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2 EE 0 0 0 0 0 EE 0 0 0 0 0
3 A= 19,125 0 1,950 25 55 A= 19,125 0 0 0 0
4 HI| 0 0 800 0 .12 | 0 0 0 0 0
5 = 348 1.160 539 156 0 = 0 0 0 0 0
g EM 0 0 0 0 0 EM 0 0 0 0 0
TS NE D2 O U5E 04 (value USSbn, real growth, % y-oy) | L |2010(A)  2011(A)  2012(F) _ 2013(F)  2014(F) _ 2015(F)
| |Whole Infrastructure industry value USSbn (Source BMI) LA 59.0 67.1 77.2 8.2 99.2 110.5
Whole Infrastructure industry growth % yoy (Source BMI) -7.5% 0.0% 4.6% 4.4% 4.5% 4.5%
Il |Whaole Real Estate industry value USSbn (Source BMI) 59.0 67 79 89 101 113
Whole Real Estate industry growth % yoy (Source BMI) -7.5% 0.5% 7.3% 5.2% 5.2% 5.2%
LI F8 UFNE ¥ 32 £F753 Project
[FE ZFUE Projectd] | EE2| SFEBH 572 SAFE Ea LT
1 Tula Refinery Project Petroleos Mexicanos (PEMEX) SEH gl EFEAME 10,000 2012-03-31
2 Baja California |1l Project Comision Federal de Electricidad(CFE) SiEH gl E i 300 2011-10-16
3 QIHYM SLP SE%=E D2HE Intergen SHEH HE=hl E i 300 2011-06-06
4 |Baja California |l| Project Comision Federal de Electricidad(CFE) SHEH HEEd E i 300 2011-10-16
5 DIHHE SLP Sgws DSHE Intergen 2HEH LEEH gL 300 2011-06-06
[H2 #3823 Projectd] | EE2s| +FEH 2548 SR =t TR
1 EPS £+E1 SHSHE WAH9 SHEL MAD B LeEdA | Mg Sedla 42 2011-10-04
2 ZAZ-BUT H2 9% OFAE3 POSCO-MEXICO EAOAE | HEEH g 209,464 20110718
3 WUZ Morte || SEw BEHE WD gAY HEENG =] E ks 269,950 2010-12-27
4 HEDI2T BN SHEI MAD B JHZES HJl HhEA 894 2010-11-19
5 METEI B B0 SHLE EX SEEL MAS g L=EdA | Mg JIAEN 213 2010-08-19
6 LiMEE 4T7] HEZL SHHEI M D B gHZES Il HHEAE 151 2010-08-16
7 2010 HJ)|, ®Ip, SMoy HUFH [ 2HE3Y KICHIOE = HEE 55 2010-07-01
8 YN WAD B =N HX B4 HEEI BAE B LeEds | Ml JIHEN 218 2010-06-07
9 2gp2dH H1234 SHEL MAD B gHZEE HJl A 67 2010-05-19
10 TAS-D T TTHEET) 20 POSCO-MEXICO TAJENG LEEH| e 0 540 2009-07-16
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Country Overview

Macro Economic Indicator{ HJZHZ E0HEY) Mational System Stablllty{ﬂj Jlilliil‘:"’M |
T " 282 ET AZHFE T 233 I :::
ERCIE 2 338 e Banka " 275 |@ - =175
3.3H7) 240 = C.2HigE ” 333 2.33
4 TSIgsE T 247 2.3303 ¢ H; ER Mational Infra. Investment | Poprlation growth & Demographics
5 3UNAEE T 300 " D (omaET) 15 | (o3 2 azax)
6.1=/ST: " 268 el Year [ Value Sbn | Growth %
: h 2009(A) 7 189.9 -11.3% 3 28.1
o | 2010(A) | 210.2
6.TEEI Ssasmdizs [o011(F) | 2472
2012(F) T 2841
2013(F) © 314
16 4 g==/gs 2014(F) = 359.3
Macro Economic Indicator
Quant. ] " 2009(A) 7 2010(A) 23 HYEEE 2] It
1] ZuzEH |Real GDP Growth(H235 ¥ @o5H) T 61%  03%  03% 38% 50% | 156
Mominal GDP (Billions of USD) i gg2” 103" 103" 137 100% " 38
Mominal GOP per capita (USD) " 82037 966" 9566 " 1137 100% " 30
Inflation (%)(H233 ¥ wT5E) E 53%" 48%" 48%" 32%" 50% | 28
Unemployment rate (%) < E6%" A% " g 39%" 20% [ 33
2| ==WE |Gov. net lending/borrawing (% of GDP) " 48%" 41%” 41%” 22%" s50% T 31
Gov. gross deht (% of GDP) " 446%"  427%°7  427%°  421%" 150% | 37
3| =21 |Current account balance (Billions of USD) e (6" (6" (6" 0" 200 " 28
Current account balance (% of GDP) " 07%"” -05%" -05%7  12%" 20% " 29
Exports of Good and Senices (Billions of U.S. dollars) i 245 % 245 " 20% " 38
Level of dependence on Exp (% of GDP) " 2452% " 2452% " 50% [ aD
4 | 19 2/FE |External debt stocks, total (Billions of USD) 5 192 i 192 " 20% T 00
Tatal reserves (includes gold, Billions of USD) i 100 7 1217 121 " 40% S
Short-term debt (% of total extemal deht) " 122% i 0.1% " 40% T 36
Short-term debt (% of total reserves) " 234% i 0.2% " 40% T 33
Official exchange rate volatility : 85%" 94%" 9.4% T 30% [
5 | SUHA/ST |Domestic credit provided by banking sector (% of GDP) " 437%7  448%°  448% T 30% [
Domestic credit to private sector (% of GDP) " 231%" 245%°  245% " 30% S
Maney and quasi money (M2) to total reServes ratides | | jmy  J2.7 Yorgee 3 2.7% 27% " 20% [
Money and quasi money growth{annual™%)} [7) 115%7] H28%"  128% T 20% [N
6| MZ/ET |Adjusted savings: net national (% of G \" J 104%/ " 104% "o30% T 44
Mat FDI Inflow/Outflow (Billions of USD™ 6.4 6.4 3.0% 3.4
Portfolio Investment: Assets (Billions of USD) 6.2 6.2 2.0% 3.0
Portfolio Investment: Liabilities (Billions of USD) 15.3 153 2.0% 0.0
No IMF F#2FAXH/Qutlook 2009(A)  2010(A)  2011(F) 2012(F) 2013(F) 2014(F)
1 Real GDP growth (Annual percent change) -6.1 545 456 4 33 32
2 MNominal GDP (Billions of U.5. dollars) 88222 1039121 167124 1231642 1293.304 1355863
3 MNominal GDP per capita (U.S. dollars per capita) 8202.771 9565.962 10637.952 11114.867 11555.77 11934.7H
8 Inflation rate, average consumer prices (Annual percent change) 53 42 36 3 3
11 Unemployment rate (Percent) 5.5 54 45 39 35 35
12 Current account balance (U.S. dollars) (Billions of U.S. dollars) -6.289 -5.69 -10.473 -13.455 -17.092 -17.551
13 Current account balance (percent of GDP) (Percent of GDP) 0.7 -0.5 -09 -11 -1.3 -1.3
14 General government net lending/borrowing (Percent of GDP) 4.8 4.1 -18 -24 2.3 22
15 General government gross debt (Percent of GDP) 44.6 427 423 421 42 41.9
No] IMF 2%, EXpugiAZ5H) 2007(A)  2008(A)  2009(A)  2010(A) Ave. CAGR
18 Exports of Good and Services (U.S. dollars) (Billions of U.S. dollars) 289.48 309.82 24521 nfa 281.50333 -8.0%
20 Imports of Good and Services (U.S. dollars) (Billions of U.S. dollars) 306.01 333.84 2576 n/a 29915 -8.3%
22 Direct Investment abroad (U.S. §) (Billions of U.S. dollars) 8.26 1.16 76 nfa 5.6733333 -4.1%
23 Direct Investment in reporting economy (U.S. §) (Billions of U_S. dollars) 28.71 243 13.98 nfa 22.33 -30.2%
24 Porfolio Investment: Assets (U.S. dollars) (Billions of U.S. dollars) 4.73 5.25 6.18 nfa 5.3866667 14.3%
25 Porfolio Investment: Liabilities (U.S. dallars) (Billions of U.S. dollars) 13.35 4.84 15.25 nia 11.146667 6.9%
. National System Stability
Qualit 7] BIHES [ TEsIaUy [ 2=x T3t
Al EUSER  |a AIEHYY UBEISAER), FEAIES) WRLSEDVEREAUEE), 23/E80BFE AHY/ESY, LSEEEAEME 10.0% 20
b SEENSE: SEMETE, THERUB(FELH) 25+F, HE/ENY 239/7E, =532 E5=+F N4/ S5+E, UEX2E 10.0% 3.0
c. 39 EHTHEASTYE THY i, EYF(LL/ZHES), c}”"\%—l STUESYMLE), 34/Es Y EH 2| 10.0% 20
B | SUNYRE (d. BUE: HEMNEE, 3/AAEH, DFHSH, 2=2T)35, FEFHLE, M5 BUS0E, 272 300, 340 42289 2 10.0% 20
8. MU H/SS, SJLRENSHED D5, DRI ASASD), ”‘JJ" U, 12hgE, 35 SHEE, BEM E4HE, 212 10.0% 20
f. QA B8, IF2E, W, WE FHE, W8F 28Jisd, LT S 2)igS 28 10.0% 3.0
g SHZH: BAZS/4E, AuS0E, IZeY A, 2252, HUZH(EI/UE), FHI LY 2, SHIF Je/Essg 10.0% 40
C| Smuos b AIRSSHE: AW/ AEE, HFAAHES 28, WFS0M(O2E, ZAEAT)A, AHEHes, A= % 83T 10.0% 40
i. FHMFEI WA NEEY, 218 FHEENAUWS(IMFIE), ECARRHET, MEEIVIRINOIE 0|, 2= 2014, =2 10.0% 30
o || Tl B Yud BE HEEE J9/ET ST MY, 2528 10.0% 3.0
| 16 Demographics
Investment with private participation 2010{A) |Demographics 2010(A) |Structure/Growth of Population 2010{A)
Investment in energy (current US bn$) 0.0 |Population total(million) 113.4 |Pop.Density (people per sq. km of la 58.3
Investment in telecoms (current US bn3) 0.0 |ages 0-14{%) 29.1%|Urban population {millions) 88.2
Investment in transport (current US bnj) 0.0 |ages 15-64(%) 64.6%|Urban pop. growth {annu; 1.6%
Investment in water and sanitation with p 0.0 |ages 65 above(%) 6.3%|Rural pop. growth (annua -0.1%
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| Market Overview |

| 179 ] Market Indicator
[ &2 UZE 22 € 55 W4T (value: USShn, real growth,: % y-0-y) " 2010(A) T 2011(A) " 2012(F)  2013(F) © 2014(F) | 2015(F)
1 Residential and Non-residential values i 380" 398" 449 50.2 553 60.5
Residential and Non-residential growth T 69%" 2% 25%[ 21%[ 2.3%[ 2.58%
2 Infrastructure industry value 5 2117 03 323 380 439 501
Infrastructure industry growth " 85%”  1TT% 7.8%[ T7%[ 7.3%[ 7.1%
2 1 Transport infrastructure value i 1457 164" 194 2138 240 26.3
Transport infrastructure growth " 09%" 21%" 8.0%[ 22%[ 25%[ 26%
-1-1 Roads and bridges infrastructure value E 1247 (TR 171 191 209 27
Roads and bridges infrastructure growth " 98%” 32%"  10.9%[ 1.5%[ 1.8%[ 1.9%
-1-2 Railways infrastructure value i (it (e 16[ 19 22 25
Railways infrastructure growth "oA09%"  300%"7  -13.1%[ 8.7%][ 8.2% 7.9%
-1-3 Airports infrastructure value 5 017 01" 01 [ 01l 01 01
Airports infrastructure growth " 562%"  AEA1%” 05%  -11%[ 2.3%][ 41%
-1-4 Ports harbours and waterways value i iyt 06" 06 [ o 08 09
Ports harbours and waterways growth " 484%"  498%"7  -32%[ 8.0%][ 7.0%[ 6.3%
2 -2 Energy and utilities infrastructure value 5 65" 1097 12.9 163 19.9 238
Energy and utilties infrastructure growth " 29%"  A23%" 76% 1659%[  138%] 125%
-2-1 Power plants & transmission grids value i 39" B 74 92 11.0 13.0
Power plants & transmission grids growth " 277%"  A46%"7 109%[  133%[  118%[  10.9%
-2-2&3 Oil and gas pipelines & Water value 5 2 48" 54 71( g8l 10.8
[ NEESETEEETSYY B2 Bt NEEMETERED/AYE B2 I
DUTEH |a. UBEAE T HITENSE/ET BT LTS 5 @85 a. NZHSE L HRTSTEE/ES BT STl 4
b. HEHT/UHISE/SESTY SFHEE 3 b. BEHT/UHISE/EESTY ST r3
. MEISET(NEHSE R IEET) r 2 . MEISET(EENE R IEET) 2
d. MELE HAEL BRBT/HIEEY 2 d. MELE AL BRET/HIFrEY r 2
e. EL/ZHHHNE SHASEH MEL ZR/I8 3 e. EL/ZHAHNE SHASEH MEL /T8 2
TES a. NZESE L HRESIEY/ES BUIE 9EIisy 4 DET S |a. MBESE T MITENSE/ES BT LHsY 4
b. EHT/USISE/UESTY SFHES 3 b. BEHC/UFISE/UESTY LTS 3
. MEISES(NEENE SR IEED) 1 . MEISES(BENE /R IEED) 2
d. N3 HHE9 BRAT/WIEIIsY 1 d. N3 HHED AT/ WFIsY 2
24 e, BI/ZWEHE SHAE2EH NEH Z8/0s2 [ 2 e, TI/ZWEHNE A2 MZH Z8/452 [ 3
- ==larket Rgport | e |
(27 H2: 1. UEFHE Y4 T20- D2HE LHEE 920 STH0Y TR0 SO SN Aot LB~ BX S ®X YEYS 7= Z2. 2. HaS ¥ EIHE 2w o,
20T STNE HE0S Wl ALUZN JNS0N ST HUS A0 2 A0 S BUZE wu= SLHSHNL HEY HZS S0 254 3. T U TUSR
S LEN Do SEE BN 2E Ze- 03 HSZ3Y A ¥ ANe SSaE iz BUNN e So0E 220 AT S50 S 4 SUUS NS0 Bunsy. 4
TAN FTAER, 5. BIINSHSNANMNY B2, 6. ¥=7 2uE Q290 WIS S50 FRUEOS GHARSAE [MEE 282 £ A= BTHH0| 2 MBI 2HFET:
SIfet YOS IENYDT I, FO LFTY AT =8, TSUE 4Ty JhH S FEOHY STNO MM NHS 52 MU I22 Ie

[ 22]

[HHME Overview]: [Infrastructure NE Overview]: BT NSHQ £20 STIEIN 02 EXE 2011350 4210] 4HS (IBHEUL. %2 Y Y2 1822
2 = S 20118 620 82M0| SEEN [k +2 ARIDEIZE MY NES T AUUG. HE7sE W Z=REW e 35 S0 FE2E A7)z
MEMHS ZHES AAU0. I 0120 430 22 J20 UsUl. +32 ISHES(| 0 ZEYY %7 DEN W22 SHAS HS0RI0E B399 SEE 10 JUH

LG MADAEIS 2RIEEST 459 BEHT 220, WADY AD|El2Y LS 0 2 389 712 YThE DUDE T2t S01Y GENSH 2t S4719
S JUEACE Sy 0140 55 A4S [ BMAUFY HE HEE 2011900 4 6%EEY 2SS 98| [RealEstate® Ovarview]: 013 HE 2H9 grg =
OF MASY FF 2EM MEMHSE 201180 2012352 g 308 O JEUGD. ISNNY BE o2 230 =700, BAIE g2 108950 HS 3HE
underperformer AL BAIE JEHE BN Aohd 20 D, I WS UFS 3592 4+ A 450 taxlh HHX 42 TR0 EZUG. I3 BAE
9 = £0F CEHN MTE HES2 S04 USUCE SHE Z2HH 02 +8= TSIRNEH 201 7121000 Qa0 BRI JYE B3NS 7H8 =2 BR288 118
Wi, 12 2 M TA(TUIAE, EISHE, ZHBI0NI 2009 AREHN 30%EENN 52 +FY ZHSS 20 Ul S A0EIL. WAIE T8 2 SHYUL. 35=
BTN EZ22S T ANUSE STHHSESH FHZHIES 0122 + O BSUL. 2012 Infonavit2 2JF FRZHNES] 70%00 MU0 W39 H
Z0A E UHIPI Corporacion GEOE= HASIE T THAS $F0 U 20119 HUI0 10 6% $USNHE SEWSLT @ M2 Y23 HH0 BUIMEE T
STOZ YES AHUTIL HLBUS0 O E2 FEY SEMES AS0H: HE BEAZHBUD. [Oil&GasME Overview]: BIIE T4T0I NMHS NSHE 44 0
20 B9 23CE WYL g2 MFUHY M0 WER D3 §0ls 0242 0 =M HS B 20110 270 4§ 24+UF9E 8 N0l =0EsUL. 4844E 20108
2.953mn bfdlild 20119 2.954mn b/dE U7t 22 H0|1 01H2 $H40] 3.83mn b/dBH 20049 (|2 HUHI HAH SHSTHEUC. T30 20113 012 00
201 580i= #H0] 2.75mn b/aBEI 2 HYUD. 47 L= Z2JAS2 FEM 4582 28 A2 W8HH 20158HE 2.35mn b/dlil 0IF A22 H3HA Ol=
400,000b/dll =2 Z0INE ¢S 2 AS ANPUD. 4F S40E 2 Ik U2 g2 STEASE WE3U0. Jh- 42 20108 32bemiild 20159 54 2bem
o2 ZF A2 WYL AHlE 20104 62.4bcmliMd 20158 74.7bemSE 201 70t HEEHN M 29 ERY2 HY X ¥SACE BYLUL. 144 20154
HiE 20103 +HEEBHM HY 2607 =2 20.5oemBEIF 2 HYBUG. MDY 484HY F71T HEE BN HSSUD. 4% 442 IS 230 201830=
2.5mnlil 20X +FS2 BHUL 202090 2.32mn b/d7F 2 YLD, J3L 2230 30 45 HY2 AHIS @ 1-2% S2000 2 AU 028 F4E 20199
Ml HECZ AHI2F @42 ZI0HH 2201 202020 156,0000/dY 2480 2LE HBLC 200330 1.8mn b/d2 +E% FES Bl 24 20083TK T 1mn
b/dEH +E2 #E HS DT 271 2 3T B2 2 AZUC WAIHAE 0124 ZIE FHE U2 S20t A7H)] QD B30 IEFE HET W=2 BA M
SME M L 21Z40| HOH HUTE BEMO MO Ax=A0S Us UL [PetrochemicalJ® Overview]: MN/A[Powerl® Overview]: 2011 - 20152 S
oF MUFY HH B MME HEZ 3 16% STOHH 297 63 Twhill S Ao W{4ELCE 0122 ST JhA0% 3 U RMHLT J)8 HI8MY 0EF 4% BT E79
MU S 9H S22 Si0EHLE 20 IIMHILT 01S2H JHS SE0H=0l 248 UL U= B, S0 A2 H20H 2HAE Bl 212 S0IHL Hgik=
HADE Y22 HHI HEEY HHUE)) HIAMHY UBEY NS BAE Ao (E3UL. WD 9= IFRY PP JiAE MEECEN YoE 4RHs UE U 9=k
£ 20/ Ord USUD. WUD 9= HEHHA MSWH 202 FH0R A0 259 228 S0Z HZS SEMSUD. 202080 982 2. 7% GOP S 4572
HELHIE 2501 SIS H22 WEEUL. Y22 FIYN IO HSHL BB S0 FHE [ 31 =2 222 {8 D20 B9 H323 Y= IR S
2T %M LUENE BHE 4 USUD [waterF Overview]: NJA
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W celM A IR (Strategic Market Zone Segmentation)- 671 I§ 157 A% 4570 3

o AEA ehelyAi F2g elotel AMM ehelArste ENR(Engineering News Record)™lel Fig =19 & 3¢ #jAle
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No. | B3 20074 20084 20094 20104 20114 s
1 | cteolEEeE 5,585 4,841 15,860 25,602 1,950 53,839
2 Aer| 5,055 4,122 7,203 10,532 14,093 41,005
3 39llole 1,726 7,541 1,640 4,893 1,369 17,169
4 A Ttee 3,178 2,918 2,008 1,624 2,757 12,485
5 =lslot 5,450 1,572 3,134 1,960 204 12,320
6 HlELf 1,417 2,509 1,737 3,299 2,940 11,901
7 oE 1,846 327 1,292 3,159 967 7,592
8 etz 638 4,400 312 1,177 962 7,489
9 oAl 5 1,677 3,727 157 437, 6,004
10 ez 1 4 2,074 3,246 0 5,325
11 =13 2,021 1,633 1,116 100 316 5,186
12 3 700 2,253 816 604 636 5,009
13 et 1,265 520 246 800 1,951 4,783
14 ofzta 353 11 555 136 3,270 4,325
15 Tz 1,352 1,437 82 102 569 3,542
16 ol 782 185 230 320 1,978 3,495
17 | olmEer 954 626 779 428 580 3,367
18 atate 331 2,041 409 251 99 3,130
19 at=o] 113 2,056 0 395 448 3,012
20 olz 287 216 2,492 (17) 0 2,979
21 o3 562) 256 92) 695 934 2,540
22 olx|E 2,081 19 1 375 0 2,476
23 A 82 1,305 0 689 86 2,163
24 #fAlot 706 721 333 318 43 2,122
25 ajofat 0 0 0 1,388 17 1,405
26 nfajast 210 152 478 130 340 1,309
27 A2 56 633 13 272 210 1,183
28 o3zt 240 326 6 328 165 1,064
29 L 0 0 0 1,024 0 1,024
30 = 22) 78 (0) 0 881 980
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2. SI%2t=1 EHARTE 37k 213 LE DATA 2t
o B o8 4AS§SI| QISk QIS|at=|cAroR  AJAEl ATEofl EfStS] EReat el ;'i"r"llgﬂail(Sovereign Credit Risk),
‘-’Hgl"li_"l’q’%gp-’él(Construction Market R]Sk), ﬁﬂtg;'i"rlﬁ_ g“’g/"ﬂﬁ) "];g "1"|'1"1|"|I’ "|’% *l! %°|| chisto Efgll‘ "Ef_—’
DataZ %%

-- 2.1. 'M[2I% (Sovereign Credit Risk)%t5 2I°t1 2% DATA

A. MM 3E0 3Tt4Igel®) BOHI3 (S&P, Moody'’s, Fitch)?l %H4¥

o M 3th 27tAg0le) B kIatel Fjue ojastel

[DC2]

"L AT (R 7 ) At Heper o

ML 3 3THAI891%) I3 B I (Source: S&P, Moody’s, Fitch, 3887t%48l)

It Moody’s Fitch
No- EAERALIT Rating Outlook Rating Outlook Rating Outlook
1 =gt Ba1 Stable BB Negative BB+ Stable
2010-06-01 2008-12-18 2006-07-17 2011-08-02 2006-02-22 2006-02-22
2 23l-tet B- Stable
2007-08-01 2008-05-21
3 Enl-PEaers B1 Stable B+ Stable B Positive
2010-04-22 2011-06-13 2011-06-13 2011-06-13 2006-05-05 2011-01-05
4 MR Baa1 Stable BBB Stable BBB Stable
2005-01-06 2005-01-06 2009-12-14 2009-12-14 2009-11-23 2009-11-23
5 ol Aaa Negative AA+ Negative AAA Negative
2011-08-02 2011-08-02 2011-08-05 2011-08-05 1994-08-10 2011-11-28
6 uretat A3 Negative BBB Stable
2003-06-26 2011-08-31 2011-10-31 2009-12-23
7 HHIAof =t B2 Stable B+ Stable B+ Stable
2009-01-15 2009-01-15 2011-08-19 2011-08-19 2011-04-11 2011-04-11
8 g2[Hjof B1 Positive B+ Positive B+ Stable
2010-12-02 2010-12-02 2011-05-19 2011-08-22 2010-10-05 2010-10-05
9 g2a] Baa2 Positive BBB Stable BBB Positive
2011-06-20 2011-06-20 2011-11-17 2011-11-17 2011-04-04 2011-04-04
10 a2t B1 Stable BB- Stable B+ Stable
2004-02-03 2004-02-03 2011-08-19 2011-08-19 2011-07-29 2011-07-29
11 oFzsjElt B3 Stable B Stable B Stable
2005-06-29 2005-06-29 2010-09-13 2008-10-31 2010-07-12 2010-07-12
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12 o2tz Caa2 Stable B- Positive B- Stable
2011-02-01 2009-09-24 2010-08-02 2011-08-04 2009-09-04 2010-11-05
13 ofjApmrEe Ba1 Negative BB- Stable BB Stable
2009-11-15 2009-11-15 2011-01-14 2011-01-14 2009-06-18 2011-07-29
14 Q&1tol Ba1 Stable BBB- Stable BB+ Stable
2010-12-08 2010-12-08 2011-07-25 2011-07-25 2011-07-14 2011-07-14
15 ~teflert B3 Stable B- Stable B- Stable
2010-03-02 2010-03-02 2010-02-24 2010-02-24 2010-02-16 2010-02-16
16 1= Aa3 Stable A+ Positive A+ Stable
2010-06-16 2010-06-16 2007-12-18 2010-12-16 2011-02-01 2008-11-10
17 -tet Aaa Stable AAA Stable AAA Stable
2006-05-24 2006-05-24 2002-07-29 2002-07-29 2004-08-12 2004-08-12
18 et Baa3 Stable BB Stable BB Stable
2010-09-09 2010-09-09 2005-06-10 2008-10-10 2000-05-19 2000-05-19
19 2zH|of Baa3 Stable BBB- Positive BBB- Stable
2011-05-31 2011-05-31 2007-06-12 2010-07-07 2011-06-22 2011-06-22
20 E#|-|ctEERt2 Baa1 Stable A Stable
2006-07-13 2006-07-13 2009-09-14 2009-09-14
21 Br-tet Baa3 Positive BBB- Positive BBB Stable
2010-06-09 2011-08-04 2010-05-25 2011-07-21 2011-06-02 2011-06-02
22 Btetatel Ba3 Stable BB- stable
2010-12-02 2010-12-02 2011-08-30 2011-08-30
23 Hz Baa3 Positive BBB Stable BBB Stable
2009-12-16 2011-03-21 2011-08-30 2011-08-30 2011-11-10 2011-11-10
24 Ehet Aa3 Stable AA- Stable A+ Stable
2002-01-24 2002-01-24 2002-12-18 2010-06-10 2003-05-29 2011-01-26
25 Bt B1 Stable B Stable B Stable
2010-04-13 2010-04-13 2009-12-22 2011-01-18 2010-03-31 2010-03-31
26 mt=flolAlot A3 Stable A- Stable A- Stable
2004-12-16 2004-12-16 2003-10-08 2003-10-08 2004-11-25 2008-11-10
27 232 B1 Stable BB- Stable B+ Stable
2009-06-10 2009-10-30 2007-12-14 2009-11-20 2010-11-23 2010-11-23
28 ut=jlo] A3 Stable BBB Negative BBB Stable
2010-08-23 2010-08-23 2011-07-20 2011-07-20 2011-08-03 2011-08-03
29 HIE-f B1 Negative BB- Negative B+ Stable
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2010-12-15 2010-12-15 2010-12-23 2010-12-23 2010-07-28 2010-07-28
30 Ateriot=teior Aa3 Stable AA- Stable AA- Stable
2010-02-15 2010-02-15 2007-07-16 2007-07-16 2008-07-09 2008-07-09
31 ALH Aaa Stable AAA Stable AAA Stable
2003-05-14 2003-05-14 2004-04-08 2004-04-08 2003-05-14 2003-05-14
32 onf A1 Stable A Negative
2010-02-18 2010-02-18 2011-07-20 2011-07-20
33 gert Ba2 Negative BB Negative
2006-01-31 2011-02-08 2003-07-03 2011-11-23
34 olazto] A1 Stable A+ Stable A Stable
2008-04-17 2000-07-06 2011-09-09 2011-09-09 2008-02-11 2008-02-11
35 °lE Baa3 Stable BBB- Stable BBB- Stable
2004-01-22 2004-01-22 2007-01-30 2010-03-18 2011-06-21 2011-06-21
36 oJEHIAlet Ba1 Stable BB+ Positive BB+ Positive
2011-01-17 2011-01-17 2011-04-08 2011-04-08 2010-01-25 2011-02-24
37 ol Aa3 Stable AA- Negative AA Negative
2011-08-24 2011-08-24 2011-01-27 2011-04-26 2001-11-26 2011-05-27
38 33 Aa3 Positive AA- Stable A+ Stable
2010-11-11 2010-11-11 2010-12-16 2010-12-16 2007-11-06 2007-11-06
39 tateast Baa2 Stable BBB+ Stable BBB Positive
2006-06-09 2010-04-05 2011-11-07 2010-12-23 2011-11-21 2011-11-21
40 Atete Aa2 Stable AA Stable
2007-07-24 2006-10-04 2010-07-13 2010-07-13
41 9llole Aa2 Stable AA Stable AA Stable
2009-06-10 2010-08-05 2011-07-20 2011-07-20 2008-09-04 2008-09-04
42 EH3 Baa1 Stable BBB+ Stable BBB Negative
2003-11-26 2010-10-28 2006-10-31 2010-12-09 2009-04-16 2010-04-19
43 TH3aEt B3 Stable B- Stable
2008-12-15 2009-08-17 2009-08-24 2009-08-24
44 = Ba2 Stable BB Stable BB+ Stable
2011-06-15 2011-06-15 2010-11-12 2010-11-12 2011-06-23 2006-02-13
45 o3 A1 Stable A Stable A+ Positive
2010-04-14 2010-04-14 2005-07-27 2004-03-12 2005-10-24 2011-11-07
46 22 Aa1 Positive AAA Stable AA+ Stable
2010-11-10 2010-11-10 2010-12-16 2010-12-16 2010-11-25 2010-10-13
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47 1=[a Ca Developing cC Negative Cccc Negative
2011-07-25 2011-07-25 2011-07-27 2011-07-27 2011-07-13 2011-01-14
48 Hie2te Aaa Stable AAA Stable AAA Stable
1998-05-05 1997-03-07 1992-07-27 1992-07-27 1994-08-10 1994-08-10
49 kzeilol Aaa Stable AAA Stable AAA Stable
1997-09-30 1997-09-30 1992-07-27 1992-07-27 1995-03-13 1995-03-13
50 Ejlota Aaa Stable AAA Stable AAA Stable
1999-08-23 1999-08-23 2001-02-27 2001-02-27 2003-11-10 2003-11-10
51 kol Aaa Stable AAA Stable AAA Stable
1997-03-07 1997-03-07 1992-07-27 1992-07-27 1994-08-10 1994-08-10
52 EtEs|o Baa3 Positive BB+ Positive BBB- Positive
2009-04-23 2011-06-06 2010-12-07 2011-03-09 2011-03-15 2011-03-15
53 BAlot Baa1 Stable BBB Stable BBB Positive
2008-07-16 2008-12-12 2008-12-08 2009-12-21 2009-02-04 2010-09-08
54 gat-lot Baa3 Stable BB+ Stable BBB- Stable
2006-10-06 2006-10-06 2008-10-27 2010-03-09 2011-07-04 2011-07-04
55 gMeea Aaa Stable AAA Stable AAA Stable
1999-07-28 2005-05-24 1994-04-28 1994-04-28 1994-08-10 1994-08-10
56 Elzottlof Baa1 Stable BBB Stable BBB Positive
2009-09-28 2010-03-31 2009-08-17 2010-02-03 2009-04-09 2011-05-04
57 25t A2 Negative A Stable A+ Stable
2011-09-06 2011-09-06 2005-05-12 2005-05-12 2007-07-12 1996-07-20
58 #iel Aat*- Stable AA Negative AA+ Negative
2011-10-07 2009-01-13 2011-11-25 2011-11-25 2007-05-25 2011-05-23
59 gkt Baa2 Stable BBB Stable BBB- Positive
2011-07-22 2011-07-22 2008-10-30 2009-12-01 2008-11-10 2011-05-24
60 gl Aaa Stable AAA Stable AAA Stable
2002-04-04 2002-04-04 2004-02-16 2004-02-16 2004-03-08 2004-03-08
61 agle Aaa Stable AAA Stable AAA Stable
1997-03-07 1997-03-07 1992-07-27 1992-07-27 1994-08-10 2007-06-11
62 amlo A1 Negative AA- Negative AA- Negative
2011-10-18 2011-10-18 2011-10-13 2011-10-13 2011-10-07 2011-10-07
63 azupajot A1 Stable A+ Positive A+ Stable
2006-10-17 2009-03-27 2008-11-27 2011-08-24 2008-07-08 2008-07-08
64 gzslot Aa3*- AA- Stable AA- Negative
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2011-09-23 2011-10-19 2011-10-19 2011-09-28 2011-09-28
65 ofolazte Baa3 Negative BBB- Stable BB+ Stable
2009-11-11 2010-07-29 2010-03-30 2011-11-23 2010-01-05 2011-05-16
66 ofol2je Ba1 Negative BBB+ Stable BBB+ Stable
2011-07-12 2011-07-12 2011-04-01 2011-04-01 2011-04-02 2010-12-09
67 ofe=t WR A+ Stable
1999-07-29 2009-05-26 2009-05-26
68 olAE-|o A1 Stable AA- Stable A+ Stable
2009-04-23 2010-03-31 2011-08-09 2011-08-09 2011-07-05 2011-07-05
69 %43 Aaa Stable AAA Stable AAA Stable
1997-03-07 1997-03-07 1995-08-03 2010-10-26 1995-10-26 1995-10-26
70 gage|of Aaa Stable AAA Stable AAA Stable
1977-06-26 1977-06-26 1992-07-27 1992-07-27 1994-08-10 2008-02-15
71 Q3ztolt B2 Stable B+ Stable B Stable
2009-05-12 2010-10-11 2010-07-29 2011-09-13 2010-07-06 2011-10-19
72 OlEgEot A2 Negative A Negative A+ Negative
2011-10-04 2011-10-04 2011-09-19 2011-09-19 2011-10-07 2011-10-07
73 2 A1 Stable AA- Stable A+ Positive
2002-11-12 2002-11-12 2011-08-24 2011-08-24 2008-03-04 2010-06-04
74 3got=lot Baa3 Stable BBB- Negative BBB- Negative
2002-01-14 2002-01-14 2010-12-21 2010-12-21 2001-06-28 2010-01-12
75 3zza Baa3 Positive BBB Stable BBB Stable
2011-11-04 2011-02-24 2011-10-27 2004-12-01 2011-08-10 2008-03-10
76 & Ba2 Positive BB Positive BB+ Stable
2010-01-08 2010-10-05 2010-02-19 2010-02-19 2009-12-03 2011-11-23
77 B8 Ba2 Negative BBB- Negative BB+ Negative
2011-07-05 2011-07-05 2011-03-29 2011-03-29 2011-11-24 2011-11-24
78 I=e A2 Stable A- Stable A- Stable
2002-11-12 2002-11-12 2007-03-29 2008-10-27 2007-01-18 2007-01-18
79 zefa Aaa Stable AAA Stable AAA Stable
1997-03-07 1997-03-07 1992-07-27 1992-07-27 1994-08-10 1994-08-10
80 Tj=re Aaa Stable AAA Stable AAA Stable
1998-05-04 1997-03-07 2002-02-01 2002-02-01 1998-08-05 1998-08-05
81 gl Ba1 Negative BBB- Negative BBB- Negative
2011-11-24 2010-12-06 2011-11-11 2010-07-23 2010-12-23 2011-11-11
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82 EALEpE Aaa Stable AA Stable AA Stable
2002-10-21 2002-10-21 2011-09-30 2009-05-28 2011-09-29 2011-09-29
83 2z Aaa Stable AAA Stable AAA Stable
2002-10-21 2002-10-21 2003-02-17 2003-02-17 2011-11-28 2003-02-03
84 Tt B Stable B+ Stable
2010-08-27 2010-08-27 2005-12-14 2010-09-24
85 tferz=3taer3 A3 Negative BBB+ Stable BBB+ Stable
2009-07-16 2011-11-09 2005-08-01 2011-01-25 2005-08-25 2011-01-17
86 oL
87 =3 Ba1 Stable BBB- stable BBB- Stable
2003-06-18 2003-06-18 2010-03-23 2011-07-13 2007-04-19 2011-02-01
88 gagttt A2 Stable A- Stable
2001-03-12 2011-11-23 2010-02-15 2011-11-23
89 MM B+ Negative
2006-07-27 2010-05-27
90 °IrlE B1 Negative B+ Negative BB Negative
2011-10-27 2011-01-31 2011-11-24 2011-11-24 2011-06-28 2011-06-28
91 -t B+ Stable B+ Stable
2010-11-19 2010-11-19 2007-12-12 2009-01-16
92 Bl Baa3 Negative BBB- Negative BBB- Negative
2011-01-19 2011-01-19 2011-03-16 2011-07-28 2011-03-02 2011-03-02
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B. Credit Default Swap (Deutch Bank DB, CMA, Bloomberg) %8 ¥

° /| gRECIEEASE Z=7I°H(CDS Swap Premium) 71E5 oL+t

P A AT (R 7 el gt ettt o

Highest Default Probabilities (Source: CNBC, CMA)2011.12.871%

Ranking Entity Name Mid Spread CPD (%)
1 Greece 9572.2 93.5
2 Portugal 1118.3 60.75
3 Pakistan 973.63 48.91
4 Argentina 950.32 48.28
5 Venezuela 927.72 47.55
6 Ireland 723.81 45.49
7 Ukraine 815.82 42.57
8 Italy 540.33 36.84
9 Hungary 574.66 32.44
10 Egypt 553.59 31.56

Sovereign Tightners (Source: CNBC, CMA)2011.12.87%

Ranking Entity Name 5 Yr Mid Change (%) [Change (bps)| CPD (%)
1 Philippines 191.57 -1.76 -3.43 13.15
2 Indonesia 219.32 -1.72 -3.83 14.84
3 Korea, Republic of 151.38 -1.36 -2.09 12.22
4 Australia 84.46 -1.25 -1.07 7
5 Russia 251.67 -1.02 -2.6 15.87
6 Qatar 124.69 -0.84 -1.06 8.24
7 Hungary 574.66 -0.71 -4.1 32.44
8 Panama 145.62 -0.69 -1.01 9.54

Sovereign Wideners (Source: CNBC, CMA)2011.12.871%

Ranking Entity Name 5 Yr Mid Change (%) [Change (bps)| CPD (%)
1 Japan 131.64 7.75 9.47 9.97
2 Thailand 183.84 4.53 7.96 14.67
3 Finland 77.28 413 3.06 6.39
4 Denmark 124 .43 3.77 4.52 10.1
5 Sweden 77.67 3.29 2.47 6.44
6 Spain 439 3.16 13.46 31.22
7 France 220 3.05 6.52 17.16
8 Italy 540.33 2.93 15.4 36
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CDS Premium (Source: Bloomberg)2011.12.87%

Entity Name Mid Spread Entity Name Mid Spread
Abu Dhabi 93.8 Lebanon 305
Argentina 609.54 Lithuania 251.29
Australia 50 Malaysia 72.46

Austria 100.59 Mexico 113
Bahrain 185.89 Netherlands 63
Belgium 222.09 New Zealand 60.75
Brazil 111 Norway 23.15
Bulgaria 251.68 Panama 99.5
Chile 83.93 Peru 113.24
China 67.58 Philippines 126.24
Colombia 113.24 Poland 14413
Croatia 256.3 Portugal 500.97
Czech Republic 91.2 Qatar 88.31
Denmark 46 Romania 296.6
Dubai 415 Russia 146.5
Egypt 242.5 Saudi Arabia 75.4
Finland 33.59 Slovak Republic 82.19
France 107.89 South Africa 124.82
Germany 59.31 South Korea 93.88
Greece 1,010.00 Spain 350

Hong Kong 44.66 Sweden 34.01

Hungary 378.22 Switzerland 40.47
Iceland 265.03 Thailand 98.5
Indonesia 129.02 Turkey 140.84
Ireland 608.65 USA 41.5
Israel 115 Ukraine 509.5
Italy 239.87 United Kingdom 73.5
Japan 72 Venezuela 1,067.69
Kazakhstan 180 Vietnam 307.26
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C. IMF, IBRD #2 MM HIIE |2

° FHEinkd FTHHATLHIRIEENS QI°td oLe THGSE xhag Tofsf
° 2™ M9 |MF, IBRD Data Base & °12%

© |MF ©IM FIZtL oo aalap ALt HAY S S8 (Indicator)Ee Tt

aio

IMF Macroeconomic indicator

Real GDP growth (Annual percent change)

2 Nominal GDP (Billions of U.S. dollars)

3 Nominal GDP per capita (U.S. dollars per capita)

4 GDP based on PPP (Billions of current international dollars)

5 GDP based on PPP per capita (Current international dollars per capita)
6 GDP based on PPP, share of world (Percent of World)

7 Implied PPP conversion rate (National currency per current international dollar)
8 Inflation rate, average consumer prices (Annual percent change)

9 Inflation rate, end of period consumer prices (Annual percent change)
10 Population (Millions of people)

11 Unemployment rate (Percent)

12 Current account balance (U.S. dollars) (Billions of U.S. dollars)

13 Current account balance (percent of GDP) (Percent of GDP)

14 General government net lending/borrowing (Percent of GDP)

15 General government gross debt (Percent of GDP)

16 Current account balance (U.S. dollars) (Billions of U.S. dollars)

17 Current account balance (percent of GDP) (Percent of GDP)

18 Exports of Good and Services (U.S. dollars) (Billions of U.S. dollars)

19 Exports of Good and Services (percent of GDP) (Percent of GDP)

20 Imports of Good and Services (U.S. dollars) (Billions of U.S. dollars)

21 Imports of Good and Services (percent of GDP) (Percent of GDP)

22 Direct Investment abroad (U.S. $) (Billions of U.S. dollars)

23 Direct Investment in reporting economy (U.S. $) (Billions of U.S. dollars)
24 Porfolio Investment: Assets (U.S. dollars) (Billions of U.S. dollars)

25 Porfolio Investment: Liabilities (U.S. dollars) (Billions of U.S. dollars)
26 Reserve Assets (U.S. dollars) (Billions of U.S. dollars)

27 Analytical Balances: Cash Surplus/Deficit (Percent of GDP)

28 Cash Receipts from Operating Activities (Percent of GDP)

29 Taxes (Percent of GDP)
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30 Cash Payments for Operating Activities (Percent of GDP)

31 Interest (Percent of GDP)

32 Net Acquisition of Nonfinancial Assets (Percent of GDP)

33 Net Incurrence of Liabilities (Percent of GDP)

34 Analytical Balances: Net Lending/Borrowing (Percent of GDP)

35 Total Revenue (Percent of GDP)

36 Taxes (Percent of GDP)

37 Total Expense (Percent of GDP)

38 Interest (Percent of GDP)

39 Net Acquisition of Nonfinancial Assets (Percent of GDP)

40 Net Incurrence of Liabilities (Percent of GDP)

41 Real GDP Growth (Annual percent change)

42 Real Non-Oil GDP Growth (Annual percent change)

43 Real Per Capita GDP Growth (Annual percent change)

44 Real Per Capita GDP (U.S. $ at 2000 prices)

45 Total Investment (% of GDP) (Percent of GDP)

46 Gross National Savings(% of GDP) (Percent of GDP)

47 Overall Fiscal Balance,Including Grants(% of GDP) (Percent of GDP)

48 Overall Fiscal Balance,Excluding Grants (% of GDP) (Percent of GDP)

49 Government Revenue,Excluding Grants(% of GDP) (Percent of GDP)

50 Government Debt (% of GDP) (Percent of GDP)

51 Broad Money (% of GDP) (Percent of GDP)

52 Claims on Nonfinancial Private Sector(%of BM) (Percent of Broad Money)
53 Broad Money Growth (Annual percent change)

54 Exports of Goods and Services(%of GDP) (Percent of GDP)

55 External Current Account, Incl.Grants(%ofGDP) (Percent of GDP)

56 External Current Account, Excl.Grants(%ofGDP) (Percent of GDP)

57 Imports of Goods and Services(% of GDP) (Percent of GDP)

58 Official Grants (% of GDP) (Percent of GDP)

59 Trade Balance (% of GDP) (Percent of GDP)

60 Reserves (Months of Imports) (Months of imports of goods and services)
61 Real Effective Exchange Rates (2000=100) (Annual Average Index, 2000 = 100)
62 Nominal Effective Exchange Rates (2000=100) (Annual Average Index, 2000 = 100)
63 External Debt to Official Creditors(% of GDP) (Percent of GDP)
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64 Consumer Prices, Average (Annual % Change) (Annual average percent change)

65 Consumer Prices, End of Period (Annual % Change) (Annual average percent change)
66 Terms of Trade (Index, 2000 = 100) (Index, 2000 = 100)

67 DEBT (medians) (% of GDP)

68 DEBT (PPPGDP-weighted averages) (% of GDP)

o

IBRD ™ 7IZot: shely A7) EhE3t *1E (Indicator)3 8% "E(Indicator)g? “tg I3

IBRD Macroeconomic indicator

External debt stocks, total (Billions of USD)

2 Total reserves (includes gold, Billions of USD)

3 Short-term debt (% of total external debt)

4 Short-term debt (% of total reserves)

5 Official exchange rate volatility

6 Domestic credit provided by banking sector (% of GDP)
7 Domestic credit to private sector (% of GDP)

8 Money and quasi money (M2) to total reserves ratio

9 Money and quasi money growth(annual %)
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- 2.2, °HeAA%f 2% (Construction Industry Market Risk)%tg 2I°t1 82 DATA
o FAEHTLS T ALALRIEE Mo 21t ol ThESH AHEg Trofep
° WAME oL MHelAEl TLE BMI DB, Shelfriestla 22542 DB, MM ENRE 8%

A. BMI ™ [ndustry ™I °/2

o Mt 3 YAAtelel st MERAMg elstel ERR3t kel Business Monitor International M FMIZeH:

s MR/t (Infrastructure, Real Estate)3t® *IE(Indicator)ss °12%

BMI's Infrastructure

CONSTRUCTION: Construction industry value, USSbn

CONSTRUCTION: Construction industry, real growth, % y-o-y

INVESTMENT: Total capital investment, USSbn

INVESTMENT: Real capital investment growth, % y-o-y

INFRASTRUCTURE R/R RATING: Risk/Reward Rating

INFRASTRUCTURE R/R RATING: Rewards

INFRASTRUCTURE R/R RATING: Industry Rewards

INFRASTRUCTURE R/R RATING: Country Rewards

INFRASTRUCTURE R/R RATING: Risks

INFRASTRUCTURE R/R RATING: Industry Risks

INFRASTRUCTURE R/R RATING: Country Risks

RESIDENTIAL & NON- RESIDENTIAL: Residential and Non-residential Building Industry Values As % of Total

RESIDENTIAL & NON- RESIDENTIAL: Residential and Non-residential Building Industry Values, USSbn

RESIDENTIAL & NON- RESIDENTIAL: Residential and Non-residential Building Industry Values Real Growth

INFRASTRUCTURE: Infrastructure industry value, % of total construction

INFRASTRUCTURE: Infrastructure industry value, USSbn

INFRASTRUCTURE: Infrastructure industry value real growth, % y-o-y

TRANSPORT: Transport infrastructure industry value, % of total infrastructure

TRANSPORT: Transport infrastructure industry value, USSbn

TRANSPORT: Transport infrastructure industry value real growth, % y-o-y

TRANSPORT: Roads and bridges infrastructure industry value, % of transport infrastructure

TRANSPORT: Roads and bridges infrastructure industry value, US$bn

TRANSPORT: Roads and bridges infrastructure industry value real growth, % y-o-y

TRANSPORT: Roads and bridges infrastructure Industry, % of total Infrastructure

TRANSPORT: Railways infrastructure industry value, % of transport infrastructure

TRANSPORT: Railways infrastructure industry value, USSbn

TRANSPORT: Railways infrastructure industry value real growth, % y-o-Y
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TRANSPORT: Railways infrastructure industry, % of total infrastructure

TRANSPORT: Railways infrastructure industry, % of total construction

TRANSPORT: Airports infrastructure industry value, % of transport infrastructure

TRANSPORT: Airports infrastructure industry value, USSbn

TRANSPORT: Airports infrastructure industry value real growth, % y-o-y

TRANSPORT: Airports infrastructure Industry, % of total infrastructure

TRANSPORT: Ports harbours and waterways infrastructure industry value, % of transport Infrastructure

TRANSPORT: Ports harbours and waterways infrastructure industry value, USSbn

TRANSPORT: Ports harbours and waterways infrastructure industry value real growth, % y-o-y

TRANSPORT: Ports harbours and waterways infrastructure industry, % of total infrastructure

ENERGY & UTILITIES: Energy and utilities infrastructure industry value, % of total infrastructure

ENERGY & UTILITIES: Energy and utilities infrastructure industry value, USSbn

ENERGY & UTILITIES: Energy and utilties infrastructure industry value real growth, % y-o-y

ENERGY & UTILITIES: Power plants and transmission grids infrastructure industry value, % of total energy

ENERGY & UTILITIES: Power plants and transmission grids infrastructure industry value, USSbn

ENERGY & UTILITIES: Power plants and transmission grids infrastructure industry value real growth, %

ENERGY & UTILITIES: Power plants and transmission grids infrastructure industry, % of total Infrastructure

ENERGY & UTILITIES: Oil and gas pipelines infrastructure industry value, % of total energy and utilities

ENERGY & UTILITIES: Oil and gas pipelines infrastructure industry value, US$bn

ENERGY & UTILITIES: Oil and gas pipelines infrastructure industry value real growth, % y-o-y

BMI's Real Estate

REAL ESTATE R/R RATING: Risk/Reward Rating

REAL ESTATE R/R RATING: Rewards

REAL ESTATE R/R RATING: Industry Rewards

REAL ESTATE R/R RATING: Country Rewards

REAL ESTATE R/R RATING: Risks

REAL ESTATE R/R RATING: Industry Risks

REAL ESTATE R/R RATING: Country Risks
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B. OS89l a35umela DB XHZAIMAZ|AL 32 60 I OHRIYAL 19} BHZeY ole| e

o ASY{Fl 57 DB (3,5431)7 13T 42 ssoery e epig o
B S T A T ' TR v S B S o S
45’!"* ’%! of|A| (Source: "’HEI";I_AﬁiI 42DB %%)

Tt oA 3RH] "3 3% | HE | HEd Hofel™
Phuong Nam
HE | 9lENG(1) Bup atgojatsief Aigo] 2% " 335 |2011-01-03
Hospital co. - Itd.
oz sjcjglot glopIRHLET
3 s rfoy2 3 7% 4248 |2011-01-03
27y 53 (1583
4 33 4
My | astas 3zap o 13 %t | 210 |2011-01-05
;%i'iil gAr
Dq H£A|-A1L Ht!&ﬁl
o) Tj3LA ) EHsfaciEntA| 834t bH PRl 52 |2011-01-06
2010 ¥AMAIZA
ALt ) orAlok 23t 2 Asia Square Tower 2 )
et ) 15| oMY |345333(2011-01-07
12 gof Ble] Pte. Ltd.
mopet Atet AfE} sE
oIt 8§72 ¥ o4 =ia 8 M| 9150 |2011-01-09
B
oz fcistote]
2| e _ GTEILIEHCRY | B | ¥ | 30160 |2011-01-09
471378 A3
KWM A rem B27
() =4 32 &l e 956 |2011-01-10
Al kY T
°IE R o= o= 3t NR ofeclesgel 3 ¥t | 8091 [2011-01-10
L1|I:l
m[ofo|otE IHtAHLEEID ) 1 1 83320 W3 ApopAI 196 [2011-01-11
zltg
A%} ofjacamim] HEL
dEch | lopl 43 2 CM 80 |2011-01-11
I 73 =9 CMgy
. . PTT Public Company
=3 5eh53 oAg The NIt e gt Aol | kaN | 70884 |2011-01-12
Limited
e 95813 Gaza® 49150 Electricidade de
ERRE ) 29 s 2304 |2011-01-13
H[3 IZAt0) MELRY Mozambique
Tt #l-t~12 ¥%(Benazir Bhutto) . ) o
AeEy aj7}op33 15| 298t | 3856 |2011-01-13
AEI'- ;Iixﬂgag !EXﬂE
Lall
g SENG 23 400MWV 2ofer® Efre Uch Power Limited 2% aref 232962|2011-01-18
ajofa M|FH[o|M] Ao MY AL A R|2AL mlofmrA @A 2L AtelMEl | TkaMEl | 12049 |2011-01-19
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#2607 °HelyAIo] 212 5719 "3 (Source: Dart ¥7t3*, KisValue, ¢! A1)

No | KIS Code 47 2006 4 20074 20084 20094 20104

1 | 400211 NERR S 26,979 28,984 31,522 33,686 39,190
2 | 382892 * 537} 12,555 15,533 19,957, 21,142 22,405
3 | 380180 Rt 6,352 8,519 10,664 13,095 13,054
4 | 610232 et 9,498 9,731 11,812 10,876 13,044
5 | 500577 A 5,085 5,649 7,271 9,279 10,005
6 | 500143 GS1 5,745 6,012 6,866 7,377 7,893
7 | 158130 “HeyA 5,729 6,067 6,578 7,097 6,734
8 | 502146 123N 3,670 3,469 4,517 6,676 6,238
9 | 500070 == 4,269 4,940 5,892 6,275 6,198
10 | 382647 B339 3,509 4,090 5,710 6,279 6,178
11 | 820040 NMENG 1,717 1,878 2,636 3,471 4,799
12 | 500283 SK4 3,073 4,136 4,077 3,941 4,653
13 | 500160 gein g 3,161 3,530 3,736 3,922 3,665
14 | 492466 by 0 1,445 3,848 3,228 2,756
15 | 610364 324} 1,629 1,917 2,456 2,413 2,204
16 | 500330 ~§2i 1,342 1,336 1,514 1,969 2,158
17 | 500720 F ) 962 1,289 1,762 1,710 1,596
18 | 501719 s 851 982 1,367, 1,616 1,502
19 | 501662 =N 651 853 1,109 1,342 1,365
20 | 500500 $A 806 1,067, 1,075 1,270 1,348
21| 513644 Holmim o 714 640 908 1,529 1,295
22 | 233626 STX33% 403 642 1,017 1,271 1,276
23 | 090554 gty 977, 1,169 1,478 1,081 1,242
24 | 160216 HENG 240 372 753 1,102 1,237
25 | 500461 22871 1,155 1,149 1,427 1,352 1,123
26 | 500496 &l 1,142 1,313 1,204 977, 1,058
27 | 500267 Aol 819 915 801 846 947
28 | 520047 KPS 611 681 764 805 843
29 | 500216 AfeET] 617, 591 718 812 837
30 | 500054 114 521 583 574 661 786
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No | KIS Code 47 2006 4 20074 20084 20094 20104

31 | 820660 BIENG 307, 445 565 614 751
32 | 500380 ge=riny 245 199 344 540 692
33 | 500666 e 554 615 670 783 688
34 | 501913 oIEa 4 344 440 692 582 664
35 | 500844 efetelrIy 42 205 209 279 544
36 | 501778 oottt 509 558 506 624 539
37 | C15101 Nk 0 0 283 531 493
38 | 768871 = 588 592 590 488 473
39 | 134139 £°oLE 331 335 215 475 457
40 | 767778 SFrFelElef 270 372 410 409 420
41| 372649 STX4" 132 177 404 301 382
42 | 820520 Apgelom 172 286 230 266 380
43 | 321052 ol 463 234 303 361 348
44 | 500194 Y ¥ 200 230 243 337, 327,
45 | 196174 spaelfel 157 146 196 223 301
46 | 122476 A 78 70 140 231 270
47 | 083903 gegollutat 49 74 92 150 184
48 | 125226 e Bl 161 174 183 122 174
49 | 514454 A 96 77 106 159 165
50 | 283649 eEEeL 1A 91 120 156 158 160
51 | 379492 R 82 124 165 162 152
52 | 500615 Aot 111 48 163 181 120
53 | 519383 ¥ 75 90 24 102 114
54 | 500305 A 577 627, 468 129 87
55 | 101648 {3t 3 47 52 64 58 51
56 | 119412 “ENG 24 26 41 65 45
57 | 501336 9 331 236 325 416 42
58 | 519596 N 35 37 33 28 27,
59 | 518212 cHef 26 18 23 30 21
60 | C86771 oretiA 0 0 0 9 4
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22607 oYL o, 212 57 PHEEOI°lg  (Source: Dart X34 KisValue, 9! %)

No | KIS Code 47 2006 4 20074 20084 20094 20104

1 | 400211 sr3r st 9.0% 5.4% -7.5% 1.8% -1.5%
2 | 382892 ehz3°) 12.6% 16.5% 15.8% 14.9% 20.8%
3 | 380180 NHEdl 5.2% 8.7% 10.2% 8.7% 10.6%
4 | 610232 gt 8.9% 9.8% 9.8% 9.5% 8.9%
5 | 500577 ey 12.0% 10.3% 10.3% 7.8%) 10.5%
6 | 500143 GS4 13.3% 14.3% 13.3% 12.9% 12.8%
7 | 158130 “1e7" 15.6% 14.2% 10.3% 7.9% 1.8%)
8 | 502146 13N 14.1% 12.8% 8.2% 7.6% 8.7%
9 | 500070 “H=gAred 13.2% 15.6% 12.8% 12.4% 12.3%
10 | 382647 £t53°) 13.5% 14.0% 14.9% 12.4% 16.0%
11 | 820040 NMENG 15.4% 18.3% 14.9% 16.7% 16.4%
12 | 500283 SK4 13.4% 13.0% 13.8% 12.0% 14.4%
13 | 500160 2ol 15.4% 15.0% 13.6% 11.1% 9.3%
14 | 492466 by 13.3% 17.3% 18.3% 12.0%
15 | 610364 3eatel 14.0% 13.3% 11.7%) 7.4% 7.9%
16 | 500330 el 13.8% 12.1% 12.2% 8.5% 9.7%
17 | 500720 14 10.0% 9.5%) 8.7% 7.2% 7.6%
18 | 501719 L 11.1%] 12.3% 11.0%] 12.4% 12.2%
19 | 501662 =g 12.6% 13.8% 12.8% 10.4% 11.9%)
20 | 500500 k! 14.4% 13.0% 9.2%) 9.0%] 5.8%)
21| 513644 FHoImimi o 12.9% 14.1% 10.7% 7.0% 11.0%]
22 | 233626 STX33% 6.3% 12.0% 10.5% 7.4% 8.2%
23 | 090554 #ehoyz 13.8% 11.1% 9.4%) 9.6% 11.9%)
24 | 160216 HIENG 14.2% 16.4% 16.4% 18.1% 19.6%
25 | 500461 e ! 17.8% 14.4% 12.8% 12.6% 10.1%
26 | 500496 Nl 10.0% 10.7% 5.7% 5.9% 2.1%
27 | 500267 Apgle) 10.4% 12.6% 8.1%) 6.3%] 9.5%)
28 | 520047 KPS 17.2% 16.1% 14.7% 18.8% 18.8%
29 | 500216 AfeE] 13.4% 11.0% 10.5% 7.6% 7.5%
30 | 500054 w1 10.9% 10.3% 9.3%) 6.4%] 10.7%
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No | KIS Code 47 2006 4 20074 20084 20094 20104

31 | 820660 BIENG 10.5% 9.4% 11.8% 15.4%) 11.2%
32 | 500380 ==ty 14.5% 13.6% 7.7% 5.1% 6.5%
33 | 500666 3= 10.9% 15.7% 9.1% 10.6% 6.1%
34 | 501913 oIsiET 11.5%) 10.6% 7.2% 6.3% 7.5%
35 | 500844 efetelrIy 16.6% 11.1% 15.9%) 11.1% 7.2%
36 | 501778 ettt 15.7% 15.7% 13.7%] 8.5%) 2.3%
37 | C15101 HFE A 14.4%) 13.0%) 13.5%
38 | 768871 o= 15.1% 17.2% 9.6% 8.6% 9.1%
39 | 134139 EolE 26.0% 19.6% 25.9% 33.3% 14.5%
40 | 767778 sprHelEief 15.9% 14.2% 15.4%) 18.7%) 14.4%
41| 372649 STX4" 13.6%) 15.2% 15.3%) 14.5%) 14.3%
42 | 820520 Apgelogml 11.1% 10.7% 6.8%) 11.4% 9.7%
43 | 321052 ol 9.0% 14.7% 9.1%) 5.9% 7.0%
44 | 500194 b1 7.8% 7.2% 8.9%) 4.7% 4.2%
45 | 196174 spaelfel 11.8% 13.2% 10.5% 10.7% 8.9%
46 | 122476 91 12.6% 26.0% 9.1% 6.7% 6.6%
47 | 083903 g ofutzt 11.4%) 10.8% 10.4% 9.9% 6.9%
48 | 125226 ge] =f2=(ot 4.8% 4.5% 2.1% 6.3% 5.1%
49 | 514454 AR 9.5% 9.8% 10.3% 9.6% 7.3%
50 | 283649 eEEeL 1A 15.6% 18.7%) 18.3%] 18.1% 17.2%
51 | 379492 Ao 18.2% 15.0% 12.6% 13.5% 2.6%
52 | 500615 Alet 14.3% 24.5% 11.1% 11.3% 12.8%
53 | 519383 A 16.3% 16.7% 6.4% 10.0% 5.6%
54 | 500305 AN 9.3% 7.6% -15.9% -17.9% -7.8%
55| 101648 e 25.3% 24.9% 25.4%| 22.8%] 20.4%|
56 | 119412 “ENG 7.9% 8.6% 7.1%) 6.1%) 8.7%
57 | 501336 e 24.1% 11.6% 11.8% 7.7% 1.9%
58 | 519596 A 12.8%] 22.1%] 24 1% 19.0%] 22.0%]
59 | 518212 =g 13.7% 14.8% 11.7% 11.2%] 12.4%
60 | C86771 oretiA 17.2% -2.4%
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C. *1s 38 YAy 18 % oy 4 52 9% YUY DATA

° ENR 225 3*17H85 20 7 gAAIAE 370 ¥ 9% 1TECLN R 0L anAlg el

CDS Premium (Source: ENR225, “t¢l ®°tS, i34t Global "I #) 20094 ~L™ "I

No Country International Construction Sales | Company Number
1 83 50,591 54
2 "3 49,734 20
3 =g 42,723 5
4 5l 35,246 4
5 eIEgEe 28,409 22
6 amel 28,379 11
7 ol 17,574 13
8 QaE=|ot 17,421 2
9 °f3 16,344 12
10 = 14,115 33
11 43 12,913 4
12 el 12,880 1
13 2 12,011 4
14 Skl 8,214 3
15 HIF{=tE 7,849 2
16 = 6,658 2
17 M-tet 3,905 4
18 °lE 3,443 3
19 Bt 2,170 2
20 §hnea 2,156 1
21 el 1,926 1
22 °IrLE 1,893 4
23 URE 1,181 4
24 et 912 2
25 et 818 1
26 BAlo 781 1
27 B2gy 681 1
28 k2gllol 679 1
29 elaztey 558 1
30 4llolE 411 2

-53-

[DC2]



[DC2]

- 2.3, PYTINGROL S T NR I L ke TITE FI°E §°FTL® DATA

° APYYAOI(ICAK) ARt APYAE YL (ICIS) S T FUE PHIYL DATAE 17
o FeIse] 42 oo § oAgYel §1) g 2O 94 o Tl Yo piThfoI Helcteg o

og

° o1 ofAlce 20904 IE SHeIYA BIEHAZIHE] (IHelMl: UAE)IROH ofa THEo} RtaE wolz

A. THe

° 3%, A, 3, 25, %, LR, tIE, o4, 52, 718, GDP, 1917 3145, AR, IR
- 3748 . ot=EPIEIE 15k (The United Arab Emirates)
- 7 ;83,600 ke(S1HHE2 1/2.6) - 9 F: °f 490°1%(2010)
-4 B ott(Abu Dhabi, 147°1%) - & # : Khalifa bin Zayid Al Nuhayyan
- TSR L 77N CAnIRIER SPAE <f HET 3N
* 7 AREE - Abu Dhabi(°t*"t*l), Dubai(®*t?l), Sharjah(**), Ajman(°t2%),
Umm Al Qaiwain(g °f #9!), Ras Al Khaimah(®t* ° *t°I°t), Fujairah(3*t°®h)
- 319 1 12,207 L)
- o & °F5(15-20%), MUl OlE, o, TR
oL o ORI §8) - 5 3 : CIZEEE 90%(*-1™ 80%, “1°t™ 20%), °1%3, TIE2
-1 g otofeh ashlg(eizo] 54092 22 cta)
* B0 - 5.109 38-47°C, 11-3% 10-35 ¢
* pe=E s o1 42mm
- GDP : US$2,562°(2010, *1)
- 1917 F14E: US$46,220(2010, #7)
- @tHiEtel : UAE Dirham(AED = DH, DHs), 1AED = 100Fils
-8 §:USS1 = AED3.67 (%)
- tef3% : Mz9) 59.3%, M%) 38.9%, 5°L 1.8%(2008)
- 59&91(201011 ] "I’E‘)
* gl : oHRpEE 97801 R (M2l 8.1%)
*ta  oistE g 438 oupals(x Ml 3, 49)

- g2ltteterel A3t . SFIRL GAIT} Atol(3RlolE 9% gAlL Mg 28 14y

oin

- 3H72 el . UN, ICAO, ILO, UPU, WHO, WIPO, World Bank, IMF, Arab League, Organization of
the Islamic Conference, Organization of Petroleum Exporting Countries, Organization of Arab

Petroleum Exporting Countries, Non-Aligned Movement §

B. /212
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© 74N/ o1, IS, Apec] fgeY, e g

o

ok

<At
e 1853 : Y3 opIoMfrieracf A
e 2004.11.2 : Zayed “1§3 Atof
e 2004.11.3 : Sheikh Khalifa °H#ctel efMix cg={oz o]
e 2005.12.18 : 26 % GCC MArpaIck(otuctsl)
e 2006.1.4 : Sheikh Maktoum &3 *t%
e 2006.2.9 : Sheikh Mohammed Al Maktoum, ¥§3 7 £3I S¢tel ExI7t2 4{%
e 2006.12 : °t12® (Federal National Council) A M
o 2009.11 : L3 #5342 2009-2014 17t g7, o) %47
<IHHIE >

- 378 “HEY 3

2|29|9|

B2 7| 7 e f a8 grHEE (e g
514 91 o Fgegg L gL
9192l

“je sl g 85T )
PLAIFNC) : LIl F7 %43

<o) (4aen e)>

<22 74Ngey >

oJu} jgt
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97.12 SHtolRley 3oy IchE EopArE(e MgIMHerl Holiz Y ANl UAE 7 E°le ol Elojen olz e
ofyctu] ofalziee] YAE H Als=ol o} fete]

W10 30 o4 EOF otuctul ofoisisel EXA Eigle ototed ojesi At 2004,11 9 H°IF AelE(Sheikh
Zayed) T Atap olg otgctuiel gpMixte) aols eintSheikh Khalifa)™t 2 ool ciE3 o2

8E2{o ALt 2006.1 9~ EHHol EAIALO] 40l2 OfE H] =fAlE of mhEo] AHSLAL ElE olof 4fol2 BSIHE H| =fAlE of ofEo]
gupol Ex|atof ezo ¥Ee| |0 o}y g

AEfeE LR 303 geel FRIE R olel opese AFIMMEl SrytLp *IgE] o2 Y

0 5

2008.2 % OHLAyE tHf g cejeta 94 W yMz M5 AlEe “ike I4stojesi 3A 2ofvs Tfetz glsh chel
#94¥ (Ministry of Foreign Trade)g A% (A 73te! TIE 27400 47422 37

gutolt 2008.2 % % SHHl EAIRHe] el wsteicel G2 olof otgel Mol SfEhSheikh Hamdan) Mt
*gstat Alofl ¥EXIFtoll o]y st

C. Atel/pet

1,35, 243 § et gl 30
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S SR At e M| AL g SO A0 RS g ol e, T RS MR g 2o el g

B 71%7 M8 (Structured Qualitative System, Country Report System)

S e S S B il i S e o 6 S e R e AR R T )
o "Bfg S 4 T T Country report)f ATE g 591 Y 4 5852 o e, 5
3 T M S e S AR SR e B T S e S B SO S I e X S
570, B g §Oret nERH 3ol A, Y, At ARl 3T | 7Y (Country Evaluation Report)® 4%t
Mpwol ol ufso A MM ¥AFIAL Thef ALTHN{o] APUIZEMOlE cha FIOFS A% ofout shelsAt Azolkt cize Tzje a3e olof A|AIR
e E R B S SR SO Ay A AR T - S e & = B S b e A B A
U S S ERUR I o B i i o S P o S B M+ 4 B B Sl R e
sefel olg. cIFeh cleg of spp 32 JIrfol mhar Apolesy (I 1 Barclays bank, Morgan Guaranty Trust §)°I“t
32 3 FoLgnt §OIM IgE2 ol TLTYT 37 v TLrheaM METIMLR ERRtE] 3F CIEg Atgotel TTMOR £l ot 7 wntesel
M1 gere AERel Shg SF, 37 IaoIM F3pAdg S Z=E el TR ITE

M M3ELE (Check List System)

o M3=AETMo Als TL AESHI TSP 20| Bbgac chetof A4 wof 5] gls|ax Majo Eetof mfstL usoz 1975 4 £o|
M9 (German Institute for Economic Research)olM 26tEISig, ol 7Isie mntesc] mziget sjel 8l HFA|

Ao TR gl FHE SIShEE MACkeY BofTLTLel ATEEIEE Ofp sphlel. BEFFeRR FOPTTRCN TR I QIojRel &% =: ¢

LN B, MIIFATR FOLor TUpat Tivteacl o xEtE TTEHALZON THOF WL Sed Steel 2 fHE #eth2 o3,
389 52 mRIce Ma|aE sje L=l AEer2 0|3 &3 ol 8| YMIIAUME o o sigstL st LI ole(Sgp,

Moody’ s, ICRG, JCIF, JBRI, JBIC)

)

- 1.7, YA ¥,
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"I*12°] ¥4 (Discriminant Analysis)
o nltulgoll EAil'llﬂag E 'l“(_)l EKLEEO"A" O*(_)IE i;ﬁlt nEg Olgﬁrq E KLEI- 'lI-(_)I EAi(_) 'll-xg K; LI-EI-LIIL E‘E"l Eg §KlurL I:lgl\llo* qIE EO‘I
MeRASIZTY Aeg TIpes IS g Y AL CHOH § 4 olp B 2ol ARG Forh: *¢°el. Frank Cline(1971)2 1960-
68 1 13 "r=lel ZHR=IAHZE, 7H(8 M) § 26 TH3g CHifeR g Thel AR eifAfRERe o3ogg A TEE pCrds. L,
DSR(Debt Service Ratio), 2/*i*sgfoll/zel®i~fol 4ol /elgfeeolel 3 W =B EHA QolMel ot Hoz ‘tetf mst
Grinols(1976)2 ei™irketel/2igteecy - elnteclof/oIxnfetel - eixirfetel /kgaclel. FeI™itol/GDP, 3ei™i7tol/ Afgezfel
57H 7IBE §A™R 2t oly fje2 PSS,

272 (Logit Analysis)
o Exl %Ajl‘lll:lag :i\lﬂl\‘lr qu&leol Al‘HIO ‘II-Ki II" gl'lll:lAjIO Olgul-o:l lli‘ll-ul-L I:ISAJIOEA-l xHDE|A=|-||XE$ tgg gé\iﬂé ‘17!1'7('!5 Eiéﬂég
MAfoE hgofes Mlze Me=ladize] o8z UNEL Feder & Just(1977)2 1965-72 4 11 38l Ae=ladizz) ok £ 44 i
Tl AHag oot Mg fAZY sz Yot ofrg 29tele, °° Tt Frank & Cline o %429 ¥4eiM 474 3
A|B} 29|A1°| !ﬂ':f'= Ar/ig "Hil;°|‘-’r°|1 g-qlegg 1 o||:$ ""lAE, ¢§g1r§, xrggougﬁﬂ%groug 3 | A|EE 29|Alo| acta Alniau
°48. =%, Mayo & Barrett(1977)2 "1345°2%2l 2I*HoH2e=l2 W=t L™ | °Ik Frank & Cline, Feder & Just
qi_:-i.l g |I:HA10||- 110$. % '|§o HxAJIEI:I- E§=1|E !J;I:Hul-q 48 'IH'IO EHA&QE 1970_75 1 '1&"7('&(50 'IH)E EAilul-qu EAjI'i'II-’
eIxgetIet TSR Uy Sjef § oAl a3, Qgteech/acl, § LT/ GDP, IMF Igfee Bl /ac), a%RH FTHLag

ggg LrErL$

Slerj+] Thgele] Sioj3e el of g 3 epo}

- 2.1, FHAIe0ls oI8| =] oAt

Credit Risk (Sovereign Credit Risk)- #%3*l(RiskManagement) "%}
o Agatete oIs #1820 914 (Payment)°l A%} el A A8 8 YAA 2o wstol Tt A5Borrower) 22
o187t (Obligator: 24ROl 5{g Al 5 A1) Hopap 2hez olsyeta| 89} glsje oot
o ofefo} olefol cHEFo] Mz ¥of X\Af ‘fefels| chelsddel oisy AR e col 1ief Wzl olef ol9)

L

mio
nin

A R 0 S S i AR S ol !

- M3 M3 (Repudiation), *I3g5(Default), ™3¢ (Moratorium)
o 3E=| =M (Country Risk): WSSt ofsig ofs WA gsfaleh s{x| Y Atels gojcz IMEMI THol cof Jof 3te]
o{otafac| cie| AfgfLefo] o|2 ofe AEel Hx|H OfX{nol o|LitatL Ffeiizo| Bfgfet e ofe| It xfo Jo| Arstiefe 3 A
Ao} Yrjloge Eotof atote Afgjactol A ¢§_§O'Ir :w:H Apgtafo] Efof 1 Ay go ol ofF{clof & #fo| olats{o oo} 4 o YL
OFp 7jo® @cfEl & olg. coIef eI g T SpER| =a3 FTkel oot Tgriesy cpoH qel MATLHe] 2o (U Lesd)l
georfet, RIRICh (Political Risk)2t “E2 "ML, 21 (4] T70ER)E “gFirles 3ol &=t oy
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- 2.2, SHelME Y RAIAR] AL 5@ 2pE| ujo}

I pgriatel MHHS] 3t AI89I% Credit Risk (Sovereign Credit Risk)™7el ™ o 3=

ong-Term¥4

Al A3 H 717
a4

Credit Rating

° opfen 3 ALY R A Y T % TR Iy (Sovereign Credit Risk) ' ¢o4°tt g

e, AL 2T UL 441 gl 2Pt 71998 (Analysit)t ¥ 487 GleLe 9190 ofE 4°pPr2 oo, 4y el
HE37g EOIM T TR of0l oIrfElL THRESIelol 2L 4gEne verota o
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°3s

b s ) e o o R s o K B B 7 ) e B B g B B B "1"l("j|_"|| AlREALeES TERE A SHH| Bhefsta °AIAE)"'F'1|
Btegeta olet2 ot & oIk 5 Year Credit Default Swap Premium 2 °l°ll T2k 8288 (Probability of Default)g
i S S T A S B T e o ST B L O ey B - S e T W e (O TU{ Lo TS T S R
elofatel el pgulatel ohelyrfs2lel ol g 2EL IAIA Uk TI3Eel 7 BT SEHAR el AlEIY oLk 47HI8eI%
T S ALeE gTRESt fegelnz | Alg gael T4 3M= okk TIREel THheg <1g°)

o We A=pH mpepzo] chsiL mhap IHTF AfTHS] B2 TLOHEE BTt Hopsiz AEE A%I2HSIM Country Report ALl
3t cpoEM Afagrez MZOHEE ot1 g EA{enlas] PRI AR, TIHCLS § ohelfAfdt AnHeE oIt ohr 3oy M,
AR /ALl afgfel BEol mHe N~ uf=p chelaTISI Tt 39St ellel EHeh 1 AleAL EEEAF BUIiE| (Monitoring) Pt
ALg sogtrel, ent Al AL olE ISt 271 73R ¥ (Warning Information) M3°t: 2% °f°

Sovereign Credit Risk — Credit Default Swap Premium & Probability of Default
° 5 Year Credit Default Swap Premium I Tt2 AlA}F St& (CIF: St& 5 7)) °if 27b wEspapels
(Cummulative Probability of Default)g "#22 % 3% Sovereign Risk Rating °Il =#°tel =k & ALM 7 37t
"1 CDS #EPiolg ZRA°H QioiM; Tt #3|ore] THERel ARCIET Aty AE AfIM CDS YRR CIgHEet frgel
~eef7lg el SLgetes of
A. Deutch Bank DataBas(22I™t§% 37t § 49 "3 ©1 5 2t=IFiALG 21 7 3 ALATE 281 7t
http://www.dbresearch.com/servlet/reweb2.ReWEB?rwdspl=0&rwnode=DBR_INTERN
ET_EN-PRODSNAVIGATION&rwobij=CDS.calias&rwsite=DBR_INTERNET EN-PROD
B. CNBC™ 29°Ht CMA(T*IRel CDS 2oifIofel "1 §2 1073 ALIf 22i7ty)
http://www.cmavision.com/market-data
C. Bloomberg 2g|(9OIE oLy 7 ALATHeE BE 2EHE SPIL JAE M)

http://www.bloomberg.com/apps/quote?ticker=CT421069:IND
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@ Sovereign Risk Monitor

The CMA Sovereign Risk Monitor identifies and ranks the world's most volatile sovereig)
debtissuers according to percentage changes in their 5 year CDS. CDS values are
calculated by CMA's market leading CDS price verification service, DataVision

CMA DataVision provides a daily calculation of CPD, and a variety of other risk metrics, ¢

over 1,200 CDS issuers.
Sovereign default probabilities online
Highest Default Probabilities
Entity Name Mid Spread CPD %) e tick the countries you would like to display in the chart
or more on CDS spreads please click here.
Greece 8723.08 Q¢
Portugal 112400 a0 Country 4 CDS spread [Bp] * Ann. PD [%] = Date
Argentina 5
Pakistan 1018.18 5 || s
HUS[?’&“&
Argentina 938.05 4¢ O
Austri
Venezuela 96477 aeff B Ao
Ireland 742.28 4| O Belgium
Ukraine 87000 4| O Brazil
Italy 557.54 3 || O Bulgaria
Egypt 610.00 3¢ || ) Scurce: Bloomberg = S
Hungary 577.94 3:

-0.217%

VALUE: 455.659 usp

Snapshot
SUMMARY ONE-YEAR GHART INTERACTIVE CHART
Value 455.66 -
Change 0,991 {-0.217%)
475
450
Open 455,66
425
High 46511 400
75
Low 446.20 350
11 Mar  May Ju Sep  Now

Emirate of Dubai United
Arab Emirates (ct421069:nD)

° B gofel QIS a=FIALIT 45 M3 § 3N 37F [35 NI°f 7Hel Tie i
Premium 2 “f-i72g
MAA a0 olsi ZArcH

Default A£g$o| H£Au°£ 'IrLAlo| Xxn)gr
DataBase\'}°IM 5 Year Credit Default Swap Premium °L °I %2 ("17: 3% 5
(Cummulative Probability of Default)®l *1*I'fe® 227tssf

System "5l SIS °l2otel CDS Premium 2°I "t}

HHO

-

oy 1/\11[2
T g

| 3 Aafepol Afeisjoz ofaet
tfo ApEH)E ARQIICl Ttz Jitysols) upaf ApsfuctL Aofuf A seAte  AAf Aol S2t Tfo ge
HieIsk 22 21 W3l EHet: Deutch Bank
) o 3 eeepgerc

Y| (|:||uu CDS

L

SiEp 21 IOl cherel: credt ol Fines

Sovereign Risk — Credit Default Swap Premium (Source: Deutch Bank DB)

Country 30.06.2011 | 29.07.2011 | 31.08.2011 | 30.09.2011 | 31.10.2011 | 30.11.2011
Argentina 595 597 772 1062 901 998
Australia 57 57 70 96 63 86
Brazil 115 113 154 189 137 179
Chile 75 71 95 155 103 131
China 85 87 111 197 125 148
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Egypt 311 331 394 464 395 524
Hungary 269 307 411 530 519 591
Indonesia 143 133 169 291 180 237
Japan 91 91 104 146 97 134
Kazakhstan 156 165 209 317 226 278
Malaysia 94 92 120 196 130 152
Mexico 111 111 153 190 134 177
Peru 141 123 161 194 139 180
Philippines 139 132 162 253 171 209
Poland 146 167 215 295 233 275
Russia 142 142 190 310 199 244
Thailand 133 122 137 234 174 197
Turkey 175 193 226 294 236 277
Ukraine 462 450 536 888 699 852
United States 51 65 48 52 39 55
Venezuela 994 969 1113 1208 986 1018

o A|5|Rjoz HEolsy AR} golFo] 3ol ojL(EAfHez ofe 5 Y ol LAEEStE 75_30%°I 1) Ttel e thedt ol CMA
Market Data “2 Highest Default Probabilities 10 ™3 ~t85 °I29t5] ALATfeE Si~ AHAeIMol =2 FitrEelsiol
23 El: 378 THOlRE 4 9lg (Early warning signals)

CDS =<Iefel "o “1% Hel A[gorh sorod e APysg ofoted $7yen sfgsten oo ton g7 iapel efgel st et
Al45tH)  3TtuEetEe BUEE) stue ofofM ggef AlEo]

(Source: CMA, Bloomberg, The CDS markets react immediately to changes in credit risk -
generally faster than rating agencies, which tend to take a broader and sometimes qualitative
view of an entity's default risk. This makes the CDS market a useful guide when monitoring an
entity's changing default probability.)

o St EOIM gL ®het fol Eatol SiA RMFHA 3 45 B3 § Highest Default Probabilities 10 M3l 3
5 i3(Pakistan, Argentina, Venezuela, Ukraine, Egypt) °! ¥°=l°1 °/2
Highest Default Probabilities (Source: CNBC, CMA)2011.12.871%
Entity Name Mid Spread CPD (%)
Greece 9572.2 93.5
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Portugal 1118.3 60.75
Pakistan 973.63 48.91
Argentina 950.32 48.28
Venezuela 927.72 47.55
Ireland 723.81 45.49
Ukraine 815.82 42.57
Italy 540.33 36.84
Hungary 574.66 32.44
Egypt 553.59 31.56
Sovereign Wideners (Source: CNBC, CMA)2011.12.87%

Ranking Entity Name 5 Yr Mid Change (%) [Change (bps)| CPD (%)
1 Japan 131.64 7.75 9.47 9.97
2 Thailand 183.84 4.53 7.96 14.67
3 Finland 77.28 413 3.06 6.39
4 Denmark 124 .43 3.77 4.52 10.1
5 Sweden 77.67 3.29 2.47 6.44
6 Spain 439 3.16 13.46 31.22
7 France 220 3.05 6.52 17.16
8 Italy 540.33 2.93 15.4 36

o Scoring Hgl\ll: ;'Ir 'Ilt Agt"xiloll- Hl]g g|a|-on| Cr%:l_r 1£o|,

100 - %% 574 °%f 37 REREAIREE X100 (Cummulative Probability of Default)2® "7t%

Sovereign Risk — Cummulative Probability of Default (Source: Deutch Bank DB)

Country 30.09.2011 Scoring 31.10.2011 Scoring 30.11.2011 Scoring

Argentina 58 42 51 49 58 43
Australia 13 87 11 89 7 93
Brazil 15 86 11 89 14 86
Chile 12 89 8 92 12 89
China 15 85 10 90 12 88
Egypt 32 68 28 72 36 65
Hungary 36 65 35 65 39 61
Indonesia 22 79 14 86 18 82
Japan 12 89 8 92 11 90
Kazakhstan 23 77 17 83 21 80
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Malaysia 15 85 11 90 12 88
Mexico 15 86 11 90 14 87
Peru 15 85 11 89 14 86
Philippines 19 82 14 87 16 84
Poland 22 78 18 83 21 80
Russia 23 77 16 85 19 82
Thailand 18 83 14 87 16 85
Turkey 22 79 18 82 21 80
Ukraine 53 48 44 56 51 49
United States 5 96 3 97 5 96
Venezuela 64 37 56 44 57 43

Sovereign Credit Risk — Credit Risk Rating Measuring

o MM 3FH AT el S&P, Moody” s, Fitch® Al8%t53g "IF°E Ut 371 Sovereign Risk Rating®l "#°ti
&% (*t2 Managing Credit Risk: The Great Challenge for the Global Financial Markets 2"

Edition. Hoboken Wiley)

Sovereign Risk — Credit Risk Rating

Investment Grade S&P Moodys Fitch OECD
Highest Quality AAA Aaa AAA
AA+ Aa1 AA+ 1
High Quality AA Aa2 AA
AA- Aa3 AA-
A+ Al A+ 2
Strong capacity for repayment A A2 A
A- A3 A-
BBB+ Baat BBB+ 3
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Adequate capacity for repayment BBB Baa2 BBB
BBB- Baa3 BBB-
Speculative Grade S&P Moodys Fitch OECD
BB+ Ba1 BB+ 4
Likely to meet obligations with uncertainty BB Ba2 BB
BB- Ba3 BB- 5
B+ B1 B+
High risk obligation B B2 B 6
B- B3 B-
CCC+ Caa1l CCC+ 7
Currently vulnerable to default CCC Caa2 CCC
CcCcC- Caa3 CcCc- 8
cc Ca cC
C C 9
In default D DDD

° Scoring “§™: 3™ Uk 7 CMapel TR ENSRely Sl R SRR Op2 BpAleE Tyl weiof
2M 1 Sovereign Risk: Credit Risk Rating 2 {2 ©tg2t Lol ®H=p 27 =] 37H4|8 =1 t70atel 4|25t E3(Rating)g 3t

42 2419t ¥(Source: Managing Credit Risk: The Great Challenge for the Global Financial Markets

LL

2" Edition. Hoboken Wiley) "13f # 5774a8 20t "trlag AfEoHE “prlee 4oheh(cf. 37 187 &5 ol

et THLTE OECD 48HS3S °18)

Sovereign Risk — Credit Risk Rating

[DC2]

Investment Grade S&P Moodys Fitch OECD B4

Highest Quality AAA Aaa AAA 95
AA+ Aa1 AA+ 1 90

High Quality AA Aa2 AA 85
AA- Aa3 AA- 80

A+ Al A+ 2 76

Strong capacity for repayment A A2 A 72
A- A3 A- 68
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BBB+ Baat BBB+ 3 64
Adequate capacity for repayment BBB Baa2 BBB 60
BBB- Baa3 BBB- 56
Speculative Grade S&P Moodys Fitch OECD B4
BB+ Ba1 BB+ 4 46
Likely to meet obligations with uncertainty BB Ba2 BB 42
BB- Ba3 BB- 5 38
B+ B1 B+ 34
High risk obligation B B2 B 6 30
B- B3 B- 26
CCC+ Caa1l CCC+ 7 22
Currently vulnerable to default CCC Caa2 CCC 18
CCc- Caa3 CCc- 8 14
cc Ca cc 10
C C 9 6
In default D DDD 2
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1, Afole] obel 12 of {otefe st
- 1.1. MA2ie} %7t (Rating) ol

NR9I% % (Rating)?l 2le!

o APY(CL)PIE Lo 8, WAL, S U S g sy e AR e 53 o gelop ML) 49 Y
Tejel ofgeg, AgeH o gier oLy oy sejen el AP P o o [5ipeE el T sy 2
gf%joll 2t stojolsiat mjggiejor Juotef Westa o|LEj of Ther| tojelsle ERa| Alxt(afoljols Y myxiol Yeidte) co Mjysze
Aot s o Hgel oprpriels «o{opel sk Self Aot a45) YT U e SHE g AT Spe )
Sl et APL(L)R2 SR 245 LI 3grien foLg o sofen Ok Aoprey 1 ofg gy Sy
42 o] § YRt 2 B WS 52 e HE AegRey Ypeolel ssrpIes 83, irjo} Slea pat ey sio i

oJrlg Hgett elelg =i

A3y

ko

A9

Market(Industry)Risk A8 5
Wz}
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-99-

[DC2]



o PRI, TSI TRENE YRR, AT IR op fR, oot vegel oo 42, 4353 ) 5L 1 =0
"2 53 5 o8 W eIt Yl fegony shgat g

47, 42
o "{si{e] {epelost Siuejolsfen| GE)ol THefe} AtojSERel Bej THRl AteloIs gaesie £ 4 olg olk afojaisisz Yol
Mo olof Tfstel majo dofotof TABI0t3 BZE Ao APESLI oo Olojsf A|L(AL)T Brfe wjaetel atojmeice] Apcyx
59 BfofofaRt Sfoje of uiso| A|u| A[sjo aj=f Hofo| TUzok2 o|of AfolIAT wiE| stetef tHet cfx Aol Y8} Yool ol
utofop 4 O[EtL & eAold IMx{o] Salof §S{S{L WEo 30t 4 O|CtL X Eo L 4 oo Isfip CisomL WEfare AEer2 oot
WgHeE Afofs Aol T ofof T2 O[S | 6l Yejes A7 30k HEH Cg MASR OfE{N TSN et far

OH

O

A2
a8
aze
g2

cgarxé A oAL:rE oL AoOQ

g8 mid

General Electric®l ©t2°] ZE3=I2 25[AIM AFFTH=A ™37 A4

82 RER 14(1-5) ke
e 0.20 4.00 0.80
T 0.20 5.00 1.00
el 0.15 4.00 0.60
UL 0.15 2.00 0.30
TIgT, TRy 0.15 4.00 0.60
SIEE T8, 0.05 3.00 0.15
A7 Teaty 0.05 2.00 0.10
ggel 4% 0.05 3.00 0.15
A e S e B V¢
o 1.00 3.70

~gxige ole} =t
° 1 "™eIZ(Cycle) I N §F “FE("foh)L MRFIEE TYECHA ARp(Afel) el \fEHHe] a7 Hact: o= HRL gelotot
ol %} 2 sjso] cisos. xmor A Atol U2oka o|of et slEfel APolIEKol oiaol ofet Yo MElol cha moiAl
§att £35] 4 o|cts Hjo]
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ofx{atL 32%{28 ALolo} AlRLetol S{MElof o|o A% o|L Hp o[=jo} Yo Itsof T} ARAEL D=l Apojeleie LiEtLIo] B oLt 4
ole, °f BHIE SHor QIstel 33 W8t ol3el AGAIET; 8ige} 4E o|ovt efolg S{ATEA| A|SYE] Yol olapy TL ApolyT
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ERER W
o E5| AIRp(ApoL )L ofMEl HES ETH ER Alxt(afolyel olofe ESjoRo| Fuotctey alRjolsio mtotiiof Slg gatro) spsjol I3t
MRp U AlgEl2 wStD ofL mimpalatcel wolt 1 ofMEol aclel ofL TWefrol Alxt(afel) glejo EfEst & oo HEof ojx
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ROLEHS] 2 SIFIg RO1°RL ofStg op Aol MBSk QIFfEE A7LOK2 oo 3tviet BT geigtiel ge ARl HEHE Lol oA MR
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Olﬂizrh ﬁx-lﬁl I:I-EEE EEOOI 'II-KIE glﬂlt L;I:I-] ﬁ; ¢ Ollv\g. ﬁ_l\élegg q|ArKj| EEgOI I]IEII Alﬂgglﬂg E“Bﬂ_ﬁ; A OIL '10L gltﬂi'iﬂul\lﬂg
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Market Risk (Construction Market Risk)- Risk Measuring/Management “1'§ °| " 7%

o ohel A AR IE M AR 37 S HARE (Open Market to foreign company)®l A17f IR{Re] (1RFel AaEel THE
M3Nol Mo} e ThctEg o|AfME /SRR LA /ofRAel $9{ /Mx A AlZEo] cfsp el elgvejel cep sperxo]

L Ld L
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A S i S S SR T B Vo T M i L S R S M S T R R e )
olstof i YMCLA SHEp Itel Shelay AIRfol X|Fof chep Algafol elgal EIL glolo mete olsfe gisjel EfEsfol tsfz 43
ctoat o sfefz Liep

S AALHSL AOLMSE 2 A3EE ARERA{O)] 343/ YRR, R oo 47 AL

- BES} Mo[EY o MW a7 upE Ao
o o3 2[a3(Market Risk)Ee Mefet ofsig ofaf x| ysalsh alsf /o] 5{o] go|ce IMEr) whgol cfsh AlSol 2tef I
epHInt efrrargel AR ThRa AleLel Agerel ofs Ak ThE/eclg fyg of & Ur W AR SRS YR or). oo Aol g
HCHEg 37 R E1e3 kel oot T eE: 313 ok TRH(BMI)E BRI *E(Industry Risk-"4% THE)E I8°t3,
F7feE M METIR (Structured Qualitative System, Country Report System: T"{"§*28 °lF =12 SleHl]
Trreasel ofal pAdtggel tpel o tyulg Epereh A pd elzel TTRpACl)g cg°re, Tytres Tf TREHE ApeleHl etera L
et 1 3T, RN prig Eoret sf el AR UM, At ARl 3 TN (Country Evaluation
Report)® **{°t: “IFlg °18%%
of ufso c{x| Tiaxjo] upalozL M MY EAEiAL T AfehRo] Apeslausol cta Blofef 4% ojott Atsjol TfatHo] TUzol el
u] H=RiES] WeFBtE EOf ALSMIIEME THLOL wap ofuizt SfRlAISE A Zollt AlAISE WA glsh I B mpojsf tpop Iof cfe} crofst
qeiel 337 gyg MgeL & Uthy ALE THAL ohg. teh o sEle esh 37k u T It SRl exIet Q1ohME 4otE
R 3L e A, ST NN S g g 2 g e o

- 2.2, cheryrianryeniasg of =g 3= =y}
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ol M7 21% Market Risk (Foreign Construction Industry Risk)%™el "2 o 2=}

=7h8 B

CCRERE

Qualitative Rating

A B BusinessMonito
SRR r
Hkog International
Financial BMI Index
Index

o AIPgeIe] TyrtegekeM of ™ AREeE «rrHel “Erll it ¢I%) T (Qualitative Risk Rating)®l f1"LHe2: i ofEEe
TrrEgELeIEtE of 4 olert oM ofget ek Trel A Trkegnlel T TiTkRkel aatell tha ofsgg st ELol ThEr I of =g
S R R SO

o olz uefot1| gistel oficp AlRp LjolM JufIojEel afEix{ol YAfe o olsfe BStL apmoysel «lpeloHaH a0l 8]
stely Ay 4zoHg =togst *2*IE(Financial Index)s £% *1*t%1°% Rating”,

Global 7™ cHel¥ Aol 3t~ollM  SH°f ARt B{IHSEL  «sliglgs "I’%("ﬁé)glﬂl 43fel  Business Monitor
International @ *EBMI Index)#dl 218 Rating”g E°t AL spefll 25t AREI% Rating Titel M7ALS

sspries yzereg o

M B8 (Quantitative)2 42 e THAIECl ciotel Saof w2t choat Tfe aloz mxjo weist g q0QF oftjez
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QIAIE"}‘E HgAJIQE 1111'-7(!I¢§ Eqﬁx
MM oL mtA|Ee| LI wol X4

E 253 35 423 553 5 %
5% 4% 3 2% 1 0Fhergeep)

BMI Index°ll 2% Market Risk Rating I ¢ ©tg2t 7tol ®i5f 37 ™ |nfrastructure Market, Real Estate Market
T ATE EL TR TUTERl AITp dRmIFeR kg ripskel AMARE(tel) el =N TTHSE(Rating)g AR oAtot ¢ IeE
ALECHE BreE THeE

Market Risk: Industry Risk Rating

Infrastructure Real Estate Market Market Value- HIRIA

Grade Market Score Score Weighted Score sl
Highest Quality 80-100 80-100 80-100 4 -5
60-80 60-80 60-80 3-4
40~60 40~60 40~60 2-3
20-40 20-40 20-40 1-2

Lowest Quality 0-20 0-20 0-20 0-1

Financial Index®!l 2% Market Risk Rating 2F "t =™ "1"t%2(Quantitative)®! 12 "t53s HE°H™1 <I%HM:
BAARE H MUl ApEstolol ofm oz olefM ILE W2 £I3pe MAe W oo S HE HottEel 3
BtslBel B33t EETAtE olgetof Chodt o] HelOLEE of e, BILTT Tof thote) L1of whet thodt T HpaloE B o pojo}
"5, °5§ TbeiRel Tnkeg ¥

3 il el §2eg ogeet T O Hfgeg ogeet T

15 4.0-5.0 (42 + 2.0 X 22 oI (12 - 2.0 X B2 ot
285 3.0-4.0 (42 + 1.0 X 232 oIy (12 - 1.0 X B2 ot
381 2.0-3.0 (%47 - 0.0 X zH*) oIy (%47 + 0.0 X 55) it
45 1.0-2.0 (82 - 1.0 X BF7) o1 (42 + 1.0 X B2 et
553 0.0-1.0 (82 - 1.0 X BET™) °f (32 + 2.0 X Bg"f7H) B2

%M M2 (Qualitative Rating)®*, (Construction Market Risk Measuring)

® g Aol goRpe) SNy gefe o e gefs) o el Y g Y, o ek

o
L

Ao T}3 A|E of12 EB| A}
Itg °f2 43 17 §°0,

)
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"{oe] gCyteal op, paefgel el of ¥efg peref |y sl ARAR]) o A egR o 5, B g
Eotol cfol sfiel M AIREOll CHiS T{kE s} AR} 918y B W3t 52 olstel crool Ao WAlEE of

A PRIy Y sasl oy

B #74e et =het ] ¥ (P, ofgel pepey

C. 7Me ea £1o| zo}

D. A7} Tt ALEHR, Ao) eksjel 3tsje WXIEE of (9ol Azl mHE AR # Y oYl 29

o Ifitel 3tHe Tete] woeiste chodt o Al olel Biteal Al olel Bal Al oluirioz ZMEIL 942 330H1  olo| ciotof
chelrirgel Serhg ettt F TSl 282 ufgeter ARG
[ 17§ FrHiel 2geich(1~35)"3tee2m Frgel ofag AL ]
AR a5 (Maturity) L 3R Ao AT
2. "fFMel AlEE(Credibility) (UAME /#2715 /55M)
3. “RHLE(Openness)l 3ot Aol TS 40T
[ 1758l TSR B ool HEE aolry Mot 2%} (4~ 55 )77 242 tgel ofgg A% ]
4, AP AANCL 3REE (Level of Competition) /™45 5%
e B R B ke B Rl R TR B B B B K T B G uoﬁl(competiti\/eness)

—_

° 7 Tgrhescl Ehot] SRR R3El 472 THRL SPAPRIET §R BTl YRR B Wp R (LMY e 3)°2 ffora 2aeM
olEf FyEell =tet Afekrel I(AfEHETH Afe sHeelsyet A8 0 or 1 - "Hees g2 ofeef AL%: 5)2 AYCHole. Tt TIF Mge
MINEL (MR UEOIM Bane] TIEE MgHe, Tynteat) METIT FALEL o\t WAL APERHEL Aol ofogg "I 2sel FRAR
3| Afo[Th LhE Yol olsfr{olt ERofet ARfe EAlo H[astoiof StL ob 1fitel B{hesof cSt] AEELE] THFAIL ofetA| ofote

o e @as B0 Fofop HatL e Atolol Achro] AzuCH Aol ol AfTHA| AZo| uc} Zeotaz ES}o} EK|o Aofsteta eate} azol

Ut APggg AL (RS 45N THE Y P A )

nio

Market Risk: Construction Industry Market Inherent Risk

No {tofg e oty

A|A[AM AE :lé 0
1 £*445 (Maturity) o A gret Afet)
Ao 1A E

QIojaIx et oo (ske 3Y ojmn g9 oist A{AHt OR A3

1| oo e g 3 g 6% - -3%°l°t 4
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OR "[771° 75" =He 13)

YRS g (38 3 LR 3% - 0% 41 OR
TSR AgR L L )

(4% 3 4 0% - 3% VLY OR BV 1)

PILAL g (4 3 1R 3% - 6% Y1 OR e
iy rgen ALY i)

By e (O W IR 6% BT OR Y
FO PR 8)

“12 N AZIE(Credibility)

afggle) (SAM A[ZIES] el3Alel EL AR ohg L3 olRRIE /ofRAr
PRI P9 gROLCE, BT 3 RPET SgANUSE AfgteRn SHpATLTIE At
FEL ﬁrt A‘tg';)

OfQ3Io} (S{AM AJEIESl oIIAlel EL ARt o B3 olALIE/SfRAL
A o ged{ep HLFMel MAAE Fopt HzIar el Ao o)
Bl2 A=} ot Are))

Ao (437 AJSIEel ool £8 oA /g Rt geele o

2 o ApIE 1oy e /op 8] 2 ’A‘lz;)"“"wf"‘f RSl M-, sfRZnt el e AT g SpAget
; BE (S5M AZIE] Tte BATH oMt QR CLALME/SRAL MAF Eta
£5°4 OR "fF7jol 212 /xIofM=1 ofg)
o8 (s[siel AJSIE 9| AFAEIT wla%| ofgstel sz ol cist AlEIT
) T 5%, e R el o2y
. afgga (HpFHiel AJEIE T| SFALERTH o ofeste  SfR{MAtT Emsey
) Hx o £io} AlzIEt ofg Loy
0 | PHeAY (GHTEITERIE HAE BRCHO ok fg)
1 afg3Iof (1 HACLAION EHotel Bie Aol Alnt)
; AR HE(Openness) 31 (Open Mkt. oIt Matselnt sjslofsit cheg xje)

(T2 / MIER 10} /5t 02

o5 (eeP{e] e, T3Iefe st ote Hape))

ofg (2137 Aol Ehol Hepsfoled  ME st of o)

g | N w (N

aiggs (3I9F} BOLM THMIALE Q17 oA 9AISR])

°
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NedAss S wisgel

247 43

1) Arei-tel R (IR IRkl TRy ): EheRel AtofollM yRyel oparat Atel HMIel aclge TArLeE TRy et @9]2 olnl 3 Atel UM
kS MR S b i e

(CiALnteLen ~getet M2 SI7 Local $5% MIop2t SN AR AIE 3HIoL /2130l Thel TERE RECL)

- Afelel 7L3E (concentration)®f oLl 40t TIogel a2k 3 THELTIolel 388 Bfs

- YFIolel BRI /oIl ALt Batafu| ItasEl) wiglz 3%

2) xltx“le xl°.!.x'("l'1' xlloéxr)grg -1xugol L

LRt aesp JEYA SEHAo) Higeel M Atejet SEAIL I MER, A IZAtelst ug

3) EHAA | chsIsslagte] Yjgo) 22

4) 7 /237l 2MLefge] 22 (4129) Baf)

Market Risk: Construction Industry Market Competitive Risk

No

{tofg et oty
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Market Risk — Qualitative Market Risk Rating

Country 1. "rErdas 2, "JEE 3. e 4. U 5. 1744 12
U.A.Emirates 3.75 3.5 3.25 2.5 2.75 3.15
Saudi Arabia 3.75 3.25 3 2 3 3
Kuwait 3.25 3 2.75 2.25 3.25 2.9
Qatar 3.25 3 2.25 2 3.25 2.75
Iraq 4 1 3 2.25 4 2.85
Oman 3.5 3 3 2.75 4 3.25
Bahrain 2 2 3 3 3.25 2.65
Turkey 3.75 3 3 2.5 2 2.85
Yemen 2.5 2 3 2 3 2.5
Iran 3 3 3 3 2.5 2.9
Libya 4 2 1.5 2.25 2.75 2.5
Algeria 3 3 2 3 3 2.8
Morocco 3 3 4 3 3 3.2
Egypt 3 3 2.75 3 2.75 2.9
Thailand 3 3 3 3 3 3
Vietnam 3.25 3 3 1.5 3.75 2.9
Cambodia 4 3.25 3 3 4.25 3.5
Malaysia 2.75 2.75 2 2 2 2.3
Singapore 3 5 5 1.75 3.25 3.6
Indonesia 3.25 3 2.25 3 2.75 2.85
Philippines 3 2 2.25 3 2.5 2.55
Australia 3 4.25 3.75 3.75 2.25 3.4
India 3 3 2 1.75 2 2.35
Pakistan 3.25 2 2.25 2 2 2.3
Kazakhstan 3.75 3 3.5 2 3.25 3.1
China 4 3 2 4 3.25 3.25
Japan 2.25 4.5 5 2 2 3.15
Hong Kong SAR 3 3 3 3 3 3
Nigeria 3.75 2.25 3 2.75 3.25 3
Tanzania 4 3 3 4 3 3.4
Cote d'Ivoire 3 3 3 3 3 3
Cameroon 4 3 2 2 2 2.6
Chile 3.75 3.75 3.25 2.5 2.5 3.15
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Peru 4 3 4 3 3 3.4
Argentina 3.75 3 0 1 1 1.75
United States 2.25 3.75 3.25 4 2.25 3.1
Canada 3 3 3 3 3 3
Mexico 4.25 3 1.75 1.75 2.5 2.65
Russia 4.25 3 3.75 2 3.5 3.3
Ukraine 3.25 2.75 3.5 2.25 3.5 3.05
Angola 3.5 3 3 2 2 2.7
Brazil 4.5 3 1 1 1 2.1
Venezuela 3.5 2 1 2 2 2.1
Market Risk — Qualitative Market Risk Scoring
Country 1. ARrL4E R E 3. HegE 4, s 5. 378% "1MScoring
U.A.Emirates 15 14 13 10 11 63
Saudi Arabia 15 13 12 8 12 60
Kuwait 13 12 11 9 13 58
Qatar 13 12 9 8 13 55
Iraq 16 4 12 9 16 57
Oman 14 12 12 11 16 65
Bahrain 8 8 12 12 13 53
Turkey 15 12 12 10 8 57
Yemen 10 8 12 8 12 50
Iran 12 12 12 12 10 58
Libya 16 8 6 9 11 50
Algeria 12 12 8 12 12 56
Morocco 12 12 16 12 12 64
Egypt 12 12 11 12 11 58
Thailand 12 12 12 12 12 60
Vietnam 13 12 12 6 15 58
Cambodia 16 13 12 12 17 70
Malaysia 11 11 8 8 8 46
Singapore 12 20 20 7 13 72
Indonesia 13 12 9 12 11 57
Philippines 12 8 9 12 10 51
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Australia 12 17 15 15 9 68
India 12 12 8 7 8 47
Pakistan 13 8 9 8 8 46
Kazakhstan 15 12 14 8 13 62
China 16 12 8 16 13 65
Japan 9 18 20 8 8 63
Hong Kong SAR 12 12 12 12 12 60
Nigeria 15 9 12 11 13 60
Tanzania 16 12 12 16 12 68
Cote d'Ivoire 12 12 12 12 12 60
Cameroon 16 12 8 8 8 52
Chile 15 15 13 10 10 63
Peru 16 12 16 12 12 68
Argentina 15 12 0 4 4 35
United States 9 15 13 16 9 62
Canada 12 12 12 12 12 60
Mexico 17 12 7 7 10 53
Russia 17 12 15 8 14 66
Ukraine 13 11 14 9 14 61
Angola 14 12 12 8 8 54
Brazil 18 12 4 4 4 42
Venezuela 14 8 4 8 8 42

BMI IE 21} eIy AT %7t (Construction Market Risk Measuring)

° Business Monitor International ®#MMARE Mt Ratel IFeE b 7R SHel YAMAIRLel AL Q18
*IE(Construction Market Risk Rating)ll =it Y& stejst Bm|™IEel 3o =Ml 2E shel™+{ofMIzel o|AfoliM ={tst
KI!EA-', 6"E$ A|K£ Kriﬂgl u"q"E éé(Quality: gé/\l/iot/\l)g LrEan
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(*§2 BMI's Infrastructure, Real Estate Industry Analysis Risk Indicator)

Market Risk: Industry Risk Rating

No ARpa SHepAlng
' BMI's Infrastructure service provides unparalleled analysis of global
1 Bls investment in transport and utilities infrastructure as well as major
Infrastructure
commercial construction projects (32 Major 122 8% 24t 28 25 £)
' BMI's Real Estate service provides unparalleled analysis of city-specific
2 Bl dynamics in the office, residential, retail and commercial property markets.
Real Estate
(2 432 Afojais omla  FTHAIM £ 3t3)
Market Risk: Industry Reward Rating
No LrregsE BMI %2 778
Construction expenditure, USSbn | Objective measure of size of sector - the larger the sector,
1 (30 5 AN 7IE) the greater the opportunities available (*I% 22 "I2129])
Sector growth, % y-o0-y Objective measure of growth potential - rapid growth results
2 ("1 Industry *47§) in increased opportunities ("7 47 "12129))
Capital investment, % of GDP Proxy for the extent the economy is already oriented towards
’ (GDPEI®I *te, g uig) the sector (*IF "[g°tel °f)
Government spending, % of GDP | Proxy for extent to which structure of economy is favourable
¢ (GDPEHEI A48 #IE ®iZ) to infrastructure (CIE=t AlYL “IEFeEEON AR ERSHL HIE)
Market Risk: Industry Risk Rating
No LrregsE BMI %2 778
No. of companies | Subjective evaluation against BMI-defined criteria. This indicator evaluates
1 (CHTEARY i opRle) barriers to entry ("% L")
Transparency of Subjective evaluation against BMI-defined criteria. This indicator evaluates
2 | tendering process | predictability of operating environment (%4°%42°ll =19} =7
(U =)
Market Risk: Country Reward Rating
No LrregEE BMI %2 78
, Labour market infrastructure | From BMI’s Country Risk Ratings (CRR). Denotes availability/cost

(=5 "¢ "¢%)

of labour. High costs/low quality will hinder company operations
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Financial infrastructure From BMI’s CRR. Denotes ease of obtaining investment finance.
2 (38117 "Hh Poor availability of finance will hinder company operations across
the economy (% 2Ar=H3a5Eel 324))
Access to electricity From BMI’s CRR. Low electricity coverage is proxy for pre-
3 (MM AE ) existing limits to infrastructure coverage
(k2 TIRNAL THRALR 3 TEAINE AIBYEL & Sf 2%feelY )
Market Risk: Country Risk Rating
No LrregEE BMI %2 778
Structure of economy From BMI’s CRR. Denotes health of underlying economic structure,
1 (1z A including seven indicators such as volatility of growth; reliance on
commaodity imports, reliance on single sector for exports (7 *IE°|2)
External risk From BMI’s CRR. Denotes vulnerability to external shock - principal
2 (2 31) cause of economic crises (2% 34l He} 2194
Policy continuity Subjective rating from BMI’s CRR. Denote predictability of policy over
’ (4 °3) successive governments (¢ 4ol oLty AZTHLA)
Legal framework From BMI’s CRR. Denotes strength of legal institutions in each state -
4 (4EH %) security of investment can be a key risk in some emerging markets
(48 W3l 42iig oPt SHjoiviel 52 siejacjes Hgef 4 o2)
Corruption From BMI’s CRR. Denotes risk of additional illegal costs/possibility of
5 (#™17E) opacity in tendering/business operations affecting companies’ ability
to compete (°}f2t7geuMel BEoiAar Tfe g0l htLA)
Reward/Risk Rating
Grade Infrastructure Market Score Real Estate Market Score
Highest Quality 80-100 80-100
60-80 60-80
40-60 40-60
20-40 20-40
Lowest Quality 0-20 0-20
° BMI Index °ll 2ieted £poll sHely{Alato]| chot o4t asfist ajofl cfist ofja| Lfoje croat fo
Market Risk — BMI Infrastructure Index Scoring (2011.10% %)
Country 1.R/R Rate | 2. Rewards | 3. Ind. Re. | 4. Con.Re. 5. Risk 6. Ind. Ri. | 7. Con. Ri.
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U.A.Emirates 56 49 45 56 72 80 66
Saudi Arabia 75 73 65 89 80 90 74
Kuwait 75 73 65 89 80 90 74
Qatar 69 69 62 81 70 75 67
Iraq 39 41 52 20 35 32 36
Oman 68 66 65 67 74 82 68
Bahrain 75 73 65 89 80 90 74
Turkey 57 53 48 64 66 75 60
Yemen 36 34 38 27 41 38 43
Iran 52 46 42 53 65 90 48
Libya 51 53 48 64 46 32 55
Algeria 55 56 68 35 54 48 58
Morocco 54 53 58 44 55 55 55
Egypt 48 45 40 54 56 55 56
Thailand 45 40 28 63 56 50 60
Vietnam 75 73 65 89 80 90 74
Cambodia 62 60 60 60 67 75 62
Malaysia 56 52 40 73 64 55 71
Singapore 69 59 45 84 92 95 90
Indonesia 58 52 45 65 73 90 62
Philippines 75 73 65 89 80 90 74
Australia 75 73 65 89 80 90 74
India 66 69 82 43 60 55 63
Pakistan 34 24 8 54 58 90 37
Kazakhstan 55 59 52 72 46 30 56
China 75 73 65 89 80 90 74
Japan 65 58 42 87 80 80 80
Hong Kong 61 53 32 90 79 85 75
Nigeria 47 49 50 47 44 32 52
Tanzania 75 73 65 89 80 90 74
Cote d'lvoire 24 22 20 25 31 20 38
Cameroon 31 28 32 20 39 32 43
Chile 60 54 45 69 76 78 75
Peru 56 55 45 73 58 45 66
Argentina 59 59 52 71 60 65 57
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United S.A 64 57 40 89 80 75 83
Canada 68 62 50 84 83 90 78
Mexico 52 46 38 63 65 72 60
Russia 75 73 65 89 80 90 74
Ukraine 75 73 65 89 80 90 74
Angola 38 38 50 14 38 30 43
Brazil 61 57 58 56 71 72 69
Venezuela 30 28 22 38 36 25 43
Market Risk — BMI Real Estate Index Scoring (2011.10% %)

Country 1.R/R Rate | 2. Rewards | 3. Ind. Re. | 4. Con.Re. 5. Risk 6. Ind. Ri. | 7. Con. Ri.
U.A.Emirates 59.2 70.3 67.5 75.4 48.2 40 63.3
Saudi Arabia 65.2 60.1 55 69.6 70.3 75 61.7
Kuwait 69.5 66 55 86.5 72.9 80 59.7
Qatar 66.5 75.9 72.5 82.1 57.2 56.7 58.1
Iraq n/a n/a n/a n/a n/a n/a n/a
Oman n/a n/a n/a n/a n/a n/a n/a
Bahrain 57 61 55 72 53.1 50 58.7
Turkey 61.6 61.3 67.5 49.7 61.9 70 46.9
Yemen n/a n/a n/a n/a n/a n/a n/a
Iran n/a n/a n/a n/a n/a n/a n/a
Libya n/a n/a n/a n/a n/a n/a n/a
Algeria n/a n/a n/a n/a n/a n/a n/a
Morocco n/a n/a n/a n/a n/a n/a n/a
Egypt 71.4 58.9 65 47.6 83.8 100 53.7
Thailand 56 42.8 425 43.4 69.3 73.3 61.7
Vietnam 415 51.3 70 16.7 31.8 23.3 47.4
Cambodia n/a n/a n/a n/a n/a n/a n/a
Malaysia 65 51 50 52.9 79 90 58.5
Singapore 66.6 61.5 475 87.6 71.6 66.7 80.8
Indonesia 66.7 62.7 77.5 35.3 70.7 90 347
Philippines 54.5 53.3 60 40.8 55.7 60 47.8
Australia 71.9 74.3 65 91.6 69.5 66.7 74.6
India 66.4 69.9 87.5 37.2 62.9 75 40.5
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Pakistan 60.1 50.9 62.5 29.3 69.3 85 40.3
Kazakhstan n/a n/a n/a n/a n/a n/a n/a
China 72.4 71 85 451 73.7 86.7 49.8
Japan 68.5 65.1 60 74.6 72 73.3 69.4
Hong Kong 65.9 60.2 45 88.3 71.6 70 74.7
Nigeria n/a n/a n/a n/a n/a n/a n/a
Tanzania n/a n/a n/a n/a n/a n/a n/a
Cote d'Ivoire n/a n/a n/a n/a n/a n/a n/a
Cameroon n/a n/a n/a n/a n/a n/a n/a
Chile 63.8 57.4 52.5 66.5 70.2 75 61.2
Peru 57.4 61.9 72.5 42.3 52.9 55 49
Argentina 55.3 52.9 52.5 53.7 57.6 63.3 46.9
United S.A 65.4 74 67.5 86 56.9 46.7 75.9
Canada n/a n/a n/a n/a n/a n/a n/a
Mexico 64.7 60.1 60 60.3 69.3 75 58.8
Russia 60.9 66.9 75 51.8 54.9 56.7 51.5
Ukraine 40.8 37.9 40 34 43.7 45 41.2
Angola n/a n/a n/a n/a n/a n/a n/a
Brazil 65.2 66.2 72.5 54.5 64.1 70 53.2
Venezuela 45.4 48.4 45 54.8 42.5 45 37.7

Financial *IE 21t eI A7 %7t (Construction Market Risk Measuring)

° 3l o, kg % “Asnyg 45°4et g2 % 3 I Financial Index) 43 £°1°% “FLSEg Ratingett 41ies,
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Market Risk: Industry Risk/Reward Rating

No ™ topaag Financial Index %2 #t%2
Overseas Orders, USS$ B2 57 e AR e LMol a2ALM SEReRe aME Byt
1 (B2 57H4 Sherfrisz AlH)
Overseas Construction Sales, USS | 22 574 "= A1} = 307 +foi™Iel "5 (37)°42 2= =4t
: (B2 5704 cherf Lz (37)) PHEOR ALY AR RLATE-F3NEE TIEeE o)
Overseas Construction Profit, % | #°0"d 2742 S5f 37H(AIR5) oM 2Ab8 #IBHsH ofMIgel SHep It ofoAL™ (PHEEoI0) /oHE
? (B2 571 SherfrLohE 2ol (37)) °f)el 3miRe MIEeE %)
Rival Company Sales, US$ B2 14 shepricqel ool sHelmhzo2 Tizes
) (B2 11 SHTg7IoR S=TLRhoL™ mhE) AR B b R e A S
Reward/Risk Rating
Grade &, 574 Score A =Y Score
Highest Quality 80-100 80-100
60-80 60-80
40-60 40-60
20-40 20-40
Lowest Quality 0-20 0-20
Market Risk — Financial Index "1 (Scoring "i2t)

Country 4zl oHE"L ) SR oM 1A% tScoring
U.A.Emirates 99.9 99.9 56.2 59.0 78.7
Saudi Arabia 99.7 99.9 56.9 61.8 79.6
Kuwait 90.4 95.5 56.7 61.8 761
Qatar 64.0 83.8 56.1 63.2 66.8
Iraq 34.9 341 12.3 63.2 36.1
Oman 50.2 58.2 63.5 63.2 58.7
Bahrain 41.2 453 66.8 63.2 541
Turkey 311 27.5 63.8 16.8 34.8
Yemen 30.9 27.3 50.8 63.2 43.1
Iran 43.2 40.6 62.9 63.2 52.4
Libya 80.6 90.0 66.3 63.2 75.0
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Algeria 544 54.8 67.5 63.2 60.0
Morocco 34.8 27.5 80.8 63.2 51.6
Egypt 40.7 36.1 62.3 56.5 48.9
Thailand 53.3 73.1 65.4 63.2 63.8
Vietnam 71.4 74.9 59.8 63.2 67.3
Cambodia 34.0 314 74.5 63.2 50.8
Malaysia 36.6 314 66.1 62.3 49.1
Singapore 73.5 76.4 46.7 63.2 65.0
Indonesia 37.5 37.9 62.2 63.2 50.2
Philippines 45.0 54.7 7.0 63.2 425
Australia 53.3 341 61.3 221 42.7
India 59.0 52.4 66.2 50.8 571
Pakistan 34.5 30.1 67.7 63.2 48.9
Kazakhstan 44.3 49.2 76.2 63.2 58.2
China 48.9 64.2 56.6 0.1 425
Japan 323 29.8 70.6 10.0 35.7
Hong Kong 30.7 26.9 0.2 63.2 30.3
Nigeria 39.8 37.3 73.5 63.2 53.4
Tanzania 31.3 27.6 61.8 63.2 46.0
Cote d'Ivoire 30.7 26.9 0.2 63.2 30.3
Cameroon 30.7 26.9 0.2 63.2 30.3
Chile 40.9 40.5 69.5 63.2 53.5
Peru 33.0 28.4 69.5 63.2 48.5
Argentina 30.7 26.9 0.2 63.2 30.3
United S.A 40.3 445 39.7 0.1 31.2
Canada 31.9 27.3 62.1 49.1 42.6
Mexico 34.9 325 75.6 62.8 51.5
Russia 37.7 42.3 62.9 60.5 50.8
Ukraine 30.8 27.0 80.7 63.2 50.4
Angola 36.0 37.3 42.1 63.2 44.6
Brazil 31.5 27.8 441 33.7 343
Venezuela 30.8 271 76.7 63.2 49.4
° Financial Index °ll 2ot 3ol ey Ajalskoll ffsp 1t asyst Hato| 1z pyrg b B2t L2
Market Risk — Financial Index 22 5™ 4% 4142011412 2 10871 #2419 =tel USD)
Country 20064 20074 20084 20094 20104 20114
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U.A.Emirates 2,193,679 4,265,134 4,873,631 35,077,044 5,946,174 1,924,652
Saudi Arabia 2,553,071 6,994,039 2,786,447 6,345,211 11,057,546 13,682,072
Kuwait 771,671 2,352,275 6,926,308 1,554,004 4,815,438 1,342,023
Qatar 1,508,206 1,810,777 3,489,834 0 1,007,127 880,170
Iraq 96,527 272,679 0 565,553 128,025 3,266,890
Oman 1,916,614 752,412 506,759 280,004 1,154,069 1,423,505
Bahrain 0 109,043 2,062,327 0 388,698 447,721
Turkey 0 21,067 73,118 0 177 881,046
Yemen 43,642 2,000 0 0 0 0
Iran 321,860 571,177 0 2,117,035 523 648
Libya 1,663 6,393,683 1,948,557 1,217,859 2,825,972 204,000
Algeria 651 5,082 2,375,546 3,086,653 116,849 420,469
Morocco 0 0 0 0 1,023,517 0
Egypt 0 2,091,456 495 30 346,506 200
Thailand 364,996 2,082,876 1,623,641 1,103,054 156,917 175,816
Vietnam 736,389 1,511,381 2,660,089 1,559,248 3,238,438 2,944,466
Cambodia 79,764 77,848 267,965 301,702 99,724 65,559
Malaysia 7,550 106,279 138,388 213,082 1,008,623 515,181
Singapore 429,004 3,314,393 2,931,535 2,151,217 1,447,757 2,580,841
Indonesia 119,516 860,589 137,678 291,439 265,138 2,201,363
Philippines 0 0 0 0 0 0
Australia 0 125 2,500 2,073,058 3,246,427 150
India 72,388 1,921,674 129,822 1,359,499 3,157,757 852,569
Pakistan 20,476 246,656 105,421 459,258 118,987 339,675
Kazakhstan 370,741 290,826 1,949,186 402,281 249,360 100,493
China 527,985 844,519 1,475,533 809,725 669,050 646,805
Japan 48,096 186,138 43,029 47,906 86,102 150
Hong Kong 1,364 0 959 99 29 0
Nigeria 826,370 844,724 966 47,695 499,035 1,662
Tanzania 2,416 1,263 81,506 1,313 60,926 8,978
Cote d'lvoire 0 0 0 0 0 0
Cameroon 0 0 302 1,221 1,142 759
Chile 377,692 1,412,340 0 0 687,436 53,326
Peru 0 144 0 289,500 282,500 0
Argentina 0 0 0 0 0 0
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United S.A 647,581 379,656 182,485 203,487 942,663 526,609
Canada 0 0 0 0 302,504 0
Mexico 74,873 59,485 632,975 9,821 271,548 209,506
Russia 564,422 112,134 667,177 360,323 30,641 12,620
Ukraine 0 13,700 78 0 0 144
Angola 748,032 223,376 301,010 14,885 39,761 32,252
Brazil 0 175 25,578 0 182,418 99,713
Venezuela 0 0 15,582 8,784 0 5,164
Market Risk — Financial Index 212 5™ ®1e{=tz A4 @™ #4*1 =tel: & usD)

Country 20064 20074 20084 20094 20104 20114
U.A.Emirates 194,796 1,585,313 3,276,748 4,462,572 9,161,180 8,937,126
Saudi Arabia 611,788 2,375,571 4,133,880 4,197,274 5,259,352 8,090,894
Kuwait 236,205 636,000 1,891,674 2,791,446 3,626,918 4,123,823
Qatar 163,558 502,117 1,818,801 2,050,842 1,820,890 1,119,721
Iraq 1,293 133,523 173,805 313,300 195,468 1,841,987
Oman 177,504 797,519 949,776 852,209 482,392 839,990
Bahrain 0 11,947 319,238 777,701 864,005 539,443
Turkey 0 15,279 17,337 27,014 15,785 203,495
Yemen 8,288 31,264 6,090 0 0 0
Iran 104,530 188,917 231,366 218,219 751,412 693,184
Libya 81,191 334,613 1,785,531 2,457,191 2,874,895 2,406,218
Algeria 651 3,036 98,586 1,047,997 1,772,100 1,830,538
Morocco 0 0 0 0 73,556 285,614
Egypt 0 96,769 285,831 285,162 360,807 372,345
Thailand 27,429 516,160 1,435,930 1,770,865 1,135,898 544,376
Vietnam 51,616 371,674 1,219,712 1,499,713 1,961,749 2,318,923
Cambodia 17,066 56,541 134,509 132,533 179,203 175,316
Malaysia 0 26,538 64,778 189,532 235,106 444,755
Singapore 87,714 473,208 1,215,482 1,899,902 1,624,636 2,193,408
Indonesia 70,178 128,193 257,938 301,141 462,241 726,971
Philippines 328,479 547,838 791,504 670,875 574,465 377,884
Australia 0 125 7,811 199,759 607,126 1,013,053
India 20,133 271,238 544,094 780,089 1,069,455 1,709,179
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Pakistan 7,201 58,571 110,580 111,988 83,473 243,359
Kazakhstan 27,330 280,102 757,343 773,580 522,678 486,482
China 182,458 785,628 739,265 1,073,947 1,102,687 627,423
Japan 23,645 42,351 125,589 88,141 60,982 38,794
Hong Kong 231 1,133 631 427 29 0
Nigeria 42,982 189,416 355,959 385,348 182,331 465,657
Tanzania 94 1,645 2,860 39,487 41,238 26,341
Cote d'Ivoire 0 0 0 0 0 0
Cameroon 0 0 110 467 870 1,067
Chile 10,063 146,555 418,569 491,438 422,055 499,925
Peru 0 57 65 9,265 170,368 221,756
Argentina 0 0 0 0 0 0
United S.A 204,280 509,174 431,782 164,271 580,489 334,781
Canada 0 0 0 0 51,246 139,588
Mexico 32,938 33,265 133,567 230,003 212,041 296,012
Russia 101,160 208,676 405,740 582,859 372,525 71,639
Ukraine 0 3,700 10,022 31 25 144
Angola 64,128 234,789 362,495 342,297 154,439 170,657
Brazil 0 175 4,292 7,993 99,250 187,815
Venezuela 0 0 10,350 7,302 2,928 8,092
Market Risk — Financial Index 22 5™ ®l7{mtizaeels 7 25421 A2AL% <2 1e 0%)

Country 20064 20074 20084 20094 20104 20114
U.A.Emirates 12.3% 12.1% 12.3% 12.9% 12.7% 12.6%
Saudi Arabia 14.1% 13.4% 12.9% 12.4% 12.7% 12.4%
Kuwait 11.7% 12.6% 13.0% 13.0% 12.8% 12.4%
Qatar 12.3% 12.6% 12.8% 12.7% 12.7% 12.2%
Iraq 7.1% 7.1% 7.2% 7.1% 7.0% 7.1%
Oman 13.3% 13.3% 13.5% 13.6% 13.7% 13.1%
Bahrain 0.0% 24.1% 14.4% 13.6% 13.5% 13.9%
Turkey 0.0% 10.4% 12.9% 14.1% 14.1% 13.6%
Yemen 11.9% 12.1% 12.2% 0.0% 0.0% 0.0%
Iran 14.1% 13.8% 13.6% 13.2% 13.2% 13.2%
Libya 13.7% 14.1% 13.8% 13.8% 13.8% 13.5%
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Algeria 13.9% 13.9% 14.7% 13.3% 13.9% 14.1%
Morocco 0.0% 0.0% 0.0% 0.0% 15.6% 15.6%
Egypt 0.0% 13.3% 13.3% 13.3% 13.3% 13.3%
Thailand 14.8% 14.4% 14.0% 13.8% 13.1% 12.6%
Vietnam 13.7% 13.4% 12.7% 13.2% 13.1% 12.9%
Cambodia 15.2% 15.9% 15.3% 14.6% 14.4% 14.3%
Malaysia 0.0% 13.4% 11.7% 12.7% 14.1% 14.2%
Singapore 10.4% 10.8% 11.9% 11.9% 11.6% 11.6%
Indonesia 13.5% 13.4% 13.6% 13.6% 12.9% 13.3%
Philippines 3.7% 3.6% 5.0% 4.8% 8.6% 9.9%
Australia 0.0% 13.2% 14.8% 14.0% 13.0% 13.1%
India 13.7% 13.8% 13.5% 14.1% 13.6% 13.7%
Pakistan 14.1% 13.6% 13.7% 13.8% 13.8% 14.2%
Kazakhstan 25.1% 17.6% 15.1% 14.4% 14.4% 14.2%
China 10.8% 12.4% 12.8% 12.8% 13.0% 12.7%
Japan 14.2% 13.2% 13.7% 14.5% 15.1% 15.4%
Hong Kong 12.7% 12.7% 12.7% 12.7% 12.7% 0.0%
Nigeria 15.6% 14.2% 14.1% 14.1% 14.1% 15.6%
Tanzania 13.2% 13.2% 10.8% 12.8% 13.0% 14.5%
Cote d'Ivoire 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Cameroon 0.0% 0.0% 12.7% 12.7% 12.7% 12.7%
Chile 14.1% 14.1% 14.1% 14.1% 14.1% 14.1%
Peru 0.0% 14.1% 14.1% 14.1% 14.1% 14.1%
Argentina 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
United S.A 9.2% 10.5% 12.7% 12.5% 8.8% 12.9%
Canada 0.0% 0.0% 0.0% 0.0% 13.3% 13.3%
Mexico 12.1% 10.9% 14.7% 15.2% 15.3% 15.2%
Russia 12.8% 12.9% 13.1% 13.8% 13.4% 13.0%
Ukraine 0.0% 15.6% 15.6% 15.6% 15.6% 15.6%
Angola 11.4% 11.1% 11.1% 11.2% 11.0% 11.2%
Brazil 0.0% 11.4% 11.4% 11.4% 9.5% 12.3%
Venezuela 0.0% 0.0% 15.4% 15.4% 15.4% 14.1%
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Sovereign Credit Rating

Construction Market Rating

N 1% CR | CDS |Min-Pre|Rating1| Qual. | BMI | Fin. |Ave-Pre|Rating2
1 | UnitedArabEmirates| 98.26 | 91.96 | 91.96 | "% | 62.00 | 57.23 | 78.74 | 65.99 | A4
2 SaudiArabia 97.30 | 90.52 | 90.52 | % | 63.00 | 69.69 | 79.57 | 70.75 | "
3 Kuwait 98.07 98.07 | "% | 58.00 | 71.99 | 76.11 | 68.70 | %
4 Qatar 98.07 | 90.36 | 90.36 s 56.00 | 67.77 | 66.77 | 63.51 s
5 Iraq 80.73 | 76.72 | 76.72 s 56.00 | 39.00 | 36.14 | 43.71 22l
6 Oman 96.15 96.15 s 65.00 | 68.00 | 58.74 | 63.91 s
7 Bahrain 90.22 | 75.45 | 75.45 s 53.00 | 66.11 54.12 | 57.75 s
8 Turkey 67.54 | 80.50 | 67.54 s 58.00 | 59.35 | 34.80 | 50.71 s
9 Yemen 55.24 55.24 | 99 | 49.00 | 36.00 | 43.05 | 42.68 | 9
10 Iran 67.54 67.54 s 58.00 | 52.00 | 52.44 | 54.15 s
11 Libya 55.24 55.24 22l 51.00 | 51.00 | 75.01 59.00 s
12 Algeria 55.24 55.24 22l 56.00 | 55.00 | 60.00 | 57.00 s
13 Morocco 78.09 | 82.37 | 78.09 1A 64.00 | 54.00 | 51.57 | 56.52 s
14 Egypt 56.32 | 64.50 | 56.32 gl 61.00 | 59.48 | 48.89 | 56.46 | ™%
15 Thailand 90.22 | 85.50 | 85.50 | 4% | 60.00 | 50.26 | 63.76 | 58.01 | %
16 Vietnam 56.32 | 75.46 | 56.32 22l 57.00 | 59.13 | 67.32 | 61.15 s
17 Cambodia 55.24 | 87.50 | 55.24 22l 69.00 | 62.00 | 50.76 | 60.59 s
18 Malaysia 93.39 | 89.00 | 89.00 | "% | 46.00 | 59.59 | 49.09 | 51.56 | %
19 Singapore 98.81 98.81 | " | 72.00 | 67.61 | 64.97 | 68.19 | %
20 Indonesia 72.82 | 83.50 | 72.82 | "% | 57.00 | 62.42 | 50.19 | 56.54 | %
21 Philippines 67.54 | 85.50 | 67.54 s 50.00 | 66.09 | 42.47 | 52.86 s
22 Australia 98.81 | 93.50 | 93.50 | 4% | 68.00 | 73.50 | 42.70 | 61.40 | "
23 India 80.73 80.73 s 51.00 | 66.21 57.11 58.11 s
24 Pakistan 40.10 | 49.93 | 40.10 | A% | 48.00 | 47.28 | 48.86 | 48.05 | "}
25 Kazakhstan 89.43 | 81.00 | 81.00 | "% | 62.00 | 55.00 | 58.20 | 58.40 | "
26 China 97.04 | 89.00 | 89.00 | "% | 66.00 | 73.83 | 42.46 | 60.76 | "
27 Japan 97.56 | 90.00 | 90.00 | "% | 62.00 | 66.61 | 35.68 | 54.76 | %
28 HongKong 98.56 | 92.68 | 92.68 | 7% | 60.00 | 63.08 | 30.26 | 51.12 | %
29 Nigeria 58.46 58.46 22l 62.00 | 47.00 | 53.43 54.14 s
30 Tanzania 67.54 67.54 14 68.00 | 75.00 | 45.98 | 62.99 s
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31 Cotedvoire 96.92 96.92 14 60.00 | 24.00 | 30.26 | 38.09 22l
32 Cameroon 67.11 67.11 1 52.00 | 31.00 | 30.26 | 37.75 o2l
33 Chile 96.79 | 90.00 | 90.00 1A 63.00 | 61.70 | 53.51 59.40 s
34 Peru 86.00 | 87.50 | 86.00 1A 68.00 | 56.38 | 48.51 57.63 s
35 Argentina 43.75 | 43.50 | 43.50 Y 35.00 | 57.15 | 30.26 | 40.80 g2
36 UnitedStates 98.69 | 96.00 | 96.00 1A 63.00 | 64.71 31.16 | 52.96 s
37 Canada 98.81 98.81 1A 60.00 | 68.00 | 42.60 | 56.87 s
38 Mexico 89.43 | 87.50 | 87.50 1A 53.00 | 58.32 | 51.45 | 54.26 s
39 | RussianFederation | 89.43 | 83.00 | 83.00 1 65.00 | 67.95 | 50.84 | 61.26 14
40 Ukraine 47.73 51.00 | 47.73 2 60.00 | 60.11 50.43 56.85 s
41 Angola 62.76 62.76 o2l 54.00 | 38.00 | 44.65 | 45.55 s
42 Brazil 88.64 | 87.50 | 87.50 1A 42.00 | 63.03 | 34.31 | 46.44 s
43 Venezuela 49.87 | 45.00 | 45.00 e 43.00 | 32.16 | 49.43 | 41.53 ool
44 Poland 94.18 | 80.50 | 80.50 1A 61.00 | 72.13 | 46.62 | 59.92 s
45 Hungary 78.09 | 62.50 | 62.50 o2l 63.00 | 56.94 | 50.15 | 56.70 s
o7 78.77 | 79.64 | 75.72 58.00 | 58.06 | 50.30 | 55.46
Eami At 18.71 14.76 17.17 7.73 12.10 | 13.03 7.92

[Note]

1. CR: Credit Rating

2. CDS: Credit Default Swap (341"t StElof oLg °L¥ 37tel 742 8] &7

3. Min-Pre: Sovereign Credit Risk “I*I"{7t7}4

4. Rating1: Sovereign Credit Risk *I*I%{"t53

5. Qual.: Qualitative Rating

6. BMI: Business Monitor International Index

7. Fin.: Financial Index

8. Ave-Pre: Construction Market Risk I*I%72

9. Rating2: Construction Market Risk *I*I"{t53

o gAThap J1te] Tt umE W\ lofyol ofl] BIEx|EOY chs} shafe crodt Tt
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1. CR: Credit Rating® i - 37025 703F i tEael s{ateaat 3 anldafel &7 vegel A2 33 APUAIA (| ong-
term, 204)IM 552 212g(1-95§) 71522 Scoringg °f 12 M

[Moody's Average cummulative default rate from (1970-2006)°1 =t2 M5 2~el AAk21g]

g glaglz Cumulative Default Rate
S&P Moodys Fitch OECD Scoring Year5 Year10 Year20
AAA Aaa AAA 98.809 0.099 0.521 1.191
AA+ Aat AA+ 1 98.440 0.138 0.522 1.560
AA Aa2 AA 98.071 0.177 0.522 1.929
AA Aa3 AA 97.301 0.275 0.777 2.699
A+ At A+ 2 96.532 0.374 1.032 3.468
A A2 A 95.762 0.472 1.287 4.238
A- A3 A- 93.387 0.961 2.404 6.613
BBB+ Baa1 BBB+ 3 91.013 1.449 3.520 8.987
BBB Baa2 BBB 88.638 1.938 4.637 11.362
BBB- Baa3 BBB- 80.728 4.697 9.464 19.272
BB+ Bat BB+ 4 72.817 7.456 14.291 27.183
BB Ba2 BB 64.907 10.215 19.118 35.093
BB- Ba3 BB- 5 58.464 15.741 27.193 41.536
B+ B1 B+ 52.022 21.268 35.268 47.978
B B2 B 6 45.579 26.794 43.343 54.421
B- B3 B- 40.096 35.403 51.955 59.904
CCC+ Caat CCC+ 7 34.613 44.013 60.566 65.387
Ccc Caa2 Ccc 29.130 52.622 69.178 70.870
CCc- Caa3 CCC- 8 19.917 59.463 78.171 80.083
cC Ca cC 10.703 66.304 87.165 89.297
C C 9 1.490 73.145 96.158 98.510
D DDD 0.994 82.096 97.438 99.006
DD 0.497 91.048 98.719 99.503
D 0.001 99.999 99.999 99.999

(L PN BAERETT 4574 g (1 )2leg 78.73%1)

2. CDS: Credit Default Swap® °1"f - Deutsch Bank Database, CNBC CMA, Bloomberg 3*I*t% £8
gigstel #4FIAE37 % CDS Premium °L Annual / 5 Year Probability of Defaultg °1°t2 t1™3t% (Short-
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term, 204)°I 32 214g(1-258) 1728 Scoringg °f "i2AE “tEHHY
[E4F1%37 5 Argentina, Australia® 20114 1291 CDS 22=IE(E=IPIo}) = 2t =12

114/5471 ¥alg % sl 4ot #0

Source: Deutsch Bank Database]

[DC2]

33 Argentina(®I*1) Australia(“1*12)

Date |CDSspread|Annual PD| 5Year PD Score |CDSspread|Annual PD| 5Year PD Score
01.12.2011 1016 11.4 57 43 81 1.3 6.5 93.5
02.12.2011 995 11.3 56.5 43.5 81 1.3 6.5 93.5
05.12.2011 967 11.3 56.5 43.5 79 1.3 6.5 93.5
06.12.2011 960 11 55 45 80 1.3 6.5 93.5
07.12.2011 926 10.9 54.5 45.5 78 1.3 6.5 93.5
08.12.2011 940 10.7 53.5 46.5 80 1.3 6.5 93.5
09.12.2011 944 11 55 45 83 1.3 6.5 93.5
12.12.2011 938 10.8 54 46 81 1.3 6.5 93.5
13.12.2011 931 10.9 54.5 45.5 82 1.3 6.5 93.5
14.12.2011 969 10.8 54 46 83 1.3 6.5 93.5
15.12.2011 972 11 55 45 84 1.4 7 93
16.12.2011 978 11.1 55.5 44.5 84 1.4 7 93
19.12.2011 978 11.1 55.5 44.5 84 1.4 7 93
20.12.2011 973 11.1 55.5 44.5 84 1.4 7 93
21.12.2011 981 11.1 55.5 44.5 83 1.3 6.5 93.5
22.12.2011 962 11.1 55.5 44.5 82 1.3 6.5 93.5
23.12.2011 954 11 55 45 81 1.3 6.5 93.5
26.12.2011 955 11 55 45 82 1.3 6.5 93.5
27.12.2011 943 11 55 45 81 1.3 6.5 93.5
28.12.2011 922 10.9 54.5 45.5 82 1.3 6.5 93.5
29.12.2011 919 10.7 53.5 46.5 81 1.3 6.5 93.5
30.12.2011 920 10.7 53.5 46.5 81 1.3 6.5 93.5
01.12.2011 1016 11.4 57 43 81 1.3 6.5 93.5
02.12.2011 995 11.3 56.5 43.5 81 1.3 6.5 93.5

(AL A AL TH(CDS 3N HMIRl)gel AT (N )Rleg AN 79.63%1)
"1 B 2L Eket kel Argentina® 1 CDSEEIPIl 919~10162 HrEtH2 ole®
5411 ¥ESFEOl 50%E BIAStL QI8 Ikolc| BrSY
Australia® 3¢ 5"t #=2L501 6.5~7% (214§ 93~93.5%)°l §2t°f =[5 37H=t2 § 2 9L8
5. Qualitative Rating, 6. Business Monitor International Index, 7. Financial Index®! i
AL SHTEHeR B (ALEIR IR O oloted Ao cte AR Tizel e} o sredt e
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Grade Qualitative Rating BMI Index Financial Index
g Mlesjel gogratel shelyrsiel *19 Al | Business Monitor Internati | 312l °MALY ) 4clry oL cherye] a%e
ol 4efel Ag 2atepel °f off Mg el | onal CHYMATE HF RateR TIEeE | o T2 % F ™R"E(Financial
oHof BEot ~INPg CR2 A5 ofRE B0, Y| Y ATH otel TpAengel A Qs TIE Y Index) Mg 8%t MRERIRI2 Rating
TS etE] F(TreaMel ofal - EMeieel | (Constr uction Market Risk | °tE SjreEM ] SHEp ARE Sl 3HIISHE
o4 o9l oL utlg BERret A g @Rl TTH | Rating)®fl fHoFel YR SEef. BMITIE | of AFERHS] TLTER o aclnyg TTHek: 3
SEALOR) O oFE O TETRRRG tL B, B | o TyR TiMel B sHelAfMzel cli | el AREel BEE 4 (Quality: 947
Mg FOrt T el FHeE | M (Global A7) MIEEM, W3 | /4ept)g e
el T Mol ATp RS 472 (Quality: 94
/L) e
A% 4145 (Maturity) °L 3740 Construction expenditure, Overseas Orders, USS$
Aoy Ao, USSbn (3t 3 14t M3) Sector | (312 57 THYriez ALY
growth, % y-o-y
BLaMelEIE (Credibility) (CUEME/% | (F™ Industry *175E) Overseas Construction Sales,
ERTENL /5RN), Capital investment, % of USS (212 574 et~ hEE~)
GDP(GDP=t®I 7t *1Z ®I5)
A% H4tE (Openness), *74H Government spending, % of Overseas Construction
GDP(GDP*Hel A 13 i3 Profit, %
Aol 4% (Level of No. of companies(*f° ™) (B2 5704 ShelyA{oHE aolny)
Competition) Transparency of tendering
process (VLT £°44) Rival Company Sales, US$
e REE S W b Bk B e Labour market infrastructure | (32 14 ®H=571% =7 7oLM 4oirL™)
TR T JY g A, | (58 Y )
L% (Competitiveness) Financial infrastructure
(@8"15 )
Access to electricity
(M-3R
Structure of economy
(332, 147
External risk (2% 3)
Policy continuity(%L3H})
Legal framework (g *%)
Corruption (¥™1%{£)
Highest Grade 5(A) 80-~100 (4% + 2.0 X EFTj*H) °lf
4(B) 60-80 (424 + 1.0 X B752) ol
Middle Grade 3(C) 40~60 (42% - 0.0 X E3%2 ol
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2(D) 20-40 (%42 - 1.0 X BERAL o
Lowest Grade 1(E) 0-20 (%25 - 1.0 X EFT*RH ot
Ave. Score 58.00 58.06 50.30

3. Min-Pre, 4. Rating1, 8. Ave-Pre, 9. Rating2®l °1*,
Sovereign Credit Risk, Construction Market Risk °I “#%t #I"{ 7t (Evaluation)™}#* °L 522 “t=t-f

FHAIES ohep A - SR 3o Ntel B3k (2lag: 1-¥Eg)2l ¥a8 AMLA(Minimum )R (Sovereign Credit Risk
Evaluation Score)®4X{°l I Sicf 27 (2ah)ehag =I3p 4 o|Lx| oigol cistel sjgge Liepy x|EeM  YALo|Mo|xtolsL

MRl BlaTtEfEol Yo} Tpsfol & ofL TzA| ofspe otg|
AIrpeREEel Shet Tk Sector®d "Hiatet 7 Y2tEel 3% (Contruction Market Evaluation Score): $AH4L 37 ¢
OHEE T ALARECH THE THRLE ) ALERTSL 3R] AIE T AARIEE TITHECHES ole1M TIE Aotg ehHE]

" EH Sovereign Credit Risk(Evaluation) Construction Market Risk(Evaluation)

1 4 657 °1"5-1007 °I°t 457 °1§-1007% ot

2 el 557% °I"t~657 °I°t 357 °I"t~457 °I°t

R 457 olg-557 0y 257 o357 W

4 | 35%) “g-457 0 157 ohy-257, Y

5 | em 0%} °-357 0%} °p-157
AL £30 Shefgt AL £30 Shefgt

1 AL ofzjofafEiole £ 3773 AtgelotztElor £ 3973

5 - 2peiof £ 613 Stz £ 6

3 42 eazpoltt szl (3 27H) ]

4 | sl oheofeit (5 2703) i

5 ol ] ]

T Tbax(ol T £adme olot Tfe  AMZE| Tt Wel miTtug e sAR|AT ctedt Spol ofF{az olapel Qls|RIacl EEfOtL Yo elef S} 3t
" EEY2(Early Warning)g “12°% "le"{°l 9|2

ofgcol - mtalaet  ofzsjElte] Yo sAFo ez AL . chi MM spg IAtThI BlaTtifol 45%(%”559'.-,1‘ 55% oI}
JUtgeletel ko afgtel SjMIrfe TIzeE oI pTH3el Yo YMMHE CDS BEFIolel Y ko Afel1 MO 4OH Tfer Herf)ole
o|%|5| @8} Lafo] ojLA|of LM SHck aitel Ayt 8o SlIfvle) Catel 2AHHIoL ATfoll ojoiM ARF oY AfTLe| golsfiot otL Atgtoloz

F1ep gl {ojo} 2Ty efacy Tengel ofg
2. B4H4 3 ¥ Country Report® #4 o °i4,
S E T B R S S b T e N R T SR AL TG T G R R I R

MAlsfezm I8Ho] A Au2 Lalotl Sl chRe A £
oletTfol ¥ ohey| FYuAlasfe uohelY Mol HEOIH BAERAI ARpol Thok ERASt XAl YE(Sing()MT otIIIS Atgle Hois

7EMge STt §74g CroNer Spety TpuM Ergel el pEERTTl BSE SRSl Areiel 2 52 3 1 Country Report:
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§"|'1!Ellr C1H°1 g K1|'1EA|AE-M A$o| x|x A

Rt YR S R

Page|No *°te i
1 1rggaeley 34 TG (53 FGAERISTH L) o FHoket F3ETL oL 4%
2 NEHHIItET Zotda  |3EhAIgEIatel BTHRE 1HE AU 3pReIM SiEfITH Alge it
3 HU(5H) =Y CDS Premium® 2} 1A, f7flMel #e8tg 8L CDS Premium®! 12 3
4 AZTIEISE T L AR | 3EHA RISk TR B ok "t (Outlook)
5 ST, 8% oL A4t |Market Report?e! PHEE3THel ok, §°, f1°gee Bf AJEg I°f ohentep iz
16 Sel sirmgeIy ZopTt R W S WAL S S o e e S R I L S
7| M USectort TR | AL Sector® AR BARKOR Tk TTHNIF S AEHHC] THEER “retep
8| AR USectort 8 | APLET Sector® HHel 1ntel eojce Musteto ety
9 AREH 35T, AL, oHE |32 57N 33 5 A% BL PHEALT(RES - F3CleN HE TICHgel 1ot F7R)
10| SER g AR L MRk | CIEEHERN(TIRE Majorg®t, £8 5)MtCL, FEARICH(RR 292)%° oL LR
11 L R BT AREEHEY (107) MY 7 32 SpReIrgEEnE 7 (57))
12 HAIY MR ofA A J2HE T HAIY MR Sector®] BHRIE EALZESEA I B2 AfEHR| o] PHR{EE LiEff
13 A ofF A 12HL T MHACNA Sectort] B THAIE EALESEe] TUF #2 ALERR O] QISjEE LiEfLf
14 FitepEet &7t x 37 AE27H ojERr Bty B opR 47H BRIt B AR
I 115 3 oL ol 3T CIITER(, 27O ) L 1R, RS, 5
16 HAY MR MIE-H 37 HAIYMIRIE MU ol EHSEet A{EH4%] B ALERFO] B{TFRIZ LRERL)
17 A oF~ A MIELH 3T A opRA - MELHofoll EHSEe] A{EHAR| 8] ALEHO] B{TFXIZ LtEf-f
18 oteg FRHRE 37 Trepel TRt mfRRreRel BRRgONg HEry
19 RS o T S 5 T I S O B L Gl S B b B Ry
PIO I R S STl s ST O W B S A S T B S S S W B S R
{21 Market Report-ﬂ"fﬁ 37k SHEEAIRE A122 QISF 4ZA|2Eell ERSES T} A|of EEEEAEEC] M|4SE
T8 SHEpAIRE A|Ze 9ISk AIAEESE(Market Overview)ol EHstet T =% Elspateel BM Market
22| Market Report-*17¢5%

Report°°|| 2Hskef @oF TI45tER
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r Page1
- Sovereign Credit Risk o |
¥ 4 2 ¥ ¥ ¥ 3
f f i 250 5y CDS Premium
| ]]]]]]]]]]]]]]]]ﬁ:!i?-fi[ﬂé-
E £ Sovereign Cumulative |
r r Credit Probability
4 § Rating \ Default
r r C
b r
FEEEEERRAARS
4 CERiEEitE
Sovereign Credit Rating Moody's S&P Fitch J | Monitoring
Credit Rating Baal BEB BEB I WoH O S, YH/HE AE]: 1. I LEIATE 10 SIEUSH, 012 Qlph DI HHSC
Recent Evaluation Update [ 2005-01-06[ 2009-12-14['2009-11-23 |42 S0t 0. 2. DIZZHH 452 AZ0r0 USH, 0129 37| 420 L2 BH0 B2 3. &
Outlook Stable Stable Stable |Md BEFQ Demy T ME=Z QIp) XI2H SEJ 1% 20FE4. FTAMZIY JIBHA 23
O

Recent Evaluation Update

[ 2005-01-06[ 2009-12-14] 2009-11.23|2 ERLASECSM TRESE B

0]
pll i e
EEE TIZEEE IS, 5. RELY SN RUZAY FTYHSY ZHIZ oy MFT

5 Y Credit Default Swap Premium

20l 27 HE

Mid Spread

Curnulative Probability Default. i

Ji 160
12.5%

Construction Market Risk

L Ld L4 L L 7 Ld L4
L
@ ™
r
- — — .
i Qualitative | BMI : Financial
"54.3[3 & Market 53.0 Market | | Market | 515
£ Rating : Index 58.3 | Index
r 1 4/_ <A ] ;‘;;._. '“—--l
| - Qualitative Market Rating]  Score [ Il Infrastructu Store |11 Real Estate | Score [V Financial Index | Score
AZESERLTEIEY F 85.0 [Risk/Reward Rating || 52.0|Risk/Reward Ratilg ~ ~ 64.7 [Overseas Orders 349
USHC/ETE/ETHLET 60.0 |Rewards g 16.0 [Rewafds = 60.1 |Overseas Sales 325
NEBTEHSHTI=ET) 35.0 |Industry Rewards 38.0 |Industry Rewards 60.0 |Overseas Profit 75.6
HHRU BRI TIsY 35.0 |Country Rewards 63.0 |Country Rewards 60.3 |Rival Company Sales 62.8
SUHESHZRS WSS 50.0 |Risks 65.0 |Risks 69.3
9 Country Risks 72.0 |Country Risks 75.0
Industry Risks 60.0 |Country Risks 58.8
HZ 50HE w8300 L 25 £ +F2E (B8 #USD) HZ 5302 030 L 22 8 WE2X(FF) (B9 BUSD)
No| ZEg2 2006(A)  2007(A)  2008(A)  2009(A)  2010(A) ZE¢ 2006(A)  2007(A)  2008(A)  2009(A)  2010(A)
1| HEEH 55,400 58.325 629.686 9.640 270,381 | &eEH| 13.465 32.850 129.780 229576 210,443
2 EE 0 0 0 0 0 EE 0 0 0 0 0
3 A= 19,125 0 1,950 25 55 A= 19,125 0 0 0 0
4 HI| 0 0 800 0 .12 | 0 0 0 0 0
5 = 348 1.160 539 156 0 = 0 0 0 0 0
g EM 0 0 0 0 0 EM 0 0 0 0 0
TS NE D2 O U5E 04 (value USSbn, real growth, % y-oy) | L |2010(A)  2011(A)  2012(F) _ 2013(F)  2014(F) _ 2015(F)
| |Whole Infrastructure industry value USSbn (Source BMI) LA 59.0 67.1 77.2 8.2 99.2 110.5
Whole Infrastructure industry growth % yoy (Source BMI) -7.5% 0.0% 4.6% 4.4% 4.5% 4.5%
Il |Whaole Real Estate industry value USSbn (Source BMI) 59.0 67 79 89 101 113
Whole Real Estate industry growth % yoy (Source BMI) -7.5% 0.5% 7.3% 5.2% 5.2% 5.2%
LI F8 UFNE ¥ 32 £F753 Project
[FE ZFUE Projectd] | EE2| SFEBH 572 SAFE Ea LT
1 Tula Refinery Project Petroleos Mexicanos (PEMEX) SEH gl EFEAME 10,000 2012-03-31
2 Baja California |1l Project Comision Federal de Electricidad(CFE) SiEH gl E i 300 2011-10-16
3 QIHYM SLP SE%=E D2HE Intergen SHEH HE=hl E i 300 2011-06-06
4 |Baja California |l| Project Comision Federal de Electricidad(CFE) SHEH HEEd E i 300 2011-10-16
5 DIHHE SLP Sgws DSHE Intergen 2HEH LEEH gL 300 2011-06-06
[H2 #3823 Projectd] | EE2s| +FEH 2548 SR =t TR
1 EPS £+E1 SHSHE WAH9 SHEL MAD B LeEdA | Mg Sedla 42 2011-10-04
2 ZAZ-BUT H2 9% OFAE3 POSCO-MEXICO EAOAE | HEEH g 209,464 20110718
3 WUZ Morte || SEw BEHE WD gAY HEENG =] E ks 269,950 2010-12-27
4 HEDI2T BN SHEI MAD B JHZES HJl HhEA 894 2010-11-19
5 METEI B B0 SHLE EX SEEL MAS g L=EdA | Mg JIAEN 213 2010-08-19
6 LiMEE 4T7] HEZL SHHEI M D B gHZES Il HHEAE 151 2010-08-16
7 2010 HJ)|, ®Ip, SMoy HUFH [ 2HE3Y KICHIOE = HEE 55 2010-07-01
8 YN WAD B =N HX B4 HEEI BAE B LeEds | Ml JIHEN 218 2010-06-07
9 2gp2dH H1234 SHEL MAD B gHZEE HJl A 67 2010-05-19
10 TAS-D T TTHEET) 20 POSCO-MEXICO TAJENG LEEH| e 0 540 2009-07-16
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Country Overview

Macro Economic Indicator{ HJZHZ E0HEY) Mational System Stablllty{ﬂj Jlilliil‘:"’M |
T " 282 ET AZHFE T 233 I :::
ERCIE 2 338 e Banka " 275 |@ - =175
3.3H7) 240 = C.2HigE ” 333 2.33
4 TSIgsE T 247 2.3303 ¢ H; ER Mational Infra. Investment | Poprlation growth & Demographics
5 3UNAEE T 300 " D (omaET) 15 | (o3 2 azax)
6.1=/ST: " 268 el Year [ Value Sbn | Growth %
: h 2009(A) 7 189.9 -11.3% 3 28.1
o | 2010(A) | 210.2
6.TEEI Ssasmdizs [o011(F) | 2472
2012(F) T 2841
2013(F) © 314
16 4 g==/gs 2014(F) = 359.3
Macro Economic Indicator
Quant. ] " 2009(A) 7 2010(A) 23 HYEEE 2] It
1] ZuzEH |Real GDP Growth(H235 ¥ @o5H) T 61%  03%  03% 38% 50% | 156
Mominal GDP (Billions of USD) i gg2” 103" 103" 137 100% " 38
Mominal GOP per capita (USD) " 82037 966" 9566 " 1137 100% " 30
Inflation (%)(H233 ¥ wT5E) E 53%" 48%" 48%" 32%" 50% | 28
Unemployment rate (%) < E6%" A% " g 39%" 20% [ 33
2| ==WE |Gov. net lending/borrawing (% of GDP) " 48%" 41%” 41%” 22%" s50% T 31
Gov. gross deht (% of GDP) " 446%"  427%°7  427%°  421%" 150% | 37
3| =21 |Current account balance (Billions of USD) e (6" (6" (6" 0" 200 " 28
Current account balance (% of GDP) " 07%"” -05%" -05%7  12%" 20% " 29
Exports of Good and Senices (Billions of U.S. dollars) i 245 % 245 " 20% " 38
Level of dependence on Exp (% of GDP) " 2452% " 2452% " 50% [ aD
4 | 19 2/FE |External debt stocks, total (Billions of USD) 5 192 i 192 " 20% T 00
Tatal reserves (includes gold, Billions of USD) i 100 7 1217 121 " 40% S
Short-term debt (% of total extemal deht) " 122% i 0.1% " 40% T 36
Short-term debt (% of total reserves) " 234% i 0.2% " 40% T 33
Official exchange rate volatility : 85%" 94%" 9.4% T 30% [
5 | SUHA/ST |Domestic credit provided by banking sector (% of GDP) " 437%7  448%°  448% T 30% [
Domestic credit to private sector (% of GDP) " 231%" 245%°  245% " 30% S
Maney and quasi money (M2) to total reServes ratides | | jmy  J2.7 Yorgee 3 2.7% 27% " 20% [
Money and quasi money growth{annual™%)} [7) 115%7] H28%"  128% T 20% [N
6| MZ/ET |Adjusted savings: net national (% of G \" J 104%/ " 104% "o30% T 44
Mat FDI Inflow/Outflow (Billions of USD™ 6.4 6.4 3.0% 3.4
Portfolio Investment: Assets (Billions of USD) 6.2 6.2 2.0% 3.0
Portfolio Investment: Liabilities (Billions of USD) 15.3 153 2.0% 0.0
No IMF F#2FAXH/Qutlook 2009(A)  2010(A)  2011(F) 2012(F) 2013(F) 2014(F)
1 Real GDP growth (Annual percent change) -6.1 545 456 4 33 32
2 MNominal GDP (Billions of U.5. dollars) 88222 1039121 167124 1231642 1293.304 1355863
3 MNominal GDP per capita (U.S. dollars per capita) 8202.771 9565.962 10637.952 11114.867 11555.77 11934.7H
8 Inflation rate, average consumer prices (Annual percent change) 53 42 36 3 3
11 Unemployment rate (Percent) 5.5 54 45 39 35 35
12 Current account balance (U.S. dollars) (Billions of U.S. dollars) -6.289 -5.69 -10.473 -13.455 -17.092 -17.551
13 Current account balance (percent of GDP) (Percent of GDP) 0.7 -0.5 -09 -11 -1.3 -1.3
14 General government net lending/borrowing (Percent of GDP) 4.8 4.1 -18 -24 2.3 22
15 General government gross debt (Percent of GDP) 44.6 427 423 421 42 41.9
No] IMF 2%, EXpugiAZ5H) 2007(A)  2008(A)  2009(A)  2010(A) Ave. CAGR
18 Exports of Good and Services (U.S. dollars) (Billions of U.S. dollars) 289.48 309.82 24521 nfa 281.50333 -8.0%
20 Imports of Good and Services (U.S. dollars) (Billions of U.S. dollars) 306.01 333.84 2576 n/a 29915 -8.3%
22 Direct Investment abroad (U.S. §) (Billions of U.S. dollars) 8.26 1.16 76 nfa 5.6733333 -4.1%
23 Direct Investment in reporting economy (U.S. §) (Billions of U_S. dollars) 28.71 243 13.98 nfa 22.33 -30.2%
24 Porfolio Investment: Assets (U.S. dollars) (Billions of U.S. dollars) 4.73 5.25 6.18 nfa 5.3866667 14.3%
25 Porfolio Investment: Liabilities (U.S. dallars) (Billions of U.S. dollars) 13.35 4.84 15.25 nia 11.146667 6.9%
. National System Stability
Qualit 7] BIHES [ TEsIaUy [ 2=x T3t
Al EUSER  |a AIEHYY UBEISAER), FEAIES) WRLSEDVEREAUEE), 23/E80BFE AHY/ESY, LSEEEAEME 10.0% 20
b SEENSE: SEMETE, THERUB(FELH) 25+F, HE/ENY 239/7E, =532 E5=+F N4/ S5+E, UEX2E 10.0% 3.0
c. 39 EHTHEASTYE THY i, EYF(LL/ZHES), c}”"\%—l STUESYMLE), 34/Es Y EH 2| 10.0% 20
B | SUNYRE (d. BUE: HEMNEE, 3/AAEH, DFHSH, 2=2T)35, FEFHLE, M5 BUS0E, 272 300, 340 42289 2 10.0% 20
8. MU H/SS, SJLRENSHED D5, DRI ASASD), ”‘JJ" U, 12hgE, 35 SHEE, BEM E4HE, 212 10.0% 20
f. QA B8, IF2E, W, WE FHE, W8F 28Jisd, LT S 2)igS 28 10.0% 3.0
g SHZH: BAZS/4E, AuS0E, IZeY A, 2252, HUZH(EI/UE), FHI LY 2, SHIF Je/Essg 10.0% 40
C| Smuos b AIRSSHE: AW/ AEE, HFAAHES 28, WFS0M(O2E, ZAEAT)A, AHEHes, A= % 83T 10.0% 40
i. FHMFEI WA NEEY, 218 FHEENAUWS(IMFIE), ECARRHET, MEEIVIRINOIE 0|, 2= 2014, =2 10.0% 30
o || Tl B Yud BE HEEE J9/ET ST MY, 2528 10.0% 3.0
| 16 Demographics
Investment with private participation 2010{A) |Demographics 2010(A) |Structure/Growth of Population 2010{A)
Investment in energy (current US bn$) 0.0 |Population total(million) 113.4 |Pop.Density (people per sq. km of la 58.3
Investment in telecoms (current US bn3) 0.0 |ages 0-14{%) 29.1%|Urban population {millions) 88.2
Investment in transport (current US bnj) 0.0 |ages 15-64(%) 64.6%|Urban pop. growth {annu; 1.6%
Investment in water and sanitation with p 0.0 |ages 65 above(%) 6.3%|Rural pop. growth (annua -0.1%

-135-

[DC2]
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| 179 ] Market Indicator
[ &2 UZE 22 € 55 W4T (value: USShn, real growth,: % y-0-y) " 2010(A) T 2011(A) " 2012(F)  2013(F) © 2014(F) | 2015(F)
1 Residential and Non-residential values i 380" 398" 449 50.2 553 60.5
Residential and Non-residential growth T 69%" 2% 25%[ 21%[ 2.3%[ 2.58%
2 Infrastructure industry value 5 2117 03 323 380 439 501
Infrastructure industry growth " 85%”  1TT% 7.8%[ T7%[ 7.3%[ 7.1%
2 1 Transport infrastructure value i 1457 164" 194 2138 240 26.3
Transport infrastructure growth " 09%" 21%" 8.0%[ 22%[ 25%[ 26%
-1-1 Roads and bridges infrastructure value E 1247 (TR 171 191 209 27
Roads and bridges infrastructure growth " 98%” 32%"  10.9%[ 1.5%[ 1.8%[ 1.9%
-1-2 Railways infrastructure value i (it (e 16[ 19 22 25
Railways infrastructure growth "oA09%"  300%"7  -13.1%[ 8.7%][ 8.2% 7.9%
-1-3 Airports infrastructure value 5 017 01" 01 [ 01l 01 01
Airports infrastructure growth " 562%"  AEA1%” 05%  -11%[ 2.3%][ 41%
-1-4 Ports harbours and waterways value i iyt 06" 06 [ o 08 09
Ports harbours and waterways growth " 484%"  498%"7  -32%[ 8.0%][ 7.0%[ 6.3%
2 -2 Energy and utilities infrastructure value 5 65" 1097 12.9 163 19.9 238
Energy and utilties infrastructure growth " 29%"  A23%" 76% 1659%[  138%] 125%
-2-1 Power plants & transmission grids value i 39" B 74 92 11.0 13.0
Power plants & transmission grids growth " 277%"  A46%"7 109%[  133%[  118%[  10.9%
-2-2&3 Oil and gas pipelines & Water value 5 2 48" 54 71( g8l 10.8
[ NEESETEEETSYY B2 Bt NEEMETERED/AYE B2 I
DUTEH |a. UBEAE T HITENSE/ET BT LTS 5 @85 a. NZHSE L HRTSTEE/ES BT STl 4
b. HEHT/UHISE/SESTY SFHEE 3 b. BEHT/UHISE/EESTY ST r3
. MEISET(NEHSE R IEET) r 2 . MEISET(EENE R IEET) 2
d. MELE HAEL BRBT/HIEEY 2 d. MELE AL BRET/HIFrEY r 2
e. EL/ZHHHNE SHASEH MEL ZR/I8 3 e. EL/ZHAHNE SHASEH MEL /T8 2
TES a. NZESE L HRESIEY/ES BUIE 9EIisy 4 DET S |a. MBESE T MITENSE/ES BT LHsY 4
b. EHT/USISE/UESTY SFHES 3 b. BEHC/UFISE/UESTY LTS 3
. MEISES(NEENE SR IEED) : 1 . MEISES(BENE /R IEED) : 2
d. N3 HHE9 BRAT/WIEIIsY 1 d. N3 HHED AT/ WFIsY 2
24 e, BI/ZWEHE SHAE2EH NEH Z8/0s2 [ 2 e, TI/ZWEHNE A2 MZH Z8/452 [ 3
- ==larket Rgport | e |
(27 H2: 1. UEFHE Y4 T20- D2HE LHEE 920 STH0Y TR0 SO SN Aot LB~ BX S ®X YEYS 7= Z2. 2. HaS ¥ EIHE 2w o,
20T STNE HE0S Wl ALUZN JNS0N ST HUS A0 2 A0 S BUZE wu= SLHSHNL HEY HZS S0 254 3. T U TUSR
S LEN Do SEE BN 2E Ze- 03 HSZ3Y A ¥ ANe SSaE iz BUNN e So0E 220 AT S50 S 4 SUUS NS0 Bunsy. 4
TAN FTAER, 5. BIINSHSNANMNY B2, 6. ¥=7 2uE Q290 WIS S50 FRUEOS GHARSAE [MEE 282 £ A= BTHH0| 2 MBI 2HFET:
SIfet YOS IENYDT I, FO LFTY AT =8, TSUE 4Ty JhH S FEOHY STNO MM NHS 52 MU I22 Ie

[ 22]

[HHME Overview]: [Infrastructure NE Overview]: BT NSHQ £20 STIEIN 02 EXE 2011350 4210] 4HS (IBHEUL. %2 Y Y2 1822
2 = S 20118 620 82M0| SEEN [k +2 ARIDEIZE MY NES T AUUG. HE7sE W Z=REW e 35 S0 FE2E A7)z
MEMHS ZHES AAU0. I 0120 430 22 J20 UsUl. +32 ISHES(| 0 ZEYY %7 DEN W22 SHAS HS0RI0E B399 SEE 10 JUH

LG MADAEIS 2RIEEST 459 BEHT 220, WADY AD|El2Y LS 0 2 389 712 YThE DUDE T2t S01Y GENSH 2t S4719
S JUEACE Sy 0140 55 A4S [ BMAUFY HE HEE 2011900 4 6%EEY 2SS 98| [RealEstate® Ovarview]: 013 HE 2H9 grg =
OF MASY FF 2EM MEMHSE 201180 2012352 g 308 O JEUGD. ISNNY BE o2 230 =700, BAIE g2 108950 HS 3HE
underperformer AL BAIE JEHE BN Aohd 20 D, I WS UFS 3592 4+ A 450 taxlh HHX 42 TR0 EZUG. I3 BAE
9 = £0F CEHN MTE HES2 S04 USUCE SHE Z2HH 02 +8= TSIRNEH 201 7121000 Qa0 BRI JYE B3NS 7H8 =2 BR288 118
Wi, 12 2 M TA(TUIAE, EISHE, ZHBI0NI 2009 AREHN 30%EENN 52 +FY ZHSS 20 Ul S A0EIL. WAIE T8 2 SHYUL. 35=
BTN EZ22S T ANUSE STHHSESH FHZHIES 0122 + O BSUL. 2012 Infonavit2 2JF FRZHNES] 70%00 MU0 W39 H
Z0A E UHIPI Corporacion GEOE= HASIE T THAS $F0 U 20119 HUI0 10 6% $USNHE SEWSLT @ M2 Y23 HH0 BUIMEE T
STOZ YES AHUTIL HLBUS0 O E2 FEY SEMES AS0H: HE BEAZHBUD. [Oil&GasME Overview]: BIIE T4T0I NMHS NSHE 44 0
20 B9 23CE WYL g2 MFUHY M0 WER D3 §0ls 0242 0 =M HS B 20110 270 4§ 24+UF9E 8 N0l =0EsUL. 4844E 20108
2.953mn bfdlild 20119 2.954mn b/dE U7t 22 H0|1 01H2 $H40] 3.83mn b/dBH 20049 (|2 HUHI HAH SHSTHEUC. T30 20113 012 00
201 580i= #H0] 2.75mn b/aBEI 2 HYUD. 47 L= Z2JAS2 FEM 4582 28 A2 W8HH 20158HE 2.35mn b/dlil 0IF A22 H3HA Ol=
400,000b/dll =2 Z0INE ¢S 2 AS ANPUD. 4F S40E 2 Ik U2 g2 STEASE WE3U0. Jh- 42 20108 32bemiild 20159 54 2bem
o2 ZF A2 WYL AHlE 20104 62.4bcmliMd 20158 74.7bemSE 201 70t HEEHN M 29 ERY2 HY X ¥SACE BYLUL. 144 20154
HiE 20103 +HEEBHM HY 2607 =2 20.5oemBEIF 2 HYBUG. MDY 484HY F71T HEE BN HSSUD. 4% 442 IS 230 201830=
2.5mnlil 20X +FS2 BHUL 202090 2.32mn b/d7F 2 YLD, J3L 2230 30 45 HY2 AHIS @ 1-2% S2000 2 AU 028 F4E 20199
Ml HECZ AHI2F @42 ZI0HH 2201 202020 156,0000/dY 2480 2LE HBLC 200330 1.8mn b/d2 +E% FES Bl 24 20083TK T 1mn
b/dEH +E2 #E HS DT 271 2 3T B2 2 AZUC WAIHAE 0124 ZIE FHE U2 S20t A7H)] QD B30 IEFE HET W=2 BA M
SME M L 21Z40| HOH HUTE BEMO MO Ax=A0S Us UL [PetrochemicalJ® Overview]: MN/A[Powerl® Overview]: 2011 - 20152 S
oF MUFY HH B MME HEZ 3 16% STOHH 297 63 Twhill S Ao W{4ELCE 0122 ST JhA0% 3 U RMHLT J)8 HI8MY 0EF 4% BT E79
MU S 9H S22 Si0EHLE 20 IIMHILT 01S2H JHS SE0H=0l 248 UL U= B, S0 A2 H20H 2HAE Bl 212 S0IHL Hgik=
HADE Y22 HHI HEEY HHUE)) HIAMHY UBEY NS BAE Ao (E3UL. WD 9= IFRY PP JiAE MEECEN YoE 4RHs UE U 9=k
£ 20/ Ord USUD. WUD 9= HEHHA MSWH 202 FH0R A0 259 228 S0Z HZS SEMSUD. 202080 982 2. 7% GOP S 4572
HELHIE 2501 SIS H22 WEEUL. Y22 FIYN IO HSHL BB S0 FHE [ 31 =2 222 {8 D20 B9 H323 Y= IR S
2T %M LUENE BHE 4 USUD [waterF Overview]: NJA
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S ———— ISR B S P W s i B e Nawsmakens of 20117 | Parinl Cofapas ol Cincinnas Casing
. I Joigite Injures & Dozen Werkers
e -
- [ .

iy el Sl o iy il i Escalieron B hpai LIW i Plpw Tort Sy

- D. AMRIA List (64, ¥ 52 HACLM ALY (67 52607 jM | ofes) ofciole ¢
EWS Model’$el 222 °i*I"l™ Sheet®ll °I%f DataZ °\*%
http://www.icak.or.kr/kor/ (°12Ij*{5 2128 212 g7HY SHel7j+jaz2At2z2 o] 45}

20038 215300 WoL/A3 /5200 1N

)

3MSENL Ao, T, sy /0 ey, 3538,

http://dart.fss.or.kr/ ('35 172 4%°f "7z 22 6O ofMIZ A ~4oH (4257 &°])

“Hejeef a2 20 el oig ol gofrg ol cR(5TL TIEeE A= (LA 3 gfRe))

HuMgEEYoMEA TN 7 1 x DA'R'I"; H3EM [ BMMRDS [ WEAN / AsAdE B2

o BEEA =+ LEME = NEGE o+ ofOS o MUSE -yl o

L |

et "TTTEY

\
WHH TN Y8R0 T R

20014 . .

SR TIEEY B E Ak . | -7+l
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[R5 £ o il Ju e
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L LT SN M RN B o ey Yy IR svesiv i ssmi imi smwm o o
238 Ao, LR 45T ARIH IR R R AR AT e i

0 EEE Ml EESE WAN GRTH RAUWE 28 183 u e &
& EOMEA CLOMWS = m AN, W BEAN oA o kAR nzie iv 1

BEWE aNTEa SR A Y BAEEEN oL 28 iz
TR i T = Ve CEL
© mHag ey — o o Sy e LT
P v < T o3 B [rspapam —— T
e i : W 4

- E. IMF(E ®), IBRD(GE ®) 72 HATHIRIE =) 3745 2ke] 2
EWS Model’t2! 1~65, IBRD, ARE~HUN Sheet® ®%} DataZ °=°%
http://www.imf.org/external/datamapper/index.php

(IMF 65 T HAR{sIRIEel chotof o} ctoute & 4 _g5 Sheetol SHefHige ol2tef)
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http://databank.worldbank.org/ddp/home.do?Step=2&id=4&hActiveDimensionld=WDI_Ctry
(IBRD Multiple *E 37t A - =& A A=i(Select)? “tg“f2 #°Il IBRD Sheet °[3%})

http://data.worldbank.org/country
(IBRD 21} 37H(45713)%, 742 ~IEoll ool 3z cteute & ARE-HUN Sheet® °4°)

& Ncneary Fund — R

il T e ey el e

S, Countries and Economies

e St s et pyeny._| |

o QOEtTkRE RpEanl - 215 & SHlMEWSH I 810l cHlRImbArE B Tk 37 - AIREE APEE MIZ.

olrkel #I5f Atg o|=2 5§ ofu|mtAtg ol f 37k - AIRfE] ESEAREE ShielM A pwSTTFeIg 2ol MIZSE MIEopALe AAI 37t ot

Score Sheet(34¥), 453 Country Report (2137275 "I8Feg =)}

o $e{Sfep7HE BEIEA(3) o 31 Country Reportd *IejiefAeei e,
PAEIAT 450 SI° B3R si{s) h - e HUED o kI AR Sif 495 e Country Reports
APPSRt gefotE Shejrigej{eneiactg 5o §Ise ofFiele ofof spsop

B C. SHelyMETuslas| 5 toiolel ojax||
° Monitoring§ 5° I t1qfel 5l 1%t e EwsH{teigial olg et casvpef,

U PR R SHoR BE st g0 L o o TH Y AR e belsfRls gofop & ekfel p e
ALY ool Slryr{ofel sy, oL Senpietet 29, ShePPAEt 29 § 6olor MRS, PAEIg o)
AP 3 Ao {2 30 ter,
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RN I T S S Ak AUy S C R S Rl b S
AT TR BRRE SELer, ChelEWS RTERETOIN 27gRIok OIF sepet S1FTHGEE L

2011Year
4Quater Sovereign Credit Risk C WMarket Risk

Country Name CreditRating | CDS-PD | Minimum(Prejl Final Score | Rating Qualitative Ratind_ BMIIndex | Financial Index | Average(Pre Final Score | Rating
"UnitedArabEmirates 96.26 . 919 " 919 91.96 "EE X E 73 [ " 6599 6539 B
"SaudiArabia [ 9730 7 9044 T o044 9044 7 & [ 6300 " e96s " 7957 " 7075 70.75 T
uwait [ .07 i Toe0T 98.07 T wy [ 6800 [ 119 [ 161 " 68.70 68.70 [ 8y
"Qatar [ 9807 79036 " 9036 90.36 "my [ 5600 [__&rar [ 6611 " 6351 6351 T omy
Traq [ 8073 [ 7812 " 7672 76.72 "oms I 5600 " 3900 [ 31 "o4an 4371 " 29
Oman [ 9615 [ T %615 96.15 "y [ 6500 " 6800 " 5874 XS 6391 -
"Bahrain [ 8943 [ T 74.04 "ay [ 8300 " 6611 " 812 A 57.75 "3y
Turkey [ 6754 " 8050 " 6754 67.54 " my [ 5800 T 5935 T 3480 Y50 50.71 ToEy
Yemen | ToE524 5524 7 89 [ 49.00 Y3600 7 4305 7 4268 4268 [ e
Tran [ 6764 v T 6154 67.54 Twy [ 6800 " 5200 [ 6aM T 5415 54.15 [ a3y
Tibya [ 5524 4 P 5524 5524 TRy [ 5100 " 5100 ] " 59.00 59.00 T omy
"Algeria [ 5524 [ " BaM 55.24 "eu I 5600 " 5500 " 60.00 " 5700 57.00 L
orocco [ 7809 [ 831 T 7809 78.09 "y [ 6400 " 5400 [ 5157 " 5652 56.52 -
Egypt [ 5524 " 6450 ) 55.24 "gu I 6100 " 5943 " 4889 " 5646 56.46 [ as
Thailand [ 9022 " 8550 " 8550 85.50 "mg [ 6000 " 5026 " 6376 " 501 58.01 ToEm
“Vietnam [ 8417 " 7546 TBAT 5417 " @1 [ 5700 A T2 I - K 61.15 (=%
"Cambodia [ 6524 T 8180 T 8 56.24 g9 [ 69.00 " 6200 T 5076 " 60.69 60.59 [ 8y
flalaysia [ 9339 " 89.00 " 8900 U Y cdb O @ | 5589 ‘a 49 .56 5156 T
"Singapore [ 9881 r " 9881 L o2l |7 £\ N 6297 BT @19 66.19 [ 3%
‘ndonesia [ 7809 " 8350 " 7303 T oEy [ 38 1 B4 242§ "0 5019 BT fpsa 5654 L
"Brhilippines [ 6754 " 8550 T eT54 Tax § BT N Nesos | 'R 4247 R Bss 5286 [ =%
"Australia [ 9881 [ 9350 T 9350 Tas MO Besl N7 Waso N N 2N @4 61.40 ToEn
ndia A T80T Tas D berll |7 %2 I o7 N BN 5811 (=%
"Pakistan [ 4010 T 5480 " 4010 s 4800 8 " 4728 "8 1886 X 48.05 "By
"Kazakhstan [ 8943 T 8100 " 8100 "mg [ 6200 " 5500 " 5820 " 5840 5840 -
"China [ 9704 " 89.00 " 3900 "my [ 6600 T7383 T 4248 " 60.76 60.76 T3y
“Japan [ 9756 7 90.00 " 90.00 "my [ 200 " 6661 " 3668 " 546 54.76 ray
Hengkong [ 9856 " 9268 " 9268 "my [ e000 " 6308 [ 307 75112 51.12 T omy
igeria [ 5846 [ " 5346 "sa I 6200 " at00 " 5343 " b4t 54.14 [ &y
Tanzania [ 6154 [ T 6154 " wr [ 6800 T 7500 T 4598 " 6299 62.99 ToEr
Cotedvaire [ 92 ~ T 9692 T Eg [ 6000 Too2400 7 3026 7 38.09 38.09 T el
"Cameraon [ &1 i 1A "wy [ 8200 " 300 [ 302 T 3T 3775 " sy
"Chile [ 9679 " 9000 " 9000 "mg [ 6300 T 6170 T 5351 " 5940 5940 ToEy
Peru 86.00 8750 36.00 Y 68.00 56.33 48.51 57.63 5763 a8
Argentina 43.75 43.50 43.50 az 35.00 57.15 30.26 40.80 40.80 29
UnitedStates 98.69 96.00 96.00 By 63.00 64.71 31.16 52.96 52.96 By
Canada 98.81 9831 S 60.00 63.00 42,680 56.87 56.87 kR
Mexico 89.43 87.50 87.50 EE 53.00 56.32 5145 54.26 54.26 B8
RussianFederation 89.43 83.00 83.00 B 65.00 67.95 50.84 61.26 51.26 a4
Ukraine 47.73 51.00 4773 a1 60.00 60.11 50.43 56.85 56.85 R
Angola 62.76 62.76 22 54.00 38.00 44.65 45.55 4555 Y
Brazil 85.64 8750 8750 2 42.00 63.03 3431 46.44 46.44 a8
Venezuela 49.67 45.00 45.00 21 43.00 32.16 49.43 41.53 41.53 29
Poland 94.18 80.50 80.50 B 61.00 7213 46.62 59.92 59.92 By
Hungary 72.82 62.50 6250 29 63.00 56.94 50.15 56.70 56.70 (R

3 Monitoring 33 L "I 7L 37 - AR EL fLRkg At eE dEekel

Sovereign Credit Risk "'l e AR +15~-257 T AE7]48 271708 Brofsta

(+15, +10, +5, 0, -5, -10, -15, -20, -25 £ 9°™ *5 Monitoring ™* #°1) §°I*3f 942 *l 07128) Market
Risk 37tel e olesitsacl 19 15%Ta| SExaz 2 kxjos HpoiitLe 4 ojce of

(+9, +6, +3, 0, -3, -6, -9, -12, -15 § 9°™ X5 Monitoring %* ¥, §°I"t%f <2 *l 072%)

2. CDSeH 37HaEg ALIFaF ol ALZEA

1. 3t CDS(Credit Default Swap)

1t CDS(Credit Default Swap)®I"I° 14
CDSE Mo}, a8"at oL 37 5ol #ERI%fel St B7f(protection)g MEPH: “187HYALE (credit derivatives)®!™ CDS®EI
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oo of={s} oIs| uatol cftz olalset  Algelsiol ko Yo AeiAoz £ o ExpHopuct EAtALYY| £ ko 4o|ze wRLsfo} HEf} olzoix|
og Anglﬂ(E) 'I XII- %OAgllO UHE& AEE"E(Spread)ﬂ'-EOI $'I'-§ U£OII-E|I:'- CDSL OIE'U" 'I'-'H,l xI-OIE H;AnAlﬂlL AOJIEOI AlIE-"E(y.Ield
sprad)°fe THe g=ietel “fepetL Hopolct  CDSMEICIA BRp BROLAH uAL SHERtolH CpGEEImio|e Algete Hop T & FAkAre]
AlAFYo| HEAfSE o uaf OEAtL uAt ol sfojH] aalo uxjstct

3t CDS™RR 37t ®PH(sovereign issuers)?t 2ieAHel =Hop HE*H37 (restructuring), *13 W (repudiation) 52 #
2 A8A2 U233 (reference)2? °Hl ARLel S{AEIR HIELEISlEL 21 €D I=imloje 1 7ol Extof o Extiol ajgatyez of
Ul- EXl- AI!O !NIHE'II OIU" XIHU'-L I:II'II-OID1 AIXLO"A-I lli'll-ul-L 'I'Il-OI AIQOI1 _I|\_§g LI-EI-LHI:'-. 'IIENjIQE _.'ﬁl'll-gl '1X1| lIiE-ID-,!ELOILl- E“glxls%
2|0 ufoiste| 10| Exts} EAtALe| Algels| || Atfor olgE|ct

CDS E¥Ficjel ' 320} 47 24,
T CDS i S 27 % 4o 3L H6 T Jge) o eNg 401 AT, H CDS 2ol gt b
e 32 7 {ofg ot cley cigat e,

® CDsAlxgg EE'D'O*DI K|g:‘1|—E II1LI:$0| cd\E 2016! Alxg(unfund.lng market)ol:r. iH:!iAlxg %0" H|:'1|-01 K|gt’1“0r !'1|-If E
Atzof SR spost Alzp Aol elep(9Eayof 35t
@  CDSMALR Heh AfTHeg elsjol ofof Afelcaol vojatol Hafol xjofst 4 o|ct

® DSV AgePlg OISt mHHinLE Arfes 32 clgejet A efrtel g% A Jotel ajgele] feiolee It 4jgel
o{el Ao sfefsie,
® 32(sovereingn bond)®t FL 3 CDS M°Le gxter sfEel #xte opvikt gitse] exol LhsjEle ofx| oLtk

8t 1104 Afolel M2 Ttz apiolsE gputs| Heje|ct
2, “jgersE T

CDS “FL7EeN F} If ttT.
19704"H ©1=H "1geIshel ol FHof TR of 37 |

probability of default), #"18(LGD:loss given dsfault), ¥=g2t 21§ “tel ALararelst - Algelsiel 7ol =45t
olgasfolL a7 72883t opesyol oct

3292%2 Black-Scholes® Merton? “t#eIZM%(contingent claims approach)°ll 728t gls{=h3el THHe 247t
Y* %07 A 15fo2M ULOFRO[YMISEA] IHE HAISL 4 O|CF JER BS{o A @S| QISFofL ARAFIRR|SY CHSE A|ALA UGt T[of o] AHAALE]S

E"ﬁlt Xl!'lr OAlAO'lOF ﬁrLr Aé&" KI-AEQ' AIX&'I'-"('QI- Hﬂ-g g |- ;ur'll O'|E1'I Eci Kjl g O It oA gxl; OiEiErE l:ltxio| OAlAEr- Hltﬂli ;Otgfig
ol RO vUasp 3mes{at opA{s| ttz Aokt lojol AARTHAIol 3ffE| Watt es{ol Eeeix| ofos| ¥& Tk Epate wEap
(default process)°|I olohM 252tElt Jarrow and Turnbull(1995)F “I89I%]2 ¥EuLAfat seHfAfAl 2lagell oish ALl
“h2 TbAfsfet, geley chrIciRtgel ot2 EM (Markov property)s M2 ML (recombining lattice)® 2%2f 4 9L
Tk2 45|} OlARAT} TfERS{0F Agele HA| Aol THAI2 thot ol Efsteltt

PA(t, T) = P(t, DEQ[14ury + 01gery|Te] = P T) (Q(r >Tlt>t)+6(1-Q(t>Tlt > t)))
= P(t’ T)(e—AYd(T—t) + 6(1 _ e_AYd(T—t))
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of Boo] Ttro 1)2lag 6 L QIAjR, EZ|t{o8 ZoiRIL ALAoIe 9)METE 4 E SIMfx{oR FoiriL ALsO[Eh HEL Tgrjop ofzo| HitLot b
"8 SiP{ez 3ol gAYt ARSI ol AP S » ol Ajse Yasjeh o tlege oy fes Tpetas iy
ALBO|l ALRE[T] ofeict

°lll Jarrow, Lando and Turnbull(1997)2 “t22t L2 AI~%4=1S 712415 =,

A Az . Aik-1 Aig ]
7\21 7\22 7\2,1(-1 7\21(
)\K— 1,1 )\K—I,Z )\K—l,K—l )\K— 1,K
0 0 0 0

T PR S VU B S T T, R S R, 5

TS, T1o08 Ay, o8 RIS, P 153 J85INM T ¥R T aige )\, O, Glagg einfrien st Afeeta Wriotep cten

g el £

PA(t, T) = P(t*)(6 + (1 — 6)Q*(T > Tt > 1))

Q>Tlt>t) = Z 5 T) =1-quET)
i#K
QE FY¥EERE QY (1>t + 1|t > £)Q(T > ) = Q(T > ¢t + 1) L1ig It
Lando(1998)t 27 t°I*tg(adjusted short rate)™ HgEI°te ¥e7ts =32 que Aol Yoot akspItmlz g YAef 4
olctt Yo wofch uEA| 8lagol (o122 THRete AIRgol METH HpAfStA| ofLca sf i A3 e creat ol 4 4 ofct

Pd(t, T) = EQ [exp (— ftTydds) |7t]=EQ [exp (— ftTy(s) + ?\(s)ds) |‘!t]
of Ale B9I9) °ltgol 85 ETt2 arrival rate of default)@ ©°t® 85 TR A2 DEE MAXE WAL 4 oL vErA ol
VA St g e,
Duffie, Schroder and Skiadas(1996), Duffie and Singleton(1997) **12 Duffie and Singleton(1999)

£ olgel el 25 2145 (fixesd fractional recovery rate)s FPP3F. ¥EAIQl 21pp Aol RRE TtR|el olupel=f kA ot

oM tto3t e alol EZEIE
T
Pd(t, T) = EQ [exp (—f ydds) |7t]
t

Where Yd(t)= r (t)+ d (t)(1- g (t)), g E HE o|x1 x"'l1'||-x|o| oéu; “lE % 9|u|-l|_.:|..

CDS "M2%2t One factor mean reverting model

CDS 11|o:9| 'Irillli'lrt Er%:l_r 'I£O| x||_6n£||_=r. 11|o:9| I:Ilt'll( )'Ir XO1X| '10 AL 9;9' 'Il-il (CDSt(M))E Oqti 'II-:':'O" I:Ht':lt ngg B

ML 2I%iz2) 2lag(fractional recovery of face value) RQ2 9I9{3=[8EutAE(A2)g Igetel Ergat Tfeol By} & o|ct,
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—CDSt(M)Z EQ( SO (rsead)as ) =(1- RQ)] 7\Q = Jro2 (v +)\5Q)ds) do

r,k A tARel gole) olntgela atefo AlgatTol safstAl ofLett &Y stofiMel shart(protection buyer)EIPIojel & HHAIE
g|l:l|5ltl:|-. gﬂg AllgAI-'I10| HgAuﬁrchg I:I:Hg| Hg nﬂgxr(proectlon Seuer)'ll- X|gﬁ|-% 5115 soqg| ﬁx"'ll-"q; g|l:l|5ltl:|-. Ouﬂ soqoﬂ
chot #AL20) ((LQ = 1 — RQ)2 ™eHefel {0 =Hid uige Ealgct

Al =gt 2txfe eleyze] #az THROLI \PL oAty yEE Ttrjofet

olejz=] 2 ot ofAby € poliMl 2isjel AR (market price of risk)22¥S! B3 85 (K)ot BMel 43(k 8 )2 A2 Ete
Ltepubiet ge epage \Qo € 2c atelM 2348t (|og normal) =M EEt,

dInA? = kQ(9Q — InAY) dt + 6, AW,
MM kQ = kP + §,0,°7 k? = k8" — §,0,0°1.
golExY (M2™)2l 7 3Me AEEGsurvival probability)™ LA 4RI SLEEte ok \Q1t E2lelatey cteat Tfol Hatef 4

oct,
tM tM
v v, Q
f EtQ [A’IQLe_ ft (rs+7\8 dS] du = f D(t’ /u,)EtQ [e_ ft 7\5 ds]
t t

D(t, /u):: gols} 2ojE=fe| 1H| toll BefEl ol 40l x||11)o o[o|5t2 EQ[ ft As dS]L olejz2| Ajzstao ojmjstct A|gAFHo| B

AJS Eio 9isjze| anlzol el ol ofsoz sxioll ElLty sfax| wajolt Ales IfSfolM g Apaz TR0 stof @s{o ofccl
Altman er al.(2003)2 45g2+ 2lage gol ALUIME Txjcte g Yasyct It CDSE ALME RSt E=felnice slagel Ttel
3800 et z4c| IRt Sitt QlS{z=l Anlz(] Q)2 YASHL FiL ofF Hpujol ofct
©  ofArsfo] dolsiet Ysje olg
Alsp %fof7t(E=folcf)Ee o{ate{o] cfolsier Hsle olgotel AlgatTiel arge B8{of L{o| ALESILEY HE BTt giatofM AgotL 13|
Wige 3¢ Hgefct, ol £ Moody’s(2003) 2 °HOfElt 28% atee 45 st g5y HANest 48% 9aftolt
69%E 3715 2agg METL
® 10=0.75¢ 77
LQ-0.75% 27otel setaje (A Q)2 oAttt cfoleele% (one factor parameter model)g ©12°H% #E4(AJ8(AQ)
g FMSHE Stef,
® ARET AAN(mark to market)®l 9ot #ALE(LQ) 1.
CDS™MCfel HEHEENEEol ZE2ttH &2 °f T ARETE AAN ofkR 2ALE(LQ)E WS TLOITE. ©F R THYR AREOIM FetriE T
of of-[et 2hgs| 2tnf vespafe (\Q)2l Back Afao] Arlg(1.Q)2 WL ofk A{ER GOk SHLY| esjozys gicta ryotet,

fALEF(LQ)Jr !Eﬂyug()LQ)el *

Me™ olgroz arlg (1 Q)T E7 ez AL Yol Mol AlEe eloh Tasjelata Bet Dyffie and singleton(1999)°% &

HE| AR 3tegell mte 2lag(fractional recovery of market value : RMV)l T8 £ 52 AQ 5 [Q7 ¥t 2i9
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*Hol A} gollMel ansicz Y~eicta sjet
CDSPMY = g(ALY)
GE ofolel opolmi arlE(1.Q) 2k BESpAfg(AQ)°l Masjdez cofifctt Yo vE THesk AH3Yoe THRIIL IR oM olcg g9
UEHE Mg AIMSEEE, Duffie(1998)k °% "HXIll =3t 2148 (fractional recovery of face value:RFV)g "I°fe2 3t £
9 Aj20tojLr| H;H;AHO()\Q) ¥l42 L ololo| B}A (2 o|gsto| 8] sict
CDSRFV = Lf(AQ)
Pan and Singleton(2008)° =% RFVE RMVIA =1+ 35614 B9 o g S4o1 e, = s, g w(et2 o
€t ok (DS, 488 (L)% FHe} 49 meos thz oftiel HofLof thef £ el CDSATHESl Higo| Arg(1Q)of elFetw ofa pEsp
Aug()\Q)OH o Ajue ZeLStL Yo ol@ist oItk & Mz £tz 8tz A CDSHETF o e AZMIE 4 HolL aalg(jQyel offzt
gEspAfg (AQ) ol 2ok 4HEL 4 ot

3. CDS(Credit Default Swap) “13 £

u4 cfols
¥ ALz uolM AIGE] HolsiL 54 S| CDGAMIL FoIEiE ZAl0E Jel2 Apag THrotelont l3 cpa Yzoz eyt olgoilt CDGHCLel
kel SOl BkE USD IRS g® AT ©IgEISEE 37 (sovereign)CDS MM (market proce)? 541 AT 27
22 M3°t: JP Morgan®! Data Base™ °IZE|°t. 2008l 38*1"t2 g 217, ®I°t #ett12 §AU= CDSAEHME 4P AFSA
5 el Apgtelaz 20084 oI, 12, AM Ml TEAIE el gAEICE

% 2% (redued form model)_RMV(fractional recovery of market value) "}
xOﬁE%O Olgur E’i It eligo" IrE CDS'I'-'HI'II' HEHgAnO )\Q 'IrOl 'II'H'E ErO 'IEHIIO"A-' !q5] OlEr OlL :roégomoi one faCtor
model)2 oy opIoll ehgety PSITLE AIg=IelN (Monte Calo Simultion)g 5% RMVELY|eE MIRtEIofa oflegz a4
°(LQ) | 3| "IT’P‘I °t':fh "19 Hoqz1 °|':f.

< $UE(LY)A = HEEA) CDS Price® AM(14, 54, 104 %)

7.00% 0.621%
6.00% -
0.6209%
0,
>00% —— ot
4.00% - 06208%  <1E7P
\‘ =@ Lamda

3.00% v r 0.6207% =ll=CDS
2.00%
_ - 0.6206%
1.00% 4 < o
0.00% T T T T T T T T 0.6205%
0.1 0.2 0.3 0.4 0.5 0.6 0.7 0.8 0.9
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7.00% 0.626%
6.00% —%&
\ - 0.6259%
5.00%
1 1 " O 1 ] SRR
4.00% - - 0.6258%
\ =@==|amda
3.00% \ - 0.6257% —f=CDS
2.00%
L00% \ R - 0.6256%
.00% - 4 S e
0.00% ; ; ; ; ; 0.6255%
0.1 0.2 03 04 05 0.6 0.7 0.8 0.9
7.00% 0.6163%
. 3
6.00% \ - 0.6162%
5.00% .
._)‘_.._—l O O O 0 O m | 06161%  <ioupir)s
4.00% -
- 0.616% === amda
3.00%
—8—CDS
5 00% - 0.6159%
o 0
1.00% * * o | 06158%
0.00% . . . . . 0.6157%
0.1 0.2 03 0.4 05 0.6 0.7 0.8 0.9

M 3% 2% (redued form model)_RFV(fractional recovery of face value) %",

olo] I=fzoin] BrIEE anlo (1 Q)ol I BJTfotR| OfELL ol ¥Rt Dffie91998)TH MMIe ofeiTtxief tHet 2lag(RFV)S et
o2 of 7{2ero vEHpYg (A3t #Alg(LQ)°! M2 H2 ofPLg ot THRel prlg(LQ)M et CDS™HR et s|et, oLt #)
$(LQ)H st EE"?MEO\Q)OI AlgALEfofl cife} ofsto AsjstH| Elof ooz Lojst EEH;AJ!E()\Q)O" cHoRME 218 (LQ)°I EfRHAoF o

°t. Pan and Singleton(2008)2 M= ©tZ °t71E "7 CDS spread ™ *telE

LECT2 ot Fg 2#MEL RFV 742 g CI8°tety = LOAYH 2sioyg =h CDSPER] pIE(LQ) et SHef Y fEg uetn
3 oEh ATSjEco ues| Asjg([Q)of 9ISt AISIELel 4alg(1Q) HStoll HfSF SIYEL S| iR ciEtlct ol IE

LQAQe! TH7f stofMl aale (] Q) Hi2tol Eho} BETLL AN3Hel B HEL SERtL Ry T Aol HTHElL YEolct

< y = LOX%E 27012 42 #1§(LO) =F CDS Price®! %E :

RFV(k, = 0.3883,0, = In(62),0, = 0.8065),>

§(LQ)°! ot-I=t gEstage AQ)ol 2lshy

- 149 -

[DC2]



0.95%

0.9%

0.85%

0.8%

0.75%

0.7% 7

0.65%

7.5% 25%

40%

70%

85%

100%

M °139 One factor model® MLE #4

I5(L)Z 4 U T 0,758 yef g lgee ofo ey,

kQ = kP + 6107\(2 . E§|J| %E(’%EQ)

k8% = kPO" + 8,00 : #1° #(3EQ)

0% : PHiFE Q)

Type A: T2 LT U Teez 20 R f & o ot sag ot ¥y

Type B: {8 S yter et ot 2ag arpoh: 4y

9|‘-’|‘!|§E|!| §5(Q) : 9|‘-’1|9| "|7‘$1r1(market pr]'ce of risk)g M Ysto -'.’-9|‘-’1| °I"rgi 1r*|§ "ﬂ"’; 4 °A|AE i}_‘i
°5|"r7‘:|| ;E(P) : "Lx‘" "H|°i Hlol=e| ﬂil‘g off|

<A LR = 0.75>

Type A Type B SD
kQ 0.1178 0.1592 0.0764
6 -4.5876 -4.6123 0.3613
(oA 0.8065 0.8065 0.0968
kP 0.3883 0.3935 0.0533
" -5.0892 -5.0848 0.2257
6N -0.5406 -0.7342
6 kP -1.9762 -2.0007
3, -1.7801 -1.5705
5, -0.3354 -0.2905

<20084 °I{ L2 = 0.75>

- 150 -

[DC2]



Type A Type B SD
kQ 0.1076 0.1318 0.0434
6 -4.7235 -4.6991 0.3322
0,0 0.6935 0.6935 0.0722
kP 0.6665 0.6746 0.0991
6" -5.7047 -5.6989 0.2827
6%< -0.5083 -0.6195
6°k” -3.8023 -3.8447
5o -4.7497 -4.6205
5, -0.8059 -0.7827
<20084 °1# ¢ = 0.75>
Type A Type B SD
KQ 0.1752 0.2484 0.0912
6% -4.0940 -4.3312 0.3050
0,0 1.0551 1.0551 0.1472
kP 1.8875 1.8925 0.2263
6" -4.1226 -4.1228 0.1361
6%< -0.7174 -1.0757
6°k” -7.7815 -7.8026
5o -6.6949 -6.3757
5o -1.6228 -1.5583

xiultleoi EAE Type A%t Type Bt Hel ®folLtA] oLt_,gq Af"legg Type Bt Allg A$EH'Ir §x| oLt_,g 'ig §|go| o:1|t mrE 119§ L}E}
LEEt, StR|ef oIk 38| mjajsp azoct 609f 61"|’ 247F LHeEHE 2 "]I"f"jl(P)':1l°|E‘|E':|' Ql"’!lgau(Q)ql"‘l Al gFHol Hg offtit g
c_>|u|a|tc|-- _I?_EH;Ang(AQ)O" c"alt 9|61|§Er!| FMF 5 3| LrErLrE 118 (erQ>ePkP) g;ug/\nsq L;(E) A|[OEE R} EEH;AES(AQ)q °f||"f
A HICIEEH QI8 2= IoM B HAL HBEo] o|FtL Y oIfk T EA{ QR ofAMA| EEECE QI8j2R| AkoflA Ef BEH[AYRO] LobA OlL ALEHE A|SHE|H

OlL HEQIS|o EEfoiStL EXFAIEO| ARfStoRmf AIRLTFY BlgoteiL oI8{xE| Algetiol & BaX{o] T=jmloje @Ish| ElL oItk

el 4502 ot =t

I S5(Q A E(P) A SN2l B2

< ﬂg(LQ) #gtof =tz | Pot |Qof ek (XA >

$(LY)2l Af=oll o{oe HLw| ofotast op Iz cteof Sagct

-151 -

[DC2]



0.6

0.5

AT —— —

0.3 —Q=r
0.2 PSR
011 ® > > > > > r—
0 T T T 1
1 0.75 0.5 0.25 0.2 0.15 0.1 0.05
2718(L)°1 0,259 ¢ 291 wIeIe} 430l Atolz wolxia} Juct o LfotnlL g tta Ato[t apol Lict
< $18(LY) serel =tz o%%ete"k")2l Hek(YA)>
0 T T T T T 1
1 0.75 0.5 0.25 0.2 0.15 0.1 0.05
05 @ > * ———
-1
-2 = = '/.’F ‘R\ -
-2.5
-3 \

44181 Q)°1 0,259 42 54 45, Hae a5 et K Q)ol 450l Tpaciol ofars 2eolM 2ol 4% (PP Yol ZTHetL uny olsz)
geoiMel 3ol 45(9UQ)2 aste Yate woet SAlst ol gajst 4 oL Aol apalst azolct st asg( Q)ol o
A otel 0,05437H71 M=o 84 Thol ool cfaajct Autsior masial A% (k)L ATte 34k B )& aofer ALY B olofz( B )E 4

Ag(LY) 4ol 3fclel opay eiojazl () ZmolM BEuaye (AQ)el B Lot ot Fog Lietuct

<2008 o2t olgel | Q watof =tz gPyP (25 )

ol P

0.6

oo el
e——

0.3 oz
0.2 —E-pxzc
A
0 T T T T T T T 1
1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

-152 -

[DC2]



<2008 °IFat olzel | A satoll =tz gQQze )

01 1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

-0.2

-0.3

0.4
-05 & <> <> > > T
0.6

0.7 = = — e

0.8 \\_.

-0.9

=4—20080|H =~20080|%

418(LQ)el Tfe 0.5~1.022 HAgotel #5{E] 84 Yo ALmuo] *fo|t He| ojo| Folstet 3 anlzol MEfuct CSARRES] LhFfE]
o b ¥EULR (\Y)°H SIZCfet g opouEer, 219 Q)2 oM M2 4718 rOH 2(0.25 §2 2 Oloh)°lf siagel Z7t2 ojotel ¢
SPUR(AY)E U FISL O SR A AL 2R TP AT I SEAEel ot ol +fHg Maetet: g%
ot Ejct 42 veepage (AQ)el Lpotalk oz ofsto upLcy of ol anlg | Q)oll Tfist TH{uct CpSABHEoy LiAfElel ofL ¥EHiAY
§(AQ)°ll 2lzstel Liepufet

W Tt gAlg()el Hetol mHE MLE 84 ®a
o3 el Iefa g0 olw oflol ane(| Q)ol ssto] wtz B4 Hste 35{ste] MIStIAL SfEk AT SFI3 Eolof sfale Argote] 3362 b
2/t
of=j I=jEof LIERLIE BE el § 2t §, ol Yol B8 9ol g Leh mhetel BE Jitols palzol Mokl apafolel glejzEl 2E(Q)ol
M & glofott Ltettol of1 o) JTtolML gal2 Thol ELEHHE § ot §, ol Yol 2 B0 otefstL ejatol ofL tjof upoy ofIofML 4alzol
Thasel =rEt ek 5 ol ol S StRfStL Fra £oI5t B2 wolER elL AlSARE(emerging market)® 37t (sovereign)
A QEEASHCDGATSIETt AfTA o2 &2 JgolTiet The AIRLol 3ol LiEt} Yo of 3| WatstT] wHOO| Ltttk & Afoz ¥ 4 o|ct

< Ag(LY)l Bl =tz Jabe s of Hets

-153 -

[DC2]



1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

A

AALg (L2l Hetell e ke o Hets

1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

cte zoolM G o 5 Tt 7ot otefetL olgz afsiextel ot1 algmtaj A3l Lo AISMAL (emerging market)IME o2 Lt
U5 Mottt 27jeR R & g O, o1 48 U5 S S RCDS YR | W pgg vty for g » 9
ct, Tt =T B8I3 45 (k)2 oo 4 o|ct,

<ELg(LY2! Sfore =t b Ol epet

- 154 -

[DC2]



1 0.75 0.5 0.25 0.2 0.15 0.1 0.05
0.25

0.2

0.15

0.1

0.05

0 T T T T T T T 1

== T 2} A —I—%m +%E— =gl =33

o =

<Elg(LY)2 sfarel =te 37t Pol st

1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

APl 32zt Tpol glejzz) 2 ()elniel Baeialse QL aslzol wetoll 3 8| TfotA| ofo cfof upeh ofatio] exlol (1P )ollML aalzol
Apox|of miat 8k3 DG HALIA ABEOl THSHH ZTSIELL Y2 of 4 Otk o|L AA|Zo] Bijg LEo Afgto|Af 1go|T|z ofsf ATSET} Bc
Elo}2 EAloll T323) A{stel 27tz ofoteq glgof tfe} Al2lE Tfo| TS|t Ho ojnjsirt

" k2% = K°6” + 50,288 22l 430l 2Iofzeli gl HioH efat sol=PQPol H 3 oteyotef 5ol & 3 otepopet
E AI-AL(E_) OL ¢ O,IAEI-. II'-EI-N' %AL(E)Ol 5'-2;5;0" III:'-EI- EEH;Augol L;(E_) Al'llﬁil- qIAI-XjI %E!Er gll'igié §IEO"A1 EEH;Augol I:1 =|171 ¢ O,IAEI-E
Holet, cte 1=hx anlg () Qyol watol =tz  AgQhPgPol watgolM oz gfojst 4 ofct

<lg(LYe setol e 3t QgQel et

- 155 -

[DC2]



1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

== T 2} A —I—%m ol =gl =33

o =

<EUg(LY)2! etel =2 7re KPPl ety

1 0.75 0.5 0.25 0.2 0.15 0.1 0.05

_.-EE"A -.—%m +o|% *%% —).(—-ﬂ_a_

o — = =

24101 HfEFL e ¥ETH spayofet ofeLE gisof & oft sfertrlL LerL o olisfet, 2 oo Lo arge €SO ARl FHL prpel ¥
E“;"ﬂg()\Q)EI g"r°ll"1 “I%EIE 11°!|§ “;"’II’E“:I. CHA| “;"’II, "rﬂ ﬁ"rll I:II"’E !"g *r91°ll"1 "E"g '19 EE“Q"H"I ﬁ"?ll I:II"’E '-;’I"’Jlg atey
MALSHL Yoz § 4 O|ct ThepA sigoll ot A=t A kst Holct

CRLTE ST,

ATl AEgs ol 11t CDgel Ttz LiMEle] oL BEsaye (A\Q)el Aoy Exfo afmigolct

A zumolM gofcol Ajxt uxo] yEutaye (AQ)oll o} Basia) Ajste olojze) wEuct ofats colsiofsf AfTiFoz & oty Lietict of
b SIS52le ¥ESLggl §oI ok AfeIE o 92t Figofett |oJel 43 elofge) S5k oA Sectin wEg(\Q) Srgel Tt 32 el
L YAz MR olsjol CpSARtel el BfofEle] ot Ye olajsfet

£o1°t CDS™H{RY FHotel 2lg(LQ)2 ¥EufAg (A Q)2 gl grioke WA Thgol elejgejasst ojte szelM veriafgAQ)el £y
2AL3(L)°1 Sfoteets efeps el sl opeet,

32 §°) Eepa ol {300 sptet pejgel Yol AotHe G2t 5,9l Yol T ot oLk ol spoy sf3e palg Yasfo) et 5ot 5,
of el TYorl okepsfet olL ok33t e AEAIY (emerging market)® 27t CDSAZRET Hlax, ©f L2 Jseilet Tfe Alxt 57
of & ofsfo H}7| wHgOIct Tzt CDGAEREL ¥ o ThARO| 4574 AlSI7te| BEQE A} HioistL A|Eoo of 4 o|c}

- 156 -

[DC2]



[DC2]

©} Aoy yA{oll ALRE| 37 CDSE 25 SIFEfEYSD TIReEHET olzoix|s AR} Ajo{AtCE Hol gArsteh miata olce spawnt ofujet

oL 3
EHAL 4570 37Ol EHSE HEHE Q18| z2| ZElM Hf ofe IZ=[vjoje @38f 4 ojo HolH I It CpSOlE ¥E“£Aﬂ§(7\Q)°II WS e AL
gl 81 Sy g o » e,

3. YN 8% L ETLY

- 1.1, AR Y
o MM AR A 104 MIE 6257 82 275 20144 ™ fmi7 7.4% "47°L 722 17 El(Global Insight)

- 157 -



S A T ST B i M By o € ' S L e b

H
z

°F o] Wefeayel ojssilef § cof e asfor a7 iy

- 20004 T 24E AIREE| 297t T30l Aa0E FE Afedel I2fE AN sz

S B, CIS § WepEARRl el o) ey o
o 228 YAIQIMNRl AR SETH MM ALY 218 THAIRt

S APPYIE 2011199 SR St 20121490 £ A4ac) "ot “jel Bl 55] Yol

- 35 MZ°F AfRREH MR S o[ £ ohaiet 3@ JUhEg Fales Eee of ojxetent aie) MF NgE) 7o

‘03~" 08 1 1§ of°T 8%t 4

o ALY AL W Spgst o sy S eI Sgr{e] Y o KL £ e gy el sagE et v o)
sMoll et 342 Bopel K|3E SfTiE] HoE ofaf

- o

L

1 Eo

+ =2

) g;) |-$°|‘° o

FlofH MM MAIRE 32 Etel: ALPLS | %) Global Insight 2010

| SLYY S Setat o, wete el c3e 3g7fs g e § Sy Qe 60t o)

. 09Year “10Year “11Year “12Year “13Year “14Year Ta"4LE
N
(") 2("3) 2("3) 2("3) 2("3) 2("3) ‘09~ 14Year
. 6,369 6,535 7,079 7,737 8,438 9,106
1A 7.4%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
2,314 2,525 2,760 3,032 3,344 3,667
OfA|ot 9.6%
36.3% 38.6% 39.1% 39.2% 39.7% 36.3%
252 280 319 357 399 252
8 12.1%
3.9% 4.3% 4.5% 4.6% 4.7% 3.9%
376 412 474 529 594 376
s-pel 11.8%
5.9% 6.3% 6.7% 6.8% 7.0% 5.9%
1,074 966 1,071 1,233 1,376 1,074
o) /e of 6.4%
16.9% 14.8% 15.1% 15.9% 16.3% 16.9%
49 54 60 66 74 49
oHEEI 10.8%
0.8% 0.8% 0.8% 0.9% 0.9% 0.8%
2,304 2,298 2,395 2,520 2,651 2,304
o 3.9%
36.2% 35.2% 33.8% 32.6% 31.4% 36.2%
- 1.2, RIPAARE §%%
-|||g£

o oIy A{AlAfolzt MM ALAIREAIALOlAL 913 H Ao MECH Kfoi t utlof oL Alsfe olajep

° 2010 8% ENR°I “{E} cHlyriey™iol BhEolg =tegos ~REEegg priot dat

, 20094 ENR “8l 225 = °f*lcel mhzefe

3,838 °ig2 7MEI(e™ | ENR “LMOl ESPEIN Lo k2h po ESESE ALMI SHRY AR 22(CHECH CIF)E M YAMTEl 8%l
5,200 °1g 47o 27(E]
297tz o|sf utrgpol ofA{ A |} oloj AEA|oo| mizofe A Ao D9 HIF 9

- 91 I:I,L %I:Il Xlelgl u|§o| 'ISAI'!'-] OI-AlOI-’ OI-!E'HI-’ ngl:ll % All_gl\lxggl Alxgl\"'ll- EEE‘X&

- 158 -

[DC2]



[DC2]

g8, M MAISE 201 (clel: ©18) Eng 2010

T ¢ ‘07Year ‘08Year ‘09Year

1A 3,103 3,900 3,838
0%y 964 1,141 1,008
35 629 775 776
ofAJot 554 685 732
otz=[3t 286 509 568
gl 452 552 483
X8 213 238 271
IE 5 0 0

o 2zsf ol lel AIA{2t SfT™H YN elgEA|e wolsM 1Tt zctEloln Extapolcol AWE|2 297t Tse YAaeol sty oo
"{FEE0 FhOr M OpR Y rAE epgerel Ttk B2 ol

85" 5%

o Z& WUMARES ML AAIAIM AEAISHE BIZol 209 &R IFHA kAl oLAIAh SHel THH[ETR kof I=HE L TpA|OFSy AL cfgd
FAYCLLE mfmora oo™, SHIep o3, 93, LR 59 N3 oLMEe! P SR gugg 4R0h2 olg
© @717k ALSE OFA{E|D  A{mol ojE=f ExpTH ATHE|S M YA{sEAT 2Tk0tD o

- H et 5.6 Y TIfel ozt exbigle #7jeka ofof £2 AE A2 EzsEet SfTH e ThAMA ofun| 3p chie
2je ze~E H[AT} R|AEL2 o]0

- AluHx aatof cfsp sfxjoj Mo 2atxfof githet s Iafe IatoflM 93 oiMcate] AFYAYO| AISHEIM M THHHYRYO| YatE]

By G ]

° Bz At MgE| 3ente ZEE REE iR 53

- 2009 ¢89! 2257 4MEel 35T A%k 776 °lgg "8

- 20004H 2 109 Clefels] = MAlstlsel BizE 20 2928 37te}

ofss] MY 201 (B9l ©|8) EnR 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year
35(A) 414 629 775 776
shel~~(B) 2,244 3,103 3,900 3,838
A/B(%) 18.4% 20.3% 19.9% 20.2%

o zI0f Z7po| et 92| Tojol A%E 15

- E91 2010400k FEFI{OIMT} 472 °l52 4% MMATOIMel HIZE o2 TESHRM 9=lojcel 2ofatozsiel o[ stojaf

—_

- 159 -



° GCC 6 MA(Ateciotztulct 3olole of=foyai=le atetz eup usfol)jel YT 2025 YTHA o 4 759 helel {52 Fact
oz GAMELl Thet AreEl UAE, FICIE Eol IUE FALOE AMg9tSt A Hix| camotol Isfe Zzwfeot pT eolsiiz gigst
ojzz} Zg|E utxT} A|aE| Yoz oA}

0|-A|0|-A|X£ %B;

o Alxgg 'ioll-ﬁr] o|L q’ OII-E I:I-||EL$O| Aixg X|A]|- 'Iglzll '11"1*"0' Ciu;'l-io"/\-i HloiLI[ XO&O'—AlOI— AL

LE A'!Ig| %EHE I:I;X'Il- A5}

6

- 51|ng E“'I =I$!I:|O|- EI-QA E GMS _;E'II-EQ' Ol!il—/\'/\l I:I£§ !-Hl§r6|;

- 5290 42 2 45yl cha gote) o8 woltt spe iRjoiele 2e0] 7oz o)

- 0150"1\1; IPP n:l: Ajlggl-oj; %EHE u£§ g‘ll—

- gojotalof a)g Apoqcel Mg Tha% ep o) s g2 oo} col ojsst Yy %
o 20091 O'—Alor X|CHIO'||A-|O| v“g"lii\l I:l“xoﬂl 'IEL 732 ojluo 'Ilgvl-l:q XiLil:“Hl 7% g'll-ix
o A MAIRfol|fe] ulx of Al Ayt BTtskof P90l gt}

ofalot|oy ofel oize} #oI (Elel. %4$) enR 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year
otrloh(A) 402 554 685 732
shelx M (B) 2,244 3,103 3,900 3,838
A/B(%) 17.9% 17.9% 17.6% 19.1%

o 92| of8co| 45L A

y L

Ul g9 B0t 181 oo 45dt
- WiEp 8% ok Eoiaf 17t 30048 olate A%SH ARLARte o]

L

340 of™ 43801 (el M7HS) Enk 2010

“ 92 4372l 9N 5OF piie) $3FTHE WM o for b

T f ‘06Year ‘07Year ‘08Year ‘09Year "10Year
°FAIPH(A) 4,046 12,855 14,689 10,909 18,085
shel~~(B) 16,468 39,788 47,640 49,148 71,583
A/B(%) 24.5% 32.3% 30.8% 22.2% 25.3%

o 284 HeE °]°} 2gelIEel oIl (Financing) 91528 35{EIoLE 57 o) Atojol ~IfE) 2% A=Ele Tter ofalot
39 THpEALICOl YFIARLIt cigol AR} 387t iz acz sfefie] ofiF{olol izt 8}8 of Alofofiel 5L ofF{~oz Ets} Yoz ek

L

Ol-ll_ElﬂrAlxg %Ug
o ofEE[3L tfoba £ oly 37tz MeIstar YA Ap3 AALENTF Fofotof YAAIRE 287} ofafe}

- Th3m ZRp| sER|E 2|0 chey MHesjolLt ofx=[apTfEpesyof ojFsta of o

- A1Lxl|_;|i ergaqo" g|a|t |:||xr '|||u£ 51 2AHE g/\'!l
o Lfolsjzo ofazt ofxz| £ A8 atecel Mgt ¥R Ext siThet TtrtolMel TS AS[EIN WA £ six gaol tstof A
MAfollel HIZE 14, 8%% aATHE]

- 160 -

[DC2]



- 7o T 11,6% 571 568 °lgg TIES

o LrolrElr HET ether £ Afe3at DREZ, AHIE § A Inte] 832 FrUeE YAEAT YAt ahtHE] im0
- 20104 "L A= 95 ollM A@Afstel AIRLE] Tfttel Y IR AEf i) o L=fE Iat CojAf AZSElTH TICHE]
- JHIIgUItel MZetL AtapIatet SpTH AtgiuLat of Mis) ojE=tAlM Wep st ZEjobR| Yo coz Az sfch Ao

OFE=I3E=|o] oHiel PHE°Y X1 (=kel: °4$) EnR 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year
ot (p) 179 286 509 568
shel~~(B) 2,244 3,103 3,900 3,838
A/B(%) 8.0% 9.2% 13.1% 14.8%

o i ofMcol otzEat x|z jeL ojalstajat ofy ofFsjoz ofzoix|2

sfolssto] o o| €2 2% Yaj £ol £EIt 0% £om e € o olag THet 249 g g

U T, 2010 4 ST g eter g

30 9™ 45201 Eol: *{$) ENR 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year "10Year
°FAIPH(A) 1,557 1,687 1,501 1,209 2,447
shel~~(B) 16,468 39,788 47,640 49,148 71,583
A/B(%) 9.4% 4.3% 3.2% 2.5% 3.4%

'I|E|-A|K$ %Og

o ztal wlefolMel 275 Bl ool Aol mizofe Alaxo] 2T Tgete XA Alxt el 79chel Hze elgel

- Mg ta £ Zuoh Justolo uiepos wetw| ofml3 A|s| 2 3zelo Colaf sgetet Laje o ojzet also] ExpL gie
o I ojMicel A3AMe Bz Mg X[ of3tEez zaloz 27otof Muryu| ggy Loftt 21 ofue g}

2 ol 8 Yy sl e ofrieiel YAPAEL 2 ST B e M| 4R, LAY 57 ALY

A2 FTA M3 o)Az M5for2 o|of 500 of=ig 3%y

S-40IR1%4, ohel BhEof 21 (=tel: ©4$) EnR 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year
5491(A) 159 213 238 271
shel~~(B) 2,244 3,103 3,900 3,838
A/B(%) 7.1% 6.9% 6.1% 7.1%

® o8 §E1tg A1 A-PIZZRISEA wyoH3 ok IS UL WU A YU AT o 3

-161 -

[DC2]



Alxfoz HE[2 0|0

- 2.1, cHely M4z ko

© 20104 %+ 4,208 %2 479
- 20104 ZEFI1OIM 6%, HAICHRIfCIM 259 438
- 2006 °1# 5 4 F 3 EHagef Y

MY 2% 100748 T ALY (e °AS) ey

sﬁl H'—XI-EAEI'-’ QEH-"HMEI'-’ OI-R"EH'—O'XE g go‘tor/qor %'I'-%(E) ggxrgli_q I]Lt_,:l_ %‘E’ '1&"/\13&0' Xl%;luﬂ_l\ci 'I"H; xxx“qlq Agcgﬁlt

T F ‘06Year ‘07Year ‘08Year ‘09Year “10Year
otalot(A) 165 398 476 491 716
o olgtell olg chelols Mot oz A% yR|Sort Q4 usus ol ‘074 OIf

° '80McIOlE 35

70%1'&; xlgc't

o gElLI-EI- 5"9'11/1/\'33 Xigg:__)

‘084 2.9%,

)

‘90 Yl ofalot 122

° 33 et 55, 3 el

- 2.2. 20104 #*[4

"ofeg

00478 357l B Y
190 45h st g e pspenl oy,

‘00 4 3.1%1M TLaotl Alrpotol
1091 4.3%2 "t FH°H: 49Y(ENR )

‘05 4 1.3%™ HHEEET

)
‘00 Y ols¥siL I=E o 4% uzo| Fjajo| of

2ol ol

-162 -

[DC2]



© 20104 Z57194°14E 2009 14 =Bl 32% Z7t9f 472 °jgg 4%
- 186 °|% 222 YAE 23t 8F ™ 34 ojgel Ater| 2tu| H{sjs Lo gsistof ctaol cfs| L=jie Atz azxsfozm AR of ofof
goliE A # 4z10fel o OlAfe XtA|
- 256 °|32 4%%f UAE(3E 71Mel 36%)2 Top°tel AeRl(105.3 °lf), F4I°I£(48.9%), =IM°H(19.6 °if),
tetz(11.8 °fg) o1 10 4 FA 45 A9l 5 W AH=Z EASHEM 5 442 ofge 47%H%f 55 Aoy 43290l 96 8%E
(s}
o ofAjoFA|of oAl
181 188 #%%
- HufEAplel YAIAALIL spT| ofez AR} Jmt w2
g chE]
- HIEOIM 82 33.0°082 489420 23(32.4 1Y),
BI9tF(13.9 ©{§) SOIM 32 439
o gol sutais|ofol 437t 91 ojgo TIgstol Jgollel ofsfez A&7t ATfshe Aueof ujsh Auf ol Auts)
o otzz|3t |ejo| AZL Auichu| ¢ uf o|af ATps} 94 ojuo I|zstof sfg gnf A|gA|ALoz HitE|
Tfitel €432 ZEJELA| A Z2A|ER H|2stof LtojR|z|oto| taLaje mpojzztol YA At Lo

455 fri7es FhHerolent e, #3, of SN WY 30 °4g °Infg ancrel YrieE el #oh 66% 5
AE2 9THE] oIx{o|ol THet ofalotaxfoafe] AL ofez ofx{roz Epst

°IE(31.6°%), ME2(16.2°%%)

sz%tozn 819 of A|of 3|3 ghriel

g o1

£O 2010L1 |:o1 E~|O !,_orn] K1x1 AK%O“O' 806 ||_ 574011HO 'I|E

Z=fE 3500 TH°} ASHIZ (cfel: %) Asryyee

“10Year
80.2%

‘09Year
72.6%

‘08Year
56.2%

‘07Year
63.5%

T F ‘06Year

66.3%

- UAE 95 4200 8jolo zniofol aza0f gfe olofe ofalotalojel E2je 3at 437 Auchu| ¢ uf oab &7s} s azI0f

- IejE ZALL Af9de FALOE HEXT: HAEILEic Iuf o{MIEo| 4% Y=o otuotd ofof ofosk ci3m a7t Lo} Yoz Nop
o EBEote] A3L 39 9ol 1M 20084 94 °{gg TIES} ©12 24 ©1a st il olo| A AzelM ALRISLL HIE 5 gorE Tpast
- agult’ na‘tlr U$TI-|| e=|Lt2te] EDCF xultg; A|un;||_ EEgA"E x1|g|arni1_ /ileo| ojo xﬁa‘t A$§$

ER 2zoll CHOp 42HIF (Brel: %) ereryaq

‘08Year ‘09Year

19.7%

‘07Year
13.1%

T F ‘06Year

u3 9.3%

11.7%

AR

EQ 2
i0

omi

2007 431 2008 1 =i, geferIot 5ol Moo stefel 3°t2 o} 100 ofg "™ +5 AL 5get: 2009 1 +7 oMy
et 2010421 4o ot getel 774 “Hege a50tet 10,8%2 7497
ER 2zoll CHOp 42HIF (Brel: %) ereryaq

‘06Year

‘07Year

‘08Year

—HW
Okl
obi
>
4>
=
o

20.8%

20.6%

19.4%

-163 -

[DC2]



-2.3.1. 35719

Heg
© 2011 Y°lE 3 Al Ag%o] oIarEolat ImIgTtel ALSE ofF{MIof olof elgt 40] ATfiz Mg ta o] fxjcha 2g cof ojst gmo
1o 35 7R YL P e per ol
o 9] YXARE2 Atojsirioz IxstL ~=| seol THg o Afoixte] Jst(Mgerepatol g4 )2 SISt ChAI(SIRtE Y £ ol
i el affi, g oS 14AEE AN SO gepy fEH 3PS S et ge g3 AT o)
(AL 58 et R em e,
2010 471 45, M L AE 2 UAE SV 14186 ) A § 9 SofE 5% 554 g 1
S2AE L o 473 g #5°YE 2011 45ME o 8 oy, chgase) vp, xgef 30 o Mg £2 YN P T
S 3 el A e Tgsion et g S cha paof of 430 fgel #3otg A pez )

<A g SRt cfaep AN SIS A ofpl THE B agefEt Son gEIotel pepel e

Ter SAS[oY et oI Mg el VefTp el ige Ao et oy

TH

o 28 AfeRIcholRt selY o Fe{AIRfo] TEsiiolelel(GCC)el Yo g9 CHAfROl Afthrier Bust ateciotetulotet JAF (Otuctel)
34122 M@ AfoThe 3te| ZzNE of Mu zpo| ofZap BRI gpupop Toz VRHE| 3gflolEL Fla  A|oefef EEjER £Aloz ufRT} ojzofx]
T\e WYER, Heter pefhe 3 ofejasel ciatg oRp 33, geany o p ojast serjEel ot gpef fer el o
oAlUR| Atgfol el eutat utmlo|e AR ao) acfol o Loz olsf Ya{YIlo] AMALEL HaEla EzR|E Hpzgatc ofe Mstsjol 1oz
oAy

o ofzt olztag] Yo Mgt Blgez AA 9@ ofefol cha BTE] Yoz AULlt Mo XfoiTta AfafRRo] IH| SihEl of=ig AtetolM of
ez g2imt olax TLL 232 MM T Ajgel chejzt YMMIANL cfg SLefEld of v - ol2tagl Xof gofe Al WAET ofg oz
oflaplel 213 Tlofel A|ze Hasha *ize} 1oz Hojel

- 164 -

[DC2]



/\o.!lE |u|—o; xx£1| '17:" Aro'!l u;xio le'lleog £oskl o|ou1 cfie| 1||u$;
2 Trewyen €2, S el ofset o ¥ 55 HEAEE ool Y e
2 ey,
- I:I!’ E|I:I|O|-g|- O;X"E'E XI-%'I'O& %Ai I],L ggu}-'l' g'ﬁlt Xliug 57(1!'7&0" I:I:I-El- A}-O&i&'io' E'I-“ 'I||A1L;|X| OLI%,] OIL\E X!Ig 131!5; I:I:H
BRI S e ez Mg

o yotm=[3} A|o{ofAf =|ulotet ofN=IL ua% Tus} Al 43
!£H£U| xxllur'l O|O O|0|| I:I:I-E'— Aj|° Ailﬁ'l A :I_ E|1_ Ali(s) g
~apElof Als}p Epsst Atgfolla uct sjulst AzgfEo| ojo Yo

- ESpoIF|E 223 Lo of2fHoyA O]Rt QX|2 £ ERXofLR| T2FETt sputs| 27|12 of 2
- EFlel e ZTHOkL A= agoll cHeot| QIsh oixf=f Hix{a o] e={dte] uof uz ofcE QIsf SHMEL] WA IZME Lo IXjgte|
722 AL

38
o %|MS| MM Yol SIgoE Mg 43 solol FHSIEM I Eof Mefghr M Aeila = Zevez 2010 Yol HIder Fsjert
2011 4ol *f5 g0l eof ez Nosll et 2010 YN 420 ClEEETClY °f 89%)2 YT e 3zl ke
2011 4°lE 380 {8 (557112 88%) tta T2t Yo Hoje|
o caf golsit| 27tz 98 of2jo| 7| A5je AA{T| YNAAt o] Afojupxio olsf o|zaf Hao| A1 EAfsf Yoz GfAfE|T olof )11 Yol
£2 2% 4392 2010 4 Tl 2 # A{E WS} of 35 o{ge s} o= GIALE| M Y3 25 a%ofe Nu 4B 9NSIH- 4F Tas
22 1o

ey
° 2™ 2E A% (Buyers Market)
C U A A - Y
- 'IiAl xrx"u|g Oltxllh" gKl
- oA or

[}

°o MY (33t uLE enl ol 5t
- :I_g'lr Oltxllv" — Xl_lil_ X"Xlgxl- g'lr
Ve VR Vs

o '1x1|'l|ult c|—'|];§|-
- BALSEL ALFHAR(ERAL AleE) ol
- “fesrelyp stz wap
R Tk !

° “LLHA(PPP)
R Rl PR R
- PPP® M grloL(FeU0IE ) BHtel §)
- TMENGE) T A
- Jof I:I,L X|'Ioixl x‘|10| ]I-‘li

o HEA} TfE[ALO o] HESE A3t

- 165 -

[DC2]



° GCC £°%f fer &7
- ISP B cel 5y ol 2
- GCC Power Grid(*125) "L GCC "= i ™8]

- 2.3.2, °HAIoHRIe

-|||g£
°© 20119 742 20104 "t*1 % 8.6% 57°t 850 |52 2745}
- 7 A|Mel ofspor un| gaxlofel Bho|ia M{X{O|E YISED ofalot A|R[ELIS Taja AjRp ofat
- NP MM AERIst sl5e o thel AF0lt Satc &7 2Miz 2010 ¥ 20%™HA Eehe] oz oafe]

otAIoFAIoy eHelY AR 201 (=tel: °i$) Enr 2010

T f ‘06Year ‘07Year ‘08Year ‘09Year "10Year “11Year
otalot(A) 402 554 685 732 783 850
H(B) 2,244 3,103 3,824 3,838 3,915 4,013
A/B(%) 17.9% 17.8% 17.9% 19.1% 20.0% 21.2%

© 20101 =iofel orrotmlof 421 181 °82 Y™ 65.7% 5M°r1 4 14 100 °4g °1f 4% L

o g orMot TAAITER 3=e g risnlel of SEaeiM sErfel ottt 7 21gMg Be] 7

o AUuE| | 2% thel MY 2ICh ARfeR UAISH 210 MEAfo] A|% Afofgojog Juf 12 Ab EAtAto] O] HEAL EAtAto} ZAlo] ot} A%

MApo| SfIAfEIL ZOpTH SF8 FTA MY A{YACLAIRE THepol olgef] Yo 2| Tlof Fic AlAfez gapel Ttaol 2

o ELfol xloj2 SEv apsfolalol GJEHnIol £ APOIat 35 9 5T ¥EAF 83 SR Sa{2tel2 oL A[TtEE F5el AiKfol x| Yos

AEEI2 SLE TR GMS THER! AAITEE ARt R sfryte] eR e

- ADB 3"}° GMS M7t =M=; ADB 2 "3l ODA M9/l &f=f°1 7 °YEI2 clel HEf EH3 peeior, =tes wiopst g
GMS 37t tje# ot x2de tfz 2t g

T CEPA "f28 927Io] 3S{ARjo uafol2 o[t e Aln} ojgot sfuast spTetcial Asis{at € afof JolL sia cle

Meeto ZzHE L2 0] J2f L2E Falo] 4327t Afof

o %

o ZofobAlor ARLE BEAF YT A Atsjez 8¢ FMIf o|of BEAF ERITfHpAtolol glz T| Yor GIAPEIL Then| IMISI AIpatole
§°F clEeh RERE tLRe Fef o2 AN

- cHefeusy, sy, oiiesory £ 153 goes ¥prfe, Mssiel BYE § oHolplg g mEriE s o 3 30 o

)

- 166 -

[DC2]



- 2.3.3, °hEpale

-|||g£

o Alxgxiﬂg

ApstetolLt ofzz[at Alojel HAAIRLe MYl YFMIQTIOIE I5k2 HAEIE I3 9F 8fY ol ez Abelat Ifutel wele FAles
ZAE AI4E12 0|0

) L

g £ 3f8 AR 3TE Lol YA 427t SfEHEIR ©f 9

Mg hA 3D L Aol steluelo Al WMERHL SITHEIL AMolc|  ES| LpolNIZiot b 8] et £ ateadt DR 32,

32 Mg EZt AfQIoIM Isje ojetemel H{ETt ETHF2 ojon zipy ofz=t n xtg BRI AtIMete elop wiH o
oLEEE L EEAMETH AHE BER £ ARt

20104 CLE= 34021 @Ol AgAfAtol AIREE] Ttttel o THIE FEf et o] Tae At Colaf azgfeHt TIchE]

38ROl MIZOHE KAt ofTH AeiTHELI SPUE] cIRERAL L, Sy 3SR M o2 AIE AT YR

ofs=[3L Lfotag uizst oly Atedc Aelsta Y~ 87t A3 AHSAEH yape} olof wiet Weps| Atojuctt £35 2atol
MEPH ShE 3 CPAE Yl NER “toImEIer ofgEt oL METM § AfeqeR ROl SpLEI et Tt oS
Ttetoll chag AEfarolol KfofstL £ x|z 27tz sfcfeh L1it2 o)

grtelol w2 Eus} Yoz of#(x) 3tmlz DR 22 9| Apuiot £ ChSHAL 54 OfFILIofE] ofMcol Eftpa otz wize} goje
Acgere sge el 30t Afeig eafera o|g

4. 3 Country Report

- 167 -

[DC2]



[DC2]

. -
e . =
vj Ilmorir .I_u—{r._:.'ﬂ!:lll.l.'"

- TR
. L y # —_

- 168 -



