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Director’s Personal Information

Name: Andreas Naumann

Position on the Board of Directors: Director

Member of Board's committees: Financial Committee

Outside Director Yes[ ] No[X]

Does the Director Have a Financial Expertise  Yes [X] No [ ]

Does the Company consider the Director as having financial expertise to comply
with the requirements in section 8 of the Regulation of Credit Rating Agencies Law

Yes[X]  No[ ]
Is the Director an employee of the Company and/or associated company and/or
interested party of the Company Yes[ ] No[X

Date of appointment to the Board of Directors: 7t October, 2016

The Director's academic education, including fields and/or professions in which
the education was acquired, the institute in which it was acquired and the
academic degree or professional diploma that he holds

Dipl. Betriebswirt / Master in Business Administration, Hochschule Schloss
Hachenburg

The Director's occupations during the last five years including the corporations in
which he has served as a director

Managing Director / Head of Relationship Management Americas & EMEA
(Moody's)

Is the Director a family member of another principal shareholder of the company

Yes[ ]  No[X
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Director’s Personal Information

Name: Nicolas Samuel Weill

Position on the Board of Directors: Director

Member of Board's committees: Professional committee and Audit committee
Outside Director Yes[ ] No [X]

Does the Director Have a Financial Expertise  Yes [X No[ ]

Does the Company consider the Director as having financial expertise to comply
with the requirements in section 8 of the Regulation of Credit Rating Agencies Law

Yes [X] No[ |
Is the Director an employee of the Company and/or associated company and/or
interested party of the Company Yes|[ | No[X]

Date of appointment to the Board of Directors: 18 May 2015

The Director's academic education, including fields and/or professions in which
the education was acquired, the institute in which it was acquired and the
academic degree or professional diploma that he holds

- HEC (Hautes Etudes Commerciales), HEC Jouy en Josas Paris
- M.A., Sorbonne Law School
- M.B.A., Columbia Business School

The Director's occupations during the last five years including the corporations in
which he has served as a director

- Managing Director Global Head of the methodology Approval and Review
Group (Moody's)

Is the Director a family member of another principal shareholder of the company

Yes[ ] No[X]
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IN/Y DMITN DN DY DMPOY IN DOYIN DIVP DMPY DD 17NN HY DINVPITN
D92 OXNVPITI IO ,DOWPYNI DNINND ,DMINN NI NPT PRY DY VY D)
NIND

DYPOY IN DOYIR DMIYP DHY ¥ NIIND DY DINVPITOY NI INIUNR INPT NPN
MY ININD DXNVPIPTI NN DNV IN

.10

11

12

13

.14

.15

.16

17

.18
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NPOYVN NIV D9 DIMIPYI DINY) DIMIY

—(N) 17 9oy9Y DNNN2 DXMIWN VI YD

N9 NN MY .1

THPONONIVION NYIYNN IN, NI TYIAD IIRINIVION INXIYNRD NPT NN I NPT NOIWN MDY
92V YININT YR (AN IN TAN) YOIPNP SOMDT YNIN 1NN NXRT PN ORIUN NPT HY
DYV NN PRI T DY NITNID

MT DNNND MPN TN ,NVDT NTYY ST DY NYNIND POMDNN YININD DY DDIANNA NPTN NN
TINSNI NPN NPT NIV .27 NPT NIAPY 7N DY G0N YN IR NN NYITN DM INIUN
DIDIY NOY MWD PHRTN DY D097 DIIINY NTYPNY NPVIPDIT DO TI72 NP 2PYN NNN
21T NOIYN 2T D PINN NPT NN NN D¥INN THOND NINMD M9

APYN YN KD IO HYY TAY2 NN YA NTIPID NN NPT NIIWN LI ORIUN NPT Mwva
2995 7972 NNDMON MPNX NN PCNMPN APYN YNI2ND XY GOIV APYN YXI2ND KDY MINK INWID
NYNY MNYY NPT LININ YWNIND WHRNNNL IRIYX NPT - MPON 7INTN 19 DY - 1N NN2
VTN NN MW

N1 NN .2

NTNY NONY NPTN DIDY IWUNI ,MPY NPND NVYY MDY IN MIPYY NN NPIAYNY 1INN
MA99) MNNIND NPTY DOYIND NTNN IN JIPD ,NIN IO MY 5039 PVON Y1) N YD Maph
POND 92N MINNNY D33 73 NP ,POD T0N WY NNV TIT D32 NIV (NPT 010 NNV
NPT OINNY MINDY ,NNRY DY TN .TI9) MPYWI NPT TOINN ATHN XD NPT PONNN
INNT VIANNY NPT NPTNND OWNIN DOINN) 11D |00 ONIUNR NPT NPX YO NNITHND
INTPN NPTY DN ,NITONN NNIPNA NHRD PMIVN MTH NNDNI

(SQ - Servicer Quality Assessment) 0sm9°W ), MIIN NN .3

INPNA DIPIYN NYYW NN DDPNYY DXTOON YN DXNPYN JMI DY INTID 9272 NN NOIWN
IUN DY0OIN YV INIURD MDIND TI92 DNIN) DXMPYN 1NN MNNI .NIPN MIRPOYA OvO
1NN YW NI 19Y OO IIDIWANT MDD PNAYN DINPDY N1NAN NNDNI N9V
,2NN OIMAND OMNPNRN NANN DY NODIN NNIAN .ODINVN PV 2aAsND 0NY DIMPYN
.MVIVON D) OIONN MIPA ,PDINAN PN

PPN .12INN NHN DINNH DIDINS DIPYWIN NPT NNDNI MNPOYY T8 1N NPOYY DMPY 1NN
,DOMPYN NI MN NN .DHWI MIPA WIdN) 71723 MY ,02307 DIDIIL N9V HH5 7172 D99
PINY PYINRD HOINTIN NPT INIITINNDD ONNNA NRDY DIV PYINT DY NPT PONNN PoN N»N
DXMIY JMI MIN NN MPY NN NPOIW NN NN ,2013-2015 DIVN P2 191 NYTD TYIND 1193 9D
.DYIMDN DMDINY DYPYIN DY VTN TONNN PIND NION MY MPYHO

(OA - Originator Assessment) npoyn o nawwn .4
Sy WaYND T3 DNA W IWUNR L (MPNRN NI2N) NPOYN DI DY DDMN PN 1272 NN NOIWN
7PNN NN MDD NIYNI DXNPII NITN DY NIIYNL .M NN MIRPOYL DXTOIM DIOWI
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MWNN DY MNPNN NN ODN DY NMIYOYNN NN THAY NTYN MPNRN NIIN NIIWN .IMIDISN
.DYNYPYN 1NN MDD MDD YIPRNIN N12°200 PO ,NPNNN MYV MRNYNN

PPN .MM NI DINND DXDINS DX PWIN NPT NNDNI MNRPOYY T8 1N NPOYN D
SV OYPTN PONNN PYN NN ,NPOYN D NOIYN .OINPH MA9Y ,0°0530 NN YOO 7972 DO
NYTN TYIND 1ND) 2D PINY . PYWIND THOVIMNMDIN NPT INIITINND DRNNI NN 0IN PYWINN
NON , MDY MW NPOYN DY NN MNPV 1NN NPOIW NPN NN ,2013-2015 0OWN P2 D)
.DYMDN DYDY DXPYIN DY NPT TONNN POND

.(2016) NYTN NIV DY DOV DMNIYIN BXMPWNN NIDION NIINY PN NY

MR SY NPIDY DY DY T YUN INYN IR DY DININND OMNDN DXV 1NN
P71
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—(2) 17 9y0Y OXNNA DXMIYN VI PNY

Investment Manager Quality (MQ) Assessment 911% maN navyn .1
.DY09) NOMNN N7AN DY DIWONM 91NN I9IN 2T NN NN NN DI MDN NN

TIOWINN TOIN PNYNN MDN ,PIYA NN THYHN IX 1M NN MQ NPT nona
2117 ,9N0N NIPYIA MDNION NP NPIWANN NMYAYNN ,NOMIND NIAND DY DI
72NN DY MM AN D) 1D, MYPYNN TIVD ONXI MON 0D 517 NP 000000
IN DOWPYNN DXNYN DIPIN DIDDN NN NOWN NNSY NN DIMON DNDPON NN DY NONINN
.DDINN

YH1INA 92T DD .00 DXHNINN DXONY DI MDN NN NN OINRIYN T 92 THN PN
SV M2AMNNN NPTH NN 1D 9N2Y DD MTIYN 7N DI AT 92Y2) PO MNP DN) MNP
NYI2Y ONMNN N NONINN NI2ND 1N ,50 MITIVN DN DY 5110 MIN NIWN 50 NTIVN
NN PN OPIDY TYUNR DITIRND HPVINDI 1T NN .IPNMDPNNNA TNYD NOMIND NIAND
AN AYITT PO DTN TN, INN NDN DI NPT OMP KXY DM .ONWIPWYN NIAY DD D)
TINTINND NAO1 ,0>INN PIDW IDINNND D9 D) DI NN NPT NN o1 ,NTD NON
NMYVPTH TPION NPNAN NNV NPNX 2 MIN NIIYN LTIV 720 . NDXY DONONY MOVUMNDI
NNTI N3N N XINTHN GNNY YD, 01079 191 APYHN MY, N2 DIYNIANN INIUN

NN P09 YIP 970 3T (2016) MTH NMva

Money Market Fund (MMF) — n7ax 59599 905 m9p W97 .2

29779 17PN YWY ONIYRN 9791719 DN NN MNP (19797 MATD) NPADI NNIP NPT NIHONI
NPTN ,PAD 10N WND 5WANM DMNON NN VN YIPN DMIN MIONRY YIPN DY MDD
Y023 MY NPNTHNNN IN IPN 2023 DY TOINN N INIVNN NN IMA ION

3 n2nY vy ,MMF (Money Market Fund) ,090 27570 %1950 789 190NNNY NPMIND
MY XY NN INIPY NPV NP NPT ,TI0 72¥0 .2IN PYINN NNV IWN PWINI 121TH
TNNNIN YIPY 935 ,01099 121 2PYN MDY, 77N DIYXIANT IXIYN MIVTH NPIHNN N1NIN
NN NINNTH NN

SVIN TINIPY NPADI NP MHPT XD NI (2016) MTH MHva

O MNYNY N1 N2y .3
MNT DOVNNWYAD PADY DTN NLPITIS NN DY GNMYN DN NINM DD MTIVN NPT NN
0»NONN Ask-m Bid-n vIVN :1130) PvN DMWY DL NPNA DY DDIANN YO MTYNY
,DPDOPAR 517 MNT NI DXADN DXIVNIN IXRIYND MND (T VIVINN 29PN 0NN
1270 Y5 N2V .Y Quanto NMLY ,TITXTN NITNN HAIND NIYNN MADN NMYY OIION
NYPYN TN 0N MITIVN DN IWPNN DNY DN DY IRIYUND NDDY DXONMNND INIYUND
DYTPAM DONN D3N ,NTIVNL PIVNN MIN MITPIM DONN DN :HWND .NTIVNI DXODON
5131 MOONN LI TNV TIY.NMNY DI MXRPOY MYSIND D31 DX ,NTIVIN DY TIVD MM
TYIND D) HON MTIVA NOIYN NINDNI DN DN APYIN DD DN NOWNN 2PN NTIVNN
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INIWUND MIVTH PION N DT MY ND .TIRPIAN NN DINY DN NIIWNN SWNRNWNI 1IN
YT DTV NI, 09090 INIYND NPT IDIONND ONNNA YNIAN 1IN NN Y

4-2 39) NVYRPII MXIAP 2-D DON MTIN NIIWN DX NPO NITN (2016) MTN MY ToNN2
20 MTIYN YY DP9

S0 MNYNY 7NN MNIN” N29vn .4

NPNIAS DTN NVPITIO NN DY GMYN DN NN DO MTIYND 7OIMTN MNNY NIIYN
0N TATI NT .NTIVNI MIVAN X D»P DY Dy WINND DN ¥ IWUN D00 MTIYNI DN IPN
40N OXPIN DIVIPR DY NNODWN NN NNND TN DY NN TWR DN MITIVN NITD NOIWYND
SN0 OOYPN DN 1 NN .DY0 3 PYDA DININNDN DXIVNIN NOPWN HaAPNNN N TNID
,IN0N MPOO ,MTIYN NN NNXND PRIYN N0 ,NINN NYNRY NPY 910 DT NPV
INIUN DD DY DOYYPN D 9NV LTI 2APYIN TTHA MY ,NTIVAN HNIN MW 1IN NadNN
NYPYN TNSD HON NTIVN DN IWPNN DNY DXNN DY IXIYND 1DY02 DMPYY DON»NN
NN DY ORIURD NPT PON PN DT MDY N0 (1) DI MIRPOY ¥ J9IRN) 0X000N
DTV 92 NVINND NPT DI DN ,DD)IN INIYND NPT IDNND DXNNA YN ION)
AN OV NPT

ST99) MPYWHO NPAD XD ,DDN MTIVNY 7DDV MNNY NN (2016) NYTH Mva

MNYNYN M 9193 MAIP W7 .6

L1270 0N 9INY TTH NIV : DPMND DINN) DIDA DY MNINYN NNIPI DN MNP ONINI NPT
123 .90 MTY MYI/MTPAN ,DIDIDNT DIUN NV ,NION TTH , MW 711,000 NI
NMYPTN PON MK DT MPY N0 . MNONYN NNIP) DN) MNP NPT DON KD ,MIN TYIND
PTO DN DN ,DIDNIN INIUNRD NPT MDNND DRNND YSIAN IR NN DY INIUND
A1 HY NPT NTYN 292 NVONND

DMDIY NZNYNN MNP 9NN MNP NN NN MPT XD NI 2013-2015 DNHYN P2
22013 X112 7PN MNSNYNN NNIPI D000 MNP ONIN DY NINKD

»1N,(2016) NYTN NMIVA PIND (1) 17 9>yD2 DI1I1)N DOXMIPYN D532 50N 1PN INNN MOIDNN 9PN
(2) 17 9yD2 DXIDWIN DXMPYN MO TO .IT MY NN HY 7PMDION DD TON 3% -1n MO
NYTN NIV NITNLIIYIIAY DINITN NITN MDDNN Y99 ©Nda 3%-1D NI NN

2P TANITN OV NPIDW DY D)MIY TN YYN 1NIYNINN (2) 17 9yD2 D1D1)N OXMIPYN 1NN

73T DY NPT MITHIN MINDID? NIINT DININ NIVT DY N TN THIITIN NITH NINDID
YOIV NYTY NADID NONNNN L2016 Y9N0
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0232239 311X NIPA NI

N)an

NITN DY NOPOYN MDOYAD DN DMIONN DIMIYN YTINI OND DX PTHIND NN N3 DN NIVN
WAYNY DYDY TUN DY XTI DD DIVY ,WININD ,MINTY ¥ DYON NIINN 12 IOINM H7yY3
AYT PYNA GNNVN SV NYTN v Y

MYIN DY NN NITONN PINT MNIND DNNNA ,JNN NHIANNY GO MPY DD DY D) DN 13 DN
7977997 IR PIWANY PNY) TIY MTID

mynn

NYYA NN - 1NYAND

M>2P¥A2 PIYINI ANYNVY D 91 NPT NTY 12N (PODIDINY - D) ,10ND) — 1997 199N 9NN
NYIAP TNXD YITI INIYIRY IR DYD ONITIND NN T DY DXI0N OXMVY NN INA NPT
.172NN NY2pVY DY9Y5Y DXNNA NPT

; (7NN ONY) 2014 — TIYVN PRIYNRD NTT NN MDY NITON PIN2 INITIND — 39%4”
YT DY IIWINY Y9, 07NN DIMPYI DIDIY YON? 11N 1NN DINDI DIMPY - 70901 0IMY”
.DY0NN DNV DN D) YN I3 9NN .ONN PTN NMINIIND OXNNA HON ,IN0ND , MYIn
D»DINY DXPYIN NPPANN MY 53 IX NN T DY THNTHN MY 9D — N1 My
172NN YT DY ONNTHN

SINDNDOIN PPN NIWNA,NIINND DY T2 DI — 7A%anD T2y

.172NN NOMHIN YT DY N TPAND NN IWNX NIAND T2 — 7OINH YNY

NONMINA TIYN DY TINNNN INN DTN IN DXNX )T N2/ : DINRANND THN 9 1070 —NNown ja”
2790 TNV IR OO 1NN I

PIN2IWHNYNI MIN NI IRINK — 177N

MNND
TIN OMPNNY DTN DT NYIAP DY ONYID TITA YA IN PON DIV AUN XD VDIIN .1
DY TIND NMINIPNRN NYNID IR O 1712200 YYN ¥ GUN NI IN K9 D))y

NPT PO NN MDIONA OMMN P XD 1D NNNNIN MIAVM VDI DY 1DVN NN .2
)2 9NNUN XNV

2APOTI DY DIMIY TINID WYN DPPNN 2D N0 LOVINY DID .3
DY TININ YAV NN DIDYY NN IR NPT TONN 952 PON 51000 ANORD yan» 3.1

;N

AN D7D DINNN WRID TN AT 3.2

INNIND P XD TN ,INYN P2 INYNND D0Y D91 DY T IN DOV T wwn 4
: IV MDD MYNA, 09N NN IYR DD DXIPN NIN 1PN TOVND TWNR MDOINN

PIND 17yp 16
2014 T7yUN PRIYNRD NT MI2N MDY NITON PINAINITHIND V7
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,MON DYNVP DN IN/ THDNTH MY UK (DNDY DI H1D) TV M) DY NPINN
12 INAY VOIND T HY  NINK TIT 952 DN DIMIN N DNY DY ,DNIN 1PN
.172NN DY TIY M NPINN NN DN DNN PTY DORNNA DO 1OV DNawN

TPV IN,ON DNYP DN IR THNTHN MYON DY I MYNIVN YPOY IWP W VDIIIND
TN DY PY THIRIN DN IN I DY TN DMPN NONY NI WP NNINND NY 1D
.1172NN 9N PR DY IMN KD GUN DIY

MO ,MON OMNYP DN INA THNTH MY NAY TAYY NN 12 ¥ DDYIND
YTY DY IMN KD AUN DIIY TINID WYN DY PY TPIRIND MINY IN OIY TN NMINIPHNN
;172NN Y51 PTN

YYN DDPN GUN ,TION DMV DM INA TXNTH MY DY DIYP ¥ DDDIND
IMIN XD AUN DIIY TN YYN DY INPPY PY TIRIND NN DINOY INA DIMIY TID
ORI DWUP Y POV IR ,NIANN DN PTNOIT DY

Sy ,NHaND DYMYYN I2T72 DM DNIPTA 27V NPND HNN IN 2NN 1PN VODIDIN
PON DNVP DN DV IR THNTHN MYON

IN/Y TV MY ("ML PND) 1IN DIMDYN IN/ MV INA NN DIP
TN DY INPPY PY THIRIND WYN IR DY TINI DHIPN IWUN IR DNVP DN
MavN YP IWR NNAYN 12 1Y YWY IX ,DNON DN D NYap NIINN IWNR DIPIY
;NS MTNON

41

4.2

4.3

A4

4.5

4.6

P2 NTI9N9) 192N NININD NTIONY DIONMNNN 0NN DXHHOY DNXNNA DIVAD DITAIVN DY
DD DXNMPYI INIYN NPT NND NNYPN MDY NPPOYN NP DY DXDINNN

DDIANNA NPTN DX IWAP 0N YN MNNIY I9INT DNYT NIPOY NX 1DV DOVDIDIN
SOIMOIN NPT DN DONXPN DINPOY DY PN TN

OV XD ,NIAND NMIYPNN DY OPOYN T8I, 0PN GPIND ,DXPOIY IWN NIAND YT
LT RD NON DYTIY DT IIONN DY NNV TIAT 992, 19> DY NPT YNNI PN D
DYN DRYDNY NN PY) DOVDDIND  TWTI/NMIANINI/YTNI 10N IR PO
INAY VT Y IDW/ONMPYN ,MINIPY DY INDHN H71N MY ,DPINI DMOINDN
NN OINDN YT DI IN,DIDYN MNINY DIZWN YTINN D900 DONMPY

,MDOYA5 PVAYNIN NIANY DN NXNTH MO NINDNN INA NIY 1D XD 12NN YT
DX DY PMIONY TYUNI N, THINTHN MY NNYPR MY 53 DY MMIMNNNY IN DX0I)
.DNYOD DMONS

Sy NPNYY ONMNNN NIANN DM MYATY OXNNA MY DN NIAND ST 9D
NN ITYY TNV 1NN NN ,NDED VT IDIRY YR N VIDOY DY NON ,NPTD
SNDN T DY DMIYINI DN

DI2NN NYTY OINII OINIY ITIN

PN NYATI 1WA NYAPY DIVOIN NYPIAL DN DIPIY ST HY NN NH2NN
.PIND (15)2

5.1

5.2

5.3

5.4

5.5
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TR) 12N ©IMN 0PN 5.5.1-5.5.8 DY 1oNY DXNPIN DIMIYN YT ,NI1INN NYTD
,DIMINN DXINY YT MINNN , 5.5.9-5.5.11 DI9OYDI MININDN MXOIN (MTNYD N
.DNA AMNINND ONNNA NPT TONAYANNYNY DN D) ,NHANN NYTY

MY SUMSIN YPNRN NN MY »15 N3N HYan ,)uNY NPV DIININNN DrasNa
DTPY HININIVID DIY TN HIVM HNIN PP WITIH ORNNA NI 7Y M)
DIYAT) DITIYN ,MINN NPHYIA 99195 9921 .93 MININNN MPDINN INHND 9NYNNY
PPMY MINEN NN ,N93N2 NPOYNN DIDN JY DNNINN T¥IN3 N9aNY MY
MNYPNN M0 MNP DND NPT MTYNI OMINNYN NINDNI 19 DT Y NNY
959 9100 Y DINNY ,N93NN NWIITH ORNNA ,TNEN NN 09y 1NN Yun
M350 JMIND DN DY

DPYIN DY HORIUN MITT VIAPY NN DY DINNN IN D900 DYWN NYaPp 551
YN Y, 0INN YMPY DNY DN IN DIPY9)0 DPNY DIDNI

NYAP TNKO DNOY INIYUND MNT NN WIAPD 1IN DY NN DWW Noap .5.5.2
DI 9NN NN

DNV DN DY HOINRIUNRD MIT NN VIAPD 1IN DY DINNN DN DWYWN NYIP .5.5.3
2 WPYNY IN J1RY DMNYN ONY UPMIY DY IN NI D NNY DMIYN

DOPYON DY MXIUN MNPT DX MIAPY TN DY DOWPYHN Dwwn nvap 554
.DNA YPYNY DIMNYN DNV DO

DXANNN TNX DO ,0DYN TN PONIVUN INPT OPRY DIND) DINPY 1NN 555

DMDIN DXMPYN NNOWI (DOWPWN IN DNINNND ,DDNN ,D0P930) DP¥0 D»NNN

DY LITVINRD INNL NYANN ,MYIN T HY IVIRY 295 ;172NN T DY ONINM TUN

1N 9272092 519 NI MPY DI NN I DAPNT MPY DY NPT NYT.NNINN
YN

MINNDNON THD D91 DIDNY DNNNA DMNINTH DN MNXXIN MIINN NYIP .5.5.6

nYIAP WD NN DY TOPOYN NMDYI TP 20 5.5.1-5.5.6 DXPYDI NN DN12
912y DOWNRN QNN MINT 272 NDXY NP .DONPT MNIAPY TN DY MNY NIV DYV
NPNDY PIN2 MOLNANT MYIITI DORNN YSINND NPTN

Sy MDYON MDINNA DIINND INX NPDODI IPRND NPINN IV MIPNHN DIV 557
.ManNn

N OMD DY DNTIP TIAYH-TAY 0N ONY PN PNMY DT NPOYN .5.5.8

PV IN DY 77NN DY MMPY DNY DINK D9 DY N ,DNNTH DN

2N YNRN NN NIIND 10D NTIAYY OYIAPNNN OXTAY .TNYA DY MNPY

N92NM ,NY YN MDD OMN MIAPNHN NMIN 55191 NPOYN DIDN DY NN

93 Y3 AWK DINNN ITON ,MIY0IN DY NP2 OMOPNY INKRD ,TNNN NN ,Yapn
DY THMIA TN DY MDA wwn

Sy DYPOYIN NN ONTIAY NN DMDY DINYI NN DIPOVIND DIVDIIIN .5.5.9

9551 ,977°2) NPT IV NI2ND . NN DY MIPO IN XTI IND IN PP >
TVIYN D% THMY YYN NN XNTIN TIRN VDIDIND NPOYN YD NI0NY
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NN MTPY D1PNIYA VLDIIND GNNYN ONAY DINITN DY NININ NN NI2ND
AMNTON TIRNN XTI INPOYN

INXNTH PN DITAVY DIWIN DY DOYIN DIVPA NYNY 0391 1Hann »1ay - .5.5.10
YT DD .09 DY YPOY IN MYWIN WP DNY WY IN 112NN DY NMIPY NV 902
MINXD DY 391,00y TIND ONX2 NPIPY MINNN DY OINND DOXWITY 172NN
72NN .OMY TIND VYN INYD DMDYN DXYWTN DXAXN DNYNNY NYI NIV
NN D02 DY T PIYR LTS T2 ¥ YD 1920 DN 117 NPT TIVD
YPPONDY IPIDAND DN POY MYNN MDNN NN YIAP> IUN DY T 970N
.7Hana

MY DNNNA DIMNDN D1DIY DXPYWINI PINNY OORYI NIann »1ay 5511
LTIV M2 DXTIYN MPINRD DN NP N9 MINNN NNMPN NI2NN .NIIND
512 PTA NPNRY MD2INN DY TAN 7IP2 MDY NON MPINN YD XTNY Mn Dy

STV DY RPN

nPNY 0215 MIIN YMX DY JPMNMPY NN AN P> IR ¥ N1andw 955 .5.5.12

192NN .DINNK DNYI OXNPY INORIYN NPT INPY DNY NPIDN NIANNY D))

YIMNYN? NYNRD M0V 533 ,712280 IR/ TIY M) MY YOIMOIN YTIN IR NN
VTV DNNNDY

DN DNMIY DI IN DMNINTI DIANNI DOVITIVD DMPY IN PV Nwd 55,13
L7791 TIWN 99X, 07NDNIV DIMPY MY DI XTIPY NV D) NPT OIMIPY

92NN T2 NAY 9N) IN MNONYN IN NPDID MO TNXY Mmavpnn  .5.5.14
.D»TOM DN DNINI DDIPNN OININI

DIXMYY ,NPNDY MIYN DNINON IN ONNTH DN O>TNYN s nmn - .5.5.15
ININNX DY URIN IMUYIN NX DAPN DDOY MIVPNNN .IRNIND PH2 0PN TNHD
.172N2 MIN NN

INWPA 295 DN 2) NIINTD JY NN MPITNNT AW OIRIWN NPT NPMN  .5.5.16
YD1 PYWIN ;NN T DY MOLOYI PN 1NV 7192 POV T8 NYPAD OX P
PINAINITIND NIANT NYP O PR I ;172NN YT DY PINN NN JOV

DN DY DYPODY IN DOYWIN DMIVP DMPY DD NHann Y onop»Tn .5.5.17
11921 ,03PWN) DMNNN ,DMHNN PID NPT PRY DNY WY DN N/ DINTH
SNNND DN DNVPIPT

DN DIVP DNY Y NI12NN DY DINOUPPTIY APV INIWRONPTNpoN  .5.5.18
MY ININD DNVPITI DNINDN DNV IN DOPOY IN

IN DPYINR DIWWP DMNIOPNN DINVPIPT DY DY 5.5.17-5.5.18 DX9YDI NNNY ON2
YIAP PNVPPTN,NIAND NON DIVP DY DNYP 1272 YN NN MDD NNND DOPOY
955 ,NON DXANNND IRNIND YPNVPPTN NNONI DM DY MONN MONN NN
DY POV NN DI NIIND 97931 ;2780 MOLMANN WNRND MO IDMOPNN .NINMOPY
NPT OX YIAP> TWUNR , 010NN DIDINNN PYRI TPYNRI IXIUN NPT NOSP NN
MI>0)2 YAV NPND MO DDV ITTN D NNND I20 . 02IY TN YA NN DY 7N
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2VPTN NN INAN AWYNR NPT DT DY NDIDY DININ MIMD DX INSN YAP> L, IININD
TN MININD ONNNA YNANY NINDY TIY M) MY MPTH
NPT DIV TINN NN NIIND NN ,DNI0N NVTY IWP DY T wwn 77vnn 5.6
TON2 GNNWN SY DIMY TN NNNNK INNYY IR NPTN DX DVIAD VOMN INITYI IN
2NN PTN MINNNY OXNNA,NDNY D DY MYTN NIIND - DOPNNY NPT
19IND ,NNHMNDN NN INPOYNIY INKD DNTN TIRN2 NPT TON2 gNnen ponn 5.7
LAANNYN DNAY DMNPTN DY NINN NN NIINN THIIYD ,00MY TIND YYN 979NN
2NTRN TINNN YT IMNPOYN NONND NTPY D1V
SV INYT D1V DY WAWND DMWYV DY TN 2280 9272 YN NN YN n1ann 5.8
2T TONA GNNYN
SV NPNYHYN NPXPID NYLNY XXAND PV TPNVHWYN NI INNN N3 NN MXNN NN
DNNNA N7NHRD TPOY NNT I3 9NN NININ DY NI9N NYNIL YD NIAD TWN T2 DI .NH2NND T
DT MINON DM MXNND
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Y1990 NN HY NYNIY HNN

: VN
DNPINA RYDIN YTIN NPTIO DY NIHYY RO NIINN 0N DIYNNINM JIDIND NN PTHND

TN

IN/Y 172NN YT2IY T2 DIXRNIIN, NPV MTHIIN AN ,NO DY, 1NN DY YT DD - 7y 1997
PR I IN/ MO YT VYNY -DXINN NTIAY YDDNN INA NPT YDONN MY ,MTIVNI
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Anti-Bribery and Anti-Corruption Policy

POLICY

It is the policy of Midroog (as defined below) to comply with all applicable anti-bribery
and anti-corruption laws, including but not limited to the U.S. Foreign Corrupt Practices
Act (“FCPA”), the U.K. Bribery Act (“UKBA”), the Penal Law (1977) and all applicable anti-
bribery and anti-corruption laws where Midroog operates, and to accurately reflect all
transactions in Midroog books and records. It is also Midroog policy to require certain
third-party intermediaries, agents, consultants and business partners who work on
Midroog behalf to comply with these same laws and practices. This policy applies to
Midroog LTD, its direct and indirect wholly-owned subsidiaries, and its majority-
controlled subsidiaries as designated by the Midroog Compliance Officer (collectively,
“Midroog”).

Making actual payments or even offering business courtesies (as described below) or
anything else of value, such as gifts, entertainment or other hospitality, to public officials
(as defined below) may violate the FCPA, the UKBA or other anti-bribery and anti-
corruption laws. Commercial bribery (not involving public officials) is also illegal in many
countries. This Policy prohibits all commercial or public sector bribery.

Midroog employees are prohibited from offering or paying bribes. Midroog employees
are also prohibited from providing any business courtesy or other thing of value for the
purpose of rewarding a person for performing a function or activity that he or she is
otherwise required to perform, or for inducing or rewarding the improper performance
of a function or activity. Whether a function or activity is performed “improperly” is
judged by whether it breaches a reasonable person’s expectation in relation to the
performance of that function or activity, such as the expectation that a person will
perform a function or activity impartially and in good faith.

For purposes of this Policy, outreach to and engagement with public officials (including
legislators and regulators) for the purpose of advancing Midroog legitimate business
interests is not considered improper, provided that such outreach or engagement
complies with this Policy.

If you have questions about this Policy, please refer to Midroog’s Compliance Officer for
information.
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PUBLIC OFFICIALS

Although this Policy prohibits both commercial and public sector bribery, payments to
or on behalf of, and the offering of business courtesies to, public officials warrant close
scrutiny and must undergo advance review and approval (unless exempted pursuant to
the exemption described below). For purposes of this Policy, “public official” is
construed broadly and includes not only elected officials of a government, but also any
officer or employee of a government or any department, agency or “instrumentality”
thereof (such as a government-controlled company or other commercial enterprise) or
of a public international organization. “Public official” also includes any person acting in
an official capacity for or on behalf of any such government or department, agency or
instrumentality, or for or on behalf of any such public international organization.
Examples of public officials include the following:

Head of state

Royal family member

Ministry or agency official

Judge, magistrate or legislator

Officer or employee of a government-controlled company,

including government-controlled financial, banking, healthcare and transportation
institutions and utilities

Private person acting officially on behalf of a government department, agency or
instrumentality

Official of a public international organization (e.g., World Bank, IMF, UN)

Employee of any government agency

Political party, party official, or candidate for public office

Employee of a government-sponsored pension or retirement plan

For purposes of the anti-bribery and anti-corruption laws, it is irrelevant whether a
person is considered a public official by the government at issue.

If you have questions whether a particular person is considered to be a public official, or
whether a particular entity is considered to be an “instrumentality,” please refer to
Midroog’s Compliance Officer.

BUSINESS COURTESIES

Bribery is not limited to the payment of cash with corrupt intent, but also may include
the provision of business courtesies or other things of value, such as gifts, hospitality or
entertainment. In addition, no business courtesy may be given, directly or indirectly, to
a public official.

Business courtesies could include, among other things:

Gifts
Promotional items
Travel expenses
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Meals, entertainment, recreation and other hospitality

Tickets to sporting, cultural or other events

Charitable donations — whether in cash or various forms of sponsorship (such as dinners
or golf tournaments)

Business opportunities

Discounted or free products or services

Internships, secondment or employment for public officials or their family members

Loans

Assistance with medical care

Restrictions on Providing Business Courtesies For Business Contacts That Are Not
Public Officials

Employees may provide business courtesies to any business contact only if the following
general requirements are met:

1. The cost of the business courtesies must be reasonable and justifiable under the
circumstances;

2. The business courtesies must comply with applicable laws;

The business courtesies must not reasonably be interpreted as an attempt to
obtain or retain an improper business advantage, and must not reflect negatively
on the reputation of Midroog or the recipient;

4. The business courtesies must be bona fide and must directly relate to a
legitimate business purpose such as:

a. the promotion, demonstration or explanation of Midroog products and
services, or

b. the execution or performance of a contractual obligation; and

The business courtesies must be supported by receipts and must be properly
documented in accordance with any applicable expense reimbursement and accounting
procedures, such as Midroog Travel & Entertainment relevant Policies.

Restrictions on Business Courtesies for Public Officials

Employees may provide business courtesies to public officials only if all of the general
requirements listed above are met and under the following additional conditions:

a. The business courtesies must be pre-approved by Compliance (unless
exempted pursuant to the exemption below);

b. The business courtesies must be given in an open and transparent manner
and must not be given to induce or reward the improper performance of an
official function or activity;

c. The business courtesies must not involve the transfer of cash; any business
courtesies involving cash equivalents such as gift cards or gift certificates,
require pre-approval by Compliance; and
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d. Inthe case of an actual gift, such as a holiday gift, it must not be extravagant
in value, must be provided only to reflect esteem or gratitude, and must be
infrequent (no more than two times per year).

To obtain Compliance pre-approval, please refer to Midroog’s Compliance Officer.

Exemption from Pre-Approval Requirement for Certain Routine, Reasonable Business
Courtesies Provided to Public Officials

From time to time, in the ordinary course of conducting its businesses, Midroog may
provide routine, reasonable business courtesies to public officials that are exempted
from the pre-approval requirement described above, provided that they are directly
related to a legitimate business purpose and otherwise comply with all requirements set
forth in this Policy, including compliance with the applicable laws.

The exemptions are:

a. Meals and refreshments provided to attendees, participants and speakers at
Midroog conferences and events, provided that the costs of such meals and
refreshments are reasonable given the venue;

b. Meals and refreshments provided incidental to meetings with public officials,
regardless of venue, provided that such meals and refreshments are of
nominal value (less than or equal to 200 IS per person or the relevant local
equivalent); and

C. Midroog-branded items that are provided at Midroog events and
conferences, provided that such items are of nominal value (less than 200 IS
per person or the relevant local equivalent).

IF YOU HAVE ANY DOUBT ABOUT WHETHER A BUSINESS COURTESY FALLS WITHIN
THIS EXEMPTION, PLEASE CONTACT COMPLIANCE; REFER TO MIDROOG’S
COMPLIANCE OFFICER FOR THE APPROPRIATE CONTACT.

COMMON SITUATIONS INVOLVING PUBLIC OFFICIALS

Advisory Boards/Committees

Midroog invites external parties to sit on a variety of Advisory Boards/Committees. Such
an invitation, whether paid or voluntary, may be deemed to have value to the recipient.
Accordingly, before offering such a position to a public official (or to a family member or
designee of a public official), you must obtain pre-approval.

Fees or payments for participation on such Advisory Boards/Committees may be
permissible in exceptional circumstances. Before offering a public official (or a family
member or designee of a public official) a fee for participating on an Advisory
Board/Committee, you must obtain pre-approval.

To obtain pre-approval, please refer to Midroog’s Compliance Officer for the
appropriate contact.
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Employment; Internships

Employment decisions, including paid or unpaid internships and secondments, must be
based on merit and not made to improperly influence public officials. Accordingly, if a
known family member or designee of a public official is seeking employment at Midroog,
including a secondment or internship, you must obtain pre-approval before proceeding
with the recruiting or employment process.

To obtain pre-approval, please refer to Midroog’s Compliance Officer for the
appropriate contact.

Charitable Contributions and Donations

Requests from public officials for donations to specific charities or non-profit
organizations, even if well-known, may be considered bribes if the donation is made to
improperly influence any act or decision of that official. Any requests for such charitable
contributions or donations must be pre-approved.

To obtain pre-approval, please refer to Midroog’s Compliance Officer for the
appropriate contact.

Conference and Event Sponsorships; Delegation Trips

Conference and Event Sponsorships and any associated payments may be considered
bribes if made to improperly influence any act or decision of a public official. Requests
by public officials for Midroog to sponsor conferences or other events should be pre-
approved.

Complimentary admissions and discounted registration fees for public officials to attend
Midroog-sponsored conferences and events must be pre-approved.

Where public officials are invited as speakers at Midroog-sponsored conferences and
events, paying for such public official’s travel, meals and lodging must be pre-approved

Where a delegation of public officials is invited to visit Midroog offices, this Policy
generally prohibits the payment by Midroog of such public officials’ travel, meals and
lodging expenses. In exceptional cases, Midroog may approve such expenses and
business courtesies, but pre-approval is required.

Family Members

Providing business courtesies to the family members of a public official is generally
prohibited. In exceptional cases, Midroog may approve such business courtesies, but
pre-approval is required.

FACILITATION PAYMENTS

The UKBA prohibits “facilitation payments,” which are commonly defined as payments
to governmental officials for routine governmental action to which the individual or
company is legally entitled, such as processing papers, issuing visas and providing phone
service. In other words, the official is ordinarily and commonly required to perform the
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duty but requires a relatively small “additional” payment to carry out that duty. Such
payments are also prohibited by The Penal Law, under the general rule described in the
relevant articles.

THIRD PARTY INTERMEDIARIES

Midroog may not make payments through third parties that, if made by Midroog itself,
would violate this Policy or any applicable anti-bribery and anti-corruption laws.
Accordingly, before entering into or renewing contracts with agents, consultants and
other third party intermediaries who represent Midroog in customer or governmental
matters, you must follow Midroog Covered Third Party Anti-Corruption Due Diligence

and Contracting Procedures.

Global anti-bribery and anti-corruption laws cover a broad range of conduct. If you
encounter a situation in which you are unsure about the appropriate course of action,
or a situation not addressed in this Policy or the Midroog Ethical Code, please refer to
Midroog’s Compliance Officer for the appropriate contact.
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MIDROOG SANCTIONS COMPLIANCE POLICY AND
PROCEDURES

l. PURPOSE

Economic sanctions laws restrict or prohibit business dealings involving certain countries,
persons, entities, or related assets. This policy is intended to ensure compliance with sanctions
laws and regulations applicable to Midroog and with sanctions compliance policies and
procedures required by its group companies, Moody’s Corporation and Moody’s Investors
Service (hereinafter “Moody’s”).

1. APPLICABILITY

This policy applies to Midroog, and its officers, directors, employees, and agents (collectively,
“Midroog Personnel”).

I11.  SANCTIONS COMPLIANCE POLICY

It is the policy of Midroog to comply with all sanctions laws and regulations applicable to
Midroog, as well as with the sanctions compliance policies and procedures of Moody’s. Among
other things Moody’s policy prohibits Midroog from engaging in any business dealings in, with,
or relating to Cuba, Crimea, Iran, North Korea, Sudan, or Syria, including companies located or
headquartered in these countries or companies that are on the United Nations or United States
sanctions lists. In addition, all business involving Belarus, Myanmar, Russia, or Zimbabwe must
be specifically approved by Moody’s Legal Department. In order to ensure compliance with
applicable sanctions laws and regulations, Midroog has implemented a multi-faceted compliance
program that includes screening, customer warranties, and training.

IV. U.S. SANCTIONS BACKGROUND
A. Office of Foreign Assets Control (“OFAC”)

The Office of Foreign Assets Control (“OFAC”) is a division of the U.S. Department of Treasury
that administers and enforces U.S. economic and trade sanctions. Moody’s is required to comply
with OFAC regulations. OFAC regulations prohibit U.S. companies, and those acting on their
behalf, from engaging in or even merely facilitating most transactions involving or benefitting
entities organized in sanctioned countries, persons residing in those countries, and government-
owned or controlled entities of such countries, wherever located. OFAC regulations also prohibit
transactions with blocked or prohibited persons or entities known as Specially Designated
Nationals ("SDNs"). To make certain that Moody’s is not inadvertently involved in prohibited
conduct and to avoid reputational harm that can occur from affiliates’ involvement in sanctioned
countries, Moody’s requires all of its controlled subsidiaries and affiliates to abstain from any
transactions involving countries or persons sanctioned by OFAC regulations and countries
embargoed by the United States.
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B. Countries and Persons Subject to U.S. Sanctions and Business
Prohibitions/Limitations

Prohibited Countries. The following countries and territories are currently subject to
comprehensive sanctions, embargoes or financial services prohibitions, and are prohibited
countries under Moody’s policy:

Crimea
Cuba

Iran

North Korea
Sudan
Syria

Prohibited Persons. OFAC maintains a list of thousands of individuals and entities that are
designated as SDNs. All transactions with SDNs and any entity 50 percent or more owned by
one or more SDNs, or involving the property or property interest of an SDN, are prohibited.

High-risk Countries. Countries that are not subject to country sanctions, but in which significant
numbers of political leaders and major institutions may be SDNs are “high-risk” countries.
Business involving these countries must be cleared by Moody’s Legal Department. These
include:

Belarus

Burma (Myanmar)
Russia

Zimbabwe

Risk countries. The eCustoms screening process identifies other countries that pose elevated risk
(e.g., Lebanon and UAE). Screening results for these countries (or any of the above-listed
countries) will produce a country alert.

Russian Sectoral Sanctions. Certain Russian or Russian-owned entities are subject to restrictions
that prohibit rating of new debt issuances by, for, or for the benefit of sanctions targets. Any
ratings involving Russian or Russian-owned companies must be escalated to Moody’s Legal
Department for review and clearance.

V. SANCTIONS SCREENING PROCEDURES
A. Overview

Midroog complies generally with Moody’s sanctions screening procedures. Accordingly, the
Midroog procedures herein have been approved by Moody’s Legal Department and any changes
thereto must also be so approved. These procedures are designed to ensure that all entities or
persons with which Midroog engages in business or that are the recipient of services by any
Midroog Entity, and all vendors, are screened against United Nations and United States sanctions
lists on a continuous basis.

All new customers and other “recipient of services,” and all vendors must be screened against
sanctions lists prior to conducting business with or involving such persons. A “recipient of
services” is any entity that seeks to or will benefit from services provided by Moody’s (inclusive
of Midroog) or that is otherwise designated as required to be screened under Moody’s sanctions
screening procedures.
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Midroog utilizes internet-search tool provided by a third party vendor, eCustoms, to screen against
individuals, entities, and/or countries and that are subject to applicable sanctions. Once an entity
is screened and the results are evaluated, it is monitored continuously by eCustoms and Moody’s
Legal Department is automatically notified if sanctions are imposed against the entity at a later
date. Therefore, existing customers and vendors need not be rescreened for subsequent contracts
unless there is a material name change, in which case the new name must be screened.

B. Screening New Customers and Vendors

VP Marketing at Midroog is responsible for the screening of all new customers (i.e., applicants
and/or intermediaries) and CFO at Midroog is responsible for the screening of vendors using the
eCustoms Tool before any of Midroog engage in business with them. It is not necessary to screen
company representatives.

Screening of customers should be accomplished before any rating application or contract is sent
(whenever possible) and always before processing any rating application or engaging in any
business activity. Screening is not required for price discussions or quotes, but may be prudent.

For vendors, screening should be done prior to executing a contract with that entity or if there is
no contract before services are provided if practical and in all cases before payment is made.

Any screening matches listing possible matches or country alerts must be forwarded to Moody’s
Legal Department (Felix Sotomayor) for review and clearance. A screenshot of the alert from the
eCustoms Tool must be included in the email.

Once a customer or supplier has been cleared using the eCustoms Tool, the relevant agreement
can be entered.

C. Additional Parties that Must Be Screened if Present

e Fundamental ratings (including indicative ratings)

o Theissuer and, if different, the applicant.

o Sponsor (entity that takes a leading role if there is a leveraged buyout or change in
control, e.g. a private equity firm) - only applicable if there is an LBO or change in
control.

o Borrower - applicable where the issuance is through an SPV, trust, or municipality

o When ratings are to be assigned to an unrated subsidiary of an existing rated issuer,
the subsidiary must be screened.

e Public finance/multi-structured ratings

o All new issuers and obligors must be screened, with the exception of agencies of
the U.S., EU, or Israeli Government or any local government thereof.

o Muni-Derivative ratings based on Fundamental bond ratings by existing issuers do
not need to be re-screened.

e Project Finance Ratings

o Sponsor, applicant, and any SPV/SPE
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o The country in which the project is to be located must be reviewed for involvement
of prohibited or high risk countries.

e Structured Finance Ratings

o Originator: Entity that has originated an asset or group of assets by extending
credit and has sold or pledged the assets as part of the securitization (typically for
RMBS, ABS, CMBS, repacks).

o Seller: Entity that sells the portfolio to the SPV or conduit.

o Collateral Manager: Entity tasked with managing collateral used in CDOs.

o Arranger: (all arrangers must be screened)

e Rating Agency Comments or equivalent

o Entities requesting Rating Agency Comments (RACs) or similar opinions must be
screened if they were not previously screened in connection with the original
transaction.

e Private Ratings

o Third parties that will have access to private rating information must be
screened.

e Credit Estimates

o Any entity in relation to which a credit estimate is assigned (e.qg., significant
collateral portfolio names) must be screened.

D. Documentation, control and reporting:

Screeners are required to maintain a record of the screening result (i.e., Screen shot of eCustoms
result showing screen information or printout) and all correspondence clearing or confirming a
match to the sanctions list (i.e., the email string).

In some cases, Moody’s Legal Department may clear an issuer only for fundamental ratings so
that any other ratings will require individual clearance. This should be documented and
communicated to the business.

The screening results and all related correspondence for each customer and vendor will be saved
in a folder at VP Marketing and the CFO. Screening records must be retained for at least five
years.
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VI. CUSTOMER/VENDOR REPRESENTATIONS

Midroog requires customers seeking to obtain services from Midroog to provide a representation
of facts sufficient to ensure that the provision of services to the customer will not cause Moody’s
or Midroog to violate applicable sanctions laws or regulations and (ii) require vendors to provide
representations that they are not subject to applicable sanctions. Exceptions to this policy and/or
changes to required representations must be approved by Moody’s Legal Department.

VIl.  MANDATORY TRAINING

Each person who will conduct screening must be provided with training materials and instruction
summarizing relevant prohibitions and Midroog sanctions screening procedures. Training must
occur whenever the training materials are revised, and at least once annually. Revised training
materials must be approved by Moody’s Legal Department.

VIIl. CONFLICT OF LAWS
Should this policy create a conflict of legal obligations, Midroog will immediately contact
Moody’s Legal Department (Felix Sotomayor).
IX. REVIEW OF POLICY AND PROCEDURES

This policy and procedures required by this policy will be reviewed when significant changes in

applicable sanctions or Moody’s sanctions policy or procedures occur.
216



55/N NaD)



PIMTIN 112NV PI*T DD

nIvVN
NI PIMTYN NIAND JPNVPIT DY DN ITIPAN NNVIAN TNXD MNIPYY DHYD WIAPd
MHAN MDY NYTOND PIND,(VMHINN PINY :1OND) 1999 - VYN, MHANN PIN X3 DY DM TPIN

("MPHNY HN) NN NP L, (7NT0NN PINY :19ND) 2014 -T7YVUN INIYND N7

PINDIN IPNOVPITH NN - /R P9

PMNN MDYN SY2 RINY XY D52 N9 192NN 1IPN MO P NIDN THDIN )PNIVPPTH
1YY NP MPAY IN NHANN MDIYAD

2,30 IPNRM MIIND PN ,NITONN PIND DRNNA )PNVPPTN DY PIMDIN PIMIOIND
IPOTI AN

; NTONN PIN MYITY NN NS DY NPaY

NYAWN D91 1IN S ,N72NN DY TN MW DV MON-N) JMNNDNY DY NPad
; MDD VYDA MINN N

PN MXNND ORNN2 DN DIDOVLN DY DY T DY DXaANN NPT DY NPad
; NTONN

; 9V 1111391 NAPIND MION DY NN NMINON NIPIAN TN DY NPad
; NTONN PIN MNNNY OXNNA DMVT NDIYD DIVITTN DIYSNND DPP DY NP
; 1DIYNN MLIY DV NITYDY NYIAPY DIIONN DPP DY NP

OMPON PPN DDIT) PRINNI NI ITIPON NN INAY N9 1PN NND
s NSDY

NI DYDY 1D DINININ DI DIARVNN I2I9N TIP2NN MVYIY DXTNY DN PrT1aD
; N9 TN9Y NIANN DY DXTNPNN 718D ,INYN P2 ,20 DOV Y DPOIN

; NITONN PIN 290 MI1APS NMNN NIANNY DIDNI DY DNPP DY NPAd
; TONN PIN Y DIWIN MNINA MNITN NN NTNY DY NPAY

AVYNNNA NNPINK NNVIAND NIAND PXINN 1Y MOVLIIN XM 9PN NN TURD
3T 99 MINMND 9912, MMV M)MINNI

; D2 NDTY MITOY PIDHD MNIPY ,NI2NND DY NIV NION NN VIAPY

TOERYI NI2ANNY ORIYNRD NNON DX VAP NIANND DV 290O1N NIANND NN PITAD
;D10

2.1

2.2

2.3

2.4

2.5

2.6

2.7

2.8

2.9

2.10

2.11

2.12

2.13

1

218



;172N 9DWN NPT NN MNIND MDD NN MIAPY 2.14
; DNYINDY DMADIN NMINYTN NIIYD ININNK M 2.15

P7IN2 NN NPPOYN MXIND DY NI2NN MY 2NN DY NOYON NPONRY NNTY 2.16
; NN

Y9951 DMINN NN VY NVNY - 2.17
; THNINN PIN MIXIN 297 YN MNYLN MXPOY MOWIA VONND  2.18

MIIANN PIN 299 MFN NVPT HY PIPNY MPYIN ININ DIPOPNN ONXND MIAPY  2.19
DYNYNN DNOPPTIIV INRY ,712NT DMWYNIN DPNYNN DINVPPTH Y
TONN PIN 295 MPWIN ONIN DINDPPNN I 1IN IPTA DINNN

T NI ,MIINN PIN NMININD OXNN ,NIINN DY D091 P01 NN NS PPNVPITN .3
T 99 MINMND ONNNA INNND NN DPDY NV

DNNNA INNND NP NN 192N NN NDMIY IRINKD HY MPH NN AWN )PNOVPPTH .4
.ITONN PIND

DYNNPN NN'T NYaP

12 WY N2 MPTND ONN JPNOVPITN YIAP? ,1POY MOVINN MPPAN M2AINA NTNRY TNYD .5
: DINAN OMINN IO OOPNMPN NITY MIMT

; TINAM 932 1I¥270 NNN — D30I NI 5.1

; THNON D35 DXWTIN NYIWI NNX — MAIN NI NNPYA NTN 5.2
; THNAN 932 DWTIN NIV NNNX — TPNINPNN NTYNN 5.3

; THN9N 935 MIYY NNN — DNMNINN OINNTN 5.4

; NS Y35 MYD NN - 192NN YW 213291 9PN 5.5

PWNVPTN NNAY - 73 P9
1NVPITN MY O

YIPID,(NYWY TIRD) YTVIN NN YAP JPNOPPTN MDY NN POV PNOPPTN URI WY .6
AP TO

NN TN NYTIND WX ,NIIND YRIN T0DIY 29D MOLPITN DY YN 100N NYyNHNn .7

INYTA 0NNV D1 NYTIN .DPN ITO DY DIRVNN DI DY 920 VI 197,0)0NN 12 DIPNPMN

172N2 YTIN RO MOPITN T DI ,NOPPTN YT DY URIN NI2ND NIDMIY NAINID MNIVPIN
Banlat]

219



DYIN VYN 727N DN ,NWOIN TN 8D DXPOY 71D 10 YPNVPITN Y12ND 100N NYTINN
AVPNVPPTN NDW DY INPPIN VIO XD N DANP NYTIN 1NN

N NMIAY MPINI N ,NYAID DNN NN ,NIANN YT 295 MWD DIIN 1PNVPITN
APNOPPTNOT DY YAP NY

S INYIT 29Y 10I5Y 2»N TP L, NY D02 PNLPPTN NN DIDY INYY YPNOLPPTN D
.1192N2 N9MN NN HYA HY IR NPT

9 DY Y9991 HMINN DY NNT IR NYTIN 1DIXN OX )PNOVPIPTN AR DI YPNOPIPTN V'Y
NIYNN-NNRITD NPT DD NIN NIPNA IN PNVPPTI DY NDIVA MIAND PIND (1)122 Py
.NYI2NN PIND 169 YD 19 HY NIANN DY IPaNN

.10

11

1212 IR NPNVPP TN MDY

YAPY DINV) D192 NI \DNOPITN 7P YT DY ¥ap» 1PNMLPITH MY DY 0PN 910
51001 IN NVPPTY RYN DY ,9595 11 PYo 19 DY N NOND DNYD DIRY) ,WNIN AWY
.DYN ATOAIOI0 JPNVPPT NDY DI DIV A0 YOI ,)1PNVPIPTN VPN WP D051

AN ,NDYID \PNOPPTN Y AT JPNVPPTN MY AN DN \WPNVPPTN VY
4797 9N2) YPTN IV DY DINNDY NV NN DD PIAND TR 1PNVPPTN
(rn2awrn

95¥ 72921, MNVPNN OYNNNR 991 WY MYNHNNI MY DOPY ORYI JPINOPITN
0T 12 7Y AN Y INYY D91 DONNWHN DNVPITN

DONIIN DNVPPTN HOY T292) ,O¥I9 MODIDNN KOD MOINN DAPY IRYI 1PNOVPPTN
S92 199500 NVINND RAINY PANYA YIANND NPT GNNYND

.I2NN PN ININD M PPNVPIT NY NNXNAY OPIND 1IN

TP MOPPT DY NYANNN NI .NIYANNN MI DY D)7 2172 MYIAPNN HNPNIVPITI MVINN
.172N1N NIPN2 NIND ONNN2

12

13

14

.15

.16

17

02 PV

2171019 1T DIPIVING DIV DY OININN 7Y, PIYN 29D, NN VP IR YPNOVPIPTN P
NN NNINRID PRI VR PNV 9D NN 71 IR )PNVPPTN 7 YTX2 DNNN IWINY
Rl

D271 TONN DX GPY DIPIVINAN .DXANNVNN DY) DIXNDONN DY DIPMNY VN DIPIVIIN
191,122 MV MPY INIY Y9 DIDIN DY DTN NP )12 IVND NV NIV
,DOVININ OXTHINNN ,D¥ININD 190N ,MLINNN IVIAPNN 12 11N )N PVIAPNNY MOLINNIN

STNR N9 NOAPNN XY NVONNNY D35

.18

.19

220



D»P 7 ,PNVPTN V7P VNN 1D DN XION,NIAPIWN PNVPITN NI IWINY NIPIVYION
99 O IUND TN

NIAPIWN YPNVPPTN N DD DY NYTIND DY TN NI DINOND XN DIPIVINON NVPV
VPNOLPITN P VIONN OX INY DTPI TYINA IR JIPIVINON NYIN DPN ITO DY R¥N) NAY
25 20 9>y NNND

SY 101 12 TYINTN ININ NIY TY DIPIVINNY DIPNPNMINON NN IAYNY DONYA P DXNONN
NYY DTIP IWYND WP 7PN NIPNI DD 7 TN IN NPV NN DY 1TD
229 20 oY NNINXD JPNOPITN

PO DWW (KNI MDIDNN RIY NVYNN NDAP) DY 15 PYDA NNIND MOLONN IPAPNN
LDMMOVPPTN Y NNN NXIY I MVLINNN DIPIVIND NIANN

,MI2AN2 TV NMPIN NN MPITNHINNIY ,NDWOY YPIN IDIN OY TN DNIPIVINON
NN TN NMINAY DNV Yav bY NMpnd

.20

.21

.22

23

.24

0239933 Y1) HY NV - /) 999

TPON2 MANWYN XY PT D951 DT HMI 29 HY ,NAND YIPN 29 DY ¥PPAN NN KON NOPPT
ST 992 vHY wawnd »oany T

TIN DY A8N2 YTNYNY DIDDYN NVONN NYIP IN )T MONNYN YN 1NINY DD NPT
DY

21 PITYNND DN IN YPNOVPITI NP PTO NOVIND XYL OILIN PIY D WY NOPIPT
IN T2 DD MY PYOIND Y MDD DX INYT XD, PN 29D, 0TYND IN \PNOPIPTD
290592, TYNN 7 IR YPNOPPTN 7 MYNNNI T0DON NNINRD NYTIN .OPMNN THON

27 - 25902 MNINY DNNNA DA DY2»NNN DN MY NINNN DY NNN )PNLPITN MaN
IPNYONIND MPNN TYIIL DNNYN R NINKN .NIAND NN T DY DND N¥NPYW NONI D00
.172N2 TP NMPINY NIAND M IIYIN RO

VPN T DY D R¥DPY NN NITONN PIND 6 /YOO DXNNA NINKN DY DINNY NOVPIT D
M2OIN I NHX MN»PNN DY DXOID NI2AND NDNY IMAMNNN I2T2 ,NI12NN DY YOIUNN
TN DNNPN T NINKD .NI2NT NVPITI INNND TINNA N2 MDY U ,PYDI MOLNIIN

.172N2 OTIY NMPINY NN NI NN NN I ININD NN

.25

.26

.27

.28

.29

12NOPITH MIW - ’T P

Hha - /N 2D

: OO NYITYY NNND NIN OXYI,IOND VNN NITYY VDY MINd DO NOPPTN

S MDN N NNPPANT -

.30

221



STONSPR DT -

D900 NI -

MIYNN A9N

IOV NI AN DT DD DTV DO YW NA5IN NN PN PN N PNLVPPTN .31
122 PRV DTYNN 1IN PN M YIRS PPNVPITN .N7NT RIN 0NN TARY MNSY DMIVPIT
2N NN, DTIND 7Y DX PONND NINORYN,DTYND 171D

MIYND DINDNY

,DIVD YN INNYO IRY XIN,71PNMDND G270 IR NTYNN DY NDNN TYINL YIARd )WNOPIPTN .32
MINNN 292 IN PT 995 19IIRND NORY )PNVPPTN DY NMDND NTYND NN KD DIN
PN

,IMIDND NNDN NOY WX PNOVPITN DY NTYNI NNYYIY NDIVD IN NDAPNNY NVYNN .33
APNVPPT NNYMIY NDIVD IX NDIAPNNY NVONND MND

PP XD OO )PNOVPPTN DY DTN T DY NOAPMIY NVONN DVIAD XY YPNVPITN .34
YN NN DTN 2975 7179 DY NYYS NIANNY NTYI DY NVINN DY NOPINA YN »TD NI DIvoaa
DI DY YT ND

MYIN 917712 1IN DINPIVIND NIIY , MY NI

L2200 MOLONNN NYAP JPINDY NYANNN MDD DN MIRN DD MY DY 2 P92 NN .35
INR YR )PNVPTN 1 ON XINJPNOVPPTI MTY DY MDY DY D) ,0721NNN DNV

NVPPTI MTYND T

VIO MMINA ,NNMPINK DINNAY DOXRVIN DY AT PNOPITN MY PON NIV U .36
N TMPTNN DAY DYADIN NTY NOXIND) DWTIN NYIYD NNRND NNAN RO YPINOPPTN
.MYa7> NN NNAN

NOVPITN NDW 19D NN DI 0> 10 YPNVPITN 1P NYTN NN NV NTYNN V7Y .37
DPYTN DN AR DTYNN NNODWN 12V TIIND NOINDN

NI N2V DYDY NHITN NNDN PNNVPITN YIN IO NYTN NN N \PNVPITN 7Y .38
.DYPN 9TO HY RUYMIN

(rRMP2an NTYY” :1912) MAN D3 NP2 NTY) - '3 113’0
NIYNN AN

NUNT TINY NNPPAN NTYI WNRID .39

PP ND VAP TIT OOMPY ND 1NN IN NIAND T DY POWNNY NOPIT D) YPNOVPPTN 7Y .40
DNMPAN NTYN1A 02N

MWY MNIN

D90 MMTN NNPAAD YIND XYN N2 DAY NNPIXAN DTN DY NDW OPP DY NYHN .41

222



.12 GRNWND YRYA PTPY P00 PNIAYNN INID RSN

DTIND MNIIY

PPN NAYNN NN DY MISYINN TIN INYN P2 ,172N0N DY OPOYN DINI2 OMNPIYY Yy Tinayd .42
D297 YPNVPITD WNNDY ,TNSN NN DON ,MAIN NDNY MNINND IN/ D297 9PN INA
Ru))p2ap)

JIURD DN VYNNI, MIANN PIN 29D NNPXA NTY NN MNYLT NMINPOYI MY VT

DONIND YIMPNN D NYIN MY ,52¥0 115NN XOW PT D9 DY 7Dy DYOVINN DI PPN Yo
N1MN2NN PIND DORNNA DMNNON DINVPIT DY DMPNY DOWITIN

P NLPTY NYNNT INA MINTD IR AWUND )ITY NNPYAN NTY DX THRONY INYI )PINVPPTN
PYY MOVIIN MPPAN MAINA NTHNIY DWH DIVITIN IR/ DIIIPN DIYNAND 1172 ,INYD P2
2.9,2.8,2.7,2.4,2.3,2.2 ,2.1 ©9YDI VNI ,NITONN PIND (10) - (7) -1 (4) - (1) 9 'yD X9 DY

2y 2,107

: DININ DORYDA PNTY NNPIIN NIV NN PHOND PNOPPTH ONYY 1D

; D0 PO DY INDMY 12T PNVPITY OO

YNNI PRYNNI PTY NP0 NN YSAOY 29 ,0M1DDN AP0 MNNIN NN YapY
; DINNINN NND PMNONN NN P NOPPT

SV \PNVPPTI NMNTYY DMNDPON IPD NXD VAPNNIY NNPONN NN INN NPYD
;YW

; TIIWM DD NIN NNON DY NNININ 12T WPNVPPTY NONND

AN PIIYN DX PYND ,NIANND DY DN PN DY DOMPTI NPT
;s NNPXAN ORNNNY DN TPMIXONN AR YPNOPPTD

T0 5y ANTOY NASINN MIYN DY TPNNON NNPAAN ONNNDND NN NN DIPYD
A abiviratsy)

DOYIANN OOPMNN DN DOVIPRD DN 5D TN YWNOVPPTN N9 oD
; NNPXAN ORNNNN

ION NNDNI OHNDN DIRVY PNAD NN DY 909N 1PN NMNND MIApH
s PTNY NMP2

IUNI TPMNONN NN PIAYNOY NYD NYN NIINN N7HRND VAPV DXMPTI PO
; DN DYONINN DINNNINY

T7252),072N2 NYNN DINND DN YN MIDYY DXMPTN M TN DN NHND AP
; DOVTN NYWWYO NNXND NNAN XD MPTNNY

46.1

46.2

46.3

46.4

46.5

46.6

46.7

46.8

46.9

46.10

43

44

.45

.46

223



NNP2AN NTINY NNPN MT

DORYNN DY MYT 917 P DTYNN NYAPD OXNNIMDII DY NNPIAN NTYND NI NIND .47
: DONAN

5y DYNN NPYNND YDDDY NN DM, PNINPN ,NITONN PIND NN OINNA DS 47.1
YT YYN DY DANN T2 DOXMPT IRV P2 1V WX DIV Y35, NNTIay
LDOVSNN ; DNYY NYINY DIV ,NIWN MRV DY IN/ DITIY DY 192NN DY DIM)Y
MNP TNY YPOYN TSN P2 NIAYNNNN NTIONND DY NPHYN DY NP MWD

; MANN MDOP¥ea

PINY 48 PYDY DNNNA NIANN MDOYAT YA PMNN PAIY 991 DYM DPPIATIMPT  47.2
. aRmivan!

MYAT MPrT2 MIATY ,00Y DRV TIY MM MY OY IWpPn 1271 ONDTY  47.3
;772Y DDNOM YN

;192NN YDA INA NPYPNADNY DMNIPY :TPNONIINDTY  47.4

s NPXN DINNA NNYVI MIBNY DN YNNI DTN, MNON  47.5

;Y0P D3 MNP JFPIRINND ,NINKD MPTN INDY NHPNI WL WN MIP2 47.6
; TPNDNIY NPXN DINNA NIAND YT IIANNY DY IR MDD 47.7

ONNNI WY MW ,DIRNIN VI N INNTY DORUDN I TAN D35 DM 47.8
;199 TYNNY MNHHM 0NN

71N Y9 DY NN OHINNTIY NIANN D790 DNV DALY DIMPT DY VYPY 47.9
; N TONN

NTYIN,0I92 OI8NTIN M IR D932 WNOVPPTN YT DY UPIANNY 0N RYN DD 47.10
; NMPran

DMWNSPNN DIWND - ') 11’0
DTIND IMOIY

NN IR TINTD IR AURD )TD TONSPRN DTYND IR THOND ORI )PNOPPTH 48
MP9N M2INA NTNY OV DIVYITIN IR/ DIPPN DOYNNIND 1272 ,INYD P PNOPPTY
2D 2.67) 2.5 DYDA VNN ,NITONN PIND (6) - (5) 9 /YD 9 DY POY MOVINN

SV HOUNRIN INIUNRD PP DY OIMPTI NTD TOMNNPNHN DTINN DX THOND PPNOPPTN ONYT .49

VINY OD ; 0MIYMD HYAM [, NMOYAY YN SMNND PNY 951 DM YaAPN NPT NN NITONN PINY 48 1yD 3L
DY Y1IPY INYI ,NDIDN DY NIITIN NTY NYIND NNY MXYONN IN MYIN NYSN 295 WD ,NNNRD NPHYIN
SINIRD DY MIAPY NY2NN YY NN DNAY

224



.DUTIN NYIYY NNNND NNAN XOY MPTNA,NI1IND

TOVINPND DTYND OWRI IRIUN PSP MT

1N P2 NTYNN NYIAPY DRNNA IMDOYD DY TPNSPNRN DTYND NIT YUNIN OIRIUNRD PSP .50
: DINAN DONVIN DY NN

MOLOY SN NNND NNPNN FTNIITINHDD NN NNDY NPNITINNDN WY
PP OV MXYNT NNPONN ,NPNAN TONN DY DMIPOYN DIRSNNN NI ,NDWN
5 IV ONIUND NPT NTYN NVSNN 1) PWRIN IRIUND

s VTN TIDYTIND DY NNYIAPY IN NNMP TINIITINNDI DY INNIY NN

12) MPTN NAPNA PAY D90 IO MMNNT IN NPT NPNINTINNI OMPY
MTYY 9272 MPT MY ,ININRD OMNPY DY NMMNANN IN MV NPNPTN MOOVNN
OIVN MAPYL WIAPIY DONPTN DD ,0»0IMNMDIN DINITN NN IONDYW NPT
PT9 DY YITIN DD D109 9272 NMINT 1Y ,I192PNNY DO ,712I8N NYIYN 9272 M

JOWN TONNa

TTYND WA HYON YY) NIV DOPTN MMIPY MPTN 9272 NPT ,NNIND IR DY
NPT NVIND YIAPN TYIIN 20 NNMPNNN TNIYIIN NI TYIN TY MV DNN
MDY92) MYT INID 1D NPIYNA ,IDNINT OMNPTN DI 12D INY DIDD OMIYN
9272 YN 919> DIDON .NMNTIP DIV INNYN D19 19) POMYIY 9ID PIDN
TITIPN MYN NO NMIYY STIVN NYYTH W NP MV NHOD NI NPTN MDY
MVYN 9IDY 1IN DHNTIN DXTIRND I9DND NN 21N STIVYN NN W N2

DTNV NPT VI NI

MONMNN DYDIXY DNHIXRNN ,DINPTN NINIAY DOWITIN DOYSNIND I2T2 MPT
.DOWATI DYDY DIYNNND

51.1

51.2

51.3

51.4

225

51.5

D2992 NI - T 11’0

DTIND IMOIY

: DONIN DIRYNA PIDYY ,D29057 NTY NN THONY INYI JPNOPPTA .51

9272 YPNOVPPTY NNIONN DX YD) 7PN IR PYNY ONYAIN IRNA PTD
S PYOIY DD IPAPIIMNON NN TRNN DY NN

;PNVPPTI PMNDNN NNX PAYND IMIYN NN VYN ,NIINN DIPNI NI

MyPYN 1272 VYONND .NIANN DY MDD MMM DY NYPYNN I9IN 1272 VONND
;50,000%-5 Syn S D102 MPIN MRNIN MI1IAP vIOIA

; ©YT2IY HY DI1NINM 1OY NPPTN 12T YPNVPPTY PMINDNN NN PIAYND

51.1

51.2

51.3

51.4



PPNVPITI BI8NTH PINT =’ PID

ITONN PIND (R)9 PYDA DPNNN DIMNNN DY NPT I AT NIV NNR I OISNTH .52

1121207 1PNVPITN N TYID 28 20 12T P79 YPNVPTN 1719 NHW OMISNTN AT .53
DT YY NYTND NION TYIND

N9 INKOY NDWY NIDTN DY TH PNVPITN 212N 119 ATA AN N PNOPPTN Y .54
T

226



’A NAD)



(2016) M1 NIPNA MDY DINY

CR 11
Urbancorp Inc 2
n"ya jam ArT-n1Y0 N NTINK 1
n"ya 7RW 7N v 19X 1
n"ya niypwn TRIY-NMoN 1
n"ya 0"'011'S 0NIXIN 1IN 772 1
n"ya |I>'NN DTN NNNY 1
(n"ya MIT.R NXIAR N2YW7)Nn"ya nANIRIE NIt ITI7? omy n¥ing 1
n"ya |"7m 2Ind vian 1
n"ya "l |py 2
Issuer Comment 7
n"va 0'021 7KW NPNI9X 1
n"ya oy parmip 2 1
n"va ni'wyn 7' XN7T 1
n"ya o'7wn N 2
n"ya ‘nivi L1w.y yon 1
n"va pw-10079 1
AN'T NIT 13
Cornerstone Properties, Ltd 1
KBS SOR BVI Holdings LTD 1
Southern Properties Capital Ltd 1
N.W 09 'YI9'N 11N 1
n"ya onnip ToN1IN 1
n"ya niap 'oINn a2 1
n"ya nrroinr's NIYpwn V'Y NI 2
DY DNITR P9 1
n"va 0Ny 1
n"ya nnianni oM 7'9'09 1
n"ya (N9N'K) 0'0d1 7RNO 1
n"va 1 o1 1
AN'T Nj705n 10
"P7T n"va nvaw P9 Th nnan 1
Mirland Development Corporation Plc 1
Urbancorp Inc 1
n"ya |am IrT-N1YY N NTINK 1
n"ya Niva NIRPTNN NIWON 1
n"ya VAURO'T NIYPWN 1
n"ya nI'wyn n.n 1
n"ya 0'011'o 0"'won 1 1'od 1
0"W'7 |ITP'S NTIVN - n"y2 NIYA0N NIA0D 1
n"va (7xwr) It xm ox'y 1

apyn 100
Delshah Capital Limited

Extell Limited Ltd

Klein International Group Limited
Lightstone Enterprises Limited
Moinian Limited

PR R NR



Spencer Equity Group Limited
Urbancorp Inc

n"ya NIl NIYpYN 12T

n"ya 0"1'0dIN

n"ya jam rT-NY0 N NTINK
n"ya Nivxa% NNan MRITLR

n"ya niv% nNan |17

n"y2a 2Nt i - 1712 VIV

n"ya nidvn 0N

n"ya namm MmN 119N

n"va 7Rw 7D v 19X

n"ya "7 nopIR

n"va nixalmi "1 aNR

n"ya niypwin ninx

n"ya Nl 710 nanx

n"ya niypwn nox

n"ya o2 |D0X

n"va NIPTRN [I7ON

n"ya nIypwn? IRIY-NEMoN
n"ya nnian MRY NpnoR

n"va 0'021 7KW NPNI9X

n"ya n1a% NnNan TR

n"ya NIMUNI N'NITR NOTIN [12'NN I
n"va MIYpPN? NY7RYN NNanNn pra
n"ya oawrpamip 2

n"ya N1y 'mn

n"ya RWY7 TR 12

n"ya 7N OXIX 712

n"ya 7xw'7 0ARorT 2

n"ya IYRIN "IN 712

n"ya n'vion 7

n"ya 7w ming g

n"ya 'RIWR NI0Y NY7RIYN NNann -N"002
n"va 2172 N

n"ya 8 .AX Y2 011'0 7117

n"ya 0"'011'S 0NIXIN 1IN 772
n"ya (T2 MMN)NNaNI 7T

n"ya ni'wyn 7' XN7T

n"ya nypwn 0T

n"ya MIwpn Nidvn viIN

n"ya niva? nan Nwon

n"ya n'o191 702 NIDIZ AITIR NN
n"ya NIPTAR 0j719n

n"ya niva%? NNan o0719n

ANA NPV [IT7'S NTIVN - n"ya Niyaon 7800
n"ya VAURO'T NIYPWN

n"ya N1dIM NII71100 [N

n"ya 0'uEFINIBI0 NYWA NIVR'I
n"ya niypap? 0'-2a nnan

n"va 7XIW 21w DIWON NNan

PR RPRPRNRPRRPRPRPRRRPRPRPRPRPRRPRRPRPRPRPRPRRPRRPRPRPRPRPRRPRPRRPRPORPRRPRRPRRPRPRPRPORRPRPREPRPRRERRERESR

229



n"ya NIXPFYN 15NV

n"ya niM'sl N T .Ne

n"yva 07w N

n"ya niva% nnan 77

n"ya N nnan 7Tan

n"ya [1>'Nn 0 TN

n"ya .'u.'R Op"MLN

n"ya niypwn UTa0m

n"ya NiprNn 0'NVaN NN

n"ya ‘nivl 91w.y "uon

n"va (1973) N nirwyn 2'ax »DTIN

(NT NN2N) 72'R NIPTAN IRVON

n"va |"7m 7095 V70

n"ya NI'wyn |I0T7O

AN'a N7 ITR'9 NTIVAN - n"ya NIyavn Niaoo
n"ya (1998) niprnin YN

n"ya (N91N'R) 0'02 78NS

n"ya (xwr) It Mxm oxX'y

n"ya Ta 1712 NXIAp

n"ya P77 nxap

n"ya "INMTY NNy

n"ya nim'ol oIt "7 My

n"ya 1Tan

n"ya "7 2ind vian

n"ya 78w naon

n"ya niptnn nnw.Y

n"ya 101 nnv.w

n"ya 5N OIKVY

n"ya ' nvy

n"ya "7 nal py

n"ya ' nI'wyn 1Y

n"ya o T7In XN

35 X"n opTI'R N'ON - n"ya 70 OTI'R NYON
90 X"n opTI'R N'7ON - n"va 70 O TI'R NN
0'?12 X"N OPTI'R N'7ON - n"y2a 70 OFTI'R NN
125x"n o'k N*'7ON - n"ya 70 OPTI'R NN
20 T12-9n opTI'R N*7ON - n"ya 70 OFTI'R N'7ON
A"NIR T ITR'D NTIVN - n"Ya NRITR'9 NN
ANa NPV [ITP'S NTIVN - n"Ya NRITR'S NN
AT N71Y91 2pyn

All Year Holdings Limited

Credit Review |1DTY

n"ya NIypwn IRIY-NMoN

n"ya 127 Nnan 'IR7yn

AN'T NITY? DTV

Cornerstone Properties, Ltd

KBS SOR BVI Holdings LTD

N.W 09 'WID'N NN

n"ya niann 19X

N DT P

PR RPRPRRPORPRRPNRRPRPRPRPRPRRRPRRPRPRPRPRRRPRPRPEPRPRPRRPRRPRRPRPRPRPRRREPRPRPRPRRPRRREPREPREPRPRRRERESR

230



n"ya (N9N'R) 0'02 78NS

AT N'71yo DTV

All Year Holdings Limited
Lightstone Enterprises Limited
MDG Real Estate Global limited
The Zarasai group Itd

JN.W 09 'YI9'N 11N

n"ya namm MmN 119N

n"ya nnnn 19X

n"ya 7Rw 7N v 19X

n"ya niypwnl 0'031 yn-117X
n"ya mMupx

n"va "7 MoPIR

n"ya niypwin ninx

n"ya o2 |90X

n"va 0'021 7KW NPNI9X

n"ya oawrpamip 2

n"va niap 'm™INn A

n"ya (1988) 7xawna naan IR 1T
DY DNITR 27T

n"va nane

n"ya 1271 0'0217 NNan

n"va Niypp? 0'-2a nnan

n"ya 7RWY7 wnn nnan

n"ya niypwn? nnan 0w

n"va 07w N0

n"ya niva%? nnan 7Tan

n"ya [1>'Nn 0 TN

n"ya nipTNN 0'NLaN NN

n"ya (1973) N2 ni'wyn 21X DTN
n"ya "7 NIPTNXR V'NRO

n"ya "7 70977 V70

n"ya pw-10079

n"ya nnn n.n.x

n"ya P77 nxap

n"ya "INMITY NNy

n"ya onivin 100y

n"ya |"7m 2Ind yian

1910 [IV1'D

n"ya AR 70T aNn2

aN'T N71ye

n"ya n'vion 7

n"ya w7 mIN? 711

n"ya niva? nnan 77

Lightstone Enterprises Limited
MDG Real Estate Global limited
The Zarasai group Itd

n"ya NIN'SI NIYPYN AT

n"ya 1221 NIMd2 NIYPYN? NN2AN-DNITR
n"va N7 NN LURCTLR

S
N e

PR P NRPRPRPRPRPRPRRPRPPPONRPRPRPRPRPRPORPNRPRPNRPENNNRRRERR

9

o

PR RPNRERPRPNN

231



n"ya namm MmN 119N

n"va nnnn 19X

n"va 7Rw 7D vy 19X

n"ya niypwnl 0'031 yn-117X

n"va Mu'X

n"ya "7 nopIR

n"va nixai "1 AR

n"ya Nniypwin Ninx

n"ya o2 |D0X

n"ya DnIan RY NPNoR

n"ya 0'od31 XY NPNI9X

n"ya n1a% Nnnan TR

n"va MIYPN? N'Y7RYN NNanNn pra
n"ya oawrparmip 2

n"va NIy 'm™INn A

n"ya RWY7 TR 72

n"ya RwY V1IROMT M

n"va 0'vion

n"ya nnal NIm'o N

n"ya (1988) 7xawna naan IR 1T
n"ya N'0191 ‘712 NISIRZ AITIR NN
n"ya niva% Nnan 07115n

"00IX Y2IT [IT7' NTIVN - n"ya Nivaon 70 78N
N'X [IT'D NTIVN - n"ya Nivaon 70 780
A"NIR AT TR NTIVN - n"ya niyaon 70 78N
n"va nane

n"ya |"12%71 0'0217 NNan

n"ya niypap? 0'-2a nnan

n"ya 7RWY mwnn nnan

n"ya niM'sl N1 T .N

n"ya niypwn? n1an o

n"va 07w N0

n"ya niva? nnan 77

n"va niva%? nnan 7Tan

n"ya [1>'Nn 0 TN

n"ya Niva 0'NVIN NN

n"ya nipTNN 0'NLaN NN

n"ya 127 NNan IR7yn

n"ya (1973) N2 nI'wyn 2'ax DTN
n"ya |"7T NIPTNR V'NNRO

n"ya |"7m h0'op V70

n"ya pw-10079

n"ya (N9N'K) 0'0d1 7RNO

n"ya |nnn n.n.y

n"ya 777 nx¥ayp

n"ya "INMITY NNy

(n"ya MIT.X DX N2YW7)N"Ya NANIRIE NI |ITI7 omy n¥ing
n"ya onivin 100y

n"ya "M NN Y

n"va o1 nnw.w

PP NRPRRPRPPWORNRPREPNRPRPRPRPEPNNRPNRPRRPRPRPRPRPNRPRPRPRPRPOWONRPRPREPNWOWWORNRNEDNSLN

232



n"ya "l jpy 1

Grand Total 288

D113 ©I120 -~ NMTNH NAIPHA NNV NIINAY DINITD NIIYH

n71y9 a10 nind
MMVYNI NIT 13

Issuer Comment + NITY + NPT NOWI + IPYN 251
NPT OYPO 11
Credit Review 13

:Hﬂv 288

NPTV DYPWIN — (31.12.2016) Y2IPN TYINA NIAND OT DY NIVTY D1 DINN DIPYWINN 190N
.387 5y 70 — 0’3172 DON DOV

233



) NAD)



ANIYRN 1197 7930 MPIYD N0 MIPNY (A) (2) 12 °¥0Y ONNNA NHANND MDY V1999 19NY

7ynavn Mn 1v99” - 2014-N7YWNN

NPTN MDY IO MMM (VN1 HPINNHNN 1OND) NIIWNN MY DIW» 5555
N99YN NVOY NYIAP IX NIIWNN NVXY DY NPY YN2NY Y3 .NT 20NN KNN3 TN
NMIDTYN NIIWNN MOLIY .NIIYN MOV NITY NYIAP 5NN 1TOM NY PONN NN, NYTN

MWWW.Midroog.co.il : 3971 90N Mnoon

,DMIPOYN INIURN MDD NN NINNND THNVY ,1PIUNN TINNTINDND OND 11NN TNINY
DN TIRYNDND IWR  ,NDTD TONNTIND DY TPNNPN NN YN SYNRIN INIYUND PP
ST NN MOLOY NITY NYAP DN OXNNA NN, NN DY OIRIUND NPT NTYNI

DNIYNRD NPT NTYN NTAY

ND D2 DMPH2 .NOYTINDN DY 92Y1 MY NN MYSNNI NYNIAN PNDITINND N1NI
NINPN NAPNN DY IN HYWI SPR VIYN SYA :DHVUNY ,DOPI0N DOYNVLDN DINN) DIDMP
NIYN2 NNPY NTINGAN NZID 9272 TPMDN NN YXIIN ,WINOWA NP DINNDTINDNIY

.DMOMYIN IRIYND MDD NN

2016 TV TONNA NITM INNRI MNDNN NPT MY TIOMN NMINIM NIIYNN MLV
NTYN T DY MWIRY 19D ,NDWNN NV MDY MIATD ,0ONNTIND MMT 17-5 1NN
MRNN NDXNN MIYN YHND NI DD VX DINIDID NI DY IXIUND NPPTN

: DYDY VIV PND .NIIYN NVOY NPY TONN NNDNA ,NDIXNN MY

XNDONOK 'on [1DTYn/DIoNoN Tyin DION9N DY
2016-15-046302 07/06/2016 2lyon a0 nNan an'T
2016-15-027342 17/05/2016 NINIYAR NN2N aN'T
2016-15-011673 08/03/2016 NIYPN NN2N an'T
2016-15-011739 11/02/2016 NN NNan an'T
2016-15-011685 11/02/2016 DAY DIt "7 NN2N aN'T
2016-15-011703 11/02/2016 190 "7 nnan an'T
2016-15-093394 31/07/2016 M1 NIXNA L,D'N NIV NNAN AT
2016-15-012417 21/03/2016 D'712N AN'T2 INIYY NONIYNA [IYV'D NI7TN NINYY? 77N
2016-15-012420 01/03/2016 NI'RZIA YIN (MM NNAN
2016-15-012426 18/02/2016 D' AN'T
2016-15-012606 02/03/2016 Residential Mortgage Backed Securities (RMBS)- nnian% nixn1dwn 0Qian ain won
2016-15-012621 02/03/2016 0'001 11N 1Y NN™A NIXZOYN OT'I DMN'YA NI
2016-15-012636 09/02/2016 ABS- n'021 nann n"ax
2016-15-012468 11/02/2016 NIYTNNNA NIAIRI NIY0I9 NID NANN YW D'0R'ND AT
2016-15-012897 09/02/2016 N1 TNY WP 2'01 aN'T
2016-15-093382 31/07/2016 ARQYAN NAYD NIRYIN - 7751 NIKNA DN NIV NNAN AN
2016-15-027648 20/06/2016 YN NN YANYT naatn =701 NIKN2 ,0'N NIV NNAN AN

NADI VNAND DMPY DY ,2016 5512 DTV NITN DY NTN IMITHN MNND THON )0 N
2Tnond 1

s MINAN NYNIITINNGD NPNNPN NN WA 2016 MY TONNI
20 MTWN NPT e
NIPO MTWN NPT @

MYNIN VI PND I/NIIWN MOVLOY NITYY NYIAP SNNID DRNNA YN PR NONI
:NPIPOYN MXDNNN MOLINNN VI 1) WKW NPNNITINDN

50 MTIYN NPT M990 HNNINN oY
INND MDN NPTD OINN
7/6/16 DNaN TN

7 | DINHNI DXNTHRN DNVTD 901

ONNTINHND

3

.5

VIDY DNA NYY) DX ,NPLDMOVD X NPVHINK NN JPX TIN ,NPTN MY IO MMM NIIWNN MVLIY DY JOINY 1
S9N DY255792 DOMINNN DMPYN D) D, NPTN MDY9a

TMTHIND DOMND DPIPY WY %930 NNT 2016 TN 99N 2016 59PN DATIND MATIN Y MODIAD MATHINN : DPN DMWY 2
71959y MY 12) 0NV 20 TY 4oN ,07Y 30 TY I NNVY OOTIN DY NAXN TOINM HWIY NMIINDNN NYIVY NN MY , 0 TIN
TN ONPIN DIYNON

235


http://www.midroog.co.il/

NYT MM HYON MTIVN XNYNA TNPHN NITN NN DONNNY - -
INNTINN

.Notes mann NN NPTY I TINNN IV -

WA HON MTIVN NPT INITIND NIX PRYNO VOIMN -

NP MVINT MNYNNN DI

NIP22 MTIYN N7 N1 DI oY
[ ENARNAYA) 1770 DINPN

7/6/16 0NN TN

8 | mwsnpNA - DONTHN__DXNPITD__ 1901

ONNTINHND

NYTO NTPY9N MTIYN Y DXTNPHN MMTN DY NN TNNY - -
SNITIND NYT M2NY NITH NN NN OIRNNDY TN

.Notes mann NN NPTY AN v -

DY PNTPION MTIWN NPT ONNTINND IR PRYND -

NPIPPY NMIVONN NINDNNN DIDD

DRNNA /19991 MNIT, 0N MY MIIN NPT N2IYN NOOW NITY Y¥I2 2016 MV 79NN .6
NN MY MRIM NDENN MIYNY NYPA NNRDND PIND NNPNY (M) 13 Pyos

236






NITOINDI "T'AXN |IN'D OINNA 2"N'T 'YIX1
-0"011'9

712D¥DI 2016 NIV OIJ'0

2017 X0 1 TN NIT

NI'NIAN 2T NIAZITIAN IX/1 27T NINYIT 01N DI'X DTN NN .0M"oN 0YI10N 0'R'91N IX 0'91Y7 0N DFTNI'N NINITNY7 NYD NN0190 2NTN
2NTN NIDWNNX D0197 (1:1I0 7V 1TV 0 TNIM NINIT, 7733 .0"217ITINNN NINTA N112002 NIAXINNN 127NN NID'W NX NIY'7 T2 02 'XIDNID IX 010N
'Y :7UN7) 02N 7Y DNY9DWA (I NIX Y71 1Y NININ IX NIY72'72 NPXN NN IXN7 (2,000 0Y/7'9107 NIyain NINNN9NAY7 IX O'XWN7 ona
NI217 20770 Yapa TYD A7 0y'pwn' ATY'7 NI 7y 0mion an'T 270N 12007 (3 ,(NiMn'7i21 NfNNSNN IX Np'{?Na NINNNSNN 010D §1y1 0'wipal

NIN'ION NINAN 21N'T2 |12WN2 NINP'71 T

VYR 'WIX

N'WUXT 'RIYX NP ,N12'7-21p11p ‘72X 17T
avigail.k@midroog.co.il

238


mailto:avigail.k@midroog.co.il

= 0"011'D NITOINI "T'AXN [IN'D 1DINN2A AIN'T 'YIXI

720¥NI 2016 NIV DID>'0

anTpPn

NITN .N271TH 112N ANI7'Y9 N'7'NN TXD 120¥NA1 2016 NIY2A ANT'D 7Y 21NN WINK DX '¥AT7 N2 AT NIT D00
NN79NN2 11'WN DX NNV N121'N22 D120 MY NN12 (D12yn NINNMDD) D2NTA N2yn MY DX 7710
AT PIMT NPT TN AXIN,H012.2NT'HD NNTRY 029100 2P [IYI'9N 7WI WK NIX 2121077 P9IXI DN
TT0.(1-7 0 !aw npa ya - Average Position) 2nTn 0710 7IX7 7U20 WINK 7w yNINDNN ORIpm DX pun TUX
N'oN', 0NN NN79NN2 7WI WK 1IN WX, 00T 7W 001 DX TTINNRNATA 7W Y7XTIIXD 1IN0 DX 9pwn nt
JIY1'9 ‘7921 DXV NI2INYT

AT IYPNA 2NN WINKT'T7 0N NI9PY X7 110N NXTEANTA PIT TTR1NTN MI'W NX NN01910I NN INTN
X NIBN7 NI717Y NITTI2 NIYDXN [371 N'ON' DXDIXD 127 [IY'970 '7W2 D20 |21 210 TN NIXIAPND 7702 DATRN 1D |'IY
NIM7YNN NN2NIO"011's NITOIN , O'TIAXNN [IN'D DINNA 0'P'91NN 727 0'ON'NN 707 O'XAINDN 011NN NIXXYINN
0'P'9INN ANNTI7PN MWD 9107 2NT'D NANTRY 0Y7'Y9n 0'R'9INN 190N 1TIN 0'{P'9INN 190N AT NITA
D'2IN12 0'7721 DI'RY D'DP'1791 112N [IN'D NIXPOY NANTN ANT'H .0"DI9 DAIN'TID'ANI9 0'AN'T 07712 OITNN
AT IR ('9I0N 20T 7Y [TRIX IX) P'9INN 20T 120 D'NYTA NIR790N0 2IYN 1IN NP'730 20770 .07 DT 09XInN
:|707) O'NDAN DINY O'P'OIN IINTA N'011'DN NIANKRN AT IX O'XP12 OTIXN DINY O'R'9IN T NITR'ON
(ponn T

DN'TN NI2'79N0

,A2|| 12'0 2NT'D1 DTN O'P'9INN 7¥ 1NN NN AS0'P'9In 145-3 M ANT'D 2016 L']I0'7 |12

omwan |7n7 .Baa.il-n nviap7 Aa.il-n n¥iap a2 o'ya 0T 0 90%-n n7ynY7 .NInTip 0UW7 NniTa
2016 NV fI07 O'P'91DN T NIA79NN 'IN'N O'WIN1A .2N'T7 OXNNA 0'P'9INN NN79NN NX ONXNNN
TON |IDTY INX7 ,2015 NIV 9I0 'IN17 NXIYNA [ D2NTN NIMI7900 73 .2015 MY 9107 NXIWN21

:O"011'9 NITOIN 71NBD12 17X 0IWA O'P'9INN 2N'T NIA79NN ,'7XDYN 0'WIN1 .7'Y7 IXINNI 021NN

.2 N9012 NXAIM PITA TTD 2W'N NA7ITIND 3
MY 2TV 012NN 700 (1 :0121N10 ToN2 0'XAN DIDTYN 1IYYIA AT NITA 0DIXIND 02NN N0 X7 4
1901 1WX,2015 NIYA NYIRY NNX 2T NP09N2 [2TIY D2ININ ToN (2 2015 NIWA VIR 20T NITIN
.2015 N1v 1107 |121 7'y93

.01'011'9 OM'YINI NI |IN'D ,0'DP'ND ANIT X77 5

239



,2015 7anxT '2m 2016 7anxT , AT '©9% D' NIAONN
no1!
D''022'S NIToIN 7NV 20%
9

25% 18%
16%

20%
14%
12%

15%
10%
10% 8%
6%
59 4%
2%

0% 0%

IMIX2 20T 77y NITY D'R'9I0N 100 3%-2 7y Ty Aaa.il 21nT2a n'prainn 1y'w ,2016 120X TY7 |12
-on N7y Aa.il-n n¥iapa op'eInn YW .(2%-3 :0"012'9 NITOIN 717D12) 2015 1ANYT7 NNITA NXTI TYID
D'P'9INN Y'Y .(NNXNN1,24%-27 22%-I1 :0"'011'9 NITOIN 71ND12) 2016 §1021,30%-27 2015 5101 ,28%
,58%-2'7 51%-2D :0"012'D NITOIN 711012) 2016 5107 53%-27 2015 9107 47%-2n 7y A.il-n nxiapa
'7MD12) 2016 NIV 9107 13%-27 2015 9107 20% -2 T Baa.il -n nviapa o'poInn wy'w (Mnxnna
2.1%-2n T npni Ba.il 2072 0 opreann Wiy (nnXNna,15%-37 22%-31 T1':0"012'9 NITOIN

(NNXNN2,1.5%-7 2.3%-1 :0"012'9 NITOIN 717D12) 2016 1ANYTA 1.4%-27 2015 1ANYT]

27T NI79NN 1N 0'WAN2 2N'T NINIPYT ApI7nd 02T N7900 DX OIXNNA O'D'YIn 707
NITOMN 71NB11 17X 01V O'P'9INNA IN'T NIA79NN ,'7XNDYN 0'WIN1 .2011-2016 0IWA |'2 O'P'9I1NN
:0"011'9

2N'T NINIARY npl'7NA 02IN'Ta NIY79NN

2MV12,2011-2016 ,aN*T NIxXIAP % D'P'91n NIAONN
D"01'S NITOIN

2011-2016 ,AN"T NIXIAY '97 D'P'9IN NIAT7ONA

60%

70%
50%
60%

50% 40%

40% 30%
30%
0 20%
20%
9
. || I 10%
[ T 1. [ To. — -—— - 0% " In

0%
Aaa.ilil  Aa.ilil ALl Baa.ilil Ba.ilil B.iLil  Caa.ilil  Ca.ilil C.ilil Aaail  Aall Al

2011 =2012 m2013 =m2014 m2015 m2016 m2011 m2012 w2013 m2014 m2015 m2016

N7 Y7 Aail-n n¥iapa opreann 1y'wa a7y nntp 1 NIX1Y NI L|RT 19 7Y 02T NINN9NND
-2 TN P 7y oyin n Aaa.il 2nTa oo op'eann 19on o iy Aaa.il-a nann y'wa
mwa nivy7 ywnn Aa.il-n n¥iapa 0N Ay'Y .DNX T DTN 7w XY 00,2016 Mwa Aaa.il
-1 N¥1IAP2 DANTA Y'Y .0WTR 02T XY [0 (A.il-n nxiapn 0a) 2017 12ynn IXYIMI [0,2016
.Baa.il-n nxiapn anT nIX7ynl 1T N¥IApa D'WTN DANTTR AXYIND NXTE,2016 MwA XN ax a7y Al

nipoon 7wa [ A.il-n nviap7 anrT nixyyn Ywa [0 7 2016 mwa Baa.il-n nviapa ouinTn iy

Baa.il Ba.il B.il Caa.il Ca.il

2015 7anxT 7in 2016 7anxT ,aN'T '97 D'P'OIN NIA7ONA

240

Cil



[21 7 Ba.il-n nviapa oantn iy'w ,2016 NwA (!9 7w 112N 7W) NNX ANT DTN 7w P1INT
NITOINAI D'TIXNA DINNA |'X,2016 9107 [121 1 ,J'Ix' (v 19 7wan nxxind) Ca.il-n nyiapa anrT qon

NNX 217'T NP2 0'INoN AT Nayn naan 2 iy . C.il-ni, Caa.il ,B.il-n niviapa o orolrsn
NIMNRLPN 2217'TN NAYD 1272 DI'Y AT N¥IAP N2 AT NP7 DI AT M2YPN P7n 12 7V 1172

ATNITAYNDN22NTD 7¥ 0'2YNN NXMDN2 XN

(Credit Review) 21nT n1'Na1 21T pOIX NIA'79Nn

4-'7 P'7N1 20T POIX 122N PTN NNDA 20T 7Y MDY (1IN 12T 2ANT N2 120 NN P9IX
,21'N POIN 1IN [RTN NNDA AT 1'YYT 101 19X [pWn 21Y' AT POIN .12 IX 77,200 NINR0;p»

111N Nt NNba 121¢'7 NIt 122 12'0 0'9pYn N1l IX 717y

¥pN PT N2 21T 1w'7 nnweax nina,(Credit Review — CR) 2T n1'na7 1ayin antT 1wxd
N1N2 OI'o XTI X7 |I1'D Oy O'R'ION 0NpPRAINAN'T NTIN7 AN'T NX7YNT7 y¥ann7 n713' 2010 n1na
O'NY'7 21N'T NI'N22 DVIXDA ONT.WTNN ANTR YR IX AT DTN, 20T NIX7YN2 0'Non7 n712' 200

/Apyn NI’ 0N 01100
791X 021 N'7712 '7'7¥ POIX N"MIID{? .2009-2016 DIV |2 O'P'9IN7 AXIN WYX ANTN POIX NIA79NN 707

SXTIIPD X7'7 27T NI'NAINAAI POIX D772 "INk’ nranaop nitz7w ninzwin oy (CR) apyn nanai'7y

2NT'D IM” (A9IPN 910) A'TA PYIX (11D '9Y 0'P'OIN N1A79Nn

2009-2016 ,aN'Th POIX? OXNNA DIP'9INN Y'Y NIATONN

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
12/09 12/10 12111 12112 12/13 12114 12/15 12/16

HQ'Y' E'7%Y BN BN

.2016 5101 83%-237 2015 5102 88%-21 T7',A'X! P9IX 2XIN DIN'T7 WX DO'P'OINN Y'Y I 171V 0IININN
.2016 91021 10%-237 2015 £102 8%-IN N7Y '7'7¥ 21N'T P9IX AXIN DAN'T7 TWX O'P'9I0N Y'Y |3 1D
02N O"II'WN IN'. 2016 91021 5%-37 2015 9102 3%-I1D N'7Y "2I'N POIX AXIN DANT7 WX D'P'9INN Y'Y

SXTIID X77 27T N1'N22 0'210'T,2016 §10'7 |11 177120 ,ANX NNNDp2

241



MY 7Y DT NHDA POIXA [I1'D7 DXNNA D'P'9IN 7V 2N TN MII'Y NIA79NN 707

2015 qanxT nnw'i 2016 NanxT - AN'T Y '

V' AT Nj7Oo9N mw X7 nimMIa NIX7N 2015 72anxT ,AaN'T NN IX 79IX |IID
2% 8% 78% 5% 7% arnye
14% 14% 43% 29% 0% %Yy
0% 0% 25% 0% 75% arn
0% 20% 20% 20% 40% nIYhw NdYwN Dy aN'T NN
0% 0% 0% 0% 100% 'WTIXY? IO DY AN'T NN
0% 0% 100% 0% 0% phih]

IN11,2015 12ANYT7 |121,2'¢' P9IX AXIN DIN'T7 TWX,0'P'910NN 78%-1 '7¥W DNIIN'T I 071V N71000
.2016 12NYT7 [121,'17'Y X77

X77 2N O'2'910N00 43%-2 '7W DIN'T ~ 2015 12NYT7 |121,"7'7W 29IX 2XIN DAN'T7 TWX O')P'910N |20
D' AN'TA MY Y91 IX/1 091N 28%-3 7w DAN'TI(N7Y) T 0'2'91000 (0%) 29%-2 7W DAN'T MY
.201572NXTA 2N TN NNIYYT 2016 12NXTY7

[122,(M12'w X'7'7 AN11) N7V 2015 120X T7 |121,'21'N P9IX ON'7 XN TWX D'PR'OINNN (25%) 75%-2 '7W DAN'T
.2016 12NXTY

DI, T 20%-2 7W 0210'T,2015 12NXT7 121 ,NI'7'7¢ NID7WUN OY 217" T N1'N22 10 TWX 0'PR'9IRN |'1an
7900 D |MIN'.2016 12NXT7 [121,70910 O'9011 20% 7V DIN'T.NTY 40%-D 7W1 11'Y X7'7 1N 20%-2 7V
57272 0'p'oIn W 11'N ,NApPIYN MY N7y DNV NIY7Y7Y NID'7WN DY 20T N1'N22 02'9I1nN

|"¥'.2016 12nXYTY |12 ,N7Y DANT IXTINXYT 11" Ay 2N'TN1'N21 I'N 2015 1anyT7 [1I21UX D'7'910N 72
.T272TNX NN ,2015 I-']IO'7 [123,'XTIE YD X7'7 21T n1'N2a 0'?'91NN 190N '

72DXT7 121 ,12'W X77 AN 02N'T-2015 12NYT7 [121,N121 20T P9IX AXIN DAN'T7 1WX 0'p'9Inn 73
.2016

nMayn nivbn

77 .0N1'7'y9 NIIYWA N21TNA 12X TWX 011N 70N 0'02 7Y NIXTI 2004-2016 DIWA AN'T MY 7Y YT NTIID 2NT'D
1219012016 NIY'7 TYI 2004 NIWN 1ITY 2'910 ,XNAIT7 2717 |12 D'IYN 19007 DXNNA 011NN T0N1A 7721 7'91n
7900 NNV 2NTNIENTNA P90 7Y [INNXN 2NN 011NN ToN21 7'721 NT17j2 Nav 737 .0'IN10 70N 0'DY9
70 .NITA7pn MW 9I0 7w NN NIY'DN,NINNXD N'OYNA P 02NN ToNY7 9I0XN NTTIA MY 77001 0'DY9
AT NIPO9N NH0INA .1,241-2 110 (2005-2015 DIV §107) NI'DNT7IN JNND NITIRA7 200TA NIYIAP 722 NI9YNn
9107 (Iy1'9 '7w21 2T NIP09N NI11Y7) 01NN AIWINY7 IWDIWY NI'9YNN 10,2016 NIV 5107 0INTA 211y 7Ud

.1,505-2 12'11 2004-2016 DIV

["¥'|21P2.0"Y2 771 71N YIANI D"y O'7WIN NY7273 .NN2N2A D' NIND OYA'R IWNINN 021NN Y21 6

QRN NI2'7wn 0y 20T N1'N27 N12yIin N1ann NTa nav'7yn 0o, TNX T2 0
011NN T0N7 0IDTY NIDTIR DY 21NN NNIY'7 ,0'X2N D2I2TYN IYXI2 0MAYDN NYNMDN 2Ivna !
.02 N79nn f'vo1 D1I9NI

242



YXI1,p'910 27T 0P X7 DNA 0Apn2a .(N7713 [y1'9 N712Y) P'9In 2N'T 021NN TON2 2NN 0'R'9IRNN TNX 737
NI¥'IDPNA 0NN, OMXPIA D TIXNA.P'9INN 7Y 0IITRN 2NN 'WINYT7 0'Pn TN 0'01 7Y '9Inn A7 [TRIX
NIL'aN NINAN 12327 .0NX 2N W3R AT 017713 DIRENYINENRITPD -1P 120 2N T DX 07719 012y

(IFS) n'7710 N'012'00 NIINXN 2T NIX 07712 DM2AYDN NIYMODA 031NN

2004-2016,0'011'9 NITOINI 'T'AXN [IN'D DINN DAYND NI¥NDN

:(2004-2016) n'o1¥n N'NIY_Dayn NXLVn

C.il Ca.il Caa3.il Caa2.il Caal.l B3.il B2.il Bl.il Ba3.il Ba2.il Bal.il Baa3.i Baa2.iBaal.iA3.il A2.il ALlil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 5% 93% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 93% 1% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 1% 7% 85% 2% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 7% 85% 5% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 5% 11% 73% 5% 0% 0% 0% Al.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 10% 72% 7% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 2% 10% 68% 9% 0% 0% 0% 0% 0% A3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 5% 9% 61% 11% 0% 0% 0% 0% 0% 0% Baal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 5% 59% 17% 2% 0% 0% 0% 0% 0% 0% Baa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 7% 7% 55% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 8% 8% 25% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 25% 0% 0% 0% 0% 25% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baz.il
0% 0% 0% 0% 0% 0% 0% 0% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Blil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.i
0% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.l

:(2016) N'Miv Th DMAYN N¥MVN

C.il Ca.il Caa3.il Caa2.il Caal.il B3.il B2.il Bl.il Ba3.il Ba2.il Bal.il Baa3.i Baa2.i Baal.iA3.il A2.il ALlil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 80% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 22% 78% 0% Aal.il 243
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 70% 10% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 76% 19% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 89% 5% 0% 0% 0% Al.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 78% 9% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 0% 0% 81% 8% 0% 0% 0% 0% 0% A3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 5% 58% 11% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 20% 20% 20% 0% 0% 0% 0% 0% 0% Baa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 40% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baz.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLl.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.i
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il

Aa3.il 1Ty 0NN 85%-2 '3 N' NNALXPAN 0NAYDPN N7202 0'Y'9INN 01NN NIYRYD ,AYNNnYT
1%-3 7w a1 ALl -7 70 7%-2 7w DaneT ,Aa2.il -7 N7y 5%-3 7w 02T ,Mv 7w NID2 012 7Y NN

.NT NIT7 1 19012 NXAID DN2YNN WY'W 2IW'N NXNoN .AxX7N 1 A2.0l -7 71

Withdrawn (WR) n1iny

NN7wn ' Apynn Npo9n7 NIMp'yin NIA'01N .0aN'T INX 2pynin pooin 1w 0p'enn nx nax'n WR n1iny
N2YN AWONXD 11XV 17 /79010 X7 YT N'71p ,2'9100 7¥ 721 ND'WS/2IN 170N ,NITHN 21NN 1NTO 72 |Iy1'9
09N'TA DTN DM I'NIMAYANN DX 2177 '0907 2N'TN N12NND P'9IN NYPA IX,'XIYWXD TN WD 7v a7y



2TON NX IN"0 DD WX [IY1'9 7WD1 NINAN 7W 2T N2yN 1p'ya 9pwni DYID 110 21070 0710 7¢ JIN1N n¥pa
.INNTO0N DOI'0 2pY AN'TN OI'0N NIYAI1 NI22 Y'Y 20T NIR09N |2 '7V1'131 pIn'sn ,ainn

Default nTiny

noipna 0Ny 7nw ,0p'oann nexione nx nayen Default-n nmny miwn onaynn iyw nToxy anita
XpIT IX7I, NDTIPN NNIXTI70 NIY 9107 NIININ AN'TA NNI2 09PN 100 [IY1'9 7Y YR D070 NTHXRN

S7WUdN yNIX 197 0'pn INNXN 2N'T7 0N
ITTR1,NIMAMNNN [IY1'92 TINY7 N712' 101N Y21 7Y 2NN DX P'09N7 2ANT'N NNANN Wpan 211NN 9120 0N 01pn

.Default-n nTinya ouyni iyrs 7wa 7w yinxa

,0M2YNN N¥MDNA 1AWN2 0'NP'71 X7,1MNXT7YUIN YR DY '9107 IVIRY 1P NIR09N IX DNNX 27T N2y §012
AT OUPY 732 ,1IV1'9n 7w TVINYT NApIyn Nn1wnn 7nn X7X

DJTD '3 ,[MY' TIY NIXXINN DX NIDnY7 Ni7izy NiTTia neaxn 271 non' o¥nixn 10 Default-n oatn o vy wr
NX ID"0 DD WWXI [IV'9 7U3] NINAN 7V 21N'T 2yN 12'V2A 9pwUni DYID 10 211710 0710 7V 01N N¥p2 09N T
/121 PI'9n 2NN 170N

244



8liy11o '7w2 'y

NNTINT DXNNA NXT2NT'D 77V 27T IWX 0)'910 212 [IY1'9 7D WK 2 11901 2016 NIV 77nN2
NNI7'Y9 N7'NN TXD .0 TIXY7'D 3.4-2 7y TNY 17X 0'P'910 7Y 11TRN 2NN PN .2NT0 7V |1y1'an 7v)
U TIX'7'D 20-2 7w 7710 902 |IV'9 7WD 7Y DWINX 21 11901,2016 12NXT7 [1211 2003 NIV 2NTN 7Y
-27w mantT .Baal.il 7y oy 7won yinx 197 o'W TN 12,7w2 VIR 1N2YY 0'R'9100 7W YXIDDA AN
TVIND 197 O'WTIN 12 ,NI'7'7¥ NID7WN DY 20T N1'NA X '7'7W P9IXD |1V '7W0] 0'p'oInnn 67%

A7won

IXIYX 112'0 NANTNI ,NNI7'Y9 N7'NN TXD [IY'9 '7W31 12101 ANT'D T 7Y NITY 0'p'9I0 1227 Y10 |'7n7

7R
12 anrT 790> mv
D'UTIN ain oo DXNN
TVIin 1197 ANt am nNTANY? AT NY
won IUNY (W ir'rn) ni'?'yo q1y anTn nIYXY '9Inn DY
A3l A3.il 120 omnNwiinon 2009 2006 n"ya 01wI710 TV'MAVIN DIFTY
Baal.il Baal.il 205 man"m 2009 2007 n"ya na NIrwyn 0'snNo
Aa2.il  Aaz.il 7,000 mal"m 2009 2005 n"va Npwn'? Y npnor
Baa2.il  A3.il 95 mal"m 2010 2008 n"ya nn7ap nomn A'm
A2il A2l 144 D'MN'YINoN 2011 2007 n"ya 'Rp7n RIXY? D120 07X
Baa2.il  A3.il 220 mal"m 2011 2008 n"ya |"7T NIpTNN N'ONYIR
Bal.l A3l 88 mal"m 2011 2007 n"va NIypwn N7
A3l A3l 959 NIPTNX 2011 2006 U917 7R [7INX 79NK
Baa2.il Baa2.il 303 NIPTAR 2012 2010 n"ya npIvpER IR0
A3.il A3l 1,800 NIPTAR 2012 2009 n"ya "Y1 oo
Ba2.il Baal.il 106 mal"m 2012 2007 Central Eurpoean Estates NV
Baa2.il  A3.il 160 mal"m 2012 2005 n"va a1 npwn 17.8
Ba2.il  A3.il 134 man"m 2012 2005 n"ya nonx .1.0.2
Bal.il A2l 57 NIPTNR 2012 2007 n"ya (1993) niyjpwn 0'mMr IR
Baal.l A2.il 2,306 mal"m 2013 2006 n"yva nmTn VAN
Baa2.il Aa3.il 1,486 NIPTNXR 2013 2005 n"ya 7Nw 0PN D'YON
Baa3.l A3l 66 Npwn 'ma 2014 2007 **nonion X7
Baal.l  A3.il 979 mnan"m 2014 2008 Mirland Development Corporation Plc

A3l ALl 385 nxnp 2015 2010 n"ya v ind vy I
A3.il  A3.il 180 mal"m 2016 2015 Urbancorp Inc
Baal.il Baaz2.il 3,300 mnan"m 2016  ***2011 n"ya nypwn? ww-npnon

S7'W7 ININNI [IY'90 7WD FTYINI 0M1'WT7 DXNNA 12TV 00I200 .|IY1'9n 7w TYINT JIno1*
INI7D2 DPIW AT Iyre 70X

.nnann v [IUXn 2Inn 70N ANXT7 MYXIN 2NN MY ***

ANTM ANXA “2NT 7W 2NN 1NTINIENIN'7I0” NonN21 |IY1'9 7U3 NNTaNd 8

245



NIYXIN 20T 21 7W2N0 TYID 197 0'WTIN 12,]Iy71'9 '7¢11 0'R'9INN '1N'T NII79NN NINID |707 0'wana

:0'P'INN 7Y
197 D'YUTIN 12-1 2IUKRDY ,)IY1'D 7w02 0'7'9INA AN'T NIA7ONA
7Udn TYIn
60.0%
50.0%
40.0%
30.0%
20.0%
10.0% |
oo ni i I
I T R N N N e N N N N N N P N N N N N NIPEN
NS IS P S IS N NG A S S S N G NN R NN NS R S S
Vg;b NS V& N N ?’b%,b’b Q;,b’g’%,b’b @ Q;z;v PU QP & CZ’& & [¢s
UK 2N'T 2¢on 197 o'wTIn 12 20T
9 [}
TR TIN

avio '-']|7\U'7 TINIDX 2NI' 07122 02772 NAYANA 1'97 'oN' 170 0710 INIM NX a9pPYn an'T 7Y 1"7XITIIXRN INID
-Average Position) "vxinpn oipmn” 7701 NYRNYD 2NT'H .0'2101 02T NIMAYANAR NI 210 XWX TN
|

-AP) 21T 0710 1IXT7 7WIN WK 7Y YNIDDN DNIP'D NX [NI2 TTRN 20T pIrT nrna 7 apy 7d (AP

n'on',oN'TN NIA79NNA 7w WK IINY D'P'9IN 7W ORIpM 1IN0 :N7XY'7 NMyn [N 170 (1 -7 0 12V N2 y)
.O'p'210n NY7
[INNNA ITINX2 D712 12T 17W2W O'P'9INN D INIYRYNRY ,100% -7 2np AP axn nn7win 2n'T noayn

NINANONN |27 2NN 2 07VIN WP ‘7Y T'YNI'7WdN TYIN 197 N1y NIN9'Y7 NXT 02NN NI79Nn 7
WYINXT PTN'7'7W DXND N7Y2 21T NN 17'%1 50% -0 WTX2 AP 2% nixapX an' T N2y [iy1'a '7wd7

0112 .7W2N TYIN DL D'WTIN 12 21NN 0'02 7Y PI'Tn TTN AXIN |707 n'7202 .0% -7 2N AP avn 7w)
JUY7'7¢ NID7WUN OY 20T NN IX 77 2NT POIX 02 77pWnn ,p9IX OXNID ,pITN TN DX 0¥ 1IX
AN'T NN IX 77 POIND 1I,|IY'9 7W01 029NN NN 67% -1 1IDXI .|IY1'9n 7w 197 O'WTIN 12
[T1'2 .AN1 122 10 AT (1IN 02 77pwnn pin TR 271 7w0n TVInD 197 o'wTIn 12, N1M7'7v nid7vn oy
["X7 W' NNINNXN 021 PIFTR TTRA 9pNYNDY 193 ,0'oN' 210 2NTN N 7W "7X1TIIXD ONID ' NIXYY

IR TTNA N'BN N 717y 7Y 'WWINIX 7Y DYIDN 1900DN 1D

:2009-2016 DIYN |2 |IY1'9N 7Y WY'WI OXNIDA PITA TR0 TTN NX 12D 0720 707

2016 2015 2014 2013 2012 2011 2010 2009 nmy
7% 68% 85% 82% 91% 81% 94% 60% (AP) prr1a Tm
81% 68% 86% 89% 91% 84% 99% 68% 791X DXNIN (AP) pi'Ta T
1.4% 0.7% 1.4% 1.4% 4.3% 2.9% 0.9% 2.7% (%) 1y 1w Ny

1900 |'27 NIWN 17002 ,2NT'N NNTINT OXNNA,|1IV1'9 7W2 VIR NAYY 0'P'9INN 1900 AW ON'D 112N [IY1'9n 7Ud Iyw*
.N91pnn n'7'NN20MITNN 0'p'oInn

(nMTIX7P MW 72 N7'NNY7 10I72) W27 NDTIRN N9IPNN 107 NN79NNN NN O''91DN 772 NIA79NN 1 iy **

.2N9011 NXAIM PI'TA TN 21IW'N naI7Imnn 9

246



o"Ivp NN

20T INXA '"V7 0IRTIND 0210 ,2009-2015 0IVW7 02N'TA 'VIN'A DID'07 e

20T NN |'Y'7 0IRTIN 0210 ,2NT'N 7V AN TN NNTANLNINT7I07 e

www.midroog.co.il 2nTn 1nxa omonien ninmn

30.03.2017 :nITa "IXN

247


https://www.midroog.co.il/SitePage.aspx?l=1&id=12
https://www.midroog.co.il/SitePage.aspx?l=1&id=8
http://www.midroog.co.il/

D"2ynNn NIXMDN 2AY'NYT7 AA7ITINN - 1 N90)

DM2ynn uy'w o(T) Nioanyan [P N9IpN7I DN7W [NNXA AT '9'7 2T NIYIAPY D'P'9I0N DX NNAPD 2NT'D
IX,N7Y") NINX 27T N7 1yt T noipnn n7'NnY Ty Nnton 2T NP2 “TIWY” P'Iny NINANoNN 110 71U
27T NINIAR IRPA [RTH 27T NIDA 2 712YR7 NINAN0AN 11 120¥0DN 0N2YNN WYY 19170 NNIX 5107 TV (T
ANTAY [NT2 NNAY ANT NNAR Ay T T noipny f7iwn 0Naynn 1iy'y ,nonnn 721'nan . T Noipnn 9107 Tyl
p7n T T NI 77002 NINX N¥IAPY NRYION 2T N¥Eapn Nayw X(t) nnann 1900 aw Arininnd NATam Z

.N(t) |nTh N9IpN N7'NNY AN'T NYIAp ANIXA 0'P'9IRN |0

Xy(t)

Marginal migration rate from z (t) = m

N7 NIT2 DOYI9NI MY NN N'DANT7IN IR NoIpn 10

248



PI'TA TTN 2IY'N - 2 N90)

(AP) yxinn nipm
1122 27T '7Y2 0NN NNIAPA DINATA Y'Y 10,7001 T DXIAPA (K7W IX, 702 VIR 12YY) 0T 7 IR
JIXD XIN N2 27T NMI0R 7W NNDWN 'YN N90IN21 1100

0, Aa2.il T 7% -1 Aal.il T 6% Aaa.il 1T 0 TN 5% DX - XnaIT7
.5%/2=2.5% 7w nipm v Aaa.il yw a1y 1
.5%+(6%/2)=8% 7w nipn wr Aal.il yw a1y .2
5%+6%+(7%/2)=14.5% 7w nipm v Aa2.il yw a1y .3
DD NN [T NTIPA7 NXTI DAY AIN/|IY'D 7w 1NAYYW DIIN'T 7w YXIDDN DDIP'M 7Y 21W'N 130 YXINDA DIpHn

INID NX HPYN 0T TTN .('"Y7 DXNN2,01297 2NN N2'97 IX 7W2N TVID 197 D'WTIN 12) D90 2IN0/|1y1'9n 7v)
AT 7Y XITIIND

[ITINX2 D712 21T ,[IV1'9 7W3 YIN'X DY 002 09NTN D INYRYDY ,100%-7 2N AP 2'¥n Aptn 20T noyn
WU 127 2NN 2 TIXD PTNAYR 7Y TYNDI7WIN TYID 1197 O'WTIN 12 NIN97 NXTI OYN'TN NI79NN 7 [INNNN
YN 7D WIKT PTN 7'7W DXND N'7Y2 20T NN 1771 50%-n WTX2 AP 2'¥n nixapx antT N2ayn jiyaan
7w3N WX 7V (N1I79NN2 DNDW) OP'7N ‘7w NXT 0% IX,100% 70 AP 1wn'7 |01 X7 12 |"¥1 .0%-7 2np AP
[IV'9 7w Y INY 02T iy XY - Do nna xnat7 .oy AP -0 nx ppn'7 X w271 nia'7anna
Jn'79nna
(IVA'D 7wd DW) DNA 0NTTA 72 wxd 7apnt qwx ,100%- D/2 xin awaxn 7xnopnn AP-n e
AT2T 70D 021N IY'9 7WD VINK DY X7 0N 02T 721007 2072 00T
D20 [IY'D 73 VIR DNA VIR WX DINTA 72 WwXd D/2 Xin nwaxn 7xnann AP-nnniToixa - e
JIY'9 7 0N YR XT7W OIN'TA XY 72 790 0122 XINEANT 2072
:;pp'713 ("Average Position -AP” Ix "pirta 7107 ;7071 7v'7) Dxnin AP* orman nx AP-n nx 3pn7 nin 7y
AP*= (AP-50%) / (100%-D) + 50%
.100% IX 0% ‘7w 0'27y 7227 AP* -7 nawaxn it nnxnn
TN 2'XA71I NIY7Y7Y /NN NID7Wn OV 2pyn DINDWAILY7'7¢/121NN POIXA (NN YT'DN NX 0727 [N 1D |'N¥] 90112
NIDYD NIN7aNY PIFT DTN DX 1127 1200 1R ANX TN T 72 IX AP-n 710 '3 [n¥7 21iwn .01ma oxinn AP

NX NIBNY7 717y NRYION 21T NXIAPA NIDXN BIY'D IX/I 7w PN DIY'D 2 1N .NNIOD NN NTIPIA NINY AT

JIRXINN

J1210770,12'910 21NN 11I¥'7 27T NNTIN7 OXNN2 1

249



(2110”7 :707) n”Y2 2NN 'AN7 NNIRY NIRT ‘70 ©

/792W'7 X'9N7 N7 ,07X7 ,7'NynT 'K NN [MP0 20T 3NN DT T 7Y 1210 1001L,IT 1092 N7 ,NTnon1a 0NN NMIT Y anT'ng
.ANJ21 YXID ANT'N NNJ0N X77 NINX IX NNN0D ,'MY'73 N1DNY7 0T JNON 2'¥N'7 IX DIN7

DIIDIRN NN Y'DINA YTNTI N”YI ANTN 7¢ NITIYD'7 Y2 NIMANONI NNATX [31 17T 7Y NIDRNON 112'0'71 1'TA NIY2anY7 nyana nntx
7Y

0N (INIX NP'09N IX AT NX NN X7 2NT'D TIY 721) DRI019 TVINYT 01210, NIFA'DRMAI0 NYT NN 1TI2 010 A'RI0N9Y IX/12NTN 2T
D32 71727 0'712' 20T 'NI01D .2IN MINT O''011'9 0M'WINYT IX/1 NIAINT XIWX NINA'NNNYT 0N NIMY' 7¢ "TNyR 'oNM 'RIYKAD [12'0'7
DINN DI'X N'MDI0T9I ANT'D AN'T AT 170N MNIX 1WD'WY N7 NYT DN [21,'XIWX 1120 7Y 0NN 0'7TID 7V NI00IANA N2
7Y IX/1'KIWX 112'0 7W NI'ON' NI2YN NN OW7 2T NINTI02 WIN'Y NYIY 2T 7792 IX DI0197 TYINA NITAIY 7Y NII21 1272 1Nn¥n
1127V P71 X N9PWN 'XIWYX [12'0 pWNI 7I0'01 N71'NAN ' 101 .INYY 07101 NIDA9NA NNTINT7 OXNNA 0'011'9 0'WID IN/I NNy
709N 72 |21,)31Y1'9 TYINYT NI'012'970 NIINN 'NINAYANNA TINY'7 X7W 0717y NIY' 1'97 12103 'XIWX [12'0 N1'TIN 2NT'D .07 |12'0 7w nron!
2N Mywa oYY ,pIvin Y7, 017717 oNtnna [12'0 123 ,1NX [12'0 727 0'ON'NN DI'X ANTD 1NT |IY1'9 7w 7Y NpNa WIYD 1903
JINN PIY 7Y Y'9WNN AINX 01 727 IX 0NN NIMTINY7

IX/1IMNX O"'011'9 DM'WIN IX/1 1IN NNAX 7Y 110 IX/1PTN,AYDI7 NX70N D'IND DX A'DI019 IX/11NT'D T 7Y 091NN 09NN
17X NI71IYy90 NNX 720 NIYIN'M7 IX/I NMNX nypwn 72

NYpPYN 7¥ NDXNN7 NION'NN DIYD ON2 'Y [31,'012'9 X1V IX NIYPWYR XIVY O1INN DX 1'PI0N9 IX/12NT T 7Y 0'P91Inn 019N Tn,|3 102
VTN WIN'Y NWIYN 72W NN NN D207 NR'0I0 20T 2NN 7V JDN0NA XINY 210 730 NYypwn7 N¥70n IX 010D Y'pwUnT7 Mu'7d
0'2N0INN YINPD 'WIX NIYXNXA IX/1 10XV NIYATINININXNDN NIP'TAN 72 NX YYAUXY DT DIP YPYND 721090 T2 7V DI19Nn
XIY' y'non7 y\pun 73 7y 11n7 IX prTNn WIT7 7pIv 1Y 101119 1'WIN 721 NYpwn 73 7¢ NIKTIN DX INXY1 11yn7 nin 7y 127
7pYU7 012X ANTN NPIYRY DINX DYT NN IX 2T 72 0K WIXPD MY 70 DY IX/1110Y 7Y 700 TR DY MIYpYn oy WWpa Ixpn
/127 OXNNALLYPYD 73 T 7Y1 IDYDD ' T 7V IX 0T JP0NA 71700 YT'N1 WDNWn 'T' 7y N'WYIn nypwin Nb7nn 721 7712 2700
IDYDN NYPYNN NIXTI 7¥ 127y VX271 TINT7 2N Y'PYUN 731 NT JDONA 1IDXA IX/I N'NI0191 IX/1 ANTD N2 71700 YT WNnun 72
IN 2T 1'227 YApIY '012'S 1'WINA VIPUN T YHUN” A1DNY7 IX WID17,2'TNNT INNIDAY INX '011'9 1'WIN IX 2IN NNIX 21V ,{7'910 72 1217
27T TIXN 7Y '011'9 1'WON]

Y2 0AYNIN YT DNIPD T 7y 2NT'0R7 1001 ,("YyT'RN" :[707) NINNOoN X' I'7Y QWXI,N'PI0T9A IX/1 ANT'D N2 71730 yT0n 73
721 NDPIANT'HD YT NNIPD ONIX T 7Y 1001 XINY 19 X2 XINTNNDIDT7 NIIXINX NIX 2NT'D NI NIY6 T 7Y IXYD 121, 0'0DX
VM 7y NIDRNON N NI217 ,00'PX 1Y 0RYNIN DNIPHDIE 0'|P90ND 97021 NIDKRA AN YyT'RNY T N1anT7 011200 D'YNDXD
9PN7 IXNNDX7 N712' NIIX X 271 NP Y¥IND 512 111X ANTD 071X, O'XND 127N WX OX, 07N 'N71 0"WY7¢ D'TTYD D720 MY
YT'DN DX

D"INDN 02N IX/17'72 YT NNAYN OW7 X7X, MY NYpYUn 7¢ Nd1yn Y7 Unw'7 NIy (X 20T 7Y NIN0I9N WX NIY7'70 NN o
ANT'D NTAY 9 7Y NI7ITINDD 270 DAY T 17X NIN'PR01 1INXA |'X N1 W'Y YT'DN 12317 7'W7 1INXN Ni72a02,20T'D Nptna
1702 IDXN 7y JPNONYT IX ON"NN7 ,NIX17 'Y .NY 721 N2 1INXN 1227 NNTRY NX NIRYY7IN'772 0702 1INKA [0 NID0Y7 'KW1 INTN
N'WYIXN INYT DX N9PYN XN ,2NTD 7W NVIXPRN A2I7ITINDAN 2'70 AN 7112'K NY772 01720 XINY 210 720 XIY" IX YT NN 7X N'77)
2NT'D 7¢ NNYT NX N12N2 N9PWN N1IKI1 PDONN 2ND 7Y

NI2N O'XINX 1N X7,217' T2 271Y0D 1Y NRYDR ' 72 IX/1 112NN Ty ,N7¢ NYDN 'Y L,N7Y DNI0RTR L, ANT'H T 732 1INXYT 91931
YR IX INY'7I [91X2 D1 WX YR IX NMXXIN,TAM 9PV, INX X P90, TO9N IX/1TAX IX/1PT1 7D 2, NIY! IX/10TX 721972 |'Tn
771 7¥ INIYNINNYT7 NNYOXN 1272 WXIN NYTIN DNYDN N7 IX ON'7 11001 OX 01 J1N'T [NN 'X W21 NI217 2070 '707 IX N7 IKYTY
11 IX 09N 72 (2) IX;NNNX NYPYR NIMDTIN [TAX 7W2 NI217, 0000 [T2IX 72 (X) 192,27 X7 X ,N1277 ,7'Y7 20X 7097 IX [TAIX IX
SIX7 OX212NTD 79 0T'7Y PO1INY O'NON 'RIYX AT XIW1 0 XIN DX [2,'011'9 1'WIN 7Y 17110 IX/1NYDT IX/I NPTRNN NXXIND 071210
|'TAY NINX N71Y9 IX [ITT2 N71Y9,NNI0 X'¥INT7) NN7WI DY WP IX IXYIND P17 X7 IR IXYN 12,1071 WX, PTIIR/TAX IX/1 7090 72 (3)
|2 ,IX7 DX 21 NYTIND AN DX 2 207D 7W ARYLDN M IX/I DTA1Y ,NIWD XY, 0NI0PT 7w 07¥0 (122 NIMNXD 1097 1Nn 11X
77NN arnwyna

2NT'NY7 07W'7 12"NNN 2N TN 1Y DNP9IN OV WPAY IX 0T 7V 091ITHN 01011'90 D'YINN 7V 0'P'91NN 2NY ,NXTA N71N¥D 2NTD
21T 12Y70N1NTR NIXNDYY7 0N 117011 NN IRYPR ANTM N7 YINGD 00 20T 12y

O"XDYY 01 ANTM 7W 27T 270N, KT OY TN'.INT'R NINPD 51%-1 Np'TNnn (0" TIN” ;| 7n'7) Moody's 0" TIN ‘7w N2 N12N N1 2NN
ANID7NNAINNYT 717'W2 NIXNXY 20T DTVINT7WY0 0701 DT WHNT'HT .07 TID 7Y NIWIKT 09193 DIXIL,0"TIN 7W N7XN 0TI9I
NNNX N2'0 720 IX/1 WTN YT N72p0 AXXIND IX/1 AN'TN 002NN '7yY Y12 0™I'WND AXXIND NNNYAY7 1YY NpP'9In aNT'HDY 2T

]'1'7:1|7 ov'7 AINX7 N9y In',]213 .http://www.midroog.co.il :IN2INJIW 2NTN 7¥ DIILI'XN INXA DYVOIN 0N'TA DMWY IX/I DIDTY

7Y TR NTYINTIAY 7V IX/120T'D 1701 7Y 900 Y10

250


http://www.midroog.co.il/

- D'DR'ND [ID'D TDINNA 2T 'YIXI
12D¥DI 2016 N1V OIJ'0

2017 XD 1 TNID NIT

NI'NAN AT NIATZITIAN IX/1 7T NINYIT 01NN DI'X DFTNIDA NINTA D10 02100 0'R'910 IX 0'91Y'7 0'WAIIN DTN NINIT NY7 NYD D090 2NT'D

2T NIDWANX 00197 (1:1I0 7Y ITYI DFTAIM NINIT, 7732 .0'17ITINNA NINTA NN2002 NNXINNA 127900 NID'W NX NNYT 112 0N |'XEDN2ID IX 010N

1Y :7UnY7) 0INTA 7Y DNYDWA 1IN DX ["Y71 912 NINID X NIY7272 NPXD NININ IXNY7 (2,0'0'00 0Y/{'9107 NIyain NIMNN9NNYT IX O'XWI7 0N

N7 2NN Yyap1 T¥D 07 Dy'pwn' ATY'7 Nan 7y 0''on 2N'T 270N 1107 (3,(NMIN7121 NMNNSNA IX NP'PN2 NIINN9NN, 00D 91y2 0'WIpaa 251
JIN'ION NINAN 21T |12WN2 NINP'71 TYD

U 'WIX

N'UXY 'KIYUKX NIXp ,n]:l"7-3l|7'JI|7 72X VT
avigail.k@midroog.co.il



mailto:avigail.k@midroog.co.il

= D'0R'IND [IN'D DINNA AN'T 'YIX1
720¥NI 2016 NIV DID>'0
TN

N7'NN TN 12D¥N1I 2016 M2 ,O'DP'1N9A [IN'D DINN2 2NT'D 7w 20T WINT DX 2'¥AY7 120 AT DT NN

11'N11 N12DXDAI N'NIYA NAN1a (D'W]VD DIX'WDD) 02N'TN M2y NIY'Y DX 7710 DTN .27 012N Nni7yo
AN POIXIDNTA NN79NN2 "11'wN DX NNy

011NN 21T WINKT 0N NI9YPY X7 NI0NA NXT AR PIT TN "'Y DX NN0190I NN ANT'D

DINNA IY7'9 '7¢3 WX IDWI1 X7 NIINAIN DY 1D Y. 0'0RYNA9N |IN'D 2100 21N 2177 0'0N' NN 707 0'XaINn
TN TTN 7Y 2IWNANID X7 |2 7Y D'0RN9n |InN

910'7 2N TM NINTHY,'2NNT N2 NP2 079N NIAIND 19003 1720 ("aIn” :707) 0'DPYA9 [IN'D 22 21N 1T NI
DYN'7) N'NWN NINAN W " TAXN 2N 20T 00719 09T DRI 02T D771 NAITRN NNToN . NNT7pn mvn
AT 100 0IINTTA NIRY9NN W'D N7 NPY730 20T 30T DT 09NN 011N 07731 0K (MmN 1ptiioe

(1272 71yann naipn7 bp'NoN AT NAIY21) 0PN

0N'TN NIA'79N0

ALilLini7x niain 7w aienn 20T .0wphisn (I DINNA NI2IN 49-2 1271 T 20T 2016 §107 |12

:2015 NIV 5107 NXIIYN2 2016 MY 9107 O'DP'N9N |IN'D 2N'T NR79NN 707 252

2015 1an¥T 7in 2016 12ANX¥T,0'0F'ND [N AT NAYONA
40%
35%
30%
25%
20%
15%
10%
5%
0%

Aaa.il
Aal.il
Aa2.il
Aa3.il
Al.il
A2.il
A3.il
BL.il
B2.il
B3.il
C.il

g N ® o9 N = g N &

© © © © © © © © © O

T © © o0 oM M T © ©

o o o O 0O O
2015 m 2016

9107 27%-27 2015 MV 9107 35%-20 T 0'DR'1N9N M ninna Aad.il 2172 ouTpn nann uy'w
Aa2.il-7 nnx amrT nxzyn PN 101 yXIDDN DN 0'WTN NN 20T 7w 1A NIXTEL2016 MY
| [

Baa3.il -n 2T ay'w Apva own oo axvimd 00 A2.11 T oanimen niinn ywa aryn

.Baa2.il-7 nnx 211 nx7yn wa 1

90D NIN'PINT'NA.7T1911 1501 11N 210 72 ,nIN12mnio2aain 791N 012 WX 0'DP'N9D] 12
TN ND01 17X NIXITZA/NI2IN,NNT NN NN12 vy NIXI'TA/NINTO
AT INXA 01'021'D NITOINI DMTIXN 7V AN TN YING NITA |")J'7 0'INTIND 021N 13



100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

OITNA NiIann 1900 nX 21T DIXIJP'7 n|7|‘7n:| 0127'TN NI279NN DX DNIXNNDA 0NN |'7|"I'7

7272 DY 2N'T NAYNPD NXYIND X71 0'WTN 0'0P'N9Y 2NN PV 1Y 0DIN'TN nn7snna o"win

AT NIT YN 2NTD 7¥ DM2yNN NYMDN1 XN nMiaopa |'a2nTn Mayn

AT NIXy '0%,2006-2016 ,0'op oA [In™ DINNA DAN'T NIAYONA

Aaa.il Aa.il Ail Baa.il Ba.il B.il Caa.il Ca.il Cil

m 2006

2007 w2008 mw2009 w2010 m2011 m2012 m2013 m2014 m2015 m2016

AT ¥R '97,2006-2016 ,0'0p N9 [N DINNL DAN'T 190N

0 .|II|‘ |.||‘l I

Aaaiil Aalil Adl Baa.il Baiil B.il Caall Ca.il Cil

S

52006 ®m2007 ®2008 m2009 mW2010 m2011 m2012 w2013 m2014 w2015 m2016

(Credit Review) 2n'T n2'N1a1 2n'Tn poIX NIA79NN

SN N 4-7 |77m 27T POIX.I11AN [NTA NIDA 2N'TA (11 1272 20T'D N2y 11'n 2T 291X

N2 IX "7'7v 791X .10 DT NHp2 2T Yy N1 'OX WD 2X2NTT 291X .12 IX 177y 2

L1120 NTh N2 11'W'7 ANI' N2 12'0 0'a9pwn

JXPN PTA NNID2 2T 1'w'7 nnwax ninaa,(Credit Review — CR) 2n'T n1'na7 1ayvin an'T 1wxd

NN DI'0 XTI X7 [I'D Oy TO'N'ION 0NjpR1AI AN'T NTINYT 20T NX7Yn7 yXann7 n'712' 2nN'Tn NNl

O'ny'7 20T N1'N22 0MYDA 09T 20T INYIRC X 20T DT 20T NX7yN2 0tnony n712' anTn

Apyn Nn'va1” 021N T 01100

NI2IND YW 21 NXTIEXT7 D27 IX DIY7'7w nid7wn oy (CR) 20T n'na7 naying niainn uy'v |7n7

.0IYNND NNX 72 9107 01'N 01IN10 .2006-2016 01IW1 '7'7YW pPOIX IX '2I'N P9OINXA

253



X7 2006-2008 DIWN a3 n7y I'P' TX2 D'YAnan 2006-2016 ,0'07'N9 ™ "AN'TA ,AN'T NINAAN'T POIN WYY
niva an'T nrna7 o'nP' o DM NINTO NAavIn 80%
70%

AT NA'NAY7 1N2yIn NN 7w N'oN' 1122 11y'y ,2009

60%

7101 AT N2 D'BRN9A IPM NIAIN 0 I |y 04
N1'N17 1N2YINY NI2IN 7Y D¥NIND 1901 |2 7y non' :Zi
70D n'on' NI YWY qpwn (02T 3) AT 202/“
ANIN DIN'T AWI7YT7 2015 MY 5107 |11 .09101TN IZi

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

nI27wn Oy 20T N1'N2 0NX NI2IN 2 =71 121'N poIx M e - e
n1na7 Nayiny oan'Tn 73 7v 0T DT XY
107 [121 M1'W X7'7 2N ,NIXTI X7 NI27wN Oy 20T
,SAI'N POIX AXIN ON7 NIAIN Y 7¥ O9N'T.2016 MY
X77 2N TNXI 2016 9107 121 N7y ,2015 9107 121

1y

0"Mayn nixMnn

1IN 72 .AN17'Y9 NIIYA 121N 12¥1 TWX 1IXND 0'01 7Y NXTI 2004-2016 O1W1A 20T "' 7Y YT'D DTN 2NTN
0O'MYyD 12 1901 2016 NIY'7 TYI 2004 NIYN 1NITY 1IN, XDAIT7 21IT |12 0'IWN 19007 DXNNA 01IN10 ToN1 7'72]
O'MYys 1900 NINYN ANMTAENTHA .2INN 7Y INNXD 2NTN 021NN 7002 7721 NNT17p My 727 .011Nin Tona
[IDM DINN2 .NMT17P0 NIYA 510 7Y NN NAX'N,NINNXD N'9XNN 27 02NN TON7 908N NTTIA MY 17002

.2006 NIYN 70N NI'DYN NN 0'0P1N9N

-2 1'1 (2006-2015 DY 5I0Y7) NI'DAI7IN NNN NITIPI7 ,0'DP'1NY [IP'D DINNA ANTA NINIAP 722 NI'DXNN 0
9107 (AN'T NIPO9N NIATY7) DDININ AWNYT IWD'WY NIYYNN 10,2016 NIW 5107 DIN'TI AT NIPO9N ND0INA.129
.194-2 12'1 2006-2016 DIV

ALl DTy niainnn 87%-2 ' N1'N NNADYNN DNAYDA N72D2 DWY'9INA 0NN NIYNWD ,NWNDNY
TIXQIN 0N2YNN 1YY 21IY'N NNOoI .'y7I N2'on 70910 13%-2 v D2NTL,MIY 7Y NHD2 012 7y NN
"X NTAWPND .NIIN11N DY NIRX 092D 0'0p2'NMoa [In'n 21T 1D N71y N72000 .07 NIT7 1 N9012
OXNIND 2T NIYINI'YN 1900 7Y N00IAN N'7100 8] V1 NIIINNXN D121 NPY 0T 0INN2 021N TN 1901

Jont

Withdrawn (WR) nTiny

NN7vYn ;1'N 2pynn Nposn7 NINpyin NI2'0IN .0JN'T INX ApyNin posin WX 0'p'ainn nx nax'n WR nTiny
N2IYN IWORD 1'RY MP'7 /2900 X7 YT'D N'73 ,p'91D0N 7 ‘7271 ND'WS9/2IN AT0N ,NIAITHA 2NN NNTOo 72 [1Iy1'9
JMINAMNNN DX 27T7 P'o9n7 2NN NN2NN P'910 NWRA IXXIYXN TN WD 7Y N7y

Default nTmy

noIpna 0N'217 7N niainn nexens nx nayen Default-n nminy 'mwn onaynn y'w nTx7 anima
XPIT IX71 NDTIPN NNINXTIZPN MWA 9107 NININ 2NN NN NIINN 100 (V97U VIR D710 TR
0'DP'NDN |IN'D DINNA (Y9 7¢I 'WIN'X IDWI1 X7 NIIN2IN DY .7WIN YINIX 1197 '0111710 [INNXD 210177 02

254



2004-2016,0'DpR'N9 [IN'D DINN D2YND NI¥NDN

D'VP'INY [IN'N DINN - (2004-2016) N'SI¥N N*NIY Th D*IIYN N¥IVN

C.il_Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il BL.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il Al.il Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 96% 2% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 87% 0% 0% 0% 0% ALil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 13% 0% 0% 0% 87% 0% 0% 0% 0% 0% A2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 85% 8% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 71% 14% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Cil
D'VP'INY IN'A DIND - (2016)N'NIY TN D'I2YN N¥ILA
C.il Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il BL.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 93% 7% 0% 0% Aa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 89% 0% 0% 0% 0% ALil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 50% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 60% 20% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il 2 5 5
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Cil




o"Ivp NN

20T INXA '"V7 0IRTIND 0210,2009-2015 0IVW7 0IN'TA 'VIN'A DID'07 e

20T NN |'Y'7 0IRTIN 0210 ,2NT'N 7V AN TN NNTANLNINT7I07 e

www.midroog.co.il 2nTn 1nxa omonien ninmn

30.03.2017 :nITa "IXN

256


https://www.midroog.co.il/SitePage.aspx?l=1&id=12
https://www.midroog.co.il/SitePage.aspx?l=1&id=8
http://www.midroog.co.il/

D"2ynNn NIXMDN 2AY'NYT7 AA7ITINN - 1 N90)

DM2ynn uy'w 4(T) NN [P NoIpN7i DN7W [NNXA AT '9'7 2T NIYIAPY D'P'9I0N DX N¥APD 2NT'D
IX,N7Y") NINX 27T N7 1yt T noipnn n7'NnY Ty Nnon 2T NP2 “TIWY” P'Iny NINANon 110 71U
27T NINIAR IRPA [RTH 27T NIDA 2 712Y0R7 NINAN0AN 111 120¥0N 0N2YNN WYY 19170 NNIX 5107 TV (T
ANTAY [NT2 NNAY ANT NNAR Ay T T noipny f7iwn 0Naynn 1iy'y ,nonnn 721'nan . T Noipnn 9107 Tyl
p7n T T NI 77002 NINX NYIAPY7 NRYION 2T NXEapn Nayw X(t) nnann 1900 faw Arinngd N7 Z

.N(t) |nTh N9IpN N7'NNY AN'T NYIAp ANIXA 0'P'9IRN |0

Xy(t)

Marginal migration rate from z (t) = m

T NITA DOI9NI MY NN NDA7IN |NTN NOIpPN 14

257



PI'TATIN 2IY'N - 2N90]

(AP) yxinn nipm
1122 27T '7Y2 02NN NNIAPA DINATA AY'WI 10,5001 T DXIRA (K7W IX, 702 VIR 12YY) 0T 7 IR
JIXD XIN N2 27T NMI0R 7W NNDWN 'YN N90IN21 1100

0, Aa2.il T 7% -1 Aal.il T 6% Aaa.il 1T 0 TN 5% DX - XnaIT7
.5%/2=2.5% 7w nipm v Aaa.il yw a1y 4
.5%+(6%/2)=8% 7w nip'n wr Aal.ilyw a1y 5
5%+6%+(7%/2)=14.5% 7w nipm v Aa2.il yw a1y .6
DD NN [T NTIPA7 NXTI DAY AIN/|IY'D 7w 1NAYYW DIIN'T 7w YXIDDN DDIP'M 7Y 21W'N 130 YXINDA DIpHn

INID NX HPWN 0T TTN .(|'"Y7 DXNN2,01297 2NN N2'97 IX 7U20 TVIND 197 D'WTIN 12) D90 2INN/|1y1'9n 7v)
AT 7Y XITIIND

[ITINX2 D712 21T ,[IV1'9 7W3 YIN'X DY 002 09NTN D INYRYDY ,100%-7 2N AP 2'¥n Aptn 20T noyn
WU 127 2NN 2 TIXD PTN YR 7Y TYNI7WIN TVID 1197 O'WTIN 12 NIN97 NXTI OYN'TA NI79NN 7 [INNNN
YN 7D 'WIKT PTN 7'7W DXND N'7Y2 20T 12N 1771 50%-n WTX2 AP 2'¥n nixapx 2Nt N2yn [iy1an
7w3N WX 7V (N1I79NN2 DNDW) OP'7N ‘7w NXT 0% IX,100% 70 AP 1wn'7 |01 X7 12 |"¥1 .0%-7 2np AP
[IV'9 7w Y INY 02T ' nxaxen - Do nna xnat7 .02y AP -0 nx ppn'7 iy w271 nia'7anna
Jn'79nna
(IVA'D 7wd DW) DNA 0NTTA 72 wxd 7apnt qwx ,100%- D/2 xin awaxn 7xnopnn AP-n e
AT2T 70D 021 Y19 7WI VINK DY X7 002 02T 721 00T 27072 00T
020 [IY'D 73 VIR DNA VIR WX DINTA 72 Wwxd D/2 Xin nwaxn 7xnann AP-nnniToixa - e
JIY'9 7 0N YR XT7W OIN'TA XY 72 790 0122 XINEANT 2072
:;pp'713 ("Average Position -AP” Ix "pirta 7107 ;7071 7v'7) Dxnin AP* orman nx AP-n nx 3pn7 nin 7y
AP*= (AP-50%) / (100%-D) + 50%
.100% IX 0% ‘7w 0'27y 7227 AP* -7 nawaxn it nnxnn
TN 2'XA71I NIY7Y7Y /NN NID7Wn OV 2pyn DINDWAILY7'7¢/121NN POIXA (NN YT'DN NX 0727 [N 1D |'N¥] 90112
NIDYD NIN7INY pIFTA NTM DX 1127 1200 11X NX TN 10 72 Ik AP-n 710 '3 [n¥7 21iwn .01ma oxinn AP

NX NIBNY7 717y NRYION 21T NXIAPA NIDXN BIY'D IX/I 7w PN DIY'D 2 1N .NNIOD NN NTIPIA NINY AT

JIRXINN

J1210770,12'910 21NN 11I¥'7 27T NNTIN7 OXNN2 15

258



(2110”7 :707) n”Y2 2NN 'AN7 NNIRY NIRT ‘70 ©

/792W'7 X'9N7 N7 ,07X7 ,7'NynT 'K NN [MIP0 20T DANE DT T 7Y 1210 101L,IT 1092 NIAYY7,NTnona 0NN NMIT Y anT'ng
.ANJ21 YXID ANT'N NNJ0N X77 NINX IX NNN0D ,'MY'73 N1DNY7 0T JNON 2'¥N'7 IX DIN7

DIIDIRN NN Y'DINA YTNTI DY ANTN 7¢ NI7IYD'7 Va2 NIMATNONI NNATX [31 21T 7Y NIDRNON 112'0'71 1'TA NIY2anY7 nyana nntx
7Y

0N (INIX NP'09N IX AT NX NN X7 2NT'D TIY 721) DRI019 TVINYT 01210, NIFA'DRMAI0 NYT NN 1TI2 010 A'RI0N9Y IX/12NTN 2T
D32 71727 0'712' 20T 'NI0TD .2IN MINT O''011'9 0M'WINYT IX/1 NIAINT XIWX NINA'NNNYT 0N NIMY' 7¢ "TNyR 'oNM 'RIYKAD [12'07
DINN DI'X N'MDI0T9I ANT'D AN'T AT 170N MNIX 1WD'WY N7 NYT DN [21,'XIWX 1120 7Y 0NN 0'7TID 7V NI00IANA N2
7Y IX/I'KIWX 112'0 7W NI'ON' N2 NN OW7 2T NINZI02 WIN'Y NYIY 2T 7792 IX DI0197 TYINA NITAIY 7Y NII21 1272 1n¥n
1127V P71 X N9PWN 'XIWYX [12'0 pWNI 7I0'01 N71'NAN ' 101 .INYY 07101 NIDA9NA NNTINT7 OXNNA 0'011'9 0'WID IN/I NNy
709N 72 |21,)31Y1'9 TYINYT NI'012'970 NIINN 'NINAYANNA TINY'7 X7W 0717y NIY' 1'97 12103 'XIWX [12'0 N1'TIN 2NT'D .07 |12'0 7w nron!
2N Mywa oYY ,pIvin Y7, 017717 oNtnna [12'0 123 ,1NX [12'0 727 0'ON'NN DI'X ANTD 1NT |IY1'9 7w 7Y NpNa WIYD 1903
JINN PIY 7Y Y'9WNN AINX 01 727 IX 0NN NIMTINY7

IX/1IMNX O"'011'9 DM'WIN IX/1 1IN NNAX 7Y 110 IX/1PTN,AYDI7 NX70N D'IND DX A'DI019 IX/11NT'D T 7Y 091NN 09NN
17X NI71IYy90 NNX 720 NIYIN'M7 IX/I NMNX nypwn 72

NYpPYN 7¥ NDXNN7 NION'NN DIYD ON2 'Y [31,'012'9 X1V IX NIYPWYR XIVY O1INN DX N'PI09 IX/12NT T 7Y 0'P91Inn 09N Tn,|3 102
VTN WIN'Y NWIYN 72W NN NN D207 NR'0I0 20T 2NN 7V JDN0NA XINY 210 730 NYypwn7 N¥70n IX 010D Y'pwUnT7 Mu'7d
0'2N0INN YINPD 'WIX NIYXNXA IX/1 10XV NIYATINININXNDN NIPTAN 72 NX YYAUIX DT DIPT YPYND 721090727 7V DI19nn
XIY' y'non7 y\pun 73 7y 11n7 IX prTNn WIT7 7pIv 1Y 101119 1'WIN 721 NYpwn 73 7¢ NIKTIN DX INXY1 11yn7 nin 7y 127
7pYU7 012X ANTN NPIYRY DINX DYT NN IX 2T 72 0K WIXPD MY 70 DY IX/111Y 7Y 700 TR DY MIypYn oy WWpa ipn
/127 OXNNALLYPYD 73 T 7Y1 IDYDD ' T 7V IX 0T JP0NA 71700 YT'N1 WDNWn 'T' 7y N'WYIn nypwin Nb7nn 721 7712 2700
IDYDD NYPYNN NIXTI 7¥ 127y VX271 TINT7 2N Y'PYN 731 NT JD0NA 1IDXA IX/I N1'NI0191 IX/1 ANTD N2 71700 YT WNnun 72
IN 2T 1'227 YApIY '012'S 1'WINA VIPUN T YHUN” A1DNY7 IX WID17,2'TNNT INNIDAY INX '011'9 1'WIN IX 2IN NNIX 21V ,{7'910 72 1217
27T TIXN 7Y '011'9 1'WON]

Y2 0AYNIN YT DNIPD T 7y 2NT'0R7 1001 ,("YyT'RN" :[707) NINNOoN X' I'7Y QWXI,N'PI0T9] IX/1 ANT'D N2 71730 yT0n 73
721 NDPIANT'HD YT NNIPD ONIX T 7Y 1001 XINY 19 X2 XINTNNDIDT7 NIIXINX NIIX ANT'D NI NIY6 T 7Y IXYD 121, 0'0DX
yTM 7y NIDRNON N NI217 ,00'PX 1Y 0RAYNIN DNIPHDIE 0'|P90ND 97021 NIDKRA AN YyT'RNY T N1an7 01200 D'YNDXD
9PN7 IXNNDX7 N712' NIIX X 271 NP Y¥IAND 512 111X 2ANTD 071X, 0'XND 127N WX OX, 07N 'N71 0"WY7¢ D'TTYD D720 MY
YT'DN DX

D"INDN 02N IX/17'72 YT NNAYN OW7 X7X, MY NYpYUn 7¢ Nd1yn Y7 Unw'7 NIy (X 20T 7Y NIN0I9N WX NIY7'70 NN o
ANT'D NTAY 9 7Y NI7ITINND 270 DAY T 17X NIN'PR01 1INXA |'X N1 W'Y YyT'DN 12317 7'W7 1INXN NI72a02,20T'D Nptna
1702 IDXN 7y JPNONYT IX ON"NN7 ,NIX17 'Y .NY 721 N2 1INXN 1227 NNTRY NX NIRYY7IN'772 0702 1INKA [0 NID0Y7 'KW1 INTN
N'WYIXN INYT DX N9PYN XN ,2NTD 7W NVIXPRN A2I7ITINDAN 2'70 AN 7112'K NY772 01720 XINY 210 720 XIY" IX YT NN 7X N'77)
2NT'D 7¢ NNYT NX N12N2 N9PWN N1IXI1 PDONDN 2NID 7Y

NI2N O'XINX 1N X7,217' T2 271Y0D 1Y NRYDR ' 72 IX/1 112NN Ty ,N7¢ NYDN 'Y L,N7Y DNI0RTR L, ANT'H T 732 1INXYT 91931
YR IX INY'7I [91X2 D1 WX YR IX NMXXIN,TAM 9PV, INX X P90, TO9N IX/1TAX IX/1PT1 7D 2, NIY! IX/10TX 721972 |'Tn
771 7¥ INIYNINNYT7 NNYOXN 1272 WXIN NYTIN DNYDN N7 IX ON'7 11001 OX 01 J1N'T [NN 'X W21 NI217 2070 '707 IX N7 IKYTY
11 IX 09N 72 (2) IX;NNNX NYPYR NIDTIN [TAX 7W2 NI217, 0000 [T2IX 72 (X) 192,271 X7 X ,N1277 ,7'Y7 20X 7097 IX [T2IX IX
SIX7 OX212NTD 79 0T'7Y PO1INY O'NON 'RIYX AT XIW1 0 XIN DX [2,'011'9 1'WIN 7Y 17110 IX/1NYDT IX/I NPTRNN NXXIND 071210
|'TAY NINX N71Y9 IX [ITT2 N71Y9,NNI0 X'¥INT7) NN7W1 DY WP IX IXYIND P17 X7 X IXYD 12,1070 WX, PTI IR/ TAX IX/1 7090 7D (3)
|2 ,IX7 DX 21 NYTIND AN DX 2 207D 7W ARYLDN M IX/I DTA1Y ,NIWD XY, 0NI0PT 7w 07¥0 (122 NIMNXD 1097 1Nn 11X
77NN arnwyna

2NT'NY7 07W'7 12"NNN 2N TN 1Y DNP9IN OV WPAY IX 0T 7V 091ITHN 01011'90 D'YINN 7V 0'P'91NN 2NY ,NXTA N71N¥D 2NTD
21T 12Y70N1NTR NIXNDYY7 0N 117011 NN IRYPR ANTM N7 YINGD 00 20T 12y

O"XDYY 01 ANTM 7W 27T 270N, KT OY TN'.INT'R NINPD 51%-1 Np'TNnn (0" TIN” ;| 7n'7) Moody's 0" TIN ‘7w N2 N12N N1 2NN
ANID7NNAINNYT 717'W2 NIXNXY 20T DTVINT7WY0 0701 DT WHNT'HT .07 TID 7Y NIWIKT 09193 DIXIL,0"TIN 7W N7XN 0TI9I
NNNX N2'0 720 IX/1 WTN YT N72p0 AXXIND IX/1 AN'TN 002NN '7yY Y12 0™I'WD AXXIND NNNYAY7 1YY NpP'91n aNT'HDY 2T

]'1'7:1|7 ov'7 AINX7 N9y In',]213 .http://www.midroog.co.il :IN2INJIW 2NTN 7¥ DIILI'XN INXA D'VOIN 0ANTA DMWY IX/I DIDTY

7Y TR NTYINTIAY 7V IX/120T'D 1701 7Y 900 Y10

259


http://www.midroog.co.il/

-112ID |IN'D DINN2A 2N'T 'YiX1a
712D¥DI 2016 NIV OIJ'0

2017 X0 1 TN NIT

NI'NIAN 2T NIAZITIAN IX/1 27T NINYIT 01NN DI'X DTN NN .0M"oN 0YI10N 0'R'91N IX 0'91Y7 0N DFTNI'N NINITNY7 NYD NN0190 2NTN
2NTM NIDWNNX 00197 (1:1I0 7V 1TV 0 TNIM NINIT, 7733 .0"217ITINNN NINTA N112002 NNXINDA 127NN NID'W IX NIY'7 T2 02 'XIDNID IX D1ON
'Y :7UN7) 02N 7Y DNY9DWA (I DX ['Y71 1Y NININ IX NI'72'72 NPXN NN IXN7 (2,000 0Y/7'9107 NIyainn NINNN9NAY7 IX O'XWN7 ona
NI217 20770 Yapa TYD 207 OypwUn ATY'7 Nan 7y 0mion an'T 2700 12007 (3 ,(NiMin'7i1 NfiNNsnn IX Np'?na NINN9NN ,0Mon 51y 0'vipl

.NIN'ION NININ 21112 |12WN2 NINP'71 YD

VYR 'WIX

N'UXY 'KIYUKX NIXp ,n]:l"7-3l|7'JI|7 72X VT
avigail.k@midroog.co.il

260


mailto:avigail.k@midroog.co.il

- 11110 [IN'D DINN2 AN'T 'YiIX1a

720¥NI 2016 NIV DID>'0

anTpPn

NNI7'Y9 N'7'NN TXND 12D¥N2AI 2016 NIW21,N12100N |IN'DA DINN12NTD 7w 277N YINT NIX 2'¥N7 020 0T AT NIoD
NX ,N'NM1Y N1'N11 NNADXDAI N'MIYA N2 (D'WJUD ]']IX"]DI’J) 021N'TN NayN NIY'Y DX 7712 NN .27 112nd

nnTon 21pa (Impaired Debt) sominon miainn/7wan Wik NX 21 2000 P9IXE 02NN NRYONNA Wi
0'DI9N NIAIND WX 7Y YXIDDN ODIP' DX pWnD WX AN'TA PIFT NR'Ta7 TT0 N0 50102 ANT'D NNTiY
TTIDNANTA 7Y 7RITIXD INID DX 9pwn AT 770 .(1-7 0 'aw nina ya - Average Position) 7anTn o710 71X

.0'MI19 DI'XY NIAINYT N'ON',01NTA NIZ79NN2 0MI9N NIAIND 2T 79 onipP'm NX

AT YpPn1 AN yIN'a7 onna nopy X7 NIDPA NXT NN PUTITIDINTA MY NX NNO9DI NN 2NT'ND
NIX NIBNY7 NI7I7y NITTIA NI'DYN |3'7I n'on' onixn 11'n ,0'021n 211'on |7'7I'II A TA NIXIApPN |7'7I"I:1 naTnn ' e
IYXI] O'D'ON O"1IN1 Naxn ]7I¥'7 .N11INAN IN'DA 1IN NNTOoN 727 monmnn |'7T]'7 0O'X2INN 012NN NIXXINN

.NNTO02 0'9011 0II'O

NINITNN ninTon .J'I'WT]7|7ﬂ nvn ':]IO7 ANTH NTRY NI7'Y9N NNTON 1900 1T NINTON 1900 AT NITa
0'7'721 DX ,A'DP'NY [IN'DI NI'NYNI 0"011'9 NITOIN ,'T'IXN 1IN 27T .0"D9 0'2N'TI 0"2NI9 DIN'T ni7'71o

J81T NIT2 0NIDN DINIA

D9N'TA NRY9NN
21T 0"021'9N DI'WINNI NN [IN'PN DINNA 0'P'9IN 7w NINTO 35-2 12T ANT'HD 2016 9107 [12)
(ALl prp2 nimyni 7o nimiyn 7np12) Aa2.il 1fn naamn Inmin Dinna NNToN 7Y NN

:|D|7'7'D 12'n O'021N 'O ,NT NITA OININ NaXN ']'II¥'7

7712 1T 0'021210,|707W NITA NINIA Y7 .(02'0'7 *7122N NII'X |123) 0'031 12N N7X - ABSY

o"non |"'7'l] '001D D"7IJ|7]']:[ ninnn nixpoy ,0MIINY7 NIXN1DWN1 NN nIXpoy

(Whole Business Securitization) rmaxn-773 n"ax |21 0amp1 1T ¥apn ;a3 ,CMBS?
(2N NA2R ' 122) 20 1021 nanan n7ax - CDOs?! e

177213w Notes-n 2117 .Notes-1 70 nimiyn ,)ITp'a NITIVN :0'Xan 010NN O"011'9 DN'WIND @

ILC (Index Linked nrnixa manionn nia'nnna nT'Ry N712' 210T7 D'ON"NN IT NN0PA

2MTH ANXA 70T NNTANENIN71072 27T 7w (Impaired Debt) oo aini iy 7w n1and 1
209012 NXAIM PIFTA TTR 2w'n naizimnn 7

,D'D'1N9N [IDD 27T WIN'AI D109 NITOII DFTAXN W AT WIN'A NITA 1y7 DR 00N 8
ANT'R NXa

Asset Backed Securities *°

.Commercial Mortgage Backed Securities 20

Collateralized Debt Obligation 21

261



TON2A 1110 ,N22DN 2NN 7Y 'XIWX [12'0'7 DXNN2 NITREIN nianan n7ax et .Certificate)
2nTm2 Notes 21T 011Tn X7 2016 120X T 5107 .012IDN D'WINI 0NN

,(Back to Back) ain nann n”ax 2T 22Funded CDS 22CLN n'won - onam owon - e
1122070 2NN 7Y 'RAYKXD [12'07 OXNN2 DTN

N1y £107 ,]211'07 OXNN2A ,N12INN |IN'HN TINN2A NRTRN NINTOoN D790 NIX 1'¥XNN 0N 707

:2016

2016 NanxT ,A1I'0 '97 NlAIN [N NINTO NIA79NN

= ABS = |IT'9.N170.0 =020 DN'WIN CDOs

262
niTiyn ,40%-2 ,(ABS) 0'031 N21aD N”2X 2100 |1'N 112NN |IN'DN OINNA NNTON N'aAN 'J N7y 0'yannn
.CDOs n1'n 6%-21 011210 0"1'WIN 01N 17%-3 ,NINTONN 37%-2 NIINN AITP'9 NITiynl 70
10T NI79NN PN 0'YIN1 .N12Im0N [ID'™DA DINN2 NINToN 2N'T NI279N0 NX DIXNNN 0D'M'YAN |'7|’1'7
|IN'DA DINNa hNToN 2T NI279N0 ,'7XNYin 0'YIN1.2015 My '-']I0'7 AXIYN21 2016 My '-']I0'7 ninTon
ITR'9 NITIVNI 70 NITIYN 71MD12,17X 01w N12IDN
Y1012 ,2015 1anyT i 2016 12Ny T AT 'Y NNTO NIAYONA 2015 7anxT 70 2016 120X T 21T 9% NINTO NIAYONN
IIT'9.n1 0.0 50.0%
30.0% 45.0%
9 40.0%
25.0% 35.0%
20.0% 30.0%
o 25.0%
15.0% 20.0%
10.0% 15.0%
10.0%
=l | = LA |
oo LI | | 1 ol I | i -
N AN AN 2N AN AN AN N AN N N AN AN N AN o AN AN Y Y 2 8N Y oY AN AN N AN AN N WX AN AN N AN AN N AN N N O
LA M M O P R Y v ¢ LR ORI i R R U XV R P <
m2015 m2016 m2015 m2016

.Credit Linked Notes 22
.Funded Credit Default Swap %



7w NXT,2015 MY l:]I0'7 ont 2016-2 T Aaa.il 212 namn nnTon y'w 1 A7y Anh o'wannn

npoon 7wairn Bal.il-nwinTaiopn na (nnn 7w1 |p'7n) (1ITp'9 NITIYNI70 NITIYN 7w 20T NIpoon

2016 MW TTIA 2T 12y owa 190w o'wTn o nyan ALil-n anTa arzyn .ninto 7w ane

T NIT YN 0'2yDan NIXMDD NIRAXIm 2MTa Nayn 0I2'07 .Mamn |ID'DN 2N

NINTON 19010 NX |21 211'0 '97 21T NIXIAPYT7 NPI7N2 D2IN'TA NN79NN DX DIXNPDN 0'RWAN 707

190N N'BOTA NTANIIAYNT TY NIANN |IN'DA 21T NN'PXN NI ' |MIX' .5IY-NN 722 NITNN

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

100.0%
90.0%
80.0%
70.0%
60.0%
50.0%
40.0%
30.0%
20.0%
10.0%

0.0%

.07I1y2 NIN"pn NINANYT NINIT 12WNDn N'7'NN Oy AT 2100 03N T

AT ni¥yp '9%,2006-2016 ABS ninTo niaonn

Aaail Aa.il

||||I| 1 I
Al

Baa.il Ba.il B.i Caa.il Caiil Cil

m2006 m2007 w2008 =2009 =2010 m2011 ®2012 m2013 m2014 m2015 w2016

AT NIxRg '97,2006-2016 CDOs ninTo NIA79NA

Aaail Aaiil Al Baa.il Ba.il B.il Caa.il Ca.il Cil

m2006 2007 =2008 W2009 m2010 w2011 w2012 m2013 m2014 m2015 m2016

ABS

AT nIxRg '9%,2006-2016 ABS ninTo 1901

Aaail Aail Al Baa.ll Ba.il Bil Caail Cail Cil
12006 m2007 w2008 m2009 m2010 m2011 w2012 w2013 m2014 w2015 w2016

CDOs 263

AT nixg '9%,2006-2016 CDOs NNTO 190N

Aaaiil Aaiil Al Baa.il Ba.il B.il Caa.il Cail Cil

2006 m2007 w2008 m2009 W2010 m2011 m2012 m2013 m2014 w2015 m2016



Notes-1 |ITp's niTiyn 0 niTiyn

AT NIXIAY '9% ,2006-2016 NOTES-1 [ITj2'9.1 ,%0.7 NINTO NIAYONA AT NI¥AR '9%,2006-2016 NOTES- [IT'9.1,70.n NINTO 190N

100.0%
90.0% .
80.0%
70.0% 50
60.0% 20
50.0%
40.0% 30
30.0% 2
20.0%
. ’ | ||||

0.0% 0
Aaa.il Aa.il Al Baa.il Ba.il B.il Caa.il Ca.il cil Aaa.il Aail Al Baa.il Ba.il B.il Caa.il Cail cil
m2006 m2007 m2008 m2009 =2010 m2011 m2012 m2013 m2014 m2015 m2016 m2006 m2007 m2008 m2009 =2010 m2011 m2012 m2013 m2014 m2015 m2016
0210 0"1'Yan
AT NIXy '9%,2006-2016 ,012m 0'wdN NINTO DAN'T NIAYONA AN'T NIvE '9%,2006-2016 ,0121m 0Y'WON NINTO 190N

100.0%
90.0%
80.0% s
70.0% 4
60.0%
50.0% 3
40.0%
30.0% 2
20.0%
10.0% ! |
0.0%
Al

0
Aaa.il Aa.il Baa.il Ba.il B.il Caa.il Cail cil Aaa.il Aail

Al

Baa.il Ba.il B.il Caa.il

Ca.il

Cil

m2006 m2007 w2008 m2009 m2010 m2011 m2012 m2013 m2014 m2015 m2016 m2006 ®m2007 =m2008 =2009 m2010 m2011 m2012 m2013 m2014 m2015 m2016

ATNITAYDN2 2NTD 7w DM2ayNn NXMDN1 XN nMiaoppan |'aanTn Mayn 1211 on's

(Credit Review) 2n'T n2'Nai1 an'Tn poIX NIA79NN

SN N 4-7 ,7'7n1 AT P9IX 11020 DTA NHDA AN'TA 1D 12T 20T NDyn ' 2NYTa 291X
N2 IX "7'7v 791X .110'N DT NHp2 2T Yy N1 'OX YD 2X2N'T 291X .12 IX 77,2
111N Nt Nipa "1'¥'7 INI' 1122 '12'0 0'apwn

JXPN PTA NNID2 2T 1wy nnwax nanaa,(Credit Review — CR) 2n'T n1'na7 1ayvin an'T 1wxd
N1'N2 OI'o /XTI X7 [I'D QY OM™ON 0PR1AI AT NTUNYT 20T NX7Yn7 y¥ann7 n'713' 2n'Tn N1na
O'ny'7 20T N1'N22 OYIXRN O9N'T 20070 INYIR IX 20T DTN 20T IX7YNA 0'Non7 n713' 200

Apyn NR'WI2” 0IN'T 01100
P79IXND 1T 17W POIXNY '011'9 1'WINDA 1AITN OX X7X ,N12NN |IN'DN DINN2 2N'T POIX 2XIN X7 ,773)
DINN2 27T 2 PNt A N2 (CLN-2 oint7 niwr 7w awx [12'0 :7wn'7) 0'02n 021 7¥ 2NN

(Credit Review) 2T n1*na7 1ayr naimn |inmn

D1'N DININ .2006-2016 DIWA |2 NIY7*7w nid7wn oy (CR) 20T n1'na7 nayinw nnTon uy'w 707
SXTIXYT (121X nirarn nin7win oy (CR) 1M n1'N2'7 nNinTo 1Nayin X7 17X 0w .0MwWNN NNX 72 9107

(CR) 20T NI'N22 O'XYNIN NI IR 2T |'X,2016 MY I-']IO'7 |121.712I0A |IN'DN 0INN2

264



nrna7 ABS nnTo nayin X7 2012-2016 nwn 2
NINTON 7¥ N'ON' NI22 1IY'W ,2008-2009 0IWA JN'T
D720 127V WA NP'NY 7W2 NXTE T N1'N27 Nayvin
N1rN17 N2yIny DIIT NI2N 'NIX |21121'0'70 Piwa
0121 WYX ,NPOY7 DMWY [N 7Y 12¥D 1py 1N'T

0'2'70 NX9pPN” 7V 2¥NY

CDOs-n nnTo 1iy'w 2009-1 2008 D1V

w21 NXT NMIYDYN N1IXA N7V 27T N1'N1] 80.0%

70.0%

NX 01PN 0'03N '021 NIPNA NNTITAN

60.0%
AT NITINA DA MDA T IXA WX AIXPOoyn 50.0%
40.0%

navin CDOs 7w 2 Tn Nayn 17X nNT02

30.0%

2D AT NIT JUDN2 0Naynn nyopa o 2

10.0%

121 (CR) a1 nymaarnw CDOS-n 10 oo%
[121 T 7T - (NNX N1T0) 2015 1ANYTY
.2016 12NXT 9107

217'T N1'N22 022N D'YIRN NINTO Y'Y
JNTINED'ON' 112 110 Nr7Y7v nin7vn oy

80.0%

I'NY 011NN 0'YIDA NINTO DTN I My 70.0%
60.0%

1‘7nn:1 non' DXnIXD 1'n 2N'T N1'‘Naa

50.0%

0Iw1 ,NNTO 3-7 NNX 1170 2 v Dawn - 0%

30.0%
Nivn 20.0%
10.0%

0.0%

ABS

,MIM7'79 nid7wn oy (CR) AN'T N1'N2a ABS NNTO Y'Y

2006-2016
50.0%
45.0%
40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%
5.0% I
0.0% -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

CDOs

A nidwn oy (CR) 2T n1'naa CDOs NNTO Y'Y
2006-2016

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

021N 0"'YIn

n7wn oy (CR) AN*T N1*N212 02N DM'YOIN NINTO Y'Y
2006-2016 ,ni"7*hw

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Notes-1 jiITp's niTiyn 70 niTiyn

nnTo2 2T v 1A X7 121 (CR) 2T n'Na7 |1ITp' NITIyNI 70 NITIYN NNTO N2y X7 2006-2016 DIV |12

17X

265



0"ayn ni¥xInn

.NNI7'Y9 NIIYWA NNTNA 12¥1 WX 021NN TON 0'01 7Y NXTI 2004-2016 DIWA ANIT MW 7Y YT'D NTIIN ANT'D
2016 NIY'7 TyI 2004 NIYND NNITY 1170 ,XDAIT7 .N21IT [N D'IWN 19007 DXNNA 011NN T0N1 N'7731 N1T0 72
AN'TAE NT'PA .NNToN 7Y |INNXD 2N'TA 01IN3N ToN1 7721 N7 My 737 .011nin 70P2 0'RY9 12 11901
NIWN 910 7¥ NN NIX'HDN,NINAXD N'9XNN P 02NN TONYT 9I0¥N NTTIA N1Y 77002 0Ny 1900 NINWN

DNT7pn

.768-2 7' (2005-2015 DWW 910'7) NIDI7IN JNNN NITIPIYZ,012D0 [IDDN DINNA AT NIYIAP 722 NI'9YNN 0
nI217) 0NN 2W'NY IWD'WY NIDYNN |0 ,2016 NIV 107 DIIN'TA |21 O'DIA9 NIAIN 1N NIPO9N N90INa
.971-2 12'1 2004-2016 D'IYN 9107 (D'DII9 NIAINI AT NIPO9N

NITIPA7 2NN NINIAP 722 niroxn 390-2 - ILC 2112 09 nn 0rwanni [ITp'9n NITiyn 700 NITVN DiNN2
NI2INI 20T NIPO9A NIAYY7) DRININ 2WNY7 IWD'WY NI'DYN 477-21 (2005-2015 DWA 9107) NIDAITIN NN
.2004-2016 DIV 9107 (D'D1A9

261-21 (2005-2015 DIWN §107) NIBAI7IN JNNN NITIPA7 207N NINIAR 722 nrexn 197-2 - ABS-n ninna

.2004-2016 0DIWnN '-']IO'7 (D'DIJB nNaman'T nipoan ﬂl:n'7) 021NN 2AY'NY7 IYN'WY NI'DXN

199-21 (2005-2015 DIWA 9I0Y7) NIVINYIN JNNN NITIPA7 2NTA NN 722 niroxn 148-2 - CDOs-n minna

.2004-2016 01¥N l-']IO'7 (omno nimnan'T nipo9n ﬂl37'7) 01NN 2AY'NYT IYR'WY NI'DXN

-J1(2005-2015 DI §10Y7) NN INNA NITIPI7 2T NINIAP 792 NIBYN 37-1 - 02NN 0'WIRN DINN2
.2004-2016 DIV 9107 (D'RIID NIAINIAN'T NP0 NIA1Y7) DDININ 2W'NYT IWD'WY NI'DXN 48

nn'p ,2012 MY 910 Ty 2 |21 N'ON' NIBYIND NI'DXN NIN'R ,N12INN |IN'PN DINNA NINTON 110N P'7N2 1 1y
NIXIN DMAYNPN N0 [271 772 21T N2YN DY X7 1WX,N12I0N |IN'DN DINN2A 700 NITIYN NNTO 7W NI'01MIT
TIXMDN 02 NI AP0 197 ,INIAN' ANMTA WINK DX TINXT NIN 7Y |2 102 ITR'90 NITIyNI 700 NITIYN 71012 02

owon 21L,ILC a2 oomen ovwoni e nimyn 70 nimyn ,CDOs ,ABS-n ninn7 nimoa onayn
.0nam

1271TY NNTON 1NN 81%- '3 N1'1 N12DXDN 012YNA N7102 0'Y'9INN 01NN NIYRYD ,AvNnn7
N2'0N POBIN NNTONN 13%-2 7Y [AN'TI TV NINTONN 6%-2 7V [2N'T,MY 7w N1 013 7y nnin Aad.il
1T 1 NIT7 N9012 NXAIND 02YNA Y'Y 2IY'N NNON .'Y'7)

Withdrawn (WR) nTiny

nn7vn ' apynn ﬂr)OBTW niMpyn nia'oin .an'T Inx 2pynn posin MWX NINTOoN NX Nax'n WR nTiny

N2IYN IYWIOXRD 11'XRY MP'7 /2900 X7 YT'D N'73p ,p'91D0N 7V ‘7271 ND'WS9/2IN AT0N , NIAITHN 2NN NINTO 72 |1Iy1'9
JMINAMNNN DX 2T7 P'o9N7 2NN NN2NN 910 NWRA IXKIYRN ITNN I 7¢ Q7!

Impaired nTiny

D129 21N NMTOY 1290w ,NINTON N'¥1I99 NX Nay'n Impaired-n nTmy 'miwn 0Maynn Ay'y NTHDXY7 NniTa
[MNXN 2777 0N XPIUT IX71, NDTIPN NNXTI7P0 NIYn 9107 N1IN1N 2070 112 DNTOoN 0N ,NT'PXN N9IpN1
01290 2INN YIN'X 197 o"'pin

0''1NDIDIA9 21N 7Y VINIXD ITTN1,0129 1IN ym 7V 27TN NX |7'0£l|'17 ANT'D NNIND WD 1TNn 90 0na 0"pn
Impaired-n nTmya

TINMIDNA 1AWN2 O'NPT71 X7 ,1MNXI D97 2NN YR DY 11707 IVIRY 27T NP9 IX OMNX 21T 1ayn ,q010]
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2004-2016,n12IN |IN'D DINN D'1AYN NIX"DD

D1aun jin'n - (2004-2016) Nn'o1¥Nn N'MIW TN DIAYN NXI0N

C.il _Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il BLil Ba3.il Ba2.il Bal.l Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 0% 0% 0% 0% 0% 0% 0% 0% 0% 83% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 72% 2% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 74% 1% 0% Aa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 81% 0% 0% 0% Aa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 38% 0% 0% 0% 0% Alil

0% 0% 0% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 72% 2% 0% 0% 0% 0% A2.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 11% 0% 0% 0% 0% 0% A3.l

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 17% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 3% 0% 0% 78% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il
0% 0% 0% 0% 0% 0% 20% 0% 40% 0% 0% 0% 0% 0% 20% 0% 0% 0% 0% 0% 0% Ba3.l
0% 0% 0% 0% 0% 0% 7% 57% 7% 0% 0% 0% 0% 0% 7% 0% 0% 0% 0% 0% 0% BLil

0% 0% 0% 0% 33% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il

0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.l

0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2il
0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l

57% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il

212N jin' - (2016) N'MY TN DaYn NY'ILVN

C.il Cail Caa3.ilCaa2.ilCaal.il B3.l B2.il BLil Ba3.il Ba.il Balil Baa3.ilBaa2.ilBaaLil A3.il A2il ALil Aa3.l Aa2.il Aalil Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 87% Aaall
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% ALil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% Al
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 25% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Balil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil 268
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ci




[I'TR'9 NITIYNI '70 NITIYN 711012 - 2004-2016,11210 [IN'D DINN 0'2YN NIN'DD

(1T2'® NITIYNI 70 NITIYN 711012) Aain jin'n - (2004-2016) N'OI¥N N'NIW TN DIAVN N¥NIVN

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il Bl.il Ba3.il Ba2.il Bal.l Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 0% 0% 0% 0% 0% 0% 0% 0% 4% 63% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 4% 72% 2% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 1% 74% 1% 0% Aa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 81% 0% 0% 0% Aa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 38% 0% 0% 0% 0% Alil
0% 0% 0% 2% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 2% 72% 2% 0% 0% 0% 0% A2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 11% 0% 0% 0% 0% 0% A3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 17% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 3% 0% 0% 78% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il
0% 0% 0% 0% 0% 0% 20% 0% 40% 0% 0% 0% 0% 0% 20% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 7% 57% 7% 0% 0% 0% 0% 0% 7% 0% 0% 0% 0% 0% 0% Bl.il
0% 0% 0% 0% 33% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.l
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.il
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
57% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ci

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il Bl.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% ALil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 25% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il 2 69
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Blil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.l
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ci




2004-2016 ,ABS -011In |IN'D OINN 012yN NI¥LDN

ABS - (2004-2016) n'o1¥n N'MY TN 012N N¥ILVA

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il B1.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il Alil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 83% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 1% 73% 0% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 3% 8% 0% 0% 0% Aa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 67% 0% 0% 0% 0% ALil

0% 0% 0% 4% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 79% 0% 0% 0% 0% 0% A.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 67% 0% 0% 0% 0% 0% 0% A3l

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 8% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.i

ABS - (2016) n'mw Tn 01ayn nxvN
C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il B1.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il Alil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% Al.il
% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.l 270
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Blil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il




2004-2016 ,CDOs -n12In |IN'N DINN 0'12yN NIXNDN

CDOs - (2004-2016) n'®1¥n N'NIW TN 0*1IYN N¥'IVN

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il B1.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il Alil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 11% 0% 0% 0% 0% 0% 0% 0% 0% 3% 71% Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 40% 0% 0% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 14% 0% 43% 14% 0% Aa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 0% 0% 0% 0% 0% Alil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 6% 59% 6% 0% 0% 0% 0% A2il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 17% 17% 0% 0% 0% 0% 0% A3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 33% 17% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 4% 0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 50% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il
0% 0% 0% 0% 0% 0% 20% 0% 40% 0% 0% 0% 0% 0% 20% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 7% 57% 7% 0% 0% 0% 0% 0% 7% 0% 0% 0% 0% 0% 0% BL.il
0% 0% 0% 0% 33% 0% 33% 33% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.l
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 75% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.il
67% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Cil
CDOs - (2016) n*niw Tn D12YNn NXILVN
C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il B1l.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Alil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.il
0% 0% 100% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Cil
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2004-2016 ,Notes-I [ITP'D NITIYN 70 NITIYN DNAyN NIYDN

Notes-l |172'9 nITYN .70 NITIYN - (2004-2016) N*9I¥N N*NIY TN D*I2VA N¥IVN

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il BLl.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 84% Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 43% 0% 0% 0% 0% Alil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bl.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il

Notes-1 |172'D niTIyn .40 niTyn - (2016) N'NIW T 01PN N¥*IVN
C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.l B2.il BLil Ba3.il Ba2.il Bal.l Baa3.ilBaa2.ilBaal.il A3.il A2.il Alil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 87% Aaa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% ALlil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Balil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba.il 272
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il




2004-2016,012IN0 D'YIN DAYN NIXDN

D'22In 0*'WON - (2004-2016) N*'OI¥N N'NIY TN D'I2YN N¥IVN

C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il Bl.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il

0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 78% 6% Aal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 93% 0% 0% Aa2il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% ALl.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLlil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.l

D'22In 0"1'WON - (2016) N'MIY TN D'2YN NXNLVN
C.il  Ca.il Caa3.ilCaa2.ilCaal.il B3.il B2.il Bl.il Ba3.il Ba2.il Bal.il Baa3.ilBaa2.ilBaal.il A3.il A2.il ALil Aa3.il Aa2.il Aal.il Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aaa.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Aalil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% Aa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% Aa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% ALl
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 100% 0% 0% 0% 0% 0% A.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% A3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Baa3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Bal.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba2il 273
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ba3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% BLil
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% B3.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caal.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa2.il
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Caa3.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% Ca.l
0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% C.il
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nuanomwy  Aalil Aal.l 18 CDO 2007 2006 n"ya p"on's orwon 190

Man oom 7wy Aallil Aalil 17 CDO 2007 2006 n"ya nipoini nm 2 190

0% nXopna o'nnwn N Aaz.il Aaz.il 73 ABS 2008 2008 n"ya 5 200" oIt

DN NXoFNA DNNw M Aaz.il Aaz.il 56 ABS 2008 2007 n"ya 4 aro'7 oIt

070 nxopna o'nnwn - Aa2.il Aaz.il 24 ABS 2008 2006 n"ya 3 20" L1NIT

D%0 NXoFna onNwn M Aaz.il Aaz.il 10 ABS 2008 2005 n"va 2 aro'7 oIt

nuanomwr  Aaail Aaa.il 18 CDO 2008 2005 Katzir Investment Ltd.

nanomwd  Aaail Aaa.il 22 CDO 2008 2005 Carmel Financial Ltd.

nuanomwy  Aazil Aaz.il 15 CDO 2008 2006 n"ya 0”011’ D1'WOKN (.9.0) VTN

Lehman Brothers ,naan odn 7w> A2l A2l 69 CDO 2008 2006 X 7770 - n"ya 2 "X Op'D
Washington Mutual,naan oo 7> A2l A2.il 92 CDO 2008 2008 X N170-n"v1 2 'K o' 274

Lehman Brothers ,naan oo 7w> A2l A2l 67 CDO 2008 2006 27770 - n"ya 2 "X op'D

Washington Mutual,n2an 0o11 w5 A2l A2l 90 CDO 2008 2008 17170 - n"va 2 "X Op'D
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Washington Mutual,n2an 011 w5 A2l A2l 81 CDO 2008 2008 2070 - n"ya 2 "X O

Lehman Brothers ,naan odn 7w> A2l A2l 53 CDO 2008 2007 X N170 - n"ya N2 "X op'o

Glitnir ,n2an 0d 7w A2l A2l 40 CDO 2008 2008 N NNT0 - n"ya NI 2 "X o'

nanom 7w Aaiil Aal.il 791 CDO 2009 2007 NMT0-n"ya 8 X 2 0N'd AN
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N2an oo 7wd A3l A3l 17 CDO 2009 2008 170 -n"ya 0"01'S DNXIN N 772

CIT Group ,n2an 0om 7w> A2l A2l 39 CDO 2009 2008 X170 - n"ya 2 "X Op'D

CIT Group ,naan oo 7w> A3l A2l 36 CDO 2009 2008 1 "1T0- n"va 2 "X Oj7'9

CIT Group ,naan oon 7w>  Baal.il A2l 33 CDO 2009 2008 2070 - n"ya 2 "X O

CIT Group ,n2an 0o 7wd A2l A2.l 40 CDO 2009 2008 2 MT0- n"va Ni* 2 "X o'
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