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Gniju 1.

Pwdhtu 1. Lunhwunip npnyputip

MtGwn  gnpdwpph  hwdwp  gnpdpuybpne  Jupynwwynigjw  nhulyhg
wwwhndwagpybint twywunwyn  Lwjwunwuh  Cwupwwbinnygjut  YEUnpnuwlwu
pwulh (wjunthbnl® Yeunpnuwlwu pwul) Ynndhg uwhdwuynid b hpwwwpwyynwd §
ulgptwlwu dwpdw: MNHEwn gnpdwpph 2pswtwyutipnid punnluwd ywpunwnndubiph
ontwjwlwu  wpdbph  wupwpbuwywuun  thnthnfunyeyniuthg wwwhnydwagpybint
Uwywwnwyny “YsUnpnuwlwu pwulh Ynndhg uwhdwuynd b hpwwwpwyynud £ obd:
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Ghwdipwpbpnyaput 4np - Glwdnwpbpnigywt Ynp' hwdwdwju Ysunpnuwlwu
pwuyh  «Cwjwunwtuh  Lwipwwbunnejwt  winwlwt  wwpnwwnndubiph
GBYwdwmwpbpnuejwt Ynph Yunnigdwu YyGpwpbipjuwp» Yunpgh:

Uygptiwlwt dupdw (<Gppwye) - nipwpwbgnip wywpunwwmnduph (W/Hwd  fudph)
hwdwp uwhdwuynn wnnlnu, npph swihnd udwqgbigynd £ wyn  ywpunwwnndup
pupWghy ghtp:

ctd (faphgbin thnhtip) - “bunpnuwlwu pwulyh Ynndhg vwhdwuwd wnynu, nph
hhdwtu ypw hwywplynd £ Uwutwlyght opjw Yybponud yGpwnuwpddwi Gupwlw
Mtewn qudpninh wybigniywihu wpdnnnieiniup:

Unyu  Ywpgnud  Yhpwnynn dGdwwnwnnd  uludnn UL suwhdwtudwsd
hwulwgnyegniutbpu  nlubt YGUnpnuwlwu  pwulyph funphpnph 2013 pwlwup
hniujwph 22-h hy 20 U npnpdwdp hwunmwndwsd ««Hawyn/hwwnwnd nbwn»
hwdwlwpgh Hwunutbpny» WHwd  MHewyn  hwdwdwjuwgpn  vwhdwujwsé
Upwlwyniejniup:

Qnifu 2.
Pwdht 1. Uygqpawlyuts Juipdugh b 26dh hupdupldwit
dbpnnupwbnipniu

1.1 <& wyhunwlwt wywpwmwwnndubph hwdwp uygpuwlywt dwpdwu hwywplyynid

ontyuwjwlwu nhuyh gnpdnup hhdwu Ypw:

1.2 £ whnwwt ywpunwwnndubiph hwdwp uwhdwugnd £ dhliunyt uygpuwluwt

dwpdwu:

1.3 <L wnbwnpwjhtu Yugdwlbpwnyeniuutiph Ynndhg pnnupyywsd wywpumwwnndubiph

hwdwp nbwn gnpdwpph ulygpuwlwu dwpdwu hwdwuwp £ onluyuywu W
Juplwjhtu gnpdnutbiph gnwdwnph:

1.4 Ybpwqqwiht  Yuqdwlybpwnigniuubiph Ynndhg pnnuplywsd wwpuwwnndubiph

q

hwdwp nbwyn gnpdwpph  ulgptwlwt dwpdwtu hwdwuwp £ onlujulwu
ghpdnuhu:
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1.5 «<Ugqqwjht  <phwnptwhu Cuybpniygnuy Y44 PPC Unndhg pnnuplywd
wwpunwwmndubph hwdwp nbwyn gnpdwpph ulygpwlwu dwpdwt hwdwuwp L
ontywjwlywu  gnpdnuh b U Jwplwuhoht hwdwpdtp  Jwplwihtu  gnpdnup
gnwdwphu:

1.6 Unuwnpwiht Ywqdwybpwnigniuuph pnnuplwd  wwpunwnndubph  hwdwp
uygptwlwt  dwpdwt uwhdwuynid £ unyup pnipp dwdybunwjungggniuubiph
hwdwp dhliunyu Jupwuowipht fudph dby:

1.7 Upinwpdnypny pnnupywd wwpumwwmndubph hwdwp gnpdwpph uygpuwywu
dwpdwt hwoywnpyynwd £ wybjugubind bwl wpwnwpdnigwiht nhulh gnpénup:
1.8 Unwudhu ywpuwwndubiph nbwpnd uygpuwlwu dwpdwt Ywpnn £ uwhdwuyb)

<< 4R funphpnh Ynndhg:

Pwdht 2. Tnijuywlywts nhuljh gnpdnuh hwywiply

2.1 Cniljuwjwlwu nhuyh gnpdnup hwodwpyynd £ VarR (Value at Risk) dtennnd, npp
hwayh £ wnunwd wpdbenebph ghu-4wdwwpbpnyeinu ny gdwjht uwp:

2.2 Blwdwnwpbpnygjwt Ynpph hpwwwpwyynn  day  wwph b wyblh
dwdybwnwjuniginiuutiphg  nipwpwginiph hwdwp nhunwplydnd £ hhwynebuhy
wujwuwlwu wpdtynpnuwiht wwpunwwnndu, nph hwdwp hwodwplynd £ VaR:

2.3 Npwbu  hhwnebtnhl wwpnwuwnduh  wpdbywmpnt b dphush dwpnud
BUwdwnwpbpnygnu Ybpgdnd £ hwdwwywunwufuwt dwdybunwjunygjuu dhoht
pywpwuwlwu dhudh dwpnud Glwdwnwpbpnyeniup, gnpdwpph Yuwmwpdwu opp’
hwodwpyh opp, dwpdwtu opp hwdwwwuwnwufuwund £ dptusl  dwpnud
BYwdwnmwpbpniejwt dwdybunwjunyejwun:

2.4 Unwudhu wpdbeneh hwdwp VaR-p hwywplynid £ hGnlyw) pwtiwdlng’

C
VaR = —MD>l<Z¢,[>|<a—§(Za>l<a)2
npunbin

MD-u dnnhdhlwgywd nnipwghwt §
C-U ninnighynieyniuti £, npp hwoqwplynid £ hGinlyw) pwtiwéung’

C - 108 AP’ N AP"
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AP'-p gnyg L wmwihu wpdbeneh quh thnthnfunieniup, Geb winynuwnpnypubpp
pwpdpwuwl 1 pwghuwht YGunny,

AP"-U gnyg L wwihu wpdtipneh qup thnthnfunueniup, bl nnynuwnpnypubipp
udwqbu 1 pwghuwht Ytiunny,

o-u  hwunhuwtnd £ Ghwdwnwpbpnigiwtu 4opp  hwdwwywnwufuw
dwdybunwjuniejwt bwfunpn  nwuubpyne wdhuubph  GYwdwnwpbpnieniuubph
opwlwu thnthnfuniejniuubiph utnwunwpw 2Gnnwdp,

Zo-U  unnwunwpwn  unpdw]  pwpfudwt  pdwlnphiu § 99%  Juunwhnigjw
dwlwpnwynid:

2.5 Uygpuwlwu  dwpdwl  uvwhdwuynd £ npwbu  pnnp widwuwlwt
wwnpwwwnndubph 99% YJuwmwhnigjwt dhowlwjpny hwoqwpyws VaR dhohl
pYwpwuwywup:

2.6 Lnnugnn wnpdtlyupnund wwpunwwnndup  nbwpnd  ontlujwut gnpdnup
hwodwpyynd £ hbnlyw| Yepw. VaR hwodwpyu phpwlwuwgynd b dGY wmwph
dwdybunwjunyejwu  gbnswunnynuwiht ywpunwwnndubph hwdwp dGpp

ubpyuywgywsd pwuwsluny' ytipgubiing wpdtyupnup npnypp gqpnjulw:
Pwdhti 3. dwpluyghti nhuljh gnpdntth hwyqwiply

3.1 wplywihu gnpénup hwodwpydnd £ Yhpwnbiind ubippht Jwplwugwynpdw
Ypw hhdudwsd Yuwuwhwnwih uJuwquanyt wwhwuoubinh hwodwpldwu Pwgbjwu
Yndhwbh  dbpnqupwuneniup: <wdwdwjiu ugwd  dbpnnwpwntzjwt’
qupYuwjht gnpdnup (K) hwodwpybnt hwdwp nhnwpyynd Gu nhuyp 3 tnwpp’
1) Uudbwpniuwynigjw hwjwuwywuniegniup (PD)

2) Uudbwpniuwynipjw nbwpnud Ynpnwuwinp (LGD)
3) Uhtsl dwpnid dwdybunwjuniggniup (M)

3.2 dwpluwjht gnpdnup niuh hbunlyw| UEplwjwgndp’

N~-Y(PD) + VRN ~1(0.99)
v1—-R

K=LGD*N< )*MF(M,PD)

npunbin’
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R-p gnyg b wwipu whwnhyutiph Ynpbiywghwih gnpdwlhgp, npp Puqbijwl
Yndpuinbh Ynndhg unwgywsd quwhwwmwlwuubipny, niuh hbunlyw| tnbGupp’

1— e—SOPD 1— e—SOPD

MF-p dwdybunwjunigyuu dniuyghwt b, npp inipynud § hbnlyw Yepw

1+ (M — 2.5) = b(PD)
1-15b(PD)
b(PD) = [0.11852 — 0.05478  log(PD)]?

MF(M, PD) =

Cun npnwd, MF dwdytGunwjunigjuu dnibyghwt hwjwuwnp £ 1-h dhusle 365 op
(UBpwnyw)) dwdybunwjunyejudp wpdbpnebph hwdwp:

3.3 Uudbwpniuwynygwt hwjwuwlwunygjwu (PD) quwhwwnwywup unwgyntd
E hbunlyw) Yepuy'

3.3.1

3.3.2

Brb pnnupynnp Ywd pnnupywd ywpunwwmndup Jupyuiowdnpwsd
Moody’s, Fitch wd S&P JwpYwuowiht Yugdwybpwniginiuutiphg npldk
dayp Ynndhg, wwyw npwbu wudbwpnwwynigjw hwwuwlwunie)ntu
yenpgynu £ indju Yugdwltpwnugjwt Ynndhg hpuwwpwijws indjuw)
Juplwuhoht hwdwwwwnwufuwu dty tnuwnpyw pupwgpntd
wudbwpniuwynipjuu hwjwuwywunieg)niup:

Erb pnnupynnp Ywd prnupywd ywpunwwnndup Jupyuiowdnpgwsd
sk Moody’s, Fitch wd S&P Ywqdwlybpwnie)niuubphg npldk deyh Ynndhg,
wwyw  wudbwpniwynput  hwjwuwlwunygjuu  quwhwunwlwup
hwdwp hpdp GU  Swnwjnd <L YGuwmpnuwlwu  pwlyph  Ynndhg
wnlwpwiht  Yuwqdwybpwnignwubppht - nipdwsd  Juplywuhobpp:  Wu
nGwpnd  Juplwiowht  uqdwybpynigjwt  Ynndhg  <wjwunwuh
Lwupwwbwnnigjuwup wnpjwd Juwplwuhop hwdwpynd £ hwdwpdbp U
Juplwbhht, huy P L % Juplubhgbiph  hwdwndtipp
hwdwwwwwufjuwuwpwp day b Gpyne Yawnnd guop Jupluwuhobipu Gu:
Bet P LYwd S Jwplwuhpbphg npuf deyh  hwdwwywwnwuuwu
Juplywupop «Uudbwpnibwy» £ Ywd gnjnigntt sniuh, wwyw npwbu
hwdwwwwwujuwu  Jwpywuhy  Jepgynd £ «Uudbwpniuwly»
qupwuhohg pwpép  wnweohtu  Jwplwuhgp:  UjunthGnlb  wpqwsd
qupywuhpwihu  fudph  hwdwp,  npwbu wudbwpnibwynigjwt

P u
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hwjwuwywungntt dbpgnd £ Jwpluuowiht Yugdwybpwnyesjwu
Ynndhg quwhwwndwsd dGYy wrwpdw plpwgpnd wudbwpniiwynigjwi

hwjwuwywunipniup:
3.3.3 Gpbt pnnuplynnp fwd pnnupynup Jwpywuowynpwsd £ dtyhg wybih
Yuwplutgwhu Ywadwltipwnugniuttinh Unndhg, wuyw

wudbwpniuwynipjuu hwjwuwlwunieginiup ybipgynwd £ dhohtup:
3.3.4 bpbt wnlw Lt U pnqupynnh, W prqupydwu Jupluuhy,  www
wnwolwjuniniup tnpynwd £ pnnuipydwt Juwplwupoht:
3.4 Npwbu  wudbdwpnwwynygwt  nbwpnid  Ynpnuwnh  (LGD)  quwhwwnwwu
ybpgynud £ Pwgbjwu Yndhinbh Ynndhg wnweowplynn 45% wnpdbpp:
3.5 dwpluwjhtu gnpdnup uwhdwuynud £ hbnlyw) Yepw
3.5.1 bBpbp dJwplwlhpwhtu fudptph  hwdwp  hwypdwpynd £ K-u 99%
Juunwhnipjwu dhpwlwipny 1 (365 op), 2 (730 op), 5 (1825 on) L 10 (3665
on) wwph dwdybunwjunieniuubphg jnipwpwusniph hwdwp:
3.5.2 dwplwhu gnpdnup  uvwhdwuynd £ npwbu  dGpohuubiphu  dhohu
pYwpwuwlwu:

Pwdhti 4. Unpppwpdnmipuyghtt nhuljh gnpénuh huwyduplydwt dGann

4.1 Upwnwpdnypny pnnupywsd wwpunwwmndubph  hwdwp  wpnwpdnygwht
nhulh gnpdnut hptuhg ubipluwjwgunud £ ndjw| wpwnwndnyeh thnfuwpdtiph opwljwu
nwwnwunwdubph hhdwt Ypw hwoduwplwsd VarR-p' 99% Juunwhnipjwt dwlwpnwynid:
4.2  Pnfuwpdtiph hwodqwplydwt hwdwp hhdp Gu punnwuynd  “Gunpnuwlwt
pwuyh UYnndhg hwjurnwpwpwsd Lwjwunwth  Lwupwwbnngejuwt  npwdh
UGywundwdp hwdwwywwnwufuwt wpwnwpdnyeh thnfuwndbpp:

4.3 ®njuwpdtiph dwdwuwlwipu swpph hhdwu dpw hwrdwpyynd Gu opwlwu
GUwdwnwpbipniginuttpp hGnlyw| pwbwaliny.

npunbin

S;-U wpuwpdnyprh thnfuwnpdbpl k i-pn opp
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4.4 Upwwpdnipw)htu nhuyh gnpdnup hwodwpyynud £ hGinlyw) Yapw
VaR = —Z,0
npunbin’
o- opwlwt bLYwdwmwpbpniput  unwunwpn b’ hwodupywd  uwfunpn
tnwulbpynt wdhuubiph hwdwp
Z - utnwunwnwn unpdw| pwotudwt pwunmpiu £ 99% Juinwhnygjut dwluwpnwynid:
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