AR - AR

NYT—2ETTIL M) ODBMBBEDITA

I HhHh

12 11

1. kEoB&i#E (3E>VDILR) THERE#ICHR--TWA TV alZE
2017 9. BHEON)T—UNEIEL, EXBHELRAL, FTILb) O
(F. #1220 EFILOEBEEZRATH Y. HHFAOBEOTTEXEBHRZ
BELTWASRFTHD,

2. TN RYaEF. NV —2 - 2T ORELURE., BURECxT HEEED
BEDNBFEY., NTH—TAMNBLEL T, bSO TRFEEL T
JanEHE TIRALL  (wipe out) [CF BEHEMZETRB LI &% =TT,
EHEAKRIBCTELIZ, LML, TEHIRELI [COVTIE., HADILEEE
THLELLGWVLRY ., RRAGERIEEFELAELGVNEER D,

3. FINKMYaDGE. MRELIFAELF TOHEELER - JHIFOAB ZKIE
[CRYRATEY.,. SBROKENCDEIR - BETOLRDEENEZINT
W5, EFLARLTIEH. TTILR)IZEEDN) T—oEKELAEE TR
ELEKEBERHFENBILL., MBZENARET HRAAZHN, EFRBFO N
FTORAVRIZEAD E. WEUNDERCOVWTEBBFNTITIL LY O
(2% L TR Z T O Al SO TR EH BN D,

4. FI)LLYIDEIE - EETOROEELETIE. ERARVEERIEMN
SHICETTEILEHYRE, TDRH, ERBMFICKSEIE - EEIZRAIT
ERENAENDTRICTONEINENN., TIIL ) IOBEBEBRERRUTE
F-MBBREOAXZEDSILEA LS.

UORREONSIL. 20174F 11 A 14 BIEEEOFEITIESN TN S,

136



NVT—=2ETTIV MY OADMBBEDTA

EEEELEEThTON r— U BEE RS2 T AGED A

KEO BB (2572 2) Th Y 7RI E L, MBEEICH > T b 7
TV Y 3T 2017 R 9 A, EE DAY r— U Rk L, BOMSEE AT AEDOA
IR END R E, HRAPENRAT, TR 2iE, # 1,220 {8 KAV OGS
REARZA TR, #HHFOMEDO T CEERREL B L CWORPEN, NI r—ric
X DWW EFITHR 900 vk =)L h Y 2> GDP (2015 4F, 1,029 % K/L) DF 9ENZ
ErtEESA TS,

B RAFEEEHT (FEMA) KEENEIBICAT 3R EAHBO LT, RFALR - b
T TR 201710 H 3 H, = b Y aziifiL, EET ov A EEDTZHIZT
T Y IR E TR L) (wipe out) (29 % AfREME AR L7=%, A ) amd—
VIR RREE (GO, N> F~—7 ., 20354 7 AMEIR) 1%, 2017 4E 9 H 20 HDOY Fr—
o VT ORBLRE, BUERICKT D EEE OBREREED, N7 v U AREILL
TV, MU T RO S Z2Z0T T, Y r— SRBLRT ORI N5 & 72 2 %8H 100
RAZXE LT 30 RAFgERIBIZTHR L (KK 138) . =L F) 2fFE~ORIEEEN
REWEMEE (£ 7140) BRBEETHLT V2T K ¥ 707 4% MBIA (£
fMThHDFat e RXTV T e Ty A FUR e Xy T T I L DRRE) OB
LYy R« F 740k 2T w7 (CDS) DAL R gatefl[m i gles -’

I T AN —KITETHEEG (OMB) RESY T « o ¥ — 2Kk RKEEGEE X
EHIZ N7 T RMBEICL DEFRIE LB S A G E LT bOD, KFRHERFS T L R
U 2 E O BEIET 5 I8 LIZR S TWARNS,

oM sE R R 740 fE L) ROSKREESAEAERE (K 480 f& K/v) o &Rk, (Financial Oversight and

Management Board for Puerto Rico, Petition for Relief by The Financial Oversight and Management Board for Puerto

Rico on behalf of the Commonwealth of Puerto Rico Pursuant to Title 11l of PROMESA Against All Parties Filed by The

Financial Oversight and Management Board for Puerto Rico, May 3 2017, p.4)

Puerto Rico Fiscal Agency and Financial Advisory Authority, Puerto Rico Fact Sheet, January 2017; “Puerto Rico Raises

Hurricane’s Official Death Count to 34,” Associated Press, October 4 2017.

4 “Trump Says Puerto Rico’s Debt Will Have to be Wiped Out,” Reuters, October 4 2017.
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2017 AR5 2 Mk ~N— ) . (Assured Guaranty Ltd., Financial Supplement, June 30 2017; MBIA Inc.,
Quarterly Operating Supplement, June 30 2017)

® “No U.S. Bailout for Puerto Rican Debt, Trump’s Budget Chief Says,” Bloomberg, October 4 2017; “Trump Wants
Puerto Rico Debt Handled in Court, Not Wiped Out,” Bloomberg, October 6 2017.

137



BHEARHIE O +—4 U — 2018 Winter

B&1 TINLYIO—REIRRIEED MR

(k)

100
80
60
40
20

()

e VN

W

\

e

15/01 15/03 15/05 15/07 15/09 15/11 16/01 16/03 16/05 16/07 16/09 16/11 17/01 17/03 17/05 17/07 17/09 17/11

(F£1A)

Zx)L b aD—fETREGEE L. R 8%, RAKMEEH:20354E7 H 1 H (EHERELIER)
CUSIP: 74514LE86. ff{H,

(HFT) T—b—=7 0 X0 BREATRTSGHFIERTER

ﬂ w= B2 TR DOEENE

T Y Ak, KEO O & IZER R DB BN 5> D O M B ER O A
AL, B HEMEABOEBHEEORELZZ T, £ OZEBERENSAL TV, L
DUZRA S EIBUN O MBCE L Ot THEEE ABLOBEERE DS 1996 470 5 BREHIIZAE
AN BEIEENTo T REORGR X, AR BEH Lz, E6I1C, =X — i O
% HFE E o THEEBF DRI E D 2000 FARFEIZED S 7m0 b U I
WHIARIED | EHERE NP RESE S, MBEE(LHEA TV o7z, FEIATSHEA AT
2 BB SEARICH X T 72 2014 4F 2 AENGEA&M Y (L LR, B 1 COMEBGE
E R EEZIRBUCHE Y . 2015 4E 8 A 0 DITAMEBE N KR~ L RBIT (T 740 F) Lo
Tn5,

TV MY 23X 2016 4F 9 HUURE, EABUF O MEEEN - EHEE B OF T CH B
D TVWD, [MEERIT 2017 4 5 H, AZAESPELETHD 7L MY akE
- B - BB LERE] (PROMESA) 5 3 BICHKSE, v b U aOEE ik Tkt
EH TV LY S RKE IR EHFTIC R L2, T Y 22 <o TR, BUFTT
DIEHER DD O RBINEZ 8 U T, EEMREICT BRI TWAIRPTH D,

NI T RENRE LT MEBIRE L) 20 <o T, BYTETIE, &EHS 7 ADE
MEEELIZ UGl S EHERIZ DWW T 355D 2 UL EOE R Z 155 72 E OB AT L,
BHFT DO AREBDMERD LS, 200, BHIOSERBETHLHELRVRY . EH
AREMEIZIZE A ERNVWEF XD,

ElTWVWR, A—FT 4 —XX 2017 4 10 A 11 H, 7=V ;U 2O —fEVTRIRGEE O AT

Financial Oversight and Management Board for Puerto Rico, Petition for Relief by The Financial Oversight and

Management Board for Puerto Rico on behalf of the Commonwealth of Puerto Rico Pursuant to Title 11l of PROMESA
against All Parties Filed by The Financial Oversight and Management Board for Puerto Rico, May 3 2017.
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(HiFT) Moody’s, Sovereign Default and Recovery Rates, 1983-2016, June 30 2017, p.15. X ¥ BpH& AR iisaf
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® Moody’s, Moody’s Downgrades Puerto Rico GOs, COFINA and Other Debt After Hurricane Maria; Outlook Negative,
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October 11 2017.

“Puerto Rico Has $31 Billion of Bonds Dropped Deeper into Junk,” Bloomberg, October 12 2017.

“Puerto Rico is Running Out of Money,” Bloomberg, October 5 2017.

Moody’s, Katrina Credit Update: Watchlists Lead to 29 Credit Downgrades, December 2005; Moody’s, Katrina: One
Year Later, August 2006.

Moody’s, Sovereign Defaults and Interference: Perspectives on Government Risks, August 2008, p.15; Moody’s,
Sovereign Default and Recovery Rates, 1983-2016, June 30 2017, p.15.

“Puerto Rico’s $74 Billion Burden Left It Helpless When Maria Hit,” Bloomberg, October 10 2017.
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White House, President Donald J. Trump Signs H.R. 2266 and S. 585 into Law, October 26 2017; “US Senate to Approve
Credit Line Today,” EI Nuevo Dia, October 24 2017; “Measure in Trump’s Hand,” El Nuevo Dia, October 25 2017.
“Puerto Rico Asks Judge to Protect Disaster Cash From Creditors,” Bloomberg, October 16 2017.
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