A RGP ii A Ak EALHIB 5
(i 4)












AT q .

W o Il 0 F 1 ef F
woe & el
" F , I Q e F
Y 2015 I H kK F
b 117 L1217 &1 F 2
1.67%f C i e F 1
9 e T o A' g I el
LT F o "
| s T 1 7N
b T AL -|— | ] © |



HH 4 r
] k™ I
Y 1 + w8
21 Y 4 [ Y F
H X T o 8H F
F Y O 7 ¥ o€ Y
[ woF ' |
F AFT T T S. |
GIl . g
34 [ / vkf
: [T [2012]6 € |
F Fr10 W npe
' er 1 |
1 Foo I
e 0 191 ¢
[ X DT g ,
, Kk * o i
I [2013]45 € |
' | 1 f
vk F K= 1
44 v 1
MXan- M | F
W Xooor e .
, | I
~ 8
5] 1

I =
6 R
[
X
i
i
v k
~'I'
L £ 1 X
vk F
[r
|
Y
o



! T T F T
R | 4 01 1 S
F r | N
¥n N I nl nN + n
F R R |
a n F YI 1 i
I F ” | T
or [T k k= [
[ 1 [2014]127 € °~ NV & F kK= T
SN W egnnof iy ,
T F , K * [r = 1 [2016]56 €
[ € NF
t A H 0
1 | o 0 T i
I F o n I
J] el F ¥ | 1
0 ) I 1 1
o 1 i o +1
F Nr E
1) F I TFo4drg 0
| F 1 0 T Fi | F 1
LB F 17 1 I+
£ I A |
|



T
L I t
R Fr AT 1T FF
Fog NRT N
| X ifFF
41 > F F o
o F Uy oo
I Mo +7"p 0ok
Ll 1
I | F @V M [
24 r F L H
1 W~ F' tF +F
| i W ok
F f NQ A
” I /e | 40kl
n 4 A A wo T
D H I HF [DW
) Y ¥ I &5
[~ D [ 1 £ X
Ny
£ M I > €] o |
0., [
34 ¢ r f
nC 1] I e ] 4
e € €1 | A ¥
[ F E° F e

T

H



b 3 [
" } [ 2r 1T T F
I F v K
[ ok . 1y £ £
+ Jis X okfl 4
v. .+ Tv. 0 weo Ty
F ok W I ok |
W™ N on A 3YXP 0 5] >
| T H F | XK
| W T | K [ X
| 6
.| e LWy
i TA t |
= pX [ X 1 X K
I [r 1 [2011]44 €
( N AF b )F u g 150% J]
F 100%  NF 7 K
X 80% * €r J |
o Q ’ o7 -
ri a4 D et 2 F
X v K : [T [2013]46
€ K o + 0
o _ I
- i [
el N1t F [ N



HY + 7+ v k |
IQws | | ¥
ol~ D enQ 0
i o ) :
4) H F o + i
1 1 F
) t [
| N u n + T F oo 4
T S X i 1
1 N F n F p | Il 0
F [ I J] q F
(| © r 1 1+
N n [ oKk 1 |
W LW g 0 Y +
/. " (o ey 1
i i o 0] ok [
vk &1 | F |
[
51 H | mr 2 I | F
NO okn #§ | i) |
| eB H 5
TNO F n | |
vk O vk v kKW
bX1T 4 Fef 0 kK= g 4
I 0 Xo "7 ok M v k



M W

[
~ 0
F
1
04 ok W 1T
i
Ao
D 1y
l o .
F
[ [
F
i
M
|
|
MW T
“ 1/
| F

.F



v Kk " [ I N

KPR oy 1
i 3 _
) 4 | 320 |
r X T €e " B ww
D 10 & = |
t W ok e w | 0
F [ Q
HH X F / F
1o 1 v
| XK A~ W
1T i Wk 4 | HF
4 [
o gw A X a I
F D C
o + [ D O F
Hu ef ©
- 1 ©
I 6 H
| " F ) I E
H " 120k 80 wv 00X |
H {1 kK F
[ | [ H

" " [ Resolution Trust Corporationi RTCE]
Y X F




[ RTC Nt W
|~ nr S 7
- - A L -+ €
L i |12 Y YD
[+ o p 1 RTCT A
Vi F
/ I F .0 /w
I Q r 1989 1995 6 I RTC
40 vy 747 Y |
W 4,206 Oy
~[ 2008 8 J |
[ [ F . ol
@ Yd g 7000, w 4
| r F ° Hry
w0 . q F
[ R™ T nl Il D
€ I 1 H 1.5b, &
. ol N H n .
F | Y 1
N nl e F
e [ 2.2b W o
. i o
D I F Hu
F r+ L
4 € @ I HU



C

F:

n N n
Y B k
e 0 f [
W 1
H 3200
O noF ,
L I F:
|
|
F
L7 vy
r’l X1 F
Tr ¥ N
NCY
WY
. [
0 y |
F [ €
|~ af LF ,
1 N
1 X
H 4
[ v
Y ,
NFE 1 [ *

10

8200
2 H

5000

St



20 K
r*+ 20K
k Hu
N 7
|

i 3
k F

5
e i
H

|
kK W
.F

1997
21l

0 w5 |
F el

0 wv

F o0

11

k F r
W Il
no N nr
7 i I F
|
i
F I7 a1 Xl
” ol 0
162
] W
0 F
2002 I
| |
" kK F [
nl 6l
[ A ST fFF
i -
ok ® i3 v
2015 K
F , F
J T 7 1998
(] M
v Kk



4 PRy E’ F
3 0
| n
, 4 KPR F
- pl
Hw | 4 Y 2
LY g "8
| n 1999 |
F o T 2000 7 ,
pF I Q@ T F
S SR
I € F I g
5> |1 1l &4
F [
Rl R 1 1
t 4 + F X
/ [
rnl F I F
J W I N
2t MNF nil 0
l' N N
F | eo k
r [ QAN NF
| F o+ T

12

F
4 Ml
4 XKe
I
H i
i
nov [
|
T
D R
I
D X2
+ . F |
ool
“T1 N F
- T I
D
0
nl .
G / -
e nl



13



14

Qi "y . . | .
7 LW LW I o 4 | o
| H . H f F
. 1] Mo + 1 I [
. M W i o | ef , "]
g | 1 0 | eF
D 1 &
r o l¢ U 1.
LW 1 1 M (M
UH 4 1 10 1 = kI
7/ R > [
T 1 pl  ®41 M
FoorM . 7]
kK= T w F “1 F .0
0 F n e Cr [
v > 1 o
¥ | F e ¥ {
B wr n 1 € S
Y 3 F . T, 17
M , 0 MYy 1 1 1
F F 1
I 1 - [ LFl o7 1l
F , .
J] F o I N~ na-
” € I 3k ° Y.



"
i e
i |
I
H
| o 1T
i F
!
W | o
I F
o
R
| |
K M
|~
W ¥
MW F
l evk
0
Ar
!

15

F 4 ]
L i
i
i
[
I )
1 =W 1
W WNF [
i
1TXx LF
I
| | o
¥ 1
L T
1 1A 4H
1 1 H 1
i '
T
o \iI° W
[
[ [
nf
-






| W | I W
| W | W s
X Y o S W
e I W el f W~
W A S T 0 w T
0. 7 w7 R
v k - F * 3 “T =0 o
. F ) , -
a 0 Lw” i 2016 3
16 1T Q X 2 N
W u u K nr I
W - i o k1l W
KAy 17 W |~ M W 7
MW ok 7 W I 50 ok [
pl NwW n X F [ 20k i
y X e H F
vk H W I H
"TO R F ) "ok oW r
T F . 13939 oI
- 6 K i W || 5200 @
I e HE ) 5739  or 1 XT -
A Y W ok 580 | W
4050 . 47 rit - H

v K “ = v k

17



HF P Te " ok (. +p

/W b rF7 I 7 W v
K f A | o € I
0w kT Firf | € 2
vk ™ | [ W WS
NI IRV o NQ ¥ nre* 1 N
t T QUENQ Y n W
W - (I F
> [
T | v k k w I €
* H | o 1 “TF W £ e -
I _ I =Y
| y & l +718 X |
” Qw € W |1
Qi i [w F u o Kk
i W4 FI I
NG A n [ W W€ €
B UK v Kk It -
A0 vk MW ol e 0ok X
I i } [ W
“1 g v K F NQ Y 71 I e
+ ewm 0 21 vk fi
W I [ FD T W
v K [
T 1 " A>T o4 W]

18



19



Ce

20

| Nw n r N nl €
2 1l ok .
[ v K 1 1 R
[ o K > 0
Ot r
N Y i | ron
T g 8 K [
(- T . F v
o (SPV)I SPV I F € T
, F e i [
[ n [
[ e W o H F
[ o Ne, °H 7 T [
| Mw,] H 1
1 ko " I 4 y
F1Y | F o 2
| il e I w1
I | F
Cee i e
[
2006 L 2008 | 4N F
K= 11 134 OT 1 ~ H | X
T4y = BQ ani* 2008
y k= ~ Ar F
g 1 | [



T F | I
i + N F |
) 1l F k 1
- . r
NI/ | H
| P
| Loy 9 [
w €l
1] [F H [
| T MmWF
F |
[ | Y R
l \ | F
© | Ke
. 2 X
i T no A i
| A B | H
+r 2016 4 19 ] i
| H r €l i
o |l x H
i 1 X 2
3 o X’ '
| A

21



e 1}
H A~ ™
. I |

MW ok

=t

nr |
|
* r
v k
v K
v k
0. |
i
1 v K R
| U |
W K
(
e
:
| T
i
v k

22



n l I

v K AR |
R t [ e
3k | .

FT ¢ p
[ Alix Partners€

F |
- i F F
7] M W v k
- ~
mlg v K
/A “0
p+ I o k
1 1 1
O 1 eH -
[ o K
R Foo
I v K + 1
v Kk 7l AT T 1
v K |
k1T N1~
A 3 1 5 |
” . MW v kKN
okl -

23

—

3k

.F

wo o
FT n
oK @

[ Alvarez & Marsal€

.F

nr

1}



F _ |
| F 1 1 v k| - i i
i 0 i - 4 / F
| Y (I
G Il I e [
| F
woowe T i oL D "
| "] aH
0 © [
I FF ) T | k
L] ok I SR
o T I 1| [0
Frnf - I eF
| W 1 . I + . eundrff
i ° L” >
| o i [ I
H r+ | " [ vk
, Ay, .4 o f
SIT 0 K | F , + |
G | I rvngf K [ 1R
+ | “ : "
i re f | |
£V P i

24



(UN0)
T M
- M
I @ |
i sF
:
(|
.
i
3 3Kk,
:
4 i
0 F
P
)T
I F
| vk
| W

Ci

)

[C 90%-150%€ |

150%

7ok

Vi Qo K
-

25

v

X

K M W

o

F e’
¥ €

f

[

L3k

|||—]'_|‘|



o I
W™ ] W ]
[ 92 |
Wo o He W .
T F Y
W= W
[ vk [ X
P . o~
[ I
H F I
1 1fFl oA T
S .
T H Te
[
n p F
F
w e F
' = 1] v k
v Kk T Lo
. i
H i
r > Q 1
I

26

X "
SRR I ©b,
I [ v
I
FT v w: v |
o I
Q H F
i I
[
f
1
1
M W o
P
0 Y
[ 9l
SN
M F I 4 u
| 1 F [
- W ni
F [ B
v K i ”



I
I €
1
=
M W |
i
.F
c -
D

S|

’ s
4
”

[r

27

i
] [
[ oK
T
4 ,
[2013]56 €
X
k ] N
l ¢ AF
p B
T Flog
.
F
1 C 0,
B wl .
1 ,
P HF
mI D
|
neE X
l ]

Ce



—

28

.F

CnuM
31D €
\l H

HF
[ I
Oy
i S 0
T
| ¢ 0
i
-
J
~ 0
i






)1

..

M W

A

*F

n F , 1
M w FF

S i F
_ +1 0

U L1 -
A ¢ [
| n F

i 1¢~ E
+1 @ o [ O
I F:ow TR P - I
Al W
X
F ,

F +11 fF o
o X I o 3
" F X f{3k
N v K

vko T

[ 9 NWwW n

[ B oK |
MW YT e N W
n g +X

30



31



