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Determining A GRE's Issuer Credit Rating: Extremely High (EH) Likelihood Of Support

Government's local currency rating

SACP AAA AA+ AA AA- A+ A A- BEB+ BBB BBB- BB+ BB BB- B+ B B-

aaa MM

aa+ AAA MMy

aa AAA AA+ AA

aa- MMM AA+ AA AA-

ar Aby  AA O AA MM Mg

a Ad+  AA AA- MA- A+ A

a Ad+  AA AR A+ A A A-

bbbe AAH AA AL As A A A BEB+

B  AAs AA AR As A A-  EBBE+ BBE+ BEB

bhh- MM+ AA AR As A A-  BBB+ BBE BEB BBB-

bbe MM AA MM As A A-  BBB+ BBE BBEB- BBB- BB+

b AL AA- A+ A+ A A-  BBB+ BBE BBB- BB+ BB BB

bh-  AA AA A+ A A A-  BBB+ BBE BBB- BB+ EB BB- BB-

b+ AL AA- A BBE+ EBB+ BEBE BBB- BB+ BB BE BE- B+ B+

b M- A+ A BBE+ BBB+ BBE BEB- BB+ BB BE BBE- B+ B B

b- AA- A A A BBE BBB BBE BBEB- EB+ BB BE BBE- B+ B B- B-
cccs DBB- BBB- BBB- BBB- BBB- BBB- BBB- BB+ BB BB- B+ B+ B B B- CCC+

BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB BB BB B+ B+ B B- B- CCC+
BB+ BB+ BB+ BB+ BB+ BB+ BB+ BB BB BB B+ B+ B B- B- CCC+
BB- BB BB- BB- BB- BB- BB- B+ B+ B+ B B B- CCC+ CCC+ CCC

CCC

CCC-

CcC
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Factor Weights

Assessment of the factor

Strength of linkage

Incentive to support

Very strong 10 20
Strong 5 10
Moderate 25 9
Weak 0 0
Source: Fitch
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1. FERAELTRENE
PN BB AL IR Z (2) Hh—DNELMEMN (b) 58 =/ SLiol 2B 2 %
o, Hrp AT ey, AREHTT R

P(A and B) = P(A | B) x P(B) (1)
EE
P(A and B) = P(B | A) x P(A) (2)

“Bis N A BITRELA” HEMN A, “fi%S A B fiFFEL” MFEMFN B, Bk “A and
B” 4 “A I B ARG FNEL” MEEEEF. P (9 AUR “ 7 SPRERAENBER, P
CPo EFfE > Bakd, SF 2 TTREAERA FFEE.

BeAh, AR L AR “IRGnI6155 A L BrELA)” fFE, H AR “Hg006i5%5 A B fit
L EFEM, A D WS -

P(Land H) =P(L | H) x P(H) (3)
2. FRAERRE
SRR R RIS, 5155 A L A 95 A H RS E LM

P (Land H)=W* P(Land H | W=1) + (1-W)* P(L and H | W=0) (4)
B,

P(Land H) = W*P(H) + (1 - W)*P(L)* P(H) (5)
3. MAXHF

P (L) N LBEEIITSE, mEEAMZ%, P (LandH) NE SIS E, (H2KT 34k
M F T E BB 6i77EZ), BRESEZAMREP (L) P (LandH) [X[EZA:

P(Land H| S) = (1-S)*P(L)+S*P(L and H) (6)

BEAL, BUHC S ARSCRFIURIBENE, &ECRF (W0 S=1) ARIRGHL), BAKRF (W
$=0) EMFANEHFELRE, KIFZP (L),
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