ba8 s R T RERy T D Eae - T iR E ) MBS
Wi RN IR 2 RPSE R BE AR Rt - PAR T 2 i 2 s LR R T B S S i =i
S BB SN ICRIBIZHHE - WEFEERIE "AA, B TA+ ) REIT 255
IR T EREMERE ) o R RZRFERE TAA ) SR T BB, EAKAEY
¥y 65%HL 30% (RHffex1) -

- PERGEVEHERER - AERIIE ] D2 EERE R r e EA - AR T OTAENER S ) A
ANZ BB RIS - XA HEAFRGE T8/ MERMEEE | DI - DL
B BN Z A B e (R 2 s HEW IO FE 7 T ERERAER] ) 195 1 MHBEE 2
MR 2) -

126. BOF4S LM - AERAEBFLT 20 » B GAE NREETEAZ M - SPE $RAT4E 17
AT | BHIER ORI R S A B S HE AR (R (R - B T OTAEMSS) ) 1k THY
ER RO FEAR K HEEA > MEKSHHEE AEESE AT Z&@EN (EIEE T T
W) BHETER (RESSRTR 110) -

www.spglobal.com/ratingsdirect November 19, 2013
37



FPERER | AR | AR | XBHE AR An e

127 AR BT " FREER L o ARANEBFLIT 28N - PSS N A B R
s EREZFRTT ARG ) B - ISR AR — X S A BT R SRS 2 5 Re 55
(LR ATRFE ATREth E HaRlE (RBSERYE 20) -

"EEERER

128. AFRERRR 9% 2010 4212 H 6 HAARZAWME > TIRTIRE ) (RE SR SIS T IRTT
WP KR BHEARRIN) b T B R es ) By T ERAIRSTR ) o AR
BN THTIRE o IE—BEIRE T 2R EIREE T XA HE N REERTTEER , o Nl A
GREI G T XS AR RS EER , IERS - (eSS L8R SN GanNZ LS
%A ICR A0 1 E4REE -

Hese)

129. 538 - AERIER ZARE ARV BRS T 08088 - KR SERIE 2010 4 12 7 6 H A Z A
LS NRRFT B =8 (WRtR R SR - T ERSRER, DR TN S )
BURBPURE M« TIRITIRE L, TR ) - T ERESORER ) - DR TITAENR S -
HHRARY R A AR RIS EFE S ) WA S) - SERE IR R TIETHAIE - A EAAERITE
FL TR RIS S IEM -

130. T EMSEBRAE] | 008 - R EIAEES 1 4 o HATHR A R R O B A BRI ~ BT
HE ~ LR3I (REERmSE 91) -

131, THEHIRE | - AREHNGR#EAR 2012 425 H 31 HAMRZ T Global Investment Criteria For
Temporary Investments In Transaction Accounts | —XXHFSLEY THEHIEE |

132, AAERRUREGER AL AU CZ SRR T

R

- Global Counterparty And Supporting Obligations Framework For Classifying Currencies, June
28,2011

- Expanding The Scope of Counterparty Criteria To Corporate And Government Ratings, June
21,2011

- Counterparty And Supporting Obligations Update, Jan. 13, 2011

- Counterparty And Supporting Obligations Methodology And Assumptions, Dec. 6, 2010

- Criteria for Rating Luxembourg Lettres de Gage Publiques, published Nov. 20, 2001.

BT AU

- Updated Criteria For Deposit Insurance For Commingling Risk In Japan RMBS Deals, Dec. 6,
2010

- Methodology And Assumptions For Rating Japanese Credit Card And Consumer Loan
Securitizations, Sept. 29, 2010

- Methodology And Assumptions For Rating Japanese Lease Receivables Securitizations, May
11,2010

www.spglobal.com/ratingsdirect

November 19, 2013

38



FPERER | AR | AR | XBHE AR An e

- Equipment Leasing Criteria: Credit Risks Evaluated In Lease-Backed Securitizations, Sept. 1,
2004

- Equipment Leasing Criteria: Legal Considerations In Rating Lease-Backed Transactions,
Sept. 1, 2004

- U.S. Residential Subprime Mortgage Criteria: Legal Criteria For Subprime Mortgage
Transactions, Sept. 1, 2004

Bk 7: sElseR
FEESMEETE%E | (Additional collateral amount)

IR B L O ARG T HESEEdH, (ATE) » JIE TITAENRS ) HE AR
AR "R G N EEAA ST ESL ) A HE " RdE ) B HArEdR s T EIMERRE
#, o TEUMEREEE ) ERATATA 4 (EEHTRIEE -

FHE4&k =R, (Additional termination event ; f&5f8 ATE)
TP U AR BHARTAS L EATHARE B HGRRR -

réRfFiE= |, (Bankaccount)
ARSI TSRS © ML A VUREERY Y X S AEF 2 —

TS S8EE | (Collateral amount)
MHEAERIZOR TOTAEMAS S ) A AVERBIR Y T EORamBEH -

MR ES4ER . (Currency risk group)
RAEAE & EWETH R 4 B Rl E R 1 4 s B Ry 4 4 -

CTETeEMRE S, (Derivative)
ARG > TETEMRS ) ) —H TR S | — s A TR -

FE#LHEE% | (Direct support obligation)
R SR R E A SR B R 2 R S AT -

FE#ARRY# , (Direct limited support)

TR TIRTIRSE ) THEBSHSER, T EEEACHT ) BEE T ITENRS ) BRI S HE
ANFES -

FE#EATE | (Direct substantial support)

www.spglobal.com/ratingsdirect

November 19, 2013

39



FPERER | AR | AR | XBHE AR An e

Wb 365 K - HERRER S AR E M EREEN 5%l E (BHE S EWEEMEREZ ELE - HEH)
0y T ERSTRERS

TiEkR A% A, (Eligible counterparty)
15 ICR 202 T X SR N RS EEER  1IZ S EE A -

THMERSEME |, (External marks)

2 H AL S\ SRR HLRE SR S (B B ALEbRE CSRTT ~ i/ &E&Crs ~ SRERIRAED) Frfeft
ZE B NI GEHE -

MR #%3E% ,  (Indirect support obligation )

FFEARZERN RIS ) BB © () B A AT SRR/ N (fla0 : AL
T AMEE MR 5% - EREERAMI R AR T B RS EN S - FEildLIELAN
B A E TR A R T E R TR 5%) o (DR HBT R R EE 30 [EHEH 5 M
Be(iii) 3 At R E 23 H U N R 2 — -

- RSEBENEERTH I RRBIEE - SRR B S B2 S o (B R A ST R
HiFPEZEN =K
- HAEFRSEEZLERR - 4 G2 R LR E A A -

T BFTREERREE | (Issuer credit rating » 5% ICR)
PR T3 TREE S ) - N aREEIEAR -

T2/ 2EBASEBETERES 2 EETESE %, (Maximum potential rating on supported

security)

F—BEZ " XA A RREREFESER ) T o TRER TSR TR ER -

" XF B N RS aTEE%4: . (Minimum eligible counterparty rating)

TERT "IN ) AR AT - By DRSO 2B R TR S R T S RO
RIRZ GBS AGFEER -

M2 518 A\ iR KRS %L ;| (Minimum eligible counterparty rating without collateral )

ERAEREETH 1 8L 2 > FEEERIEMREL AT > B T 2R M bR T R e A s R AR
TSR R B A NS EEFR -

M BHEH A AIEREEERIEESES . (Minimum eligible counterparty rating with collateral )

EBAPYVEREIE 1 B 2 FERT T HIRGENE ) ARREARCZ AT LU S S A A BRI SR I T
AR B NP -

www.spglobal.com/ratingsdirect

November 19, 2013

40



PEEAI | BERSE | BAERER BB A RS AR
FH#REERE . (Remedy)

EER BN EFERE T RGBS N KBRS SRR DUTR A RHIEREH - Hof EfRs 5 —H
&2 X GBI - SIS H B E ZeFES L IR nI IR - WRASTRIRBIN S - R
FEEE TR, o RIAMP R AR R R R E S - 2E RS SR

FFIERH . (Remedy period)
S AAEEREL RS HE ) AR o

remeHEERR] | (Replacement principle)

i s bEE R HIRFERE M N R SRR B S ICR AVEARTHE A B8 2 3 S B A H] LUE
TR R

TR, (Temporary investment)

*Fé%?‘“%( EAR G SC - ATk 2 FEERRE - DR B GRS BEEHEIR F A 2 e P T
& (R 2012 &£ 5 H 31 HA%Z " Global Investment Criteria For Temporary Investments In

Transaction Accounts | —3Z) -

rggmakie | (Variant features)

*E?@ZIKEEU R BN TFREB PSR E AR RGN > TREEHEE T 228851
REfEG . S P AR ) R T BRI E L -

TTREREIMESEE |, (Volatility buffer)
MEREEEE ) WAEREZR Y — > DB 54 H S E ot T =0T E

fEET S Hr

AAERSCE IR AARRY 2013 48 6 A 25 | - iE LB & Wi H & RACRIZIAS - M8 A AT A # ey DL # B Y

BEARES -

AR AR

- BAHE 2017 £ 6 A 20 HogpkE Pitatitk - 500 TAHBEAISH &k > W TSI b 2 S (RIS - DU 2 By gt

b AL Z E PR en Y S R RE SRR Y S RAR T TR -

- BAHE 2018 ££ 5 A 22 HFARESASL - Wi 7 —LEl A B EEZEMEATHE o BT TBEERLLUR 8% 2 AR ST

b~ HE Orim Y BB SR I -
- F(MHE 2018 £ 6 F 20 HogplEitatiig - #o A2 H &k -

www.spglobal.com/ratingsdirect

November 19, 2013

41



Pl | BERE B | XA AR AR

AR BRI 2 R R A 5T

TEREZER

- S&P Global Ratings Definitions, April 19, 2018

- Sovereign Rating Methodology, Dec. 18, 2017

- Foreign Exchange Risk In Structured Finance--Methodology And Assumptions, April 21, 2017

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- Global Methodologies And Assumptions For Corporate Cash Flow And Synthetic CDOs, Aug.
8,2016

- Methodology and Assumptions For Rating Jointly Supported Financial Obligations, May 23,
2016

- Counterparty Risk Analysis In Covered Bonds, Dec. 21, 2015

- Methodology And Assumptions For Rating Japanese RMBS, Dec. 19, 2014

- Global Methodology And Assumptions For Assessing The Credit Quality Of Securitized
Consumer Receivables, Oct. 9, 2014

- Counterparty Risk In Terminating Transactions, Aug. 15, 2014

- Methodology And Assumptions For Market Value Securities, Sept. 17, 2013

- Methodology And Assumptions: Assigning Ratings To Bonds In The U.S. Based On Escrowed
Collateral, Nov. 30, 2012

- Global Investment Criteria For Temporary Investments In Transaction Accounts, May 31,
2012

- Assessing Credit Quality By The Weakest Link, Feb. 13, 2012

- Principles Of Credit Ratings, Feb. 16, 2011

- Methodology And Assumptions For Rating Japanese Lease Receivables Securitizations, May
11,2010

- Legal Criteria For U.S. Structured Finance Transactions: Criteria Related To Asset-Backed
Securities, Oct. 1, 2006

- Legal Criteria For U.S. Structured Finance Transactions: Securitizations By Code Transferors,
Oct. 1, 2006

- Legal Criteria For U.S. Structured Finance Transactions: Special-Purpose Entities, Oct. 1,
2006

- Equipment Leasing Criteria: Credit Risks Evaluated In Lease-Backed Securitizations, Sept. 1,
2004

5815 CreditMatters TV £ 2012 &£ 5 H 31 HAAGZAERE B " Standard & Poor's Publishes
Revised Counterparty Framework ; 81 " How Standard & Poor's Revised Counterparty Criteria
Framework Affects Covered Bonds | &iH MR /T44 -

AAERI T By sV SR AR RV EREA - IEERFEREAFAESR T E AR B SRR - sFE4E
RUAYE I HUR I S TTRESUEBS BT A ARVRE - DU s PR IR s 3 e — S TR s 7 81T
AP ERH(E P b B T B 2 SR b P A A TR TG © SV T A B T RE G e T 5 BAAOR 153, - 4THR
S HTERERNR - DU I RE & B M HET O B s g A A -

www.spglobal.com/ratingsdirect November 19, 2013
42



FPERER | AR | AR | XBHE AR An e

Copyright © 2018 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior
written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized
purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee
the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise),
regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is
provided on an "as is" basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES
OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S
FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P
Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal
fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the
Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management,
employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except
where registered as such. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of
due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory
purposes, S&P reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty
whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered
on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities.
As aresult, certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures
to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge),
and www.ratingsdirect.com and www.globalcreditportal.com (subscription) and www.spcapitaliq.com (subscription) and may be distributed through other
means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.

www.spglobal.com/ratingsdirect November 19, 2013
43



