S5l oo BANK OF ISRAEL KXW 32

iR
i B

07330 DY MO

NITOM NPYTH
N79VN 1N HRIVIBUS DOV

20252026 NN 109230329

529 -on

NN MDD MYIIT XY 5779V NP NVPVY MY
990 NNY NMYYH v
Prudential@boi.org.il

T30
MY DIV SNIWYW 1M 1Y DY) DIONPITN DI TINNND
29 DYV

1991 77919 - MAVYM MINY - NDN NN MYIITI MPOIYD PPN INPIA DN MINDN )N

VINA ,0OPI2N DY MIPrAN MV ,OPRPIAN DITIRNNN VIAPNNIY MORY 11 Yo .1
NN HOLITIVON DY), NNN MDD MYIITI MPOIWN PPN ORPIA I MINNN DIWMD
INIUN DY DMNNN OO TIND

TN V0NV, MYTN NPNIDY MW ,12Y2 1T DY NIV MAVNN DD IR YD 1Y THon .2
.NINND NNITY IN) NNPON TINN YA NAWN DD 7NN YD

D120 DY NPANN DY NIAMNNTN INNYIN INTHY NX NINRVIN NT 1P MNDON MWD 3
LNDNN 9N MIWNNN PON ADWS MIVIRD NN, TNYL .ARNND

YD YN T DY 19TYNNI ORI P31 HY DITOINN INNL AN T THON .4

,A9 7202

NMVLO-1DP HVMN
D321 Sy NPINN NPNO

D221 DY PPN : PNYN

02-6552596 : P9 02-6552414/458 :50 91007 ©¥ovY1,780 1T'N



PNN MNIYN MYIITA MPYIYD 1PN INPIA DIN MINNN ~ MUY MINY XD

023 199N

P ©202) ANNN .|

201 9901 PPN OXPIA DI NN - MYOIIT VN NONN N0 .1

202 7991 PPN OXRPIA ) IRNN - NN 222D7 - NN MO DTN .2

172908y pn 2.1

QoM 1 Ta PN 2.2

27N 2.3

NNN ©X02N 0NN 2.4

92yN MNNMN 2.5

VY T1IVY DY) I

1203 9991 PPN IXRPIA DIN NNNN - INTYN 12D - MVHITIVON NYHN

O MmN .1

(53-55 DY>YD) NN HY Man 1.1

(57-58 D¥2’YD) YNX NVPO NNV HY MIN 1.2

(59 PYD) MNXAY DMTT¥ 27 O'P)12 YW MAN 1.3

(60-64 D>9>yD) DA YY MAIN 1.4

(65 PYD) TIY MM MI2N YW MAN 1.5

(66-68 DXPYD) DITHINN YV MAIN 1.6

(69-71 D>2OPYD) D1MIPS DORNYNP DXPINA WYY MN 1.7

(72-73 ©9y¥0) ©NND ©I) PNV MIIN 1.8

(74 YD) >INDN 1797 PHV>22 MIN 1.9

(75-78 ©XYD) 7921 MXNNYN 1.10

(79-80 D>9>¥0) 9N MM N0 NPIMNVP 1.11

(81 9yD) D>INN DXD) 1.12

(82-89 DY2%YD) DMIINRN \IN DOVIMID 1.13

Y5 1.14

MNNNINIUN NPT .2

NPT MHINI NION 2.1




NN TONN 2.2

(CRM) »NYWN 11270 NnNon .3

nmNLvea 3.l

DMIINND DOV VP 3.2

INIUN TN NI 3.3

"H55 3.4

PN

205 9901 PPN ORPI DI ARNN - MPN - IRIUN N0 - NN MO N1T0 .4

599999 11950

206 1901 PPN ONRPI2 DI ARNN - 3IWAN NP0 - PN NYOM DTN .5

YPOYN MNVPITINN XDI NITHIN 5.1

TOAN MM NPV NOIND N DMIYD ONIPIVIP .5.2

TN NN DIV NOIND OINTY OMPNID DNV 5.3

709NN 2>390 OXTON MHYINN 5.4

YPOYN MOPITIRNN 1MV MM DY NN 5.5

MY DNPNY DINYPN SPOY NOPITIN P09 DTON NYYIN 5.6

DIV JOIN 5.7

1PV PO

208 9901 PPN MXPIA ) NIRND - PV N0 - PN NIOM DTN .6

INDNY PINA YDINY PYIN NPD 6.1

YPNID NIV 6.2

YT TNONIYUN N0 6.3

Y NIDIWND MNNNN 6.4

NN NN DIVIN PNIPON X PN NRSPN 6.5

PIVOINDD PII NN NRIPNY DTPIN STIN NN 6.6

ANYIININ 6.7

MNPOY OND 6.8

INDND PINY ORPIAN PINN PA DN NN 6.9




PON WY N0 6.10

1191 XY NN

209 9901 PPN ONRPI2 911 INNN - MM XD NPTV NV - NN NI NPTN N6

MY MIIYNY MNNNN .1.86

:(0°N91)) 203 99091 PPN INPIA 1N NNNN - INIUN 11290 - HVITIVVN NYIHN

YNPIA DI NIRNND 2 NADI - DVP 1PRY MIRPO WWIY MXPOYY NN MYIITI NPV .7

203 99010 PPN

203 9901 PPN ONPI DI NRNNT ) NADI - 3T T ONIUN 120 .8

MNPOY D 8.1

NPNON 8.2

MNPOY MP 8.3

PNDNN NUNN NYN 8.4

D55 8.5

CVA 112D 1)1 1)1 NNSPN 8.6

PPN ONPIA 91 IR - (CVA) INIUN 112D PI2 ONY NHRNN - NN MMM NPTN .9

208A "90n

204 9901 PPN NP DIN AXNN - 013991 DTN NWI) - PH MMYoM A LI

(211-213 ©>2y0) NN .1

IRB -n nwn) bv 0vIoNn .2

(215-243 D¥2YD) MOWN DY MN1IAPY Npon 2.1

(244-255 DY9>y0) NITPNNN NYNIN NYD>0IN NYNIN 2.2

(256-262 D>9PYD) NNV DXDIIN MNP DY DM DINITN NY) IO 2.3

P32) NN, TINND MPVYN NIY

oY .3

271- DY) P122) NN, TIRND MOWN NIY 12701 DYOPIWN DO 3.1
(284

(285-325 DY9°YD) NP0 0295 3.2

NYRNIYHP MOUND

DYoo 4

(327-330 DDOYD) NPRNIYNP MDYND N0 DOPIWN DX0I) 4.1

(331-338 DY9YD) 1270297 4.2

NPINS MPOYN 555 .5




(340-358 DY9>¥D) NYIND MMDYN DY N0 MWOPIWN DXDI) 5.1

(359-361 D>9°Y0) 122012907 5.2

WOINY D¥MN YPIN NPVY

oYY .6

(363-368 DX2YD) HWHY NDYON )2 NIV OV PPV 6.1

(369-370 DY9PYD) 719TH N0 )2 N0 Y0 DOPY 6.2

(371-372 DXYD) DX2»N YPONY NN NN MNIN2 DIDPVN 6.3

(373 PYD) 'NIYX NP0 MNNNA NN 6.4

MYI9N2 NIOM DMON DITOHNA NPV .7

(375-379 DYD) DMAN OXTOIN NWN 7.1

(380-383 DY2Y0) MVWISN WN 7.2

(384-386 D>2yD) MYI9N (EL) D98 D TD9N1 D190 7.3

IRB -n nwnd qon Mt .8

(388-391 D>2>yYD) 90N NMYIT 109N 8.1

(392-393 ©X9>¥D) G0N MYOITY NN 8.2

(394-421 ©>9>¥D) NPTN NIIYN NION 8.3

(422-437 ©>9°¥D) DMNDXON NPT NIIWYN 2IYaN 8.4

(438-443 D>9>YD) YTINRN NVIVI NP9 8.5

(444-445 D>2>YD) DD DM T VINOVY 8.6

(446-499 DYYD) 120N 7237 MDD 8.7

(500-505 DY9°Y0D) D19 OITNIX NPON 8.8

(506-522 ©2y0) EAD -1 LGD Yw 0»Mp>9 O T0IN 8.9

(523-524 ©>9yo) (leasing) N7r5N2 NN MW7 8.10

(525-536 D©¥2°¥D) NMIND MDYN NIY NN MYIT YN 8.11

(537 DYD) NN MWIT 8.12

ool . IV

NNNN NIV - DMINND NIN DXV - N NID)

YN NPD TONN

-2 N9v)

NTNY MM

-3 N9v)




MOYN DY INIUN MDY D»1NDNAN DTN NY) DIV - 1 990N NTHIY )
NVINIYDP

Low Default Portfolios (LDPs) - 2 9901 N0y )

IRB N2 17170 199D - 399010 NTRY M

NPT MWD NPINY NNON - 4 1901 NTHY )




TIND
NIy

17 ©02) NHNN .|

201 999 PPN IXRPIA DIN ARNN = MYIIT VWM NN NN .1

INDIA Y93 MINIINA DI219N NWIYY Y35 DN»HN NXNNN HHNHN NV BN
MINNAN NHNNHN VN INPIA PIND OND 1PN INYN MY MPOIWN PPN
TPMNDIP HY DNV NN 32950 0P 2N

:1 ANy

1.6.09

.02 TN NWYY D9 NONY» NN MINNNN NDIND

NN MDON MYAITI MPOIWN PPN IRPIA DINI MINNN DPPNR VAN NY TIND
DXMNY DD N MIHNND WIATH» PYTY  IRNND 20 PYDIY DONIND 1 DY
LDNN NI2N DY INYAVN DY DINDN D979 ,1MAN DT NN ONININD

NPT DY TI93 MY MPT OPIAN DY MPAY YNNI YATN XD [ NNIND TINND
S199) ICAAP My NN Mndom

:NVN

5¥ (199D) 1aYa SNPIAN TINNN JINNA MY JUNY ,ATY SIND 1Y MIaN NN
597753 NN MV ,(661-14 1Y) NEY ANYTH MNNAY /19 95302 NN 99
11D NIMPYN MY MPOIVH PPN INPI

12 NNV

1.6.09

MIXNND 779 PYD 13 DY ,(121D) IRPIAN TINRNN NITL NYN TIRN YD) DV XN TINN
MPOIWN PPN ORPIA DN MXNNND NV NP TNND PXADN ION ,NDXY MPTN
952 ONN NN DY NRDNN NTHRYN NN MNVIN PN DY PYD NN NIION MYIT2
oW NYYON ML IR L,INY 21NN INX) INND) YN TIRN DY NMAPNNNIN
NI2YN NVIAN AN 1T, 0RN NN Y DINDON DN NIPAN YIDNNI YN TINN
MNNNY 79 PYD ONINT NTNY 72290 .AMDNNN ITNN IN OND NIAND MNPN

NNND 20 PYDA DORIND DX PONND NI NN NDXY MPTN

: NAVN

MUVMVIN VIO, NI NN NINY Y TIRNY ON NN JY MDY AN Y 1P OXN
190N MNIDN MYIITA MPOIYN PPN INPIA DIN NININ NNHINNN 9PN TIND NN

13 NNV

1.6.09

NN NIOHN MYITI MPOIVN PPN OXPIL DI MNNN DPPN NV NY TINN
(2)3 YOP PYO 20 PYDI DININND DD NN OPPN I VIIVN ORPIAN TINRND DN
DOVITIN DININD AN IIPPRN? 5D NV IR NPY AND HYW VP DY .AIRNIND
M27Y ;709N ONRIN NVDY 952 NTNY RTND IXRPIAN TIRND DY TIA0 . NVD
oV TTON NHAYND PVAVN DIV M INWID W0 MIN KD PR D NYITa

LODIWN IRPIAN TIRNN T DY TINNN DY NMONND NN WINIAT N, MNPH

NN OPWIN IN MO DY N2V - 7NNIPN DY DTN DYDY DT PIYD

: NAVN

MINND NHNNN NV I TNLY BN Y MPION YY YNIN NYIR W1 OXN
112 N90 XIDY Y PIRNY ,1NND DNYN MYSIT MPOID PPN SXPIL 91

14 NHNY

1.6.09

,MINNN NOINNN NV ,IRIIND 20 PYDA DMNINN NVIN ININD TN Y TINN
D220 DY NPANN DY URIN NN YUITI KDY

: NAWVWN




TIND
NIy

SY TINM TN NPT TON YN NN NYVLIN ONPIAN TINRNN DY D WIT
MPTN NPT YNID ORPIAN TIRNN DY ,NT 5932 .IXNND 20 PYD ONINA NTNHYN
12 DIPNA - IN /N3 YOP PYDI NNIRD ,DYYPIVNN NDYDN YD) DD YV NI
LAYN NYT NN PXINND ORPIAN THINNN DY 23 JOP PYD 19 HY 1N NV
55 NN NDOM DANN WON ONPIAN TINDN Y NIPVN and PaY NN
VIDYN MMINA Y92 TPLIYN NIN 92 N [, NYN TIRN DY NMIA»NNNN
INIAD IN,NNIPN DY ITOHN NIAYND YVIYN DIVON DIV DM NI ,DMOMDIN

L0 IRPIAN TINNN YT DY NYN TIRN DY NMAPNND 1INN

202 9901 PPN IXPIA DN NN - YN 52539 - A INYM AT .2

1729 sy ph 2.1

TN NN MDY DIV

NN P9 YHAN NPIYN 5 YD 1 7219 MI8Y PN MDA NN INPOY 7 119099
1N 290N 1°)2 DIMTYUNN 1Y) HPVIYND NPHND MNIANNNNN Y INIINY
17097UN 1WA NNNN NX YWY W 189D 9N D903

:1 AYNY

512.13

LDV TINN WINY DIMHYND DNYNN PDIMIVN YN NN

:NVN

APITN NP RY TUNI MY D93 SH¥AY NPIYN NXAVPAN ¥ 7 119039 NN
105035 NY Y93 XYM NYT NPIY 1953 INPIAN PIRNTY PN PN I3

12 A9NY

5.12.13

D97 NN YD 33101 PPN OXPIA DN NNNNA NNITHND NPIN YN KD
NPYN .2%¥0 NN NN PYIN PH2 DIMDYN WX ORD DIAPNI IN INND PN
TNDYO I9953) ,ONRPIAN TIRNN MY ITIVY 295,20 93 P39 YD P IWOINNN

PN DY NVONN NOAP PITINN PIAN DY 1NN X MNN

: NAWVN

19INDY PYNRI XD1DN NT RN PONNIN PNANTY YT DI NI MNNPOY 8 11990949
PH029P2 NPNY NP OND 7OMININN HYA 9911 013N ©YT09NN HNX YON?
12 7259 1979 991 1 7299 PN 2PV DY NN X NPINNY NYIIT NIV 9UNI NT

13 ANy

5.12.13

MMM NMINND VNS PITY NN IR NPINND YINT PIINRND W NN PWIND IWUNRD
LN YPIVIPI MTNDYD

: NAWVN

PN 12595 9395 PYWINN 33 P17 1 7299 I8Y PN M9 1539 MDY 11 11990597
PAYINA INPIAN PINDD MIVONA PR ININA P9 MY PANN 1NN ON DY
7320 575 Y DIMN INYIIIY NN OND LIPYIND NI NN YNy ,Paspya IN
AW NUNA 332 70M PPN ONPI 91N NNNNA DIVNIND DININY DONNNA

71 49299 58 1)NY 19395 ,7DNPIA DITIND 1> Yy 1NNy

14 NHNY

512.13

NNIINA DXOVNNIN DININD DXNNA PIAN O DY NIV INYIITIYW MDD NPIN .30
N2 11D POMRPIA DITINRN YT DY NNNY NYIITY RYNA 332 01 PPN ORPIA NN
B mARRIANY

: NAWVWN




199NN
91y
19193 N
INPIDN 1PN N9192 NN INDY YW 1895 | 11 NHNY
24.11.15 | DVMONN DNPIVIP INTNIYY OXNNA INDN NPND PIN NN PYIN 55 5955 :N2IVN
DMYPIVIPN D92 NTNIY PINAD OXRPIAN TIRNN DY .202 INMNY 7T-17) /N DNODII
.D”DN MIN T PYIHNN NP DIVA
7 0P T PR LTI [, THITT NPIvNI MDTY MYAPHN NND2 NN
NPIDN TPNN ND 2D WIAYT DT 1PIVIP .1 1219 MI8Y NI PIND TNXY 'N N
NM2XN MDINN YA PANNN PN DMNDNN DMINK DYDY DNMNNA DD ,NOTYIN
AN,
11 9IN2 NNDNT 120NN 12T MINNY NTHYY DXNN - MY NIND NPIN PIYD
.2 T2 PN P RON 17217 PN HONY MDD IPON
909 1 129 90 2.2
(SPV) n1n991 navns mw»
MY NIVN) INPIA PIND HY NINDN MIYaa NNYNIN MPOINY Ha N3N OXN | :1 NHNY
1(SPV/SPE) n1nyn nvny
5.12.13 | HNawK 119°D) 205 NNINY 552 Py MIRD SPE 5w 17Tand nmyn nmw P .89 :NYN
DTAPNI NIVND NPMIYI NAYN (MPN -
2129 90 2.3
INIYN Y1091 MNP MYI9N
YY NPNY 1Y 2 1299 PNA NYYINY MW INIUN TDONY NPNNAP MYI9N | 1 NHNY
YN 9Y DAVINKN INIUN 10D DOHPIVNN 1PIPDN Y09 JoNn 1.25%
N9 NINRY INIYN T09NY NYWI9NN D10 NN N2NONY 1520 INRN .5PVITIVDN
19900 0190 NN AUNY YW 1895 ,199501 Y0931 )19
5.12.13 NVI9NN NNNSN 29D NIYN 120D DIDOPIVNN 112701 Y0IIN AWIN NIPNN DIDD :N2WVN
JONNIAPN
b FARRI D RRME YA
15PN NONY NI DITDONN NNOD BNN DITDON NN’ADY INIVN DY YUND | :1 NNV
26.2.18 :N2WVN

DMPIVMIPY T NI NNINI ,1 T2V 2IXY NN DN NP IND IIVN IWRD (1
IINOY NI 7PN NPINNMNINX NI NPV 72 T NN DXPWIN NHYIND
MY NIPNA .5%-2 NMINAN DD ORPIAN TIRNN DY 1 T2 M08 NN DN NN
OPON NYNY MIVY DXTOINN NIOD




10

TINRN
N1y

N NADIY DNRNNA,DXPI2N DY NPONN NYT DIPOY NOYIN NN INIVN IWNRD (2
PN NPPXNNN IN NIANN ,7MNMP-IRN NTIPIA OXTON NNADY M7
INOND

1990 9PYON YV NavNY DININN BN

12 A9NY

26.2.18

INND OMYNRYN 1PINT I9NWYN IRPIAN TIRND DY 128N ONX IWONNN Navn (1
YIWINN DN DY NDIY ,PINKDY NAVNN Ny ,1 T2)7 M98y )N DN NP NN
PN T DY P25 YapIv
TOINRND YAPIY YT 1 7217 MINY )N DN NIMDN 2D N2V ,Pav 10N WND
NIIWNN HHN WATIN MYINN DN KDY WY NIPON DP979) DRNNA IRPIAN
STYAT VWM NOIND LN 201 PPN ONPIL DI NININN NIND MONPIAN

NAYNN 0PN Y NPONN NYT 9IPPW NHYONN NNKIND WY NPXNNN IWRY (2
NVYINI P IWONNN

PPN IN NN NN N mavin (3

MNYYN NN NIVON KD NAVNN NIPN DIVA )P IMDWN DY P 9NN navnn (4
.PNNRN NNPN NN

Y9101 YN TYI GoN DX P2, NPINNN TINN DNV 7 Ty 10 Navnn wm - (5
IND ON P

DYPY 91952 PN DY XINNINYT NPIWD NNNI NAVN YNID NVONNN M WITY (6
2OV 2 PYDA MNRN MY DXVITIN DININD

: NAWVWN

PYNN NIND MYSNNI DITDNN NIOD PN DIVIY DIVITIN DININD DN
19915

13 ANy

26.2.18

TIIND YAPIY NMIND VAP NIND ON> 2030 DMI»N DD NIPNA PYINN ONIN
YT DY DYTOON NPADY NYIITN P2 JIND TN NINNN DN . PYINN DY NP
NN Y0¥ HY AN 515>T NYIN PIAY NNN OPWIN PN

MPANA OPN D2IPNN DM D PIN TN N DIPN ONYD NNV ¥ap XD NMPON
nya NMINN PN (NI DIDD) NINN TNXD YAPIW 1MINN PNN P2 DOl
.67%-9 50% 2 V) ,NPANN

: NAWWN

105991 19X DNPOIN INNRY PAN $PWINA DINY MYYY 11 DNN

14 NHNY

26.2.18

NPT YRIN NYIN TID DAPNNY 320D PWINT ININD MPY MYYY 1M KD 9935
T NODIY 5 1PIVIIPA VNAND DNV 5 INKD PYINN DY DTPID T Y8ID 1NN
SRMND

MY NI 0N NN DY WAWNT MIVIINT VIR YNINND D00 NMNINRD GX DY
MPYIN,OTPIN JPTAD DININ DXTON NPADY OMINIVN 1IN ,MPAN MNNNA
PP DMYPOYN .IOYA DMWY NN NYPI MIPIAD NN MM 1N , 0NN dPiNa

: NAWWN




11

TIND
NIy

Y2 0N PPN 299 NN N XY IRPIAN TINNM MPYOT NNOOND DI
IO NI ¥ NPANN

MR NYTN NPIY NN IYINY NPANN DYY 02991 19N MNP INN NP YN N
IANNY N NovIa

15 NYNY

26.2.18

9901 MOLNON PNY ,NNT DY .MNDMPN OX NTIP) IX DPTHIN XD DINI NTYN
21O NN DYYIND NPONN MWY DN ,07IP0N DI NN NINHDHD NN PRY , MNINT
: DYPYINN DY NPNN IN 1IN DY NN NYTH

; DYVND) OXTPANY NNINI NNN DXPIDN DN PIAN 0 .1

VYN DYPY IR PV TYIN YINY MMONNN TOIWIPNOINDIAN TIRND .2
5 MIND MMNIPNNNA TINYD DI KD XINY PWNN

D)1 D102 TN NIN DY NPODN NN PRPIAN TIRNN DY PN N .3
DYTIND DNON IWRY IN NNN NDTIND DN 1IN IRPIAN TIRNM IMDO¥aa
:19W POLMNI THPMNN NI HYWIIN PIYN MNIN HWA NNN NN

2022 T NINIAN ORPIAN TINNN DY MDPIN ANNI THIMYNVN NYIN N»p .4
.MMM NIONY YYNDIN TNN-INP 11NN MY YWIpa M0 Pa

: NAWVWN

1NN ©*02N 0932 2.4

0”YNN XY 0D

295 YYNI 1NN MNNDIND MY MIINI MYPYHN PV \INY YT ONXN
1((N)1.7 9290 - /N NODI) 1IY 799) DIV PN INNAYND DIV

:1 AYNY

20.6.10

50% YNIANT (D1VINTIN DXIPHI) NYPYN NNNONY Y2IP NN N NIDI T PYD
.1 727 NN 91D NN9INY ,POINND LYY |2 T2 PN 50% -1 1 T3 PN

A0V TI9) DIV PR ONX D), )PVIINN NN NX XOND WIT) NNINRND NIND

: NAVN

DN .0PYNHI RXYD BY0290 NINS NN 1 7319 PNHN MY U NPOIRD NPNIN 9 Yy
IU9) ON 193 ,73910 5093 NY9D DPYNIN KY DYDY NITHN 1PN 59531 19%yY
75RP327 PIANDA INMD DN 122

12 A9NY

16.12.09

D»YNMN XY D0 1YY 1 711 PN DXNNNNN 7DINN DOYNIN KD DYDY
D>023 7 9N .DNPNN MNRNIYNN 955271 ,71228D NPT NINNNA DNIYHYND
MNYTA DN YN, IVINY NNIIN PH2IN VNN NN INMIY NN NPIDY )2
21N NI WTNI JNN I DTHY . )INNN 1D XD /TP DM YD DMODON

.DM»NMIYNN OXDDOA NPV

: NAVN

N7 00N

ANYIND AENY 0072190 MAVN PHa MNIANNHNN DY IV INT DN VN PN
AN 99V DN 1D DINNDN D2ANNA DN KD UMY 1N NIMY SWH9NN
4N NN VYW WD Y20 T72995), 072190 MAVN 12X MNANNNN NINDNI

:1 NYNY




12

TIND
NIy

DYV9NN YON 913539 NINNT 1’3 MINA NIND ONN .DXINN HIY SUIDIN
1ANMNY 13 9oy0a

3.4.16

VIO N0 MPTN TN MNMPN MDXOIAY MPDNY YD INPID TIND TUND
) (virtually certain) XXTND NP XN 290 PNNY INTIN ©NN DN PONN DY
MAMNNNN NAND TY,NT PON DY NIXRNND 13 PYDa DIYON G0N MNDN NN DIPNY KD
557V NNNN NN ROW 1T PN D 9N ,P90 0N IWNID .90V DN PHa NHYIIY
IT TN DI IMPON NN WTNN YN INPIA THIND .250% W MY W N0 DD

,2OV2 NNIND NNNN DT PIN MDD KD VONN DNDN MPT TYIND TUN ORI TIND
11912 VNNNN NDNN NN MY, DINRNN NN NDXY MNTA 9D

DV NN MYITY 1 NADI) MINYN NNN 2970 DY NN DY 24 -1 20 mMMvwa .1
NN (MDXD MPTN MRNND 651-37 7Dy —D0MD YY G0N YN DINA
Y PON P HHTSING 7100 190 DYWATI PRIV DNONIN

T2Y7 298Y NN NN DY NYOSWNN NN MASYN NN 2990 DY NHNN HW .25 17Iva
Y NN NORY 19D INPIIN TINNN DWHOY N9OVN YW 1

: NAWVWN

1,250% -3 Y99IV

nn 0*0*99

AOYVYN SPNNND 20% PN HY PWA NPHNGY MYPYNY 12090 NYPY 190> 185
1(3IW5) MNPIAN PIN 39 HY N9 MTONR NN MONY MPIND YN ,N9ana

:1 AYNY

5.12.13

YT DY IVIRY NVOVN SYNNAND 20% DY DY NPV NPON MYPYNY NN
.PIN9-5Y NINMNN NINK NNIND N ,NPIN

: NAVN

TN MADIY MPIND

759999 XY IN NPYIN DY NOTTH MADIN MPIND 0 PNNN MY YY1 ONXN

:1 ANY

5.12.13

SV N2 TR P23INNY DXTIRN MY P2 0O0N DMP ONA NIADIND VNN NPINN
NPINNN YR .DPINNN N2X0) NN PN ¥ ,050N DMP KXY TWRI .INKN TINNN
1093 WATM NIN ONY NN AND NINPY NMNON TN

: NAWWN

0572193 D990 PH SPYINI MANY MPIND D) MY MANY MPINA ONA
2 13193 PPV /2 P33) /2 P33 Y NN PUN IR P33, 10019 1hnN Y oY
1MA%N NYPYN AWNSN MIND NYPYNN ONN /N P13 Y

12 AYNY

5.12.13

R

: NAVN

003259 DYINN HY N2 MYPYN

PN NYY9AY BIPAVIIPA T ION PAN PYIN BN 53 11N YNYPYNY NIINA
NIND PAN AUNS SXPIAN TIRNN TV 2 7319 P11 IN DI 1 7299 190 ,1 7219 08y
YN MYPYN NN PRYY 5731 NININD MPNYN N1 T DTN PIYY M9

109NN 00339 MTOIMN SV PN

:1 ANy




13

TIND
NIy

5.12.13

UND .DMDID DITHINN DY 1N YPYINI NYP YN DIDVLN I9IND NONMNN NMPNINN
NI MDD YATH ,INN DI TINN YW NND 99191 PPWONA WPWN INPIL TIND
PN DN H92ND WO PWINN 7PN 1 NN TN NYY NONN [, NINMINY DXNNA
T2 )N DY DMPIVIIPA TOW KD PYWINT DN IINY INPIAN TIRNN T DY PN
5553 12 PN TAD WP NXOY L1 T2 MI8Y NN 191 NI L2 T PN IN QO 1

DDIAN NN DY NN PYONN

1NN

SY PN MYPYNI MNNON NN TIXY 0MNON DININD NN DINIYN 18D
10%01)°9 DY1IND

12 NNV

512.13

DPINT

DYTHINNN MNY) /2-1 /N DD DITHINN MY DY )N Y PYINI MYPYN INPIA TINNYD
(ONYY N2 MI2N IN DYRPIA DITIND OPN

: MYPYNN VY PR
2N MMNA @ I 100 - 7N DI THIND

MMM NMINN N 5% INNNN NYPYN) MM NI @ /N 50 - 725039 THIHNN
2N MNDNA /N 150-) (TINNN DV

DYTOIND DY D192 LYNY D177 DI INND INPIAN TINNN DY 1 T2)7 I8y )N
/N 900 - DYDY

) 200 — ONPIAN TIRNN OV 2 T2 PN
N 50 — DD DITHNN DY NN NYPYNN TO
N 250 — DDA DITHINRN DY 1IN MNNA NYPYNN TO

Y9 TINN YD DY NMINN PN INPIAN TINNN DY NPINNN MY Np>Ta - 1 aYy
DYTINNN NIV ,NNNTA - (10%-1D MVLP N NN NPIND) MNP SNYY NN TNND
TR MM NN NPINNN NPV DIV 1OV NIRNND N6 PYDY DRNNA DD

.10%-1n

DYTINNN DD DY NPINM NN >PYWIN DO MYPYnn Y5 T0 NO0 - 2 1oYW
MY Y NNN OPYINI NYPYNN TO ,NNNTI - MXIAPN SNWN NNR YD1 DMDININ
.m0 300 - OYTINDN

TOIRND OV 1 7217 208y 1NN 10%-1D YOP N D¥T) MYPYNN TO ORN NYIAP - 3 2OV
10%-n DM NYPYNN ,MINTA - 5 PYyDa DOVNNN DMDNIN DI INKD ONRPIAN
DNNN2 DOV (71D 90) 10% TYW DIFDN 199 IRPIAN TIRNN DY 17217 M8 NN
DOMDIN PNNN T NI (U1 210) 10% DYNY DIDDM DI TINN DI HY NDDH

(w7 35) 210*50/300 71> 1 7217 2I8Y NN NINY DIDDN : IPITI NUY NDN)N
NMY XY 2IND MNDN ON (0 175) 210*250/300 71> 2 721 )N NOIY DIDOM
1723708y PPN RN GR N @ N 175 DY 01500 ,2 T2 PN DY OIPIVIPY

$NAWVN




14

TIND
NIy

865=900-35 - D12 INNY 1 7217 MI8Y "N

25=200-175 - D22 INNY 2 Ta71 )N

7503099 RN HY NIHND NNY TUN SIN TIINNA NYPYN IV 1895

13 ANy

512.13

DYTIRN DY P DN NINNINA 14 PYD 1919 DI TIHIRNL NYPYNI DN N NYPYN
.D»DINY DIRY DNINM

: NAWVWN

(2) = (1)N6 D9°¥DA DINPIA DITINN MYPYN 1YY IWaAPIY DYYY5N NN
19903 0P MYPYN Yy BN

14 NYINY

18.1.15

.1W7) MNPIAN PINA INITIND NXIN ONPIT TIND” NN KD

:NVN

9291 MNNN 2.5

PN IPYIN

MNINNRN DNIYN YNN DY NNNSNN NIIPM H3¥NN MINNINY 99U PYIN YUND
509 939NN MNNNY 999PYW PVYINH 01D ONN ,2014 AN’ 1-0 9D NHNN
19NN 0IFDN N NHNDNN DY 0IFDN

:1 AYNY

512.13

2014 NI 1-D 799 NYNN DNNNONY VNN MININD DIPWIN DPYIND NINY
.NDNAN ANND NN 7PN

:NAIVN

MNINRA DNIYN YNN HY NNRNSNN NP 931N MINNNY 99U PYIN TUND
MINN NIYY 20% YW YIVa NYWNN NNNSNN ONN ,2014 NI 1-0 29Y "YNN
12014 N2 1-0

12 AYNY

5.12.13

92712 XY,V Y52 20% YW NYWIA NNNSN YSINND TWHN T2 PWon Do May
.MVYY 10% S¥ MYw1a NOON NIPNN NNNSND

: NAWWN

7Y 1995 100 T2 IPONIY PN SPYIN Y INPI PINNY ,2014 NN 1-3
PN 19901 ,2017 N2 1-1 1Y .1 7399 D3 159915 ©9315905972 DI TNIY DINY
TN N7Y 199 50 (2014 XA 1-2 80%-3 5NN NIYY 10%) 50%-9 NNNDIN
50 5y UMY NNV T — 2016 §1DY 2013 P2 DTPII 1192 1193 1IN DIPWIMN
ANYM D990 INY IRPIAN PINDN 91D H2¥ND MNND 29Y ONRD .N7Y PN

12017 98992 1-3 17Y 1199 50 Y 193

:3 NYNY

5.12.13

R

: NAVN

5932 MNP 1PN 31.12.13 B 1993 19910 KD 2 7219 PN 1 7299 1N 29PWINNI POHN
MAYNNN 23N NN TNKY 50%-N NJAM :)NI) MNY MYHINN HIN PNV
7929191 MINNHN TN YN DIV IHII NHN DIDNY DYIPYIN BN .(DNT)

14 YNV

512.13

DYPYI PMIPANNY DXPWINT DIDD 7PN 12YNN MINNN TNXY PYON DD . N
.31.12.13 Y9 TY 9PIN2 POY MXNNN 292 OIMNMDIN NNN T2 NHOOND

: NAWVWN




15

TIND
NIy

021290 SMPI PN Y D3PWI DINRY PN 1PYINTY ¥2)77 299 INNNY 9 9Py
N9 .1.1.2014 01 NN 92N *970NY DIV 1PN ,ANIIND IYAPIV DININA
Y 1895 ,731,12.2013 02 HHY 291NN DIVN 9Y YAIPN NNNONY DI9YINN
DYMNYN DO9°YWINI NDYVN BNN 199N 1IN Y99WINI SHIMINN DIFDN NN AUNY

1Y NN NIN YaLVNY IN TINIY

+5 NINY

512.13

TIARNN 902 NMIVIN PYINN NN 290 P> 31.12.2013 DY PYOINND NP
D902 NMIVIN NI ,N7O0N TN IN T TINY 1N PWINND IUND ORPIAN
NTNNNN 22599 D) NN ,NIN DXPYIN DY YIPN PH2 DTHXNN 29D NN N9

LPYORN NINYY qONN

:NVN

D0N DIV NYPY

VAT ARMND ONNNAY D9DNDN DOVM9 NYPY TIEY 938N MNNN V> OXN
11250% N 250% YW My wa abhpwh

:1 NONRY

512.13

DXVIN TTIA ORI TIRNI NATW NYPYNI 21VLN NX NVIAND IAYNHN NNIN
NNNN DY DIV NDNN DY 3TN 19INT DRIVNI IVOPIY DIINND

:NIVN




16

TIND
NERA

VY100 DY .II

203 9901 PPN IRPIA DIN AR - INIUN 1D ~ NVITILON NYIN

o man .1

(53-55 ©29°¥0) MNN29 S¥W man 1.1

PID HPUN NYAP NINK NITNA MP MY YR :ANNNY 54 930 %9 Yy
193 , AN NN MNIN YU MOSWNY 5589 79202 VNVNPIN 1M I
7329 IN) 1T MNAIY ,IMPNN YAVNI MASYNN NYPYY 1950 YPYUN MR 951Ny
1930 NPTIAY 72939 ,NT Y20HD MDY (FYIND MI0NNIN MYAY IN 719991

AN 9513 NPT IN A- 19913 MmN OECD -3

191297191 YaVN2 7NN NAIPI’D AYNN NYYN 19T INANN 1NN

:1 A9NY

28.7.08

(MO PTY NPT IN A- N7T2 NN OECD -2 172N IUN) NYTHI NP IUND
NMNX SY MDIND QTN N0 HPYN NNY IVINY DINNIY DIPIAD TVANND
NMNX HY MIND NN PO HPWN DPNND DPRPIAN DITINNN DIRYI ,MNDIN
NMNNNN DIV D) ,NITHN NMN DY YIVNI N2IPI NHYNNY 11921 NN
NMND NOWYNN NNIN DO NN MND 1N NT YAVNI ORPIAN TIRNN DY

NN

: NAWVN

SINIYI P32 DY IR, HINIYI NOWNN DY N70NRY DN MAIND DNMNNY 15 OXN
11779a 0229930 MIN DND

12 AYNY

28.7.08

MTNEN MBOYN 1AVN> ORIV DI IRIY NHUNND DY MDOYN D0PY PIyD
5y 0% SV )20 YPwn 5>NND 1N ONRIY YIVNI MAIPIN MDYND N7OND
JON MYPUN

: NAWVN

919 DY YAPIVY NIY1DN PNIYD NPT YINIY MWUYY 113, ANIINY 55 9r¥0Y oNnNNa
M DY NN NN MNIN BN 09PN P9 (ECA) NINY INIUNR 199D
) 1IN DINIT2 YINY MWUYY 159 ORA .NIPYI IINYIN INIUNR NPT NN
N NY IN DU NHINWN IRIUR 9T NN 2T DY N1 MNIN IUND

175M9°Y Ui MYYY IN3 INPIIN THINNNY

13 NYNY

31.12.08

2.2 PYD JONON ORIYN NPT 2 P90V Ny 1 phn Pnd I
3 NORY M9IN TONNY

: NAVN

DINPIA DITIND JW MAOUNY 0% P20 HpwYn HINNY NN ANNAY 54 9uo
LPP0N P DY N7YINMINYI H7YA MDPIN ,INIY 7329 INIYS NHYUNNIY
NN ON N7WA YN PIDY MIVAR 119P NTNRYY ,N70N2 MNPIN MOPUNY
33UNN ,(YVIY YW NN N7YY AINNH IYYY 1a52)) N70N DN HYPHN

0% 1290 YPWn 1155Y NNY 1N SN $a0NI MAPIN MASYNI

14 NHNY




17

TIND
NERA

SNIND DN 9510NY 1153 1859 ,INIYS P23 DITPOINN 170N MNTPAY ON*a
179a MABHNIN NN PYOY HNIYS 7325 9WINND

20.6.12

197X, ONIY )22 N7V NITPAN DY 0% NP0 HPWN DXNND MNP 1NNIY TN DY
P10 MIVAND YIN2 PRPIAN TINND PAD OXIY P2 P2 NNOON Ny
IN,DYTIND P2 050N NV OTY RIIAD NI 1 NNODN .N7YI MIAPNNNIN
71 DRI P32 129D ,AN52 ,INIYW 232D NPIAN TIRNN DY NOTIN TH NYTINa
TN NIN YAVN DM NYPRTIPY NIPNA ,N7YWA NYONT MNTPY DX W19 INYA
92P9Y ,D>TINN DY DD NPNY 21N OPVINDIN NINNN WY NP NN )WY

INPIAN TINND MWW TPTIN THD NYTIN IN ,DIDN2 NV

: NAWVWN

NINYY NIVYNI VNINA 7T NN NYNHND PN AN DYMY 11 OXN
107092 HNIYS NN HY MINK MNAINNA DY 0,999 4 9901

15 NYNY

20.6.12

NN OWY»D NMIVON PR INIY NHWNN DY NN YN NNIDN TN KD
INIY NOTR DY NMAMNNN YN0 ITIS TN AYTIND NN

:NIVN

(58-57 ©95¥D) 'K VPV MMV HY M 1.2

MYIP2 0Y199) DITINNI DINY DXTINN DIVYD NPMIPNN MNYIN N9)0Na
SPOR NPT IR IMIPND MYHD DY NNDN MYYad 01N DITIRNN LPOYN
7991258 MHOUPD NMYWID IYX DIIINNA 9991 JN% ONN

:1 nYNY

27.2.23

DNDN NMVPO NV MM ,NAIRNND 57 PYD ININD NIV NI

ND 12 5¥Y,PY0N NN DXTNIY DN NIMPNRN MWYIN YT DY DPINNN DX TIND
DYPINNN OXTINNN D30 DNMNN NNRD PNV NVPD NIV N¥IAPI PND?
NIMAY MI2N ,NPYIYD MIIN 21,00 YTINN : MY, 1PN MWD T DY

YT

JON DYTIND DY MIND NPMIPNN MMVYIN DY NRDN MY NNYP DX ,0DIN)
- TPVLIMHVON DYDY - IRNNY T P9 HHHIH DNNNA ORIYND 1D NN
JONIUN 1DP0 NNNSN

1991 1955-170Wn 0MY TIPN PINA INTITHIND 7Dy TN 9Y SN N9 IMIND
DY TIOX YW MPD 1D NPINKA NTVINY NYT POY PN OXRPIAN TINNY
SDE NOPD MY NN

: NAVN

MOVPOI MINHN JIORY NINRIN NXNYYWNN MYYIa MNYS HY NNV NUpIANn
H0999

12 ANV

20.6.10

NN NOVPO NMIY” NXIIAPA HDDOND NPNOVNN MIAN DY IMIPYI NdN2
INRPIAN TIRNN DY NOVIN L(2)57 PYDA MIND

DIV MAPD INPIAN TINNN DY AN P, NP ONYID NN DY » 1D
DOYNI PINNDY TOMY INPIAN TINNN YT GONI VI NLPDA MINN NTTID

: NAWVN




18

TIND
NERA

259N2 ,172N1N DY MDYON NINNI) P9IND DMIVAN DMV NN APYND DMNHN9
209N NVPOA NPMIND DY MNNON MOYIN

:93 9102, NNY DY
29/ 99% HY PNOWNHN MY MIIAN P NND? N NNIIAPA N
Dva a

INIYOY TPNND IMWYYNN T NP MININD NMIYOT DN IMNDD 1) KXY 2
MNTPNN DN MOIWN TN ,D7YA DRIVOD THIRIAND MOVYNN ,07ya
NTOYUN MY NrYa

20.6.10

(NN 95 9amn) Yoa

13 ANy

1A9Y 1IWY DN AUN ,NMIPN $NY NOPO MNYS HY MAMN” ,ANNDN 39 Y
731958 SINDN INIYUN 1122073 INPIAN TINNN 215 IY IN0M INPIAN TINNY
P50 , 009N MAIN SYW M9 AT 1273 NEY MPTH MINNDA NN
S5 MANY OXNNA PO YPWYN 193> INIUN STO9NY DY INIUN
1 .9PINY N9 DIV DND MAIN YV NN DTINRY NXNND ... 091NN

199915 9T ANID HOD TIMY 1Y 11NN NNSPH PIYY YI1IN 990N

14 NYINY

20.6.10

N0, 0919 TN IV NN NTITHY 12T NN MPTN NXNN NDID RO TIY 9
MY DY 7OM»NMY1 MAINTA D9V ¥, GPIND MIRIUN YTOIND NYIIN INIUN
- 1DOIMYI MNY ,NT PRYY .OITIND HY MIAINAD NPMIPN NS NP

SNDNO MPTH MXINNA ONITHIND

: NAWVN

20.6.10

LNNNN 91D 9amN) Hoa

15 NYNY

1PSE -5 ©2%°01 029 (2)57 >0 %99 10 )17%) ONN

16 NYINY

19.8.24

NNID W PAD DY NIPN ,INNY IRPIAN TIRNN DY NHVIN PSE -5 N1OD NN
RARVAIVRLN ]

: NAVN

Y0 7253 71971 PSE -5 M9rwny 11950 Ypwn pnh s 1853 1491 57 930
OECD -2 m4ann ms4ma PSEs 5w mamny 19250 Ypun on»y 9wanm 58

NN HNPND MY NNIND ORNND, NN 92TY N T2IN ,A- 1972 NN
S

,9790 ©2359059P3 MY NPRY 1193 PSE -9 19950 Spwim DNy a8 1859
DR DYNY RYY 05NN INPIAN TINND TN ,DININT NTIYY N9 N3 IN
158 45403 AMAPH MIVONN

:7 NHNY

27.12.10

N7, NPTNRA TINDN PSE -5 Mawnd 1220 Spwn 0IN»5 ¥an1a 5Tnnn nia
(66-67 DX9YD) TINNA TTN IND

: NAWVN




19

TIND
NERA

INPIZ TIND TWND .58 PYDI NNNXD DXNNA DIVAD INYI INPIA TINN ,NNT OY
LA- 0T Y THN ,O0ECD -1 11NN NPT NPON Yapw NYNIN NHINRD VONN
70 NNINA PSES -1 55 5y 1910 99K NdNN 9T NPT IN

(M) 57 4502 IR 79NN NVPO MNYI’D NPINN 215 DY IWAPI MNY? N
1ANNNY

+18 NNV

19.10.17

2N NOVPD NPIYD NMININ NN IO NPT NYIPD DORNNA

DDIND MV TOMN  ©

JINIWOYDIPN MY e

ST MY MYIN e

;TWNN MTY MY e

; Overseas Private Investment Corporation (OPIC) e
; Federal National Mortgage Association (FNMA) e

Federal Home Loan Mortgage Corporation (FHLMC)

:NVN

(60-64 ©r9°¥D) D32 HYY MN 1.4

15900590 MY BIPIAY MON»NNN PN

:1 AYNY

31.1.08

JINK T 232 D5 X IND YLD MYIA DIPIAD ONYNND W

: NAVN

1590INDIM INIUN DD 92N NINY 2103 18 DI NIVUN HOPYH W 1895

12 AYNY

28.7.08

MNNN 9 DY 2325 NOWND NOMLNN ,NMNINDIL INIYN YOOV NIINY NOOWN
DINN DIPNA.PIAY NDYNI KON ,NTIRNN NA NP THI NPIPNRN NMPPAN MY
CTINDD N9OWND DMVN NN -

: NAWWN

,D050993 198NY MASWNA INNR J9IND Y9UN INIUN STV N9aN ONN
7N HY ONRN NN NINY ,INPI PIND YUY MMPY 93 19aNN 15 HY 1panhy
SY MMPY MY IPONTY DIDIVI3 1ISNY MUN NMIYY INIUND S04

790N NP2 TIND

13 ANy

28.7.08

ND

: NAVN

TNV ,DMINIYS D1 SY MAINY PNIYDN YPWUNa NYPN IWONN 64 YD
DYPYA DINM DIPIN ,MND IN DIUNN NWITY NI SNPND DIYI’
TUANNNY DINOXY 987 1Y ;AN Y B3 1t 1YPH NN 1% BND .OOVIN

14 AYINY

20.6.10

YTNNND DMANYY DOWTIN NVIDWN NIND XN ONDY (OTINN) )1V TVINY MIN
DYPYI PP KD (DXVTIN NWILYN NOYNY RIN YDOPIRD YN TN IMD)
PN NYION PNIYY 64 PYDI NN ,GTYVINN NDVD

: NAWVN




20

78N
N1y

9901 DIV NN MNNI,IANP PITD MAINY NITIN NN IR DT PIPOY : 9200
DYP)20 N0 SpPYn OINMY ONMNNA (62 PYD VA MIAPYA NPNMIY) 25
NN HOINIYN NPT HY DOINNA

(65 9°¥0) T9¥ M) NN YW MAIN 1.5

1732 DY 17290 15 179107 51921791 THY 959 92N IR HY MmN

:1 NYNY

27.12.10

NN NPPANY 2IN TIY 32 NYPYN D YN NN YR IR 99 PYD
SMOLN MTIY M) NPANT NI MY DIY [Ty TIND NNV L) DY na
.P29)9N 732N YV NI0N Hpwnh ornNNa

TIY M) NN HY MIINA DALY 1N, TIY M) MIAN DY OINN MIND DN
NNNNY (3)20 YD MNINRI TINN NN T 172N OX P12 DY MINAD NIDIPN
YNPIZ DI MINNN NOINNND NVOHN TIRN LYNY ,201 T90N PPN XXRPIA DI

2(3)20 YOP PYDIV DNINIVIPN 3 DY NNN MNVON MYITI MPOID PPN

:DAWVN

>IND

DY FINPIN 5905 ANIUA53- 8595 Bsawn-solvencyH595-Bna LYva

12 APNY

20.6.10

boa

13 ANy

0990 YW NP NIMNY TMVWN THINRD HY MAIN DY D) YN N65 9’¥D ONN

:4 NPNY

2(3) 7y (1)N65 B9V BYVNONN

TIND

MWD MITHIND DNIYA DMWY DITIND YV MAIN Yy PI YN Pyon .NY

,/DVIAN” NITIND NNIYY TIND HY MIN Yy HN Pyon ,nnnTd 10 ;19N 0XYDa
NYON NI L1981-N0WN L(MIVIA) DYDINS DIV DY MPAN PINA INITHIND
NVANY NPNRY VY N NN DY Hbwnd

DY I31I) NP NNLY BNMINIY? 0PI HY MIN 9y 3 YaD) 64 VyDa

15 NNy

;20% YV 11950 P WN 1933 N7WA D3NN B221PIN (DY HIN DYWITY 1Y 3PND
02999 799 7922 HMIH3N YW MAIN Ny D) DT P10 YPWN DINNY 1N ONND
DYITY NIN INPND DNYI’D IMNY N65-) 65 DIDWDA DIVINND OIINN

10°WTN D9PYA DN DIAPIN ,IND IN DIYNN

PINXN

.DMYNIY D9 INTHY 79 )9

(68-66 9oyD) DIIND YW MAIN 1.6

105812579 MOSYNN NN THOUY Y INY

:1 NYNY




21

TIND
NERA

31.1.08

ND ,9M95) DYTHINND MOVN DND DXIAWVINDY DIHIDPY MOOWND DNMNND W
N(nbapip)

:NVN

Y PAVN MYYNN IPANNY INIUN 2070992 1989IY MYWUNY 2131 187 11N)
10972y OV Yy TINRD

12 ANV

28.7.08

VN NIAYNN YY1 ,POY NIYNI HYWND 010N NIYNI DIDVID DIPINN IUNRD
(D>721Y - SWnY) OXN DMN KDY, 0707090 DNIND MISNN MDOYND Y TNN T8N
.DYOO0ON PN DNV DY TWUN

: NAWVWN

(69-71 ©299¥D) DINYPID DINRIYNP B¥PXNA 19993 M 1.7

INNYNPN PPN YYIINY MV TNKY ONN ,POY HYaY) POYY INIUN HY N9pNna
14253 poyn Y¥a MAn NN PAYNA NNPY Y ,IMPran

:1 nYNY

31.1.08

STRR YT TND 1IN0 NWNN NPT XMPIAN IRNIYAPN PXNN MIPYI TNNY
2 VAP NV POIYY

Sy M1 - 313 9901 PPN OXPIA DN AXNNA INTITIND N - TN YN T8
s ONOTY DY LHYIY MDY NNHND TP LIIVY DY, DINY NXIIAP VI MO DY Man

TIND ON P2) POya NVYOYN HYa DNY POYN DN NOOWND ONMNND W 709D
9NN POYA NVWY DYIY NPYNN 0930 NNX NYPNI (IND OX P2) ,N12ND
.POVD NYOWUND

:NAIVN

N0 NNIY PITAY NN DY ,THN Y1) 18D 519998190 HIRNIYIPN NOYWNIA YD NN
1079 99N 5 HY

12 AYNY

31.12.08

INTYND NHYN MNN DI NN NIYNI NNPO YWY ,N7Y NP 55 DI NTINIY PIVD
1% X921 71192 MIN MY, ONIDN INRD MIIRND NIN TIY MY TMIIRND NIND)
.DXPMDN MIND MYIN NPRNAYN MP NN

:NAWWN

DRIYNIPN PINA HY250Y MWD MDIUNY 75% -1 1123 NI YPWN YN NN

13 ANy

31.1.08

IO NP MNNIYIPN PPN MDYND 75% -1 112 N0 DPWN DN XD Nt adwa
DYNIND OX,INY M) N0 SPYN WIAPD MDD NN MINYD IV NPIND ,NINT DY
N 2O

: NAWVN

MAIN D39N 1YY 1N IMPIDN SRNIYNPN PINN YW NN N1 TN ONN
1959915 ©2) PNVaa

14 AYINY

18.1.15

50% IN 35% TYWIA NN NP0 HPWNID DXPWON ,DXINNY DI PNHVIAI MAIN
TNXD,MI5N2 O5HI) DN 1991, MPIN INNIYNIPN PINNN PIN OPN,(P1YN 29D)
PPN DY NN NN

: NAWVN

DMPION IRMYNPN PPN HDIINT NYPYI DI INNYNP MPY HY M0 ONN

+5 NYNY




22

78N
N1y

20.6.10

9D 19 DY IUN DINWN DI LYND) DTN ONNWNP NMPY DY MDY
9PN NP NNYIPN PPNNN PIN NN (NINNDT NTINNN ITINN MNNIYNN
.100% MY wa 120 Hpwn

AMPYI NPYTA TN PORIYIPN PPN HOIN KD N MDA

SPYNN TMINY RO THIRIVAP NYN MIAYN) XD DI NINPOY 9935 - 120N
DI MPON MDY HY NNNIN NN NWNN DX ,NNT DY .75% D NN NI
YH05 HAD NYATIY NDIWN N NTION DY INSIN NON ,DNNY N DY TYN
DN OX THIRNIYOP NOWN NI TINNY NN INX ONPNNY 1NN, MNNIVNN

JONNYNP NOWN XIN NINDD

:NVN

SMIPIAN INNNPD PINA H9I5NY PWIN ,JOP POY NI

16 NINY

10.4.08

NV TRIWN L,POY NIN ON OMPIAN IRNIWNPN PPN D91 W P poy
19N (0Y720VXHN) OININN

NOYUNN NANY NN (1)
-1 19103 ,2NHAP DDA DY PPOYN MDY NIRPIAN AAPH DV NWYNN TO
DYIPIN 5

NN IIPIND INAN  (2)
ARDN MITHIN 29 DY IRPIAN TINND YT DY NPRNYNPO NHINN NPWNN

YOIN Y2)D INPIAN TINRNN MVLINNA YD NNINN YY NDDIAN R NTHY INPIA
.POYN DY DTN NIVNI NPYI NN

IUN L, POY IRIWIPT PPN DYDY N2 IRPIAN TINND ONX ,NNY OY TH
INPIAN THINNN WATH N7 PN 25 -1 112 DY OMIVN MIINN NN
INPIAN TINNN YAPY DNIPIVIPN TR0 DY SNNN poyn D NNy

SNIYN NTAYND YA MLINN MY ,DIXNIVIPN PIINPYD

: NAWVN

P98 (D IND IN ORNIYNP) MDOWNN NHAPY NOYWNN MO ,NNRNNN %9 YY ONN
15PNPI2N NYAPN Y93 AN MDY

:7 NHNY

20.6.10

NMNNDN NPNY NI N0 INDD MDOWN HHDD ,NWNN NN 1NN ON»NNI
JPRPIAN NNIAPA DINPIAN DITIRND DD T DY TNN 19N

,INIAPN NN TR T TED NOINNN NOYNT NN AWND NI IRYI INPID TIND
NPN ONPIAN TINND NN TAN T T 19INND NOWNN DN DMIPN1
DY DNMPIVIP YNNI WIAPY ORPIAN TIRND DY ;NN NIPRI IMNIN

NPIAPYI DNPYMI) IRPIAN TIRND MDOYAT DINNIND ,NPMINNDN

JPRPIAN NP PAN NPNY TIY WX NPMIND 90

: NAVN




23

TIND
NERA

DMIPN NINM NPDI MPAN DPPA NN PN 97N PN JNNY ONONNI
TINY NOWNN TO TURD D), TINNY NOWNI NHOWNN NN IND IXPIAN TINNNY
NPWYNI INY IMNY NOWN NPD NP INK NP TINM ,2PNNN G0N

PRIYNP

1P0Y NAVY IN ,POY PNV TIND NIYN INDY VI 1895

:8 NNV

20.6.10

.POYN NIVY TS NPV ,POY PNV PMHY NDWN DY JOP POYY NOWN

N257M (313 990N PPN OXPI DI NIRIINA NNNXI) 7IND’N NOWN TWUNRD
NYOYN IMNON ,NPVID MIVNY JPOM NVPPOY MIVND PON IR MPOYNN
SPOYY NOOWNI TN

MIT )2 MIAID,MIAN DY OTRYD "INDY NPTHI 313 9901 PPN IRPI2 DI AN
PN OIMNK DY MIPEYI DOINN MIAND DY NANN NN IYRD ,00ND 1901 1
N NN L7 MAND INND G0N dXNIVHOYNI NPNR PR 0NN TR G NN
N - PPOY NMAY PN PMDOYNND YN AUR L, PINDY DY MIPIYN INNN NPNY

JNNY MPOYIN

NN 982 1723, N5910N MDY DN dNINMI 1IN SPOYN 23977 TIYUNRD ,NNT DY THY
SO NOYNI 151D DNMPNND ,POYN DYIA0 NYWNN DX POYS NYWNN

: NAWVWN

D190 NN MYYNY I ONXD .N7Y P9 5 -5 ¥aP) TORIYNRP NOSYNY 90N
179 195959 6 -9 N7Y 11990 5 -1 NINIYNPN NOSYNH

JOINA DINIYNPS DITNNNN OYPDY DMNDY NNNDN MYINI) TUND 15 ONN
MON XD SIRNYAP NOVUND 99N H”7Y 19PN 5-6 HY DINNVA NYVYNY
19275V 90NN NIND APY ,TINNY NAYUNI

19 AYNY

28.7.08

NOYN KXY TAN YT TIO 12990 TPOINNN TINNIVIPN NWNNY 29D ¥IP 70 PYO
SN NP 5 Y

WY NN N DXPIAN DY NPONT YapY M 90

: NAVN

IN NN D) ¥77937 55 YAIPY NOXYN DY MNY MNE VY91 9NN NIVIIP
OVNMNNA LT DIMVPN HOINAD IYIN) ... NI OX 1P2) DIIVYI OX 3 (NP
NOYYNA ,T9¥ MY NVWIDIY INIUNID 9217H ONN - Y7990 NYANN NPVUNY

790N2 1999121 NYIN NOYNIIN Y793 NINYNIN NYIN

:10 NYNY

28.7.08

702 YO5ND MPYWI IPON TIY MM MDY MYANN MOYNN M0 D
MNPOYN Y73 NYDTY INIURND NIYINND MW : 1PN P2 OINIPION INIVIPN
) HY 90N 17909 (MAINK 1) 1NN 1910/WDT NINDNI 1) V7)) DY NORYN

: NAWVN

NNNDINITIND 7INY” = TAN 313 187 13293 70 PPPOY 28 1901 D1V NN
Y, 09 NNHAP YWY ANY YU MAN SY MY - 313 190N PPN KNP NN
TANNN NINDY DIMDNPND YPA) /NI 15 HY DHYIY 531 MR ANYa VHVY

:11 ANV




24

TIND
NERA

ANT NN NN MY MNAYNN 95 §HIPS T 9Y 1 191D DYHY SXPIAN
5y ,5UnY) M MTHIYN SHY MHNIYI PIYNI 12 NIPNA (9.0 N .15 ,5unY)
(1993 ANY ,59P) NI NYTINS MNT NN BN (AWINY

20.6.10

12 MY ,MAaN HY2 OTRY N PIND? L 313 990N PPN INRPIL D) NXIIN 9 DY
JPRININ DY IPOYI DDINND MIANN YW NANT ITNNN IWNRI ,0ONY 1901 1) DN
DIMMOYN NN 9INY YWY DNON NIMD DIIONN DMPY INPIAN TINNN DY
)20 TAND DYDNIWNT MNIVNN DD NN GIXD ¥ 1 )25 ONMNNL .ANINL NNIND
INMIN O»P DN OMND NPN DY 7P WITH ,DINNRD DNMNNA .OMIYY IN NN
NYMNN DX O AN P2 ,)NAVN NP NI MDD .MIAND 1NN NPN

MOWNN

772) XD DPON DNMNNA AWN ONMIPISN INNIYHPN PPN DIVP DXPOY 1900 PN
.70 PYDY 28 NIYNA YITID MDOVN 19NN DMIWPN NN

: NAWVWN

ANDY DOMONNN WP - NINRPIAN NAPY 199981 HINNIYNIP NIYN 19D
SPNRPIAN NP YD HIAYN DY HVOUNN

112 NYNVY

31.12.08

DN ,70 PYDI NNIND PRNIYHPN PPN NHWN NODONY MIPWIN NPIVP
P2 YN NN MIVANRD PR PTN MNNN I NIPNI . IRPIAN NIPN NNI2
G0 NN N2Y NN DY DYPID DITYNI VIPIY INPIAN TPIRNN DY ,N¥IAPA MI2NN
TO IUND MHOADN MP T MINI DUND .TPRPIAN NXIIAPY YTNIN TN DY NOWNN
NN DY MPON NHPNNN D90 NINYT NN : 1717°2) DNIDN G0 HY N MDWNN
VIAPY OINPIAN TIRNN DY, T DYDY (NNDITI MPON DI D901 DML, NPTID DY

NNAPYA DNPYMIY DODN) PINNDY TOMY ,0NIPIVIP

: NAWVN

PPN 1YY AUN TIRIYNP NDOYN ... 7 33 ¥aP) 70 PYDAY NNINND NP
M 599509 MNY YN NY 985 DONINA Py NYTNY NS INIYNIP
PID DA IONT IPIIN TUR DIMNN DINPY 1N BN NIN INPIN SNIWNPN

192D GONN NNYS 1N NN NNMPY 1IPNa

+13 NYNVY

31.12.08

M>2O¥A0 NPINAIN NN TYNR ,YIAPIY GONN MY TN NNIN NN DN DIPNI
INND YMPIN OXNIVIPN PPN NDOYNN NN DI1DI9) NN 1N ,MIDN DY NIVIWN
0N M2 NN

TYNND VONMN PHIY MDXON NN VINY ION DIPN TYNY IRPIAN TIRNN DY
INNYNPN PINA NDOYNN NN IO

: NAVN

(72-73 ©59590) D¥INNY ©3 PHVI22 MM 1.8

150% IN 35% DWW DIVPYH MWD, 059915 ©) PNV, N0 DY MNNYN DNN

:1 ANy

18.1.15

.50% IN 35% YW NOPYH MIPYI AN NIVN DID MNNDN ,72 PYD DY DDINN2

: NAWVWN




25

TIND
NERA

D792 INPYI TYNR NN 029999 ©I) PNV MNNTN 1901 DNMNNY VI 1895
loaw

12 NNV

18.1.15

TMPYIN ONINT MTOIWN MRNDN DY P 5NY 50% IN 35% HW NN 127D HPYnN
INMND 72 YDA VNOND

oY1TIN nw 1 PHN PND IR - IR MXNOND LTV oM 2N nyd
SDYN DY MXIAPY NPDN” 2.1 P9 70090

: NAWVWN

NV NTYNRN ANNINY (50% IN 35%) NN PO HPWn ON»Y 1N NN
97N, INDN HY NODN 19T ,5UNY) NINN N1 HY PavNa NN BN 099
(oYY

:3 NYNY

18.1.15

ND

35%) NNN NI HPWN NXNDND DNMY 1N XY ,INDN MDY qONN ©N ON
.(50% N

DNNONN L(MNMON 2NN MOYIAD NPT - HWND) INON MYYIA IPN GONN U DN
YRPIA DINI NARNNY 231 PYD) D3I NPT NIWNA NXNDN? NITHNL DTN NPN
NPNAY 91D XY AIRNONN YW NOYON HPWNRY P9 XD ,NTD NIPNa (204 19010 PPN

.MPAY MPTI 7NMIRNIDWNY M2 NNTN XD D) NONY NIN ,50% IN 35%

:NVN

1INV NIIPN DAY PR YN, DY D) PHV23 B> MAINA 9%V H I7N)

TYINNI U230 MY NN PII8NN X DPPNNI,NINYN NIIVNH ONN

14 NINY

20.6.10

MIINY DN INNNA YAPIY DIV ,2D NMIVNYD .ARNDND /N72 PYD INI
ONNDY NI TN NMIMN INON (2003 NIV 2D YTRNNY) 7DNIWY

N2IYN 2NNN VPR DD WINI YNINNY 7MY ARNON DY NIPNL 2D WITY
v (NNITDY ,7NMDWN NN ,90N D) Tiaydw :Hwnd) 0N NV YW nUHNn
IN72 YOI NYIAPN 12VNN NRMN DY 1T NIPN2 00NN PRI ,VTIND LTV avwnd

RN

: NAVN

TV :XINJ9INA LTV 299N, 00090 2591 99 Dy »INT LTV avuny 159 o
19,09 DMINA MM 299NN DMWY 9D DN JOINA YN DN
S9N9) BYDIN 99Y VY ,NDY MPTN DY YHNNN TI¥N DAY DINNAY

DY PPIDIDN MY ORNNA AWINY ARNDNN DY TI9YYN

:5 NHNY

31.12.08

oY MMIAPY NPYNY 2.1 P9 ,7O»NNaN DYTINN N LT POn YN NN
SMPUN

: NAWVN

SY9PY TNEY DININD MITMY N TUNX DN NPT PIYNI MXNYH ONN
2159PIU0 ,SMIPION INNYNIPN PIND ININA MTIMY TN ,(50% IN 35%) NN
175%

16 NNV




26

TIND
NERA

18.1.15

39

:NVN

YN NAYYA DM ) ¥ DY MNLANN MRNINY LTV 79 awins 135
vn on

+7 NINY

31.12.08

oY MNIAPY NPDNTY 2.1 P9 ,7O»MoN YN nwdr T phn ond nNa
SMOYN

: NAWVWN

ON? 5997 ,(2)72 9o¥Da IR ININI NTIIY NINRY DYINNY U3 PHVIAL ANNYN
" ANNTN ,NNT OY NN NI IPWNY NYPYI NN ,60% -1 MY LTV -0
NN MY D5 ,75% SV P20 HPYN DYDY DINN MDD IRNYIPN PINa HYOIn
ON (75 9902 V919N NN*O2 ANNYN LYNY) 70 PPV NN OININI NI
99 195 MNINN MY ,70 YDA MNINI OININA O NTMIY NPN ANNINN

.100% SV 11950 Ypwn 159y HINd ,N77Y 199991 5 HY NDIY 1IN 199811 NYUNN

JUNI D) (100% N9 75% YW NP0 Hpwn 1t ANNYN Y NN HPAY 11’ ONN
7Y P9 5 5Y NI 2998190 NUNN TIY

:18 NNV

18.1.15

INTIN2 ©OVN 100% =N TINN NV MXNDN DVPYI MPYIN NN .NXD
DXPYD) POYMIPIY DORNIYNP DN VO MAIN” D DXONMNNN DXYDA
(72 YD) 7DINND DI PNV MIRNDNM (69-70

DYONAND MIPYIN ONINA NTNIY NPN WX DMINND DI NNV IRNON
.100% -1 TN N0 HPWNI H5PIVN KD 1ON DIPYDI

:NIVN

170:5WN N9 HYa LTV 0N 290N 12085 PaVnNa nnph YWY 0930 7991910

DYINNN NPT HY PAYYN N 7INNYN NPY ONNNAY W 1853 - AT Hwpna
MAIY NY9MVY I, INNTIND HIN 1IN TaWIUN PNTPP9 DPIN ¥IPNIY 4011
(W1 ©3) 13> MPYD YN 1Y) NP

19 NNV

22.5.12

oY MMIAPY NPYNY 2.1 P9 ,70»NNaN DYTINN N LT POn YN XA
SMPUN

:NAWWN

NYISIY NTYINN 7O N1 POWNI ARNDNY DY HNINN 120N HPpYnN 1N
10599 97 5932 NIVNY YN

110 NYNVY

18.1.15

72 PY0 NN NTMY NN IXNDNN ,YNDN NYIIID NTIN NPOYI 12TH ON
DN D) NNXT .50% IN 35% S¥ NN 120 DPYN DY HNY ND 1D 5, IRNND
AUNN DY DMINN NPT TAYI NNIAD MIVIN NNMP

Sy DN NPT NI VI NYOOIY NIASWN NPOYI PYRI 21OV 11)1TN DN
NINA NTMY IRNDNN ,DMVIMNDIN MPYIN XN IRY DI DPPNNY ,WNINN
VN 299 ,50% IN 35% DY NN N0 HPWN 11PDY DN 19 O, AINNND 72 PYD

: NAVN




27

TIND
NERA

2D YU 19019 DY MTINNN HIN0DNI MINNDN MNNIN MNDY v 185
1(7NWrq NP N2 VPN

111 NYNVY

31.12.08

oY MNIAPY NPDNY 2.1 P9 ,7O»MoN DTN nwr T pin b nNg
SMPUN

: NAWVWN

0230 1YY HNVINN DINNY VI NYWIY NRNYNY LTV 0N awins 18
1190 MYPa3 90N 039NV U 1 Y W

112 NYNVY

27.12.10

NYNY BN DI PNV IRNDNN DY ,IRNNY 72 PYDA MPWIN ININ 1 DY
Y9 NMONYA MNIND IRNOND LTV 01 23%0N [, 7995 .01 MIX NYYOIY NTYYN
DIVY MRIYRN NTHRYND MIAPNNNY 5913) NRNDNN DI PAY DN 29 DY AWInd
L IMIDD L ANNDNN DNPDY INYIIT TNXOY DN MNY PAY (MDD YT DY NOvNI)

0NN UOIN MMV AWNNNY PR LTV ond 21wna

: NAWVWN

ANNTNNN PYN 995 19PN MPYN B3 ©apNa LTV ons auny v 1859
AW WP INRN INPIAN PINDD NN SNPI TINDN INNYD MYSNNa
TIANDN NVY NIIPIY DAY AWTN INNBY NIYN ¥ MDY ,ID9-599 9MYn

19NNN INPIAN

113 NYNVY

1.2.09

SY MNIAPY NN 2.1 P9 ,7O»mMaN OoTN N T pon oo XA
SMOYN

: NAVN

YN DINNY DI PHVIT DN INTY ANNYNA N997Y DITPN SNIN ONN
1SR INIPNAP PINN PYN NIY 1D ,(50% IN 35%) NN NP0 Ypwny

:14 NYNVY

18.1.15

NV 2IND NNNDNA NIIND OYTPN ONRIN NN SNIPIAN INNIYIPN PINY MOINY
.(50% IN 35%) NN N0 HPWNY PWIN DN D)

(NN DD DPWNY MY - 72 PYD) OINNY DI PNV 1IN NN AN
MANY ,HWND NN 27D MYHYN INIPION INIVAPN P2NNN PIN 1N oYy
YOOV VDN - NN NIVIPA NTNIY NN TNND NIVYNI DXNPY) DN DN

.70 yoa

: NAVN

09 PHVIAA NN AYNSNY NI 97N DN NPT Paywa NRNYN BRN
109NIND 900 Y93 NI BN ,(50% IN 35% NYIWA NP0 Ypwn) DY

115 NYNVY

18.1.15

,50% IN 35% YW NN 1D IPWN 571N INTY INRIUND DNMD 1N, TINIPY
2073 5N 17973 DY NMOWNI NVIIN N DY NPD DY NINT DY .PNIYN 1)
MNINID NYOITA TINYD W (NN NDD DPWND PWI) 7D INND 03 PNV
SV NPV NTHRYHY MXNDN PA DT7IN 1PN DY VPN /DMOITIVD DINdN

JIDOXYOIRIY INPID TIND THRYHY MNXNDN PAD 971N OINIY INRPID TIND

: NAWVN

DINITN DO72PNRY NINMNN PN ONMNNT YW 18 LTV -H 0N 2IWIN 7980
173995 IN ANNDND ONN 10NAN

116 NYNVY




28

TIND
NERA

5 AP HYINTY ;TSN YYD NHINDNI,NITRNN /19 NINY ,VT1NIY INIT e

NN PHNT MIPT NYIIY DIV NIMNN PIPNY DINIT e

28.12.17

DIOD NX NAND PN LYNYN IRNDND XD ,PIIvNd MNNN Pavnd on»nng v

LTV -n on> 23w>n2 Navna pivnn

: NAWVWN

93 PNV23 ARNTN NHPYY MY ININD N7Y 119959 5 5Y 90 ¥217 (1)72 PYo
SANNYN” 955 DAYA G0N NN PHAY WY ONN L(N)72 YDA DNONI BIINNIY
1705999 923”7 N 7Ny

:17 NYNVY

14.11.18

M35 DMMNNY DI NYIDIID NNNDNY DNMNN PYDI MIAPN NYY PN 5 9D
ST NDY (DY IX INININ NI
: INY OY

9208 TON NX PNAY ¥ ;DI ININ NYIIID MVNYN NMIRNON 190N IUND
JON MIRNON DV

9901 NYOTY D12 DINDDI MINNDN 190N TAN INDY TNRYN PIAN IWUND e
.POY NIVNY NNNDNA VTN ONRN )INAY PIAN DY , 020

: NAWVN

(74 9P¥0) >9N01M 17913 PHVI22 MN 1.9

MY TYUNI ,N92NN 192139 Y 590D, 17943 NV MAIN YYpYY 1) ONN
179300 YW 9PN NPIDSY NON SINDN 791a

:1 AYNY

20.6.10

SNMND 74 Y02 IMINI,100% SW NPV IOOPIY? MINDN 1757 PNV MIN

226 Y0 VNN MNDIFN A T MRPOYY MNNN BN NN MN
2INDR 19T PNV 1N NN T 921,204 19010 PPN INPIT NP INNINY

2172 IXNNY 226 PYD2 VNN MIN MK IMNDY TV INNK TYN IRPIA TINN
,100% My>Wa > INDN 1797 PNV MAINN DI NX HOPY? ;204 190N PPN NP
INMND 74 YD NMIND

: NAWVN

(75-78 ©29°¥0) MN93 MNNIN 1.10

799991 3% NI TNEY NN PMIY 22IWINI YNNYNY 11 ONN

:1 NHNY

31.1.08

POIY’ 29 5Y IRNINN O AWIND NDXD MPTH MINNN 9 DY 1N, MNNONN YD1
3 )M VDY MWYY 11 NN

: NAVN

1913993 MAIN HY 119501 YPWN NNNDN TNEY D390 MNNVSA 1991 ONN

12 NHNY

31.1.08

DYPYIN MNNVLIAN DN NIPD DPYN NNNAN TNKD DMIDMNN NINNVIIAN XD
1252 (CRM) 'XIVUN 11270 NNNAN TNXD

: NAVN




29

TIND
NERA

13993 D930 W NN ,NRNINN DIV NN NYDINIVN NYIDNN NPV 2IYWINI
1Y99NN ANNRD N9 NN IN NYIDNN 2195 NN NN

:3 NYNY

20.6.10

NI P25 OXPADN MIND MNIDN NYIINN P2V DN AVIN NYIINN NV
.DXPMDN MIIND NINIDN NYIINN N9

NYIONN DX PARNDNN D10 NIN7N MDD W 11D NYIN NNOP TIUND
P29 MYI9NN AN O ION NN,

: NAWVWN

1591 %9 Y MNAN Pa HYIDN Y¥aY 19793 BN

14 NINY

31.1.08

MYI9N 2IWIND DN NIDIDIN MNNIN 9 DY ¥API DINANY ONINDY L)

: NAWVN

NYAP TNYY ANNINN NN MDONIDN NYIIND MYV NN AUND Y 18D
AYHDNN NN’ PaY DN AVUND Y ONND 199993 ANNIN JY PN Ypwun
INPRY ARNINN NIN® PHND NYIDNN NN PaY DN IX ,NNNINN NIY

Invam

:5 NYNY

1.4.09

NN MPNADN NWIONN MY 2WONT ,NIRIND 75 PYDIY DN NINND
NN NN NIYNA NNPY ¥, IRNIN DY )N1DPDN HPYN NP TNND IRNON
% 99 NV IMRY PONN NN P XY, AINNDNIN DIDD NN

: NAWVN

SY N0 HPYN HaPY ANNRY MDA NNN (MNNYN SHY PINNY Y TUNI
Haph ANNRY PSOD YPYUN NN LMNBA NPNY IXNYA Y D9 ,150%
191992 NPNRY INNYAH

D) 901329 ,150% YW 120 Ypwn Yaph NININY NMN0a INNDA INYY YW TUN
100% YW 11220 YPWna mMAIPn IN NINDNN NN HIPYY U OND MY IN NII0N
1150% IN

16 NNV

22.5.12

YOI DRNNA NI HOPY NN PN, T . TI9)2 1IN H5Y NONMNN IRNNN
009 DMP DAY, NINK IXNDN NNDD OX D), NPRY IRNDN 75

NNPINN ORIYR NINON INX N2IWY) MITIRND NIN V9 DY NDPON DPYN NY AP TNND
21N 12 WOV NIVND THOY MIIRND XIND 1IN OX PN ¥ N9 1IN D v oD
1992

;792397 (CCF ANNY) NP0 Ypwn Yap> NN ,NY DN e

NID ;792 2IN 12 WOV NIAYND THOY IRINRND XIND V9N DX ,NNT NOYY o
.150% Hw (CCF 7nNRD) 2’0 Dpwn Hap»

: NAVN

%1933 ,09 90 ¥’ 91193 ANNTNA NV 1RY PINY %3 YA1P INNNY 75 PYO
ON 150% YV 1250 Ypwn N8P ,(M1PPIN MPPNHN MA9Y) NSNS MYI9N
SINNR 100% -9, ANNINN D0 NN 20% -1 M) NPV N MYI9NH

17 AYUNY




30

TIND
NERA

199139 HNNNM) KT MNPTN MIINRNN INMNNI 7DNVP MAIN”A ONN ,NT PYY
Y9N YNRNYAY 1N ,00MNID DINDN TUN ,NDYNI 01 90 DY MN9a (7Y
1AYH9NN MYV 21N TNYY 0393 NAVINKN NINYAPH

22.5.12

NN PRYY IR0 NYINY NIVYN) NPNX ORIYNX YTOND THINXIAP NWISN
995 N2 N NIVN ND0N DPYN NYIAP TNND NIPNIDN NWINN WY
2OM0P MAN MY ,MAINN

: NAWVWN

(79-80 ©29°¥D) 91 MNIA) 1350 NPV 1.11

119950 P NIANY 1NN SNIUN YY HNImN P00 Ypwn Hn

:1 AYNY

28.7.08

119°0 )N ORPIAN TIRNN YWY MYPYND P71 ondnn 150% Sv N0 Spwn
PVID NPNN MYPWNN

NPYNN NIYPYN N0 PN MPOIWN NNINY ORPIAN TIRND YWY NINNON
.1192NN N7 29 DY 112D VIPIYN DYTINND MDWNI 19NV NPVI

YNYPYN 9IN MINYNN MNNIND NIIND MNNINA DOV ¥ D 9N NN GN DY
.150% YW 1270 Hpwn 110y DXNNDY MYpWn DND

: NAWVN

40192 257¥N PIYYN MY NN LTV 29wrn 99985 ,5m901mnn ¥p9pn MHY XN
TARNTNN NTIYN TNT IR0 YAPIY SNPND NNIVIN MY IN NN Ty¥Nd

12 AYNY

25.1.2023

NIM 190 QLY PN PTIVN [, NINNDNN NTHYN TN Nwy» LTV-n 13von
.D>1902 NRNONN

SIUNRD L, NINT OY IRNONN NTHYN TYIN YAPIY N XIN DN NV 5535

YPIPA NPYN DIRXIND THIMINND MNY NTIPY NPNPITOINORPIAN TIRND Y (N)
MY NNNSN NNIAD PHY ,NNNY

(M2 MDY NIDIN NNIVTI) NNAKY ¥YPIPA OOMNN NNIYD IR WY SN (3)
N2APO 9952 55 L,YPIPN NV DX JITYD ONRYI 7PN ORPIAN TINNN
.19P1 %90 MIDTIVN YNNY NN

:NAWWN

MNNDNY DN 9219 PO HPYN MEPNY YT INPIAN TIRNN 2DY NN 1Y
80% Yy NYIYN LTV 29093 ;793 IX NN MIVNY ¥PIP NWIDD MT¥nn
1YW U0 MMYUN

:3 NYNVY

25.1.2023

97195 ,717220 25 NONNNY TY 92NN NP0 DPWHN MPND WITI YXPIAN THINRNN
DNNNA 7702 ODO0NN2 Y510 "IN YPIPND DRNON NPD YD Ty
PYN9IY 295 55151 INIYRN N0 NPIVNY RN 831 /D10 MIPYAY NMIPTN INMND

JONYIT -

: NAVN




31

LERTYE))
191y
YNPIAN THINNN 7YOTIA NP7 1PIRY MDY YA MDD MIN NIRNDNN TWND
NTRYN TV TY IR NN NONN TVIND TY 1200 )10 DPpYn MEpno vIm
DTN 29D ,YPIPD M)2 NIVND NN NNNDN
ANYY MIMNY DIINND YIN 023999 123 MIN® )HYaY v LTV-n 23wina NN 14 NONVY
1YPPN HYIDI PN NPOY NYONI
25.1.2023 | xyn MINd H919) ONIWRN NI P ondn Y L LTV-N ond NN avns v ;99 :N2VN
PN NYIT INPANY N NIMATY DI1DID NN PR .PINVIIAN MY P2 (NPITNN
VPPN NYWOY DOONN
YaAPIY DINAPHN YIDINT NOY TUN ,1N7INY DITYUN TN INNY )N NN 15 NYNY
PIND NIBNN 995 1N ,DXUNN /ON NAIPNI DIUNN MYIN NN MPYN
ILTV-n 2wnn
25.1.2023 | -N 2N TNKD NPOIY NYIIIN NN IN DI NYNIAY MNYN NNV 7157 ;99 :N2WN
27N o090 8o LTV
1199501 YPYN NN DIRNNY YW ,PYn 593 295 NNYN MO MY Ny ONN 16 NYNVY
25.1.2023 .MIPON YV PYNN MY AN MY MIAPYI HINWN XD 120N Dpwn ; R : 2WN
19997 PNV NIV IRIUN DY NYN 79 9o¥0a NYWIITH DNN 17 NHNY
25.1.2023 | ,¥P9PN DY UNRWN INIYNRN 1N MIXDI AN 12NN NP0 DPYNd v Th : N2WN
DINKR YPIP NI MINY MIVNY WNRYN) YPIP PNV 1NNV OIRIUN DY XD
0P TYNRI NNV INPIAN THINNN JY 183 ,¥p9P DYDY INIUN NTHYn nya 18 NYNVY
1WPAPN MY NYIAP TINY INNY NIIYN 120 YPIPN NYIST MDY 12 ¥
25.1.2023 LTV-n 210 7989 071920 TN MNWn AR NNPY IRPIAN DIRNN DY ;NN
Y ,9P9PN 1PIa DIYUNN NN °a¥nY YT ¥IIIN 071090 YPIp DY nya 19 NHNVY
ANRNTNN NN IINAY 1N YN 09PN ONN INIIVY MHAYYN DIV DHWIN D9V
179 959012 9NN YPIP NYIIY INIUN NYPY NAINn
25.1.2023 | YDA NINIORIYND NOPY TNXY YPIPN MY 2IWNNND W 1OX MDA D) ; NY :N2IVN
.79
TLTV=n 259N 79985 ¥799 1999135 ARNDNNN MNIVA I1THY 1N’ NN :10 NYNVY
25.1.2023 | 952 DTN ,MNINY AN ONDA 9IND DXTANIVHD MINTPD P IN MDD 11N :N2WVN

NNVLIAND YTYNVY (203 NRIIND 188 PYDA TININDI) DIIND DIV VPO MYOITN
2N NYNDY P ONPNNI DOYD NNND D PN . TA92 YPIPN NI INIUND
DXPYON MINNNNIZIN? MDY INIYN NDOD NOWNN WD TN XN LTV -n

.203 IXIND DPOIMNDIN




32

TPIND
1994y
1INRY 1233 IN NN MIVNY YPIP NYIIY INIUN DY BN ANNNY 79 9'¥0 ONN :11 NHNY
TLTV=n 299N 99985 (value) »wn 119,19 BN 2975493 97y nvam
23.11.2023 | MIVNY YPIPA 1N DT NIPNY PRIYND NIVN 19D NYAPI PYON NONN )5 :N2WN
IN NIMOLAN MNY Y LTV-N 2N 7980 MIvn X avnND ¥ .ida IN M9
INIYRD NTHYN NV FTIHINNY NINLIN
(81 9>yo) DY9NN ©YD93 1.12
19M0D1Y PXNY MINDM 1R TUN NN NYITHY NPYIINI HaVY W 1895 11 NYNY
5.12.13 PYD NNDNI MYNVN ,INDND PIXND NNINDN PR TYUN ,NPIN NI NN :N2WN
(7"DMNN ©Y02)7) 203 NXRNND 81
(82-89 ©r9°¥D) DIINMN YIN DIV 1.13
IN ,NIVINDD INIUND NINDNY ONPNNY Y PN NYIIT DIYWIN TN XN 11 NYNY
191192 NYNNN INTYNRN NINONY
31.1.08 .POYD YN TN Y9 DY YOIV NITNND NDVN NN YNNIV INIYND NNON : 2V
N2XNN PNPNY YW T NOWN .TPINND XIN NOWN NPN NINN ROV INIYN NNON
191 INNRDY ,IRNND 83 PYDA VNN NIVNN PVTPN 19 DY TPRNND NPYND
.POYY YTNIN T8N 9 DY HOPpYO
199 121Y N0V NPNAN OIIN ,NHVIAY INIYN NINDNY ONPNNY WY 1895 12 NHNY
T(ONIUN Y02V95 - HYNY) NNNONN PaYN Yy 0905 NIVUNY
31.1.08 VY ONYY 19N NYVIIY GX DY ,NN0NND NIVN DY DD NOWUN 1PNNY 0T DO : N2WN
JPIIND XIN N9OWN DRI NNDHNN ON ON»YNND
759501 MAVN) INIUN 2020992 5790 MIN0N ONN :3 NONY
31.1.08 k) :N2WVN
1919) MOIPA DINMNY MM NNVANY MNAIYY NINNN DTPN N 14 NHNY
31.1.08 | mixnnw PUT NPN9IND 199100 D03 MNP DRy NMDY NNVIND NM12TY (NNYN
ST TNORIYN N0 ) NADI MDD Y9 DY ,MIPYY AND INPIAN
NN MINDN INI MYENN JINY INIYN MINDN IX ON»NNY 1% NN +5 NYNY
NN 83 GPoY0 29Y 0% YV INIUNY N9N9N DTPN 17Dy HINNY 199 50
T(ONIUN 2051992 MINUN) YWY PAYNI MINON ,ounbd)
28.7.08 .83 PYDA NLBN MONMNN NN :N2WVN




33

TIND
NERA

NOPINY DY NN S5 HY HYY NININ INIYN NNDN DN, 83 PYD 13y
10% -2 INIWNY NYNY NINGI NN NYY 7PN WHN NHya ndnd

16 NINY

28.7.08

NNONI NIYN) NPR YRIND YTIN DY NYTIN >T> DY NOVIANN INIYN NNON XD
NNONN NN DY MPIY NNMPN MIVIND HYA SVNIVIN DIVIAD NMHINNDN INIUN
Y UTIN ToNNa

: NAWVWN

NNNSH INNY P$HAN DN YIN DIV YW INTUNY NN 33 1121 82 PP¥oa
201 999 %99 ,CRM) SXAWNA 11950

S9NNN 0PN 22 HY PVWHN PHVIAN TI¥A NNNDN NIN NINANH MYNPYN N
ST2 DO NN NNIPNRH NIMYNYNI ARIIND 22 09920 1IN

M0 DD INIYUN 11950 NNNDNY MPIVN DY NONMNN NINANN DNN N
Imarunn

+7 NINY

28.7.08

NIN N9OWN TIY 1IN MNY MY INWN NNNL 1IN DYV MPIS NMYA N

NP0 NYNN NN NNYNRIN NYNN 29 DY HINIUN NNN DY YWY TPNINRN

YN 29 DY ORIUN TIY INYY NINN NYSIND 10N INND P PIRIUND

NNAM 191D INKD P PRIYN TIY MY NINNN NDONN NYNIAND NMIVN

ANY IRV, NNYRIN DY TN DOPIAN YY NPONN ORIYRD N0
DYPNRD TINRD MNTNA NN NN NPT DY)

MO H9Y (CRM) YNIWNND NP0 NNNSN INND INIYND NI yNad v A

MAOVYN PY NN DY ORIUN NP0 NNNND MVLIVN 99 HY ,MPVNN

2N IPINT DMWY PNIYND NN IN PONIYNR TIY VY N1Innn N2

(NN D NADI) YT T DY ORIUN NI WOIN1A HYND 13 ,NdUNN
NIINAY ODON 29 DY NMIPY NHUNN TIY NN AVND ¥ DN DMIPN2

:NAIVN

NN NY NNON ,NNNTY = HINRND N MU 5Y SNPY NP0 Ypwn 1n
105999 NPT PaYNa ANNYNY

:8 NNV

31.12.08

DNPIVIPN Y9 DY NOOWN MINIAPY (NIINND NIN) NIMINRND) MDYNN NN INDY v
NNIAPY ORNNA PN NPITRN XIN NYN DY SNPY )NIPON DPWN .ARIINA WYIAPIY
MO MON NOUNN

: NAWVN

D099 Y¥ DYININ INIYRY NNNN INTPNY DIONHNHN INNAY 82-87 DI9YYD
5993 775991 11 ©NS” 311 9901 PPN INPIA 5N NXNNY /) NODI .OINM \IN
ONN .DYY INNY YWY INTUNRY D991 I0TPNY DIIND \IN DIVI9 NPYA
»TPMY DIINN PND DXV3I9N 13 NNNNN NYIV DOI9Y HNIYS 733 NINaa
DYVMNONN 1IN 1935 ,311 190M PPN IXPIA 1N AXNNA DXONONN NIINN

1203 1901 1PN NP2 NI NNNNA

19 AYNY

31.12.08

A9N2 N NI 1V PONA NNRNN 1YV NRD

:NAVN




34

78N
N1y

19250 PHa MYpPYnY Marnnn 9y (CCF) INIUNY N99D 01PN 5NNy ¥ ONN
199950 NN )9 OX 1NPVID NPHN MYPYHI)

+10 NYNVY

27.12.10

,MIMNNT NNNN NPVID NPNN NMYPYN N0 NN MYPYND NMNNN
oy DONNY WY NINNN MDTPN ,IRMND 83 PYD 9 DY M PN PNIY WY
N2NNNN DY HOINPNRN DPON TYIND OXNNL,50% IN 20% : DN ND DN NMININND

: NAWVWN

DY HY INIUN Y0509 MYEIN NY MII0NY 10% IPWa NN 01PN ONXN
19010 YV PYISY 19IPNA 1INV ,N83 95¥D MINI ,DINNYNIP

111 NYNVY

1.2.09

N83 PYD ONINA MITNWN PONIVYN YDIDIIT MYNNN NI MNOND NYAPIY NOPNN
D) N NOPN BYMY 1N, IV . NNONN DY NYIPAD NMPNI NNMN YPON ,INMND
YN NOYND DY NMPND YTHMNNY INITUN YOO MDXNN XD NNDNY

: NAWVN

AUR ,MPYY INIUN N0 NTIYNY MANND 123 PN NRSPH AUNY Y 185
05550 9 YY) 09°WD MNNVIA N1 PNRY NMPYN ON P9 TN I3 MmN
T(ONIYN 11270 NNNDN 1225 ANMNA IWAPIVY

:12 NYNVY

1.2.09

PAY DX PN OX MPIN MUY TONN NNORN D MINT NHNYP DN DIPNI
ANPIAN TINNN Y9V ,00012 WITID DXPWI MNNVLII IRPIAN TINNN MY
DXYAPN 09991295y MNNVII AYNNNA,MANNKM PIT PN NINEPN NN 2WND
T MY 2IWON ORIYR )NDD NNNOM - NPVITIVDN NYAN - INNND T P93

.MPYN DY DIDNN NN DY DOANNA ,NNINVA

: NAWVN

MDY IPRY ,7NPPINY MPEN”N $2137 SNIUN 11220 1932 PH MEPIY ¥ BN
1MPYN by 099Na

113 NYNVY

15.11.09

DYNNIYNN DNINANN 29 HY TR ,MPY 2995 MANNN PI2 PN NWT PR 9995
JONIUN INNY MINNKD NINON NN

MPoNY 2210 ,INNDN D2APD DPRIVHP NMINMPOD MYXNA 1P MIND NIRYN
VAT PI9D NYNNN NN NYI IPNNN INPIAN TIRNNY XD PIRIYND DX YPIN
NINVOD

WAINM XY DPRNIVNN DINANN 29 9Y DN ORIYN JNNY "NPPIPYY Mysn 119
1932 N ANEPNA TNY PN (FIIRD NIN IN,TITND) MHIRIYN JNNY MANNNT Y729
ONAUN 119D

: NAVN

,7T0NAY ONRPIAN DITINND M1 DY MYAPI DNPIL INRIYN YD20923 MINON
ND 1901 13 PN MEPNY NYIT IRIUN D090 H93N OND .ONPINNIY
70NPI INIYN Y0099 MYYIIN

114 NYNVY

15.11.09

YTY DY NYTHRYIND INIYN MNDN PH2 IXIUN )10 DMP INIUN YOOI 112D
THO PN MEPNY IRIYNRD YDIDID NN Y .ITONA DII2ANN DPRPIAN DI TINNN
INTIINY 83 PYDY ONNNA N )0

: NAWVN




35

78N
N1y

JPONT,79200 N9VNNID YN T8O DNNNA P71 MDD DY YNPY NDON Hpwn
970N ©12NN DYNPIAN DI TINNN DY NIPON Hpwn

INDIAN PINDN (1) :0OX2N DININA SNIUN I8N NNDY ININN INPI TIND
5025 MATN NN MY MY NINY PIN INIUN NNON MPYY Pryny 05a0n
;MY ,N%2592) PMYNYN NNIN Y2 INYN (2) -9 ;NY 593 NN XYY NN

NGQINRFT

197 INTUN N)H0NY DX NWa (CCF) INIURY 791910 ©1pN DNY 113 BN

115 NYNVY

20.6.10

JPMINDN DX NPYD” NI0VN2 NDY MIRPOYD 1IN NOPN DIVARND NN 593D
NN TRND DT ONIYN NP0 127TH - MNNA PN MNODN ORYNA KD VI
NI N WAT KD OVAVN DNV NN

7DD DYTINN NYY DIVN ,7PY NXIPY PYN MIRPOY DY N3 N0 NINID 10N
NPOYN NN GPYN XOW DO0N DY DINMNY PRIYNX INND MIA1NNN N NPOYL WY
2DY297 DY DOWN MDD, P3N DY MANNN PX NNNI DN, PNINI TPIMNIND

PN LAVYNN NP2 ,NYN XA ,OND VYR NINT NHNP ONX PAD N ,q0Na
19) POY MOLVINNNY NPINK ,NDN PYD ,TNR NIN) IVIVAD MO DOON DIAP?
(NNON

: NAWVN

NYIN” NIH0NA MPYY NIMIY SNIUN 1HNY MANNN” >3 ¥aP) (2)83 9oyva
1915 09N 451 9991 PPN IXPIA NI AXNNY VNP2590 MY NYNRYY INIPY
0% S D90 01PN Yapn N1 MNNYD

IMN ANNDNN NN JAPY ANNINN WPAN D15 N2 NDIPNY NYAIN NNYP ONN
DIRIYN IDNIY MIANNHNND 9PINY - 919195 , 15259 MY

:16 NYNVY

22.5.12

PAPTI MIRNON NS OONY XYM 451 190N PPN ORPI2 D1 IRNND 24 PYD
DMIMN NN 1D L,(X YOP PYD) 71220 NYY NPV ONIPY NN INND PTIN
92Y7H 5 MIAYNANIN GPIN PRAYY ¥IPI 1B NITHNA (2 VP PYD) 12 DKIYON
YIAP) 0N OMNMN MNIRD DIWITITN DXINDNN NRNNNY N0 1PN’

2103 12-1D NNON KXY IR NNPN ¥ NITHIN NNMINA

INIUN INNY NMDPNNT P ,(DINR NYWAINIYNRD NINN OTPN) (2)83 PYD YD
NP 935 VTIN TN MYPIDY ,2 VP YDA DXVNINMN DXV DI NN NIDD TUN
.0% Sv NINN DTPN P57 MO

NAPNY NP MWW NNV DY MPD 2995 2PNNND INYI INPID TIND 2D UITY
9N OTPN 90 YD ORIYN JNNY MINHT TN PN PNV 71921 ,90P NN
NIPN 932 50% ,MY TY NI ONPNN NYION TN ONX 20%) DINNNMD INIUND

N@latt

: NAWVN




36

TIND
NERA

N ,NIUN KD MIAMNNNN GPIN INRIYN 1NN NMPY 2955 29NN1N INPIA TIINN
INPIAN PINNN D PNRYS INRPIIN THIRND MIAMNND NN H¥ MPHNY NNa
YN TIINITY PPN TNV INIUN

DTP7 199) NIYNM 8P NT NIPNI MANNNN DY 7INPNRN PYIIN 191”7 NN
INIYNY NIINN DTPN 1951) MIYN TIIR NINY IN ,(20% NNP INIUNRD NINNIN
1(50% N>

:17 NYNVY

27.12.10

MIINNHN NN PHNY N N2 NNPNN TN 290 ¥aAP) IRIYND NINNN OTPN
SN IN NP NPND NN MINNDT INIYNRD ON TP NID ITRND INIUND

.20% MY OIRIYND NN OTPN DNY NORYA ININNN NIPNA T

:NVN

99015 NP TIND PO93NMY 79010 MNIANY” Y9017 ONMNNT WY T8
19991 N2 7rYINND”’

118 NYNVY

512.13

TPIVAND 12990 NOWNT DIRNNY 127N 19910 NI YMIX 1PHA PNN NIRSPN
P22 ORPIAN TIRNN DV

MV I P TI0N DMWY IVEN IV 119NN SMNY 92PN D17 DRIONI
NP PIY P9 TIN MV NN IRY 991 ,7MD>10N7 MYSNN

1210) MOLYIND NPT PNWN INPY MPIDNY NN ONPIAN PIRNIY \N1N2
NN SNV NIAY NI NNSPNA PANDNY ) LNV TN ,PA0 VPN
NP2 MMDN N P2 PN MYTY

:NIVN

Y5 1.14

covered bonds, :91%5 ©Y093Y NT99) MONINN NIY? 191NN NHINIRN MNNINA
799N 09PN MY ¥ 1895 .Collective Investment Undertakings

:1 ANy

31.12.08

TI9) 2190 ¥aAPI XD NNN NIDION MYIITI MPOIVD PPN ORI DI NMINNN2
Y9 5y YN DI DN DN DXPYINY NWN MXIAPY PN ION D DX PWOIND
= N MO ATTH” 203 190N PPN OXRPIA DIN NRNND NINXD NPDN WOD

JORIYN N0 - NVITIVDN NWNIN

: NAWWN

190 HNKPN 125 NADIN NYWIDNA HaVH W 1895

12 ANV

31.12.08

NYION OXD NADNN NYIONN IN ONMNND W PNN NINOON PN PRYD
9 DY Q2 MOWNN P2 DX/ NPAY NPT I NADNN NYIINN .1PINID
SN PYN

: NAWVN

U9 PNV N TPRMIYNP NPYN - VY2 ,NDYN HY NPON TOIN N
1099910

13 ANV




37

TIND
NERA

1.3.09

DOYINA ININD DMNNY DI PNV 1IN TPRNYNP NDYN DY NPON TONN
TYN NI, 7292 NINAN MDNXY DONHN DOWINN M WITY 2 NYD) IV pHna Yond
NPANN DY MINK NPNINN IR ,INNIND YDYON NN IN POINY

:NVN

INDIND 798P ANV NN TN 189D

14 NYINY

27.12.10

NN NYVYN INRNNY 26 1900 D1V NIYN ITNN 7INP YITY MIN” NHNN
DY N OO NIYNY 129NN) 2008 12NNTH PN NYIOM NTTND DAY
NYPIN TNNY MAIND DNMNND DY NNND IT TN 29 DY . (NYYN IRNNY 63 Pyoa
798P NNVD MIN NN, NNNAND .NINI N, DOUTIN DYDY NI DNDY Y NPNRn
79 MPN2 NONMNN L(NIY) IRNIAYN-YPOYN DY NYDPNN MYHRYHIN NNVAI

ANV MNP NPNRPIZ-P2 MDVN PH2 PNN NOPNY

)11 20 DY DDNY] DIPI2 HY MW N0 HPWN DINY 19INI NPWN NNHDNI
.26 1900 DM9IWN NN PN ,63 PYO PR ,[2268-06-N 0N 1IN ,2010

,NYPNN MYNYNN DN YN MNYN IPNINNIND I8P NNVY NN 950D
STV TYY ADDD

DINM - HYNY) DWTIN NYIZY DY NPND MONMNN WM 1IN NYIAPI I OIPN
DNNINMK OXIPIN OMINIY DI DY NNV MNP MIND NN )NIPD Hpwn
SOTINMN NN DINNL(203 99010 IRNND 64 PYD ,DXWTH DYYPYA

: NAWVWN

150 MNYNA NYPYN )2 NYITIN PN AREPN S7n

:5 NYINY

114.11

THIND DY NDX0N HPWNO OXNNAL100% NIN DO MTIYN DY NDPON Ypwn 5555
(72231 N0D ©ONMNN DN YD MTIVN MNPT) INTNI XD

NN NIAPIW TYNX DO NTIVN - NIITI) NTNPH MONMNN MYNTN DO MTIYN 2200
Y7595 ,9NY M2 PNIO0 HPWn DNND ¥ (NP0 NN DY DNON TN

: NAWVN

INNN INIUN NPT .2

N9 mMHana H99n 2.1

PN TR DN YTNN 0NN D3NN 15 Y DIINMIM MNITH MIAN 3197
YW ST DA NN NIAN YN SPOY YN 2aY .mbY XYY NaND YYab
LDWN YV 1YY DY IN ANTNN 9PANN K, NN IINT INNPN

YNNYNY 0PDNN DN 1991 DRN NIRYN NDIY ,MNTN 112909P NONY
109VnN NN

:1 NHNY

31.1.08

DYVN NMINN NYXI ONMNX OINVTMTIN YN NPADNN ,NTT NN PIND 1NN
SMNNN HYIY PR PAN DVYNMN NN ,DOVNNYNIN

: NAVN




38

TIND
NERA

091N DINY DINIT2 9991 PN DY NPONN” NINNNY 108 9’0 9 by
YPOIND 1IN OND 77202 NPNIY HHIINY BP0 DIVPD MNYS MY
109733 NN 09I DIINPIA Y

12 NNV

20.6.10

D999) ,MNIN¥Y Y905 MT DIV DXAINNNN,DMNPIA NY Y TINN,108 PYD P1IYD
.60 PYDA P27 NITHINA DIDDIIN DN GONI NNY ./DPPHI2” NNNA

: NAWVWN

9N PPYIN 2.2

P DNPTY DBMPN DINPT P NN NYAVA YNDPY MUYY 1) OXN
199509 , 09N

:1 AYNY

20.6.10

.91 NY2VA VI YT DY 1PNV DINTI VIOV DD NUY ND

YPYD ,D¥PI2N DY NPT YT DY N0 YOPYND 1INV DIMNPTA P IMN VIOV
SNRMND 92

:NAIVN

59 Yy MM ,ANINN MPMN ,DINI1H N30 Y9PYNn MONMNH MNYAVH BN
1059520 YY NPAND 1 Y 1191PY NPT MIaN

12 AYNY

31.12.08

PYDI WA OXPIAN DY MPIAN YT Y IDNY NI MIIN MNPTY NN KD
,TONYA DX232N DY MIPIAN YT DY 11DPY 1T MAHAN MY NN .ANNND 92
ST9932 NPT NIAN D35 9NN TON NIDNN TON MDY IWURD DDND

: NAWVN

;1919972 YINYYW MWYY NN DNPIAN DITINNN YW ,7N9nasw ECAIY s n
TANMNY 96-98 -1 94 DYDYV MNNINS

13 NNV

31.12.08

IUN PONIYUNR DT NN DMOIN NINDY (TININN OXIVN NPT n1an) ECAI
20N NOPY TNND 11T VINOW NV XINY TIY N2 1N OXRPIAN TINNN
mMaYN S0 NNY OY .(IXNND 95 PYDA vATY DNNNL) MMIAN M0 19D
INPIAN THINNN DY ,NINAIY NPTN NN NPT OOP XY 12 NIPHNI ,MMNDIY
NINX (ECAI 19180 2177 192N DY NP 7NN DODNINND NPT VINIY MUYD
NN IXND 55 PYDA NHIRD DX DWMY MDY MY NP YT HY 1INV
VINOWUN DY MINKN IN NPLIYND MO MON R MITY DONNN NPT DTN

My N2

: NAWWN

(CRM) "NX9WUN 1920 nnnan .3

mMnnvI 3.1

20.6.10

(NN 95 9amn) boa

:1 NHNY

1((N)145 9°¥0) 12930 H97XN2 Y99 NN

12 NHNY

31.1.08

NTP29 MTIVN D) 19I) XXRPIAN TIRNA ITP92 DIMINY - IRIINA YD NITHIN
TN TND QUNIN (MNDNN IRPIAN TIRND YT DY IPINNY OMT DXPYWIN N

: NAWVWN




39

78N
N1y

VYN NTPXAA VTR NYYNIY NP LI NITHIN DNN NYD NODN NN
DIVP DY IN,NIDNN NN PNOWN DY NINK IN TPPIN DDA NNMP 1A NIPN2
7799 PLVIMNMYIT NIVNN NIRY) YTIN TID INPIAN TIRNN TPHRYNY MIRNIN THID
MNTP DY NP IWANNN ,188 PYDY NPVIMNMYT VPN NORY Tiya ,NNINVIIAN

AMNNoM

AYHNN DT NN T .APOYI XD ,NNYD MNNVLI ONY DAIPN INPIL TINNI
NP2 NIVHNIVIIN YYD AW INPIAN TIRNN ONXN 1NN CRM -n P99 oy
19NN HYIIT MY NNIN TN, MIIVYNT MNNVA RPN

:3 NYNY

31.1.08

,0I92) MYWNN IR MNNVLIAN MDD Y2XD NPVAVNN MNXTIN NYIT DOPNNI
TIANND L(MOWNN 1D DNX YD MY, MVIYN NN 91D NV DOV D»pPNna
NYAITO NODY NI 200 19IND NNINVIAY MVYNN NN MSPNY INYI INPIAN
, NN NOOWNN AN NIY TAN PNVIAY 17 11D NIRSPN NNN .INP2 NN NN
NND NV INIPN TAR PNV INY O DY NANN DNNX NPVYNY 910N

.DOPIN TPNTNOV NN NNND

: NAWVN

:HPP DIDN NIDNA BN PHVIA BN ,NTPD 2239 NYDY MIPN NANNA N
TANY PIN PTPI9 YINNHN I8P NTP292 99105 1M ONA o

MIYONR SNPIAN PINDD 1 Y NN PYY MDY SY N1P%0 OXN e
INIUN 11250 1PN NPNY 9195 ,N25WUNnn

% ONIYUND MNVID MNTPI 1TAYYY , 0 ON NINVYN NIVYNN ONN e

NNVAD NIYIN N'OVOIN NNMINNY T2V ,MNTPION NN M1V DINYAY

DYDY 79 WNRYY 59 ,(7XIPI WIY) INDIAN TINDNA NTPM 51905
DINIYND NNIVAD WNRYY 195WNIY (MNTP IN) T M99

NIV MPIN 29NIM ,MPIN DI ANHNAY 793 %7 ,NTP292 NN DWY ONN e
DINIYNRN Y993 KD NY YD N1P290 HNX TIVny

14 NINY

11.4.11

POW 203 PYD TN NNVY NTPX9D YTNNN IXP NTP92 1IN0 1NN ND ,HHID
D YNNI YIP PYON .OONTN OWY MBYN DY YN MNPN NITINA
PN IV NN DY NYIAD NMPNN NPOI0IN NWNN YW )YV NPNn”
ANPO MDY MNMIZI NPSN NIVYNI XXAND ¥, 1TID TIWNRIY,/H%99Y N9INa
AN AIKPN NPNN MINN NPDVPIRN YV NOPNY T ,NTHN NP NN
901 SV INYT w0 NN (call) NN NMONNIN DNAY DMPNIA LAIVONN
PN MYXITIN) ’PYNRIN ANIYIN TPINN NN D1NON NYIAD NNPNN ,NNNN

.(Mpna

YOIND PTPAN DY NYPAN TV DY VOV INPIAN TINND 12 NIPHN NN DY TN
SY N, NTPON DY DV INYT NIPOWD NN INK NTRIAN NN TINY T > TyHa

: NAVN




40

78N
N1y

ATYIND A2 NNT DI .AYNINND NPNX YD MNPN NONRNN OX DY 7Y D M9
2203 YDA MNND ,’NPOYN NN DMDD INPIAN THINNY 21N >IN

YSINN ATONN NNDNA NDOWND DINM PRIYND NINLA DIVHWNRN MINTP
MINA PNIYN DD HTPNND AVNINY DD (NHNWA HHwdvn vYINI)
NVY PWINND TIY M NIYN) X151 PYDA DONIAPN DONINN DIPNNIY
PNVLIIAN MITPN AR NON NMTPA DY INND W 0T NIPN .ORPIAN TIRNN

X151 YD DXONNIN

90 NN TIWNY XOYW MIPHN DY HHIN MANNNA 2T PN >D PN ,POD 10N WND
IIND) PTPXAN NYP DY DTV NVIDYD PNYVD DIV ORPIT TINNY YT .N1P29N
PN NMIPOY M MINKY NPNDM MIPA MYNAN MVLIAND POY (MPTIPN NP1

JNTPYON Y900 NN TIVND MITVIN

910N HAXVPANR NNN MPON NYANN 2D YT NN K151 P90 DV NOYDa
113950 NNIY 5NN NMVIYN

+5 NYINY

27.12.10

MITPN NRIPNY YIN /2 DN NN IN /N NDN NN DY) INPIT TIND IUND
12 289250 NVLIANY PHY ,NIAYN ININD DIPIND N ,MPY DY Y1) NAvNY PNV
22N N2V TANVNI VY PON POTNND NN YN NI ,NIPYD INIUN TN
NNIAN) DY YY) PEN 2570 DX MY NMIPHN ¥R 1910 INKRDY, 020N 290 TIva

(12 ©259N TIWN M) MPYO

; PNVLYAM NDYNN NV DN DONMIN DI e
97 ; MIPON YW ¥ PEN 25902 NPYN NN YNND MIVIVN NMIDT 71D NOMP e
M i i i

IOIN AWARDY MIPYN NIVD YPTN NNWN DN NN XN N PN e
MND

: NAWVN

099902 YNNI DIINN DN TUN D9°WINI 991D 11 DININ VNI DNN
10°9°U5 MNNLVIAD 146 - 145

16 NYINY

31.1.08

, Y2110 ND DXPYINI ,DONY DIDXN DININD 91932 ,07 191 146 -1 145 DIPOYD
DYPYDI YNNI DIMI¥N DPNX TYN D3PPWIND .NINNI NI NI, 1IN ¥ AN
N5 YR NN NYAP INRD PN IR DXPYI MNNVIID DY 146 -) 145
YPNN PYINNY YIONY NPANNY INNKD 1N 111D NYIN .0¥PIAN DY NPANIN

LIRNNN 9 DY PWIN PYWIND YIS I MVAVN N ,DPAPN

: NAVN

Yavn MIRNN XY (Maturity mismatch) P¥9%95 MAIPN HNHINNN N ONN
IMNNVIAY NVIVON NYNA 0299 (currency mismatch)

17 AYUNY

31.1.08

MANPN DV NHIRNN MX NIVAND XD NOIVIN NYHN - W97 MNPN NHRND N
,NVNT DY NYPAN TN 29D 5N MY TINY PNVIAY NI MYNYNT .JYPD
NMND 182 -1 143 DXMYD NN IORIYN )10 NNNIAN TNXD 101 71PN KD

: NAVN




41

78N
N1y

DY PNV OIRTPN PNNY NYIIT PN ,NVIVIN MY NIDMN - YIVN NINND ON
SPWNa 20% S NN NNMP NIPN YO IN - YAVN NHRNND ON W JUND | NNT

TRN DOV 71 11O DY) 17N XD 183-185 DXYDA DO ,(risk weight) No*0N
SV YTNN NOIYN YNID ¥ G0N .(NOYAVN NHRNND DOWUNT 183-185 DIXDYONN
DN D) ,)2VNA X>ANY NN - (182 PyD) MW NN NNX MNY NNVIAN NY

Y2090 WY NP NN POPON 1IN

1126 -1 123 ©°9°¥02a (custody) ”n9un”’ NN DN

:8 NNV

28.7.08

TPV PIDN IWUN ,MPON DV TIY M) DY NPINK DY YD1 TOMD NIMNON
LTIV M) DY NPHRYY )

:NIVN

155097000 NYNA DYV MNNVIAD YO MTIYNI 9991 JN% ONXN

19 AYNY

28.7.08

.POITIVLON NYNA DI PYI NMNNVIID DO NITIYNA PONY 1N XY 13 2Dva

:NIVN

19%W5 )INVD N Y1) NP 9991Y 11 ONN

+10 NYNVY

31.12.08

SPYD PNVIAD DN NP PIN 1NN N

:NIVN

1) AN PRIUN S0 MNNONI MINI MIIPA WINY NIUNND NINNIN
D090V DIYN) DT DIN 19PN 3997 SHN) ,NNT OY .0I9PWI ¥7/5) MY
NININ IV PHVI MIINI JIP2 DINIT NRY INRM .(NNPTH DN DMNDN Y2
39 9 NYY 19PN I 29 Y PHVIAN DTPN NYAPY DIMONHND WP I

993 29900

:11 NYNVY

1.3.09

NYNN NN DX P PYI NNV 91N NNNI YIP ,IRNNY (1)145 PYDY ONNNA
)2 DN ,DINWYD v NONRVN 145 PyDa DOXUNINND DIXPYI DI PWINI NYPYND
PN NYPYN DXPYIN YR KDY 1WPYNY 19PN HIRYI B299WN IINA : NN

(P01 P NTIPID NI DN

DTN NN 90% NMINAY WPWND NININND NNPITH 290% MINNI )P ,OvNd T
DN qN) 1Y PNV MPN,NINT P2 NYT NIPOY OMP YIPN DY TN, MWD
PN NPITNI NNMP DN DMIPN DX T .(NPTN NN N NYPYIN NN D92
NI IN NN DN ONDN NN WPWND THIRYI NN 19D 11550 NN
YAPIV G0N NPTO NNNN X DNNTH PN N7INDND PONY MIVAN NP 1OV)
9123 .OYUNI TTH2 / NI DDA MMV N MMNNN PHNYY () 145 Pyoa

7292 MINHNTL 92YTH M

NP MDY XIN,151 PYD 19D ,NPWI MINNI IPY MXPNY WV PHVLAN D191
NI YIPN NPPTN X9 DY NNNTD WPYUND JIPN TPRYI 1Y Y115 DUMD 1NNV
9N NNY ,MINAY BBB+ 217771 mbya Ny 10 N7aN2 170531 80% MINAY NYpVn
DTPN) 21.213% NI DD YIPY N¥PYY PNVIAN DTPN .100 XN TTHN NN

: NAWWN




42

TIND
NERA

NTIPIO 1N2) ON GN,(NPINN 2197 20 SW NMINA PWRD TTR NIND DORNNN PHVIAN
WD NOTH NN 191D NYPYIN YIPN NNNON YN

NPP TN DMPYA PTYNNY NIVNI DALY D¥9N DYMY ONPIAN TINNN DY
MMXY M NIINN TUNN I9NXY N, PYWI PNVIID PN N2 NVHNID NP
NN OTPN NYIP

MN91Y ONNNA AN 13,5293 ;N HY N7IRD PNVAN BTPN ,151 40 29Y
HY MINIAN NIPTY DRMNAY WS RN ,INIYS NI HY 7N 2235 .12%9N
SAAA) SHNDIVIIN NPT DINNNN PHVIAN DTPN NN DYNY YWY IN ,INIYS

154 45903 NINIY NYPNA INY

112 NYNVY

1.4.09

2IN ¥ 13 HHH2), NN S 2N V) DD 1N INYYD DMPY ¥ 151 PYD NN
Y HNINDIAN NTH DINNHN PHVIAN DTPN DX MNPND ¥ DN NYTH HY
AUANN 1IN NPT DIPIYW 07320 IY NPONY NIPN 1PN 151 P¥0 NN NNIN
POV DOPIAN DY NPONY MIPNVY ,54 PYDY TN NNT) INIY? 19993 2330 NOPN

LONRIWY NPT DY NN HPYN Y20 NYT

:NVN

DYPNS HY (Y793 SO MNTP) D905 D0 HY DNYYI NP THINNA
DNNN D3N DIN IUNI ,0%INN D¥AMN YV DM HNVIANY MINVAD
Y WYY INPIAN TINNN ,HUNY 45 .29NN MDN NNVAAY /) 18 MY ans by
DN N DN IMYPAAY NHANN HDN HNVANY NP ¥ MYYAY Y903 P19

SPIND IPNRY NI HYaa 92919

NPYIN TaNY RN Y PTPI9N MY TN ,ANNNN 39 Y NImany
AOPN MONN MAWNYY ,ANNDN 95 YD 13D PIPPNY 793 31 ,(Mayn
ANNNN SRIN TAYN MWD GR 53 1IN PN P97 .NPVIYN NN NN

LY MINN A HY MAIY 53 NYIY ONN ,NMNAIY MWL ¥a

+13 NYNVY

1.4.09

PRIYY NN WAPIV O5I1N D32 TR YWDV T YT DY THMNY NNV TUND
YIWOND DTPN2 PNVLIIN VIO MDD ,MVIVNRN MINTNN ,PNVIAN MPYD
SV NNYP DOSY ,MYIT NI XYY INYID ) T8 2990 MApNn ,ovd Hv NIpna
MNINY NN NOX ,NYND NN ) OWVINNN PNTP2AY 5apna ,NNsyowd  maay

SNIND MYITA DXOIN,0XTIND DY DOINN DITH IN MWD

NOVNN PIND 12 PYD NN ,INK DY 12PN NNVLIND DII JPVINN TYNRIY NI
,DNN) DN NN NNRY T2 .AYNM 29NN ,)2WNN1N PV DXONN DY MIIYN 0T NN
SY MAWN T INN NIPN 932 XD DN ,MAIY AN D) ,)N1OWNN DIDND TNNa

DUOY TN NIV NOVN

N7 PR OX PITAY ¥ ,INNR DV 12PN NNVIAND NTPD 1OVINY DIPN ,T209D
DN ,9UNY Dvinnn PNV DY IMPYIT YD 1D 29y PTI 1Pvnnn Py
NN NNN MSND MAANNT MWD PIN MIXND D AN 7PN 29V’ 27N
MO2WY , 2991 THRYNY NNVIN DX WHND M 1M DIV I»NN T DIIONN

: NAVN




43

TIND
NERA

SY NN VI RO DY ONIND DMOPNY XD DY) PNLAN MPYD NN NYYND
.(Hnvran

ZRINDIIN 1IN YT - (N146 9P¥D) 191911 MO DPYYNY 1 110
9505 IN% ONN .HNOYHL MDIN JIRY MPTNN NN D) YD DYy
175991 MDD NOR MI* 1IN MONaa

114 NYNVY

14.9.09

DY 7N NDND K146 PYD WINHN NMINND NINY DDA OND 1NN N
D) 09950 (FTSE Eurofirst 300 -0 7710 1) 7OIRMYPNY DT DY DNYP

YMXD 7NN MOMNMI’D NN IVIRND ION ,NNDOWIT JPINRY MPTNND 1N
TN

:NAVN

PINIYN Y0099 MYYNINI NOYYN DY PYI9Y NIPHNN NN AWNY YW 19IN NIINA

115 NYNVY

14.9.09

MNPN ,MNPOY Y 17 790N NMAINN INIYRN SDX0TD NMYNNNI NPOVYN
.DMMPYNA MNXPOY NN MPOD INMIN MIVAND DY 11N P2, NY NYPD

NNPNM MO0IAN NBWNN SV NYPAY NNPNNY 3D ¥2IP INNND 203 PYD
SIPYINY NN FPNY 1TV NI HW NYPad

95 YV NWYPAD NMPNN NN PIVYNL NPIDY NI RIN OINDIVNN 1IN ,NMIANY
T DIWNY DMNDM DOWP 1232 NODPY NPSPITIN TIND , NNT DY .TI92 NPoY
: MINAN MNINN SNWN NNN 19D D) NP0 NMPNN NN AWND DIIVAND NN ,INY

NYPAN IPINRN 9 DY MBOWUNY PO NN DY MIRPOYN 910N 1

DMYYN NIVYY2 N”Y 1,000 TO2 NPOY ¥YXI INON ,NNNTY .O»YTIND

10 MY MDY .MV DIYMSYN NVIYWA N7Y 600 TOA NI NPOY DNV

Yav) ,NNX 95 N7Y 300 DY TOA 1N NMYNRIN MOYNN YIDY .MOYN

TIRD NN D2APN NOYN DI .NNX DD N7Y 100 TO 120 MNINKRD MDYNN
99192 NHY NYIN

NAPNI MIVAND NP2 NIIND NNPNN INX ONMND ORPIAN TINNN 2
PN ,MXPOYN VIV OV 123 2P0V NNNTI .MDYNN TO DY W15
.DVWTIN 10 ¥ N9 NMPN DY N7Y 1,600 TO2 NNN NOWN

NAPYN NPX MRPOYN 995 DY NP NYHNNN NNPNN ,PO0 10N WnND
PNYY N2 AVNNND N XD 1O MIRPOYN DY YD NOPNN NX NNINYAI
INRIYN D0 NNNAN

:NAIVN

N MPYN 1 PINA DIIPUI TI¥ MY PNVIAN BTPN NN ¥2IP (MN151 o¥D
4895 WPYNY INYA KN BN TN 79 D) 7Y M2 HY NadNNa Yawmn
MIYINY HWNY) N1 T9¥ MY PN MIVARN NPNTINY DN1NIY PIan by

1(9°W 1RY /933 99U Y79 NAYNN HY

116 NYNY




44

TIND
NERA

27.2.11

GPYOI YIAP) ,PYI IORY Y PYD Y PONND MIPON DY MIVARD IND
.50% N2 "YW NNV DTPN (X151

VAT, (211 9901 YR P12 DIN NIRNN) PNN NMINODN MNINI NN NNONI 002
Y9 MNAYNA MNPON NNNIND NN QOIY DIDA DY TYND PNAY IRPIAN TINNN
THNO PN ARIPN NN DTHINY DIPN ¥ ON NIAPY 7 TD NN, (OINL51 PYyDa NIND

9N MNIAVN MYSNNI MNVINT MOYNN

v - DMV MY2VN DX21P) PHVIAN NDOWNN IYND ,NT PNV DTPND IWP NI
.151 9>yDa 39901 NPV ONNNA YAV NHIRNN N YW )NV OTPN D) DPNND

:DAWVN

,OINYP PYT :HWNY) MANNHYN MTIN MNIVH DI9NNR 077939 100 X/ 1403
2(N31Y NNTA) 9PV 202329 PNV )N MONNYNAN TN OXN (119 99N

117 NYNVY

20.6.10

ONMNNY 113,203 9901 PPN INPIZ DIN NINNN YDIN PNVIID MPYI PRYY
IND ,9aNND GMY YT DY MPINNIN ,ONIYI DDA MIND MAINNYN MY
DN

:NAIVN

%313 20 D2 DUMND] DIPI2 YW MOSUNY NP0 TPWM DING 1IN $1PWN NNY
5 5P PANAY N7INA NIDSVN 19IND MY YN ONN ,[2268-06-N /DN 91N ,2010
1P ANTINY 151 950V 1 1901 NY202 OXD Y3 1)IN0YY YNRYN 05733

195190 2771 NN HNN NHT NIDY 1757 599 PNVA 71PN

118 NYNVY

20.6.10

v 151 PYDI MNNI ,PIA PPNV NVIRD PNVIAN DTPN NN NAPD NN DY N
VANRD NPT VNRNWND

: NAWVN

29N 7Y 999 PAY NIPY ¥apy 2268 -06-n 190N DYPIAN Y NPORD IHNa
HaY 1Y PIRD NOAY N2 NI3N) NPOIN NN MYLNNA INPIA PIND PI9INY
INPIAN PIANND PIDINY 2IN TIY 95939 171903 (793 M99 NPINA NOD MY

Ny

N Y M DM HY DPVINVON DIYMPION PHVAN MNITPN D) ONN
19 DY 1PN 2IN TIY MY DN IPIND D2aWINMI (151 9°¥0a 1 9901) NHYAV)
1IN’ 2T DY NDY IR TIND

119 NYNVY

27.12.10

R5)

: NAWVN

DN 05 NYYW HAIN HNMP NN P03 PNVSIY 197 133 Y17 (N)124 9>y0
1P OND IPAVIAN TIY P2 MN8N HY INIUND MN Pa 12 221N
INPIAN PINNN 313 1901 PPN NP2 91N AXND DIYS TNLYY 793 Panvny
YRYND TIY ) PINY TIRNN NNY (V31N 18N7) ANYD NN PN KY

109 N¥HAPI N INYI PNV

120 NYNY

114.11

12) ORNN DYP ON NNVLIAND 7PIDN MXINY INNN VN NONYA VNN PINNN
JPNVIAN NN PXAINN TIRND P MDD P2

: NAWVWN




45

TIND
NERA

95 NN 927 ONPIAN TINNN 2D YITI ,NNIND M) OXNND OPP ON DYDY 1N DY
STINDN DN 792099 NPND MIYY YNNI PIND,TID 92¥N0 .NPLVINDIN NPV
NININ PXNNNA PIAN DY "IN XIN LNV WRYND TIVN ) IR P29 TWNR

.313 9901 PPN OXPIL 5NN

N N )NV INDNY 5903 NTP93 1531Y I ONN ,N123 PYO POy
19905 PNV, TANYN

121 NYNVY

18.12.17

TOIARNN DY THVIYNRN M DX P PYI )NV 1D PNV I YNIP R123 PYD
DYOOV TN 55955 NAPN NPNN (DWND 1NOWN) NNV IRPIAN

TUND MY, TANWN IDRY 90D TP NON NV YY D) SN NNINRM D NN
JPRPI M2 D TIIRD N NOWN DI NIN

AYNINY D12 INIYND NNV DXVNIYNIN NMYTPD YD PN ,POD 901N Whbd
DNIN) ININA DWIAPN DONIND NN DINMOPHY ININA PNIVYN 1DD Y1PNINO
(D»VAVYN DINIM DMWAN

:NVN

02NN DYVr99 MR 3.2

D239UN DINR YN (719119 PITIN NINN ,MNTH9) NAYOND 515N ONN
ST SNPIAN PINNY HNMP DNYY ANNND ININA DYIN PINIUN NDSYN NAVY
S5Y MANNNNA T 72D 79 OYY OXD 1NNV B39 IAY OIS WP

INIUND PYIDY 19 NIONN NN NN IUNY XYY MpYh

:1 nYNY

31.1.08

590V TITN TN TN DI DIDNA NITOIAN,NIVP NIDT VI OIRPIAN TINND TWND
POIWN 188 4°¥D NNDNI NON ,NMNVIAN P9 NN NN 13 CRM nprnova
NPYWON MWITI NTNRYD M2 ,IWINRD PYDN .OMRNN YV HPYPa
NORYANTD TNN PN, T . DINTP90 MRNON P2 TTPT )12 MONIMNN NPLIVDI

JOPOY MNNVLIII DN

DN NY2PNR NNMNY 90 IRNIN NN NN, NNN DIRSPN Y NN, IRSINN
NN SY DDIANND MY XNVWA 1IWNM DPNIN ,)NNV2D NTPYS DIONMNN 11N
.147 9y0n NNOM

NONIN MM DX TIVNAD XOW MPIN 2»NNN 1Y, NN PYOY NYOIITN 22D
NNNNY ((2)(5)(X)1 PYD) 2 NADIA DN NNPMP 1D NYIIT PRIYND WD Ty
nYo ,NNT OY 313 PPN ORPID DN IXRNNY (N)5 Py 311 PPN ORI DM
NTYY MIONNA NYANN NPN WX 1T HOXID IYOIT POINY NNIMDL PR NNY
D) TNYD v ,188 PYD DDA DY NNN MVIITA NOPNN NNMD YT M WNHTI 5N
maturity ) Y95 MMPN NHRNN NI DPOIWN 202-205 DPYD M1l
VIR29N DY 1 IWON NNPN DY ,001N LYND ,NDN DYDY DRNNA .(Mismatch
YNPIN THINNN DYV NI NIIIWANT MYNYNN .OXNINN IW IV TN NININ NP
,ARNDNN PN XD T DI PNTPION 290 NN TIVNY DI R MPHNY TI0 INTD

:NAWWN




46

78N
N1y

MTIN PN NOPNN NNMY ORPIAN TIRNN DOV XD ,0MIPNn N2AIN2 ,NINK
NIV, TPLIVNT MNXTIN NYIT D) IRNNA NNMPP ,TIY HayN .HIVDPN DIOND
VP 0319952y CRM -1 Mprov 939 90 )NIN

TP INN DY Yy MNAVYN 19013 NAINI MDT MIN? 12 11PY 119 OXN

12 ANV

31.1.08

PN,NIVNI MDTN NIN NN NY 992 TIVNRD TPVIYN MIT NNMOP MPISY NP .ND
9277, 799 NN’ TN NYA NINN NIN NN ITPY N1 DI 7PN PORY MINTY DD
99 VAN PN WK (maturity mismatch) w195 MNpN NHRNN N DY a8na
MIPODY NN, TTHONR XD (PNTPI9N) MITN NN’ DV NYPIN NP TV : IRNNN
N1 NN NIND NIN DY NN NMPNY 1IN, 090N NIOWNY NXTHH MDY

(T7PNN NNONY IRPIAN TIRNN NN GPIN DIN DY P NP1NDN)

NN YNY MNIYNT TN P WPY 70 1 XY, 1 HIND 0WN NN DIV 1PI8)
NN DRSPN

: NAWVWN

DIND AN IHPP DIVN YITI OXD 1T 59939 ,188 P¥0 5305 MDD MYIT
1(N79N9 HINT) SYWIHY 18 HY PNTP9 D) 11PY 1N BNN 111PY 119 MM by
TANNYNN NDPHN NILP DNV NYON NNPNY MNTPD 11PY )19 ONN

:3 ANy

28.7.08

72770 59 NI NNNYID VP DIDN SV INDPP WM 19N UNT 188 PyD
NIYN NP MNDN NN DI NP PYDI T PR ODNOD NP DIDNA

TPIINND NN DI .IMNTPD DI MIRNON PN TR 3IPY 1) 188 PYD NNONA e
.188 PYD Y VP NI NPN NINNK

NMTPN 2D YIP 188 PYD HSYOHY T¥ DRYNY NMNTPO 1IPY \MI XD e

YN PN PIY DY AN ,NINT OY T TS INMN DY 0N NPV MXNONM

MNXTIN NYAIT OYPNNA L(N)145 PYD 195 PNVIAD D PNTP9a POND
PVAVNN

NYPAN NAPN IP) NI MNP NONRND ONX NP IUNI NI NION e

DY 197 .202-205 D¥YDI NITOM ,(NOYNN DV 1IN NINP NTPIN DV

NVIDY S¥0 NPN NN MV YN NPNPN NTPX NNPN) OININ VYN ,NON

TNNND YNID W 00PN DMPNNL D) .NTPY92 1INY N KXY L(DOWTIN
.205 YDV NNDNN YY DOINN NTP9N MNY DV (NNNSN)

: NAWVN

59 SNIYN SD5073 NN 1IENY NN MIN? 1179 1193, 188 9530 NN ONN
92 5Y STINY 1351 IN,0592IY 1039 MINTPN 19N IN 1132 MY 1933 POY INa
19090

14 NHNY




47

TIND
NERA

28.7.08

POYN N30 MAMNNN PIDPD ININA ITNIY NIV ,POY dN2D ("NNPI7 IN) MNTPN
INIS 9OVD 292 MINND HIVP YNID NMITVIAN PN - 1DIDI ,NDXD MPTH MIXNN 29D
188 YD 290 NP KXY, NN MPTH MIRNNY

NP0 NNNON NNDNL DMIIND DIV NP PO IRNND 188 PYD 710N
NN PAY MNNDN NN PA TIPY N DIDNMDN DININA ,PYON 19 DY OINIUN
.188 PYD NOINNY DIDID) XD 12 5, NTP29 DN DYDY . MNTPID

:NVN

55 MANH NN MIN> NI NPTV NPT INIYN Y0303 N3N MYYaa
IS 12 5IINMD NP Y¥AY 113 OXD .MINK INTUN Y0309 N3N 1) 0999
1188 9°¥0 N)0N2 YN

+5 NYNY

28.7.08

ND

995 4 NHNWY N2IWVWN NI

: NAWVN

INIUN M MNa9y 3.3

ON 1232 ,(0%01 ANY HY 1PMNAPANT PMIAIN Y5 NNVANY) INIYN MY ONN
17905 N30, 01993 19331 KYY BN 122 DDA NYAIMN

:1 AYNY

28.7.08

MY OXDOVN DN ,NMATY DY NIPYIN ONINT DIPOIIY IWN,190 -1 189 DIYD
YIT) ,NINT DY .NDON NN IMNX MOWNN 19017 N ,MAIYN DIDDY IWpa
79,0700 MAYN NNNAY IN NMINNDN MBYND YNNI NI MIN MIAIWVNY
MIVN NOAPN N YT ZNMIYT OPIDIND NNNI NN NP2 NITHIN NN NPNHY
MON M2IN D555 NONY MY IN, D102 NYN ROD MW 12 TH IWNRD 9PN

:NVN

1 . NAMIPYIY ININD NN PNYA NN MAIY 2D DIYNT 189 - 140 D99y
1PN NINY MI9Y N2 May y°a NInann

12 NNV

31.12.08

MNIN NIN ,22NN DY INIPNA 27N T DY 23NN DIVYN DY MINTN YN MNIN D
DONIN YD N2 NN NYIITA NNNON IDIXY NPWI NPNYHD MWD IR DI
DXNIND 1AVN» KD ,AN51 MIAIWYN VN NYPI NVIND NYIT D 0700

.M29YN DX DHDIdN

: NAVN

MY N0N INIYUN 11220 5PN9NA 0PIy 189-2201 - 140-142 D90
9 HY SNIUN 110 NNMND NIN D) 993 INIYUN NIV ONND L//INIUN Y9N
10°9%90 OMN

:3 NHNY

NYY ,INPIIMNNM DYDI) HIDPY NMNDA HOVNN ,/HPTIV 29D MIT 9272 NDIXY NN NINNNA K15 PYD 9 Dy

: DYNIN DXNXINN DPPNNA DI NPIT MYINNNI MNP YD IRPIAN TINNN

; ©050N MMa»nNnN VP (legally enforceable right) N9ON N2 NOYPIN MOTIZ W, NMAPNNNN NN PH2 (1

N1 INIVI DDA DY DYDN NN YNNI NM1NNNN DN YIIN9D IMNMDa (2

1




48

LERTYE))
1994y
20.6.10 | NTMIY ML NDNBY AT I .ININM) NIIN NOX ,NYIP NPN THOND NIMD .30 :N2WVN
N2 POND NN, MAW DY IRMND DONN DOIYINT DMVIVNN DININI
PYIORIYN )OO0 NNPNOND
MONIYIN 193NN = NIYN NPOMY NVIAN NUITID MW ¥Na N9nan 14 NHNY
SINIUN 1920 NNINONI ,N7/Ya NIYY MVIY
22.5.12 192NN - NIYN NPXAINY NIV NDDIH MPYIL MNND IMONX NININ MYIAPN :N2WVN
DONIYN DD NIINND N7V RIN NMIVIAD NPONIWIN
999) DWTIN NYOY TIN MVLYAN DIDD NN OOYH NIYND TWINHDD NN N
; (VX121 NOW NUNIN DLV TN PYNRIN DWIN DPH (NN
WO NN YXIT INWT 71710 N2 PNPIAT TN DDIIPT YD DYIAP i
MYINI NON 7INNID717T DID77 29 5Y OIW NIV )07 11951 SV (717X 1500X)
S VINIYN] 7773077 270 UNID) 3503
TINN] DIV 3N00 NIV VPN VIN OID) 777977 7AYINY 0D DY AP 2
TYIPS 7I5WO 23973 [NIUN] 7773077 DY UNID DINNID D220 PNPII7
SW05) NS 2N 12205 1375, 709771 D120 1DV INS MDA PN
s PT 59295y man naowa, 7o ovs
TODIY YT IN) OO 52 777305 NDIANT 23V 777977 ININD! ¥ DY A
M IINNDT DOD7 BY WP 10
DN 7DDV [NIUN] 717207 INND) MIDI277 PN 111797 NS 9D DA .
7193077 SV 7MZYI 5195 NP7 TINNT DIV 3000, TO97I71 D120
DWITE iPWY 77207V D2 7YNT 593 ,2052 7717307 WP 29 Y 05209
WAn waas At 55953 709777 D1D0 AN A5 7003 s ww
MNNINA XY KD ORPIAN TIRNNY TAD) 7 725 WIT» DN NPvovn
IMNRYOINITYUND P2 ONIN) IRIYNI IPONT 12¥0 DN MDIVA WX MNYPD
ANIVUNOT DY NVINN IRIYRD PAD RIYR IT DY NVIAN
192 .09 INIUN 919 MNAYY DN 90 MYIIT H91D ANNINY 189 9ryv :5 NHNY

qPM0 59595 XD 99Y ,NNNN PO 29YD NIIYW NN IYN MAIYN 3 YWITY 9NN
NN INY 21993 YWIY INPIAN TINRNN DY NIIWIN INVIYY NINN NNNN NN
2YYYN DY NPNN 1IN TENY NN 1IN YYD NNNN PO HY MaANnnnn

STY122 IN/INA NN

IN,NPNTYNND MHAN DY MNANNNY MY NYY NYN NTNYN INIYS NN
NN MY VIZIN 35 YINTD NN NIHVY ,0MNYON DINYLN .OINNX OINY
A NTATON ONN LOYHON AVUND NIDY 2INN SHYA DYVN 7PINI’7Y ININ NYY

19599 MIOINN MYIITN NN




49

TIND
NERA

20.6.12

DXNIND DPPNNA ,NPYI AYNND IMYY NORYI ININND THPNOVNN MY
: DONAN

NYP2 vIND 7N DY N2 MDD NI NITHN D NNNIN VY N
; TN VIDN TONY NYUPN DI NYT POV JIRID PN XY ,0IDND

(DOWUTIN NYIDY DYN) THIMYNYNI TNTD D1 RY MNNND 1IN DY INYP a
2NN DY T DY N TINN DYYNN NYapa

:NVN

SNIYN I DN HODIYON MYIT NYAID 203 1901 1PN INPIA DIN HRNN
AN 99915 1 Yy (1) 199 ©I¥P (1)191 4P¥Da DNEINN DININD 299890 19INA
19) YNIND INIUN PN ON $912PY DININND DI9MYN YW OMNT INIUN %)
narn (7nyap n1” yonY ,Determination Committee NpIVP992 NNINPY
5NN 999 HY MTYYAN INPINNA NPNN XY 1T NYap (2) 597923 N1 MdnY
YU IMYNINN HY NNNN PODY $I1NY NDIF/MOT NPNY NN NINN YN (3)

INIUN 999N

Big ) »Na-3%21 51711999 MAapya NNINKRY INNINAY PIYVH NPIOUPID 1NN

NV 1Y MNN IRIYNRN 9T PIva prannwunn Y5 9ur ,(Bang Protocol
SNIYN 29192 NI9NN DY NT DIPIVIN AW 1899 BNN NINAN

16 NINY

5.12.13

PYTY (1191 PYO MEYOIT IINRI-1IAN DIPIIY DINAIN INIYN I PINY 1M

;DN I

ION YNNIV TI,PI0AD MNYIAPN NTYYN YUPIAD NOD/MOY NNNN WOND e
,)2) 5 NYawn 9on

.1INN 19102 MMON NPR "NYIAPN NTYY e

NYIPY ,201PIVIN92 NI DTN AN DXPPINNIY NN I2TH NMYHYN
NN 991 DY TTYOAN INPINNI TNPN INIYN PN

: NAWVN

"9 3.4

2(holding period) 7Aptnn noypn” »nn

11 NHNY

31.1.08

NOIYNY ,NYITIN NYSINNDD YIIN NMPN NN PNPINN NP’ ,135 PIYDI NINND
VIOV 12 N1N2N IXIIND .JNVIIAN NN WNND /7 DY NN INDY T, DINI NI
, DD 5 - 91N WO NDN MXPOY : NPOYN NOY DRNNA ,MNY IPINN MNPN
VY9 INT .07 20 - MNVLN MNRPOYY , 0 10 - MINK PN PV NINPOY

INNYD 169 TY 166 -1 135 D¥9Y02

: NAWVN

DINIYND 19950 NI)0N 7MNRNMOYN NV HAIV? 189

12 AYNY




50

TIND
NERA

27.2.11

POWN P90 NNONA L(CRM) RIUN NIPD 1NN 9O MIRMOYN NVIA
NIP0N HPYN ,NMLIAN NDIDINA PN DI 12)D NIV INIYUN M NMIIYA
DTN TSN DY NN HPWN NX PONY NVIAN 1IN DY

DYVYITIN DMVAVYNM D1IYINN DININT NTMY NN DX 1IN 11D IXIYN NN
90N DYYNNY RN MY NIOND YYD NN (195 -1 190,189 DXOYD) MAIWYN
230 .(N)190 -1 189 DYYD - (timely manner) Ty1na yNand SW5 NIPNa NN
,(CRD 191NN N2X0PTN NININ DY DDANNI) 1IN YAPI NINMOWN MY
TN MLIAN OISO NN NN HAPD NN NN NNNN YD DNPNRN NIVILOITIN ID

timely manner 5¥ »XinY DMy PRIYND VIR 0PN DOVTIN 24

MLYAN OOV NX DIV MVI2N NN NIPNNN I ,INTY INNDN MOVIAD DOON
NSO 991 NPNDY ,2201 PYO MYOIITA TINYD MWY ,D310 NHDN INRD P9
,MLYAN IIIN PIYN DY MNTPHN OIYYND PINN YIP) ONX ,PYI INIYN N0

: DYNIN DININI TOIWN

DNYPY TNNAY IRNINN MOV DX NINN 99D DYDIN MNTPHRNIMYYN N
; (M92Y NRNONN DIDD) DIV KDY 7Y

(ONPIAN TINNN) NNNN HAPN TAIND DN OIPHNN HY NI NITHN NP A
92PN 12 2802 P D NV IR NITIND ,MYLIN ONIN NDIPS IMDT NN
NN NYIN) ,NMVLIN YD TYAND IPRY 19IND TPOWIN SWINND NN

; MIVIAN YIIVIN NOIAPS MWD

MPTIN NPINIVIDA YD DIV NNNN HAPND NIVIAN NIHAN P2 DODNA 2
NN TANOW Y9210 , 0230 WIndNRD NN NNNN DAPnd 1n»n (V1N ITIYY)
.ML2N HOIMIN NYAPD IMNII

-1 NNON OXIYN NP0 PNAND P TX T2 MNNIVN NV ,PAD 10N Wnd
PNIVNI IRNDND IDIN IRNDNN ORN NYIAPN TND LTV monand 8’5 ,CRM
N2 IN DN NPT

:NVN

095902) 118 9o¥02 Y9N VIV VIDXY DINKH” HIWINN Y MyNYNN NN
1NN OO9NN

:3 NHNY

28.7.08

DMID0NN DY NINN NN 59 TATA ONMNN HOIMNMDT VIDY DINNY NN
DDON PON WIAT DN MMPNNN THR 931 POIMNMOIN PYON DNMNN DNON
M, NNV PVAVN NIIYND DINAON DITTY DY DMIODNY ,DVWND ,ON»NN NNNN

2NN OYTTY

: NAVN

IN D732 MNAIY IP53) 9NN MNY MMVA YapY 319 INPIAN PINNN
117 ©595902 NI ,MHVOYN MNTNY 159590 AYWITN (99N MINK MNYIN
291AY DPD LNA) IMYY INPIAN PINNN Y NYVN ,NNNNY K118 1Y
MDA NN INPIAN PINNY U PN KY 01910 MNHAN PN 299 MPr1aa

14 NHNY




51

TIND
NERA

12 .ANA NEP) 5NN D20OUNA ATPNY 1YY ,MPPTAN NN YNIY NPVIYND
PNAY INPIAN PIANND YINS MINNDN MMNAIY S2A5Y NOD 9270 MYNYN 19N
7999533 INIYS P32 NTNY SN .M MY Y3 YU NI NPT

14.9.09

MVAVYNN MINTINONIN TINYD 07NN )M IRIWII N PORIYN NI PN DI DY
DYVOVYNN DONINA TIYD POY 90N .ANINY K118 Ty 117 D¥OYDIV
189 DXOOYDIY MYOITI - MM DY NIPNA DYND) MDD DOTINMT DMIIWYINM

NP2y

»PY5 CRM -5 9°w511a 9909 1193 KT 91K HP09WN MNT 97903

MADN NVPMYNIYN NMMDY NONYN X ,NINNDN MNIVA YN0, MYNWYNMN DTN
I35 NNAYY NOVIN-NDY YNPIWA XYNN NN PINID NI 91D - INPIAN TINNN DY
.IMYVIAN MO Y55 CRM - NNDN DX DY NN PN DD

IN) MY DY NNVLID NPT NYITI DN DT DIPN NIM 1IN D I8 NP
DXNINM 992 NTNIY MPNIDN MWD 2D RTND YTD NN L(NINK NNIVA U SV
PN NPNT ,NNYP DPR T NMIVIY NPXTA LARIINA DWIAPN OOYINN
NDON Y DY NPNRY ,DMNND MY 1217 12 NIPNA 2D NMINY I 2D DN ,MIAIWVN

DPI0IS NN WIATN 1IN 92D IXRPIAN TIRND I IMNX YVITHIVD

: NAWVWN

NI IN MAYY ,HUNY) INIYNRN NN 9PWINI /INIYNRN VN7 N97)0 DNN
DINNNY NN MDY HAPY MDA NN INPIAN TIRNY NIPN TUN ,(ONIYN MVI2
49901 PPN INPIA DIN NXNNY 452-457 ©r9°¥D) IRB nW DV HWOH NYNINY

1(204

15 NYNY

20.6.10

ND

: NAVN

SN TINN IMND 1PN DNNN VNDYDNT TINY 1aN INIYN NN NPOYA
,99aY ¥993 TNTAY MXITNN YIN MANNAY 1IN NYIII TYUNI YUny ./Mpvn Yy
79 VAN N353 DNNY MY 13 ,IRND NIN NN XOD YW Naswnn IN
P90 DYYUNAY MIPYIN SNIND HNYY NN YY ORD .ONIYRY 1IN NoN TUN
YT ,(X)190 -1 189 D390 - (timely manner) 493 y8an S n9pNRa 1NN

17AN90 SY YUS7N 19193 135 YSANY SXIAN TINNY YN NN DIYUNY

16 NYINY

20.6.10

DYWYNN MNIPNNN NN INKY DY 510D N1 NNNN POD L,(N)190 PYOd ONNNI
NYHL ,MITYN) IRIYND NN PYIN YT DY MODIDNN YTNN T8N YW NYDNYN
NNN YN PRIN MYNNNM TN 95 DVYND NYOIT PR, T (NN

: NAWVN

<9992 NN ORPIAN PINN 122V ANDNY PPNN 12 NINAND , D91 DO9PWIN )Y
1CRM M990 wnnwnh 7507 115 091 D¥9PWIN 1)) ONN

17 AYUNY




52

TIND
NERA

20.6.10

YR ININD 112 PYD .0 DPWON T30 CRM mpnova winnwnd 1 )0
MYNY OTC »ITN MNIYND DD 22)D D) DYPN MNNVLIIY NDPNN NV D
ANONY PNa

P21 ORPIAN PPN 0N ON P2,059TN PHA XN TYONIUN N0 2wnND PN - 120D
VN2 MYV PR DN MO DD DY AVIND N N0 .PNDN PPN DN ON
DYYY DINNDN DM DIV INIDN 10N NN PINN YT TS ORIUN )10V

L0XNP NN DY NIN,OWND) YT T ORIYN NPV QDN XD N0 D) N

:NVN

PV Y NPNN NYNN DIV YU DININY ANY IUN DI MYyaa
NNNN DY HIPY TINND) PN/ANT > PNY ANN NINY 1 899 ,CRM
2813 ONA SYPY NIPP9 HY NINA PHVA INPIAN TINNY B9 119V (1IN
ADYYNNY NTIYN 4N HY ,¥201 NNRNN N HYA PNV BTPN PPOINY W) At

10OU1N DYYPYY NNINHN ) NDDI MNINY OXNNA NAVINY V)

:8 NNV

20.6.10

TIONINIVIAT NPNTIND DY NN YAV NHPNNN ONX PHI2 WITIN PNVIIN OTPN
DOYPYY DNINN ,NYNYA NININNDD NPOYA .NOWNN TIY NNIYD PHLIIN TIva
N PI2 PNV DTPN DOYIND W 1IN 79D 7202 MISN DIND Ny DWIN
YAV NVYNN YIVN P2 DIRNN X NNMP 12 DIPN D32 1) YIVN NHPNNN

.Mnv*1an

:NIVN

205 99017 PPN INPIA DIN ARNN = MMN = INIYUN )90 = PN MNDON N9 .4

2206 9901 PPN IRPIA DIN HNNN = SNYON NP0 - PN MM NP1 .5

YPOYN MOPITINN 2999 NYHN 5.1

ANNNY 1.2 990

(19795 MP993 1IRY MXNDN ,NNNTY) 9218 XY DIVLDA IRIYN MIN® DNN
DY T ,MION 52590 2599 2IYIN MIVNY N2 NV DIDIID MDY
YPOYN NOPITINN

:1 ANy

1.1.2026

MNNDN D) 12X XD DIVVLDAIRIYN MIN MY, PIRNINIYND NI D D
,T2597 )99 MIVND NI IRWN DX KN MDY (ITOI MYIN PWRY
OPOYN MOPITIRND DY TITDT ,NVONN

$NAVN

17515259 YNV D037 9730219955 ©Y91) 1°)3 D0 YN

12 AYNY

*1.1.2026

MORY GPINA P ,(2785-06-N 1IN 299) 206 190N PPN SRPIA 9INP NN NITY MIAPYA ,NT P19 YW MPNNY Ty 2

THINND DY DI MOION DY DOYIWN IUN DI PHa DYDY NI HYON
MPTN MINNND OXNNAY ,TI0 ./1P2 ORY) DD PYDA 1YY INPIAN

.202340.pdf 1901w Y112 M%551 Y5Iyan 11570 XY1Y MM

nvn



https://www.boi.org.il/media/2e5hahzc/202340.pdf

53

TIND
NERA

MY 9T 1P ONYI) DYDY PYDI 105> DITHN DTN P DD NN
RPN

ANNNY 1.3 9o¥0

1950 MV MDIYON MINKINY MDVIN SPOYN MOPITINNN NINNY 19 ONN
1(MVIaN PN NNWI) THNND YNYN INPIAN INNIVY

:1 9Ny

1.1.2026

,(N20N HVN) NVINN DINN N, TIT ,THNND YWNPVN IXPI TIND TUND N
IPOYN MOVPITIND DD NPVINTIN NINNNM NOIINN

1T MDY L(PNDPD NDOVI) NIVN NV IN NVIND PIDYD INPIA TINND IMNY YID
SPOYN MOPITINA KON ND

$NAVYN

109 59N NV POINY ,911Y BHYI BII09P 5.2

ANNNY 2.10 930

AVNNNY Y S¥ON 10 PHa DITOONN HY IMVYN YHNHN 2IYINI ONN
1or9tnNa

:1 ANy

*1.1.2026

.2.25 YOO DRNNA ,0>INNA AYNNNA IO MDNAN TOINN 929510 2N D

$NAVN

ANNNY 2.18 9oy0

N2YPa Y9N 09998 IN NNP2NY INKINY MNDIYIN SNYIN 109N WX DONN
DIYONN 109NN YV 0N

:1 ANy

1.1.2026

SV NYDIAN NIVAVYNN ,XIN NP ININY NN OMWIN DXTON NIY
D>TOAND OMNMN ¥IPA DD MDPIN INPIAN THINNN ININK DIV DN
MINNT NPHRN YT DY MNIWNN DIPRN Y NPDIIN MYIVNN .0MYan

IRPIAN TINND DOIIWAN DITOIN ITH2 PN ONPIAN TIRNN X))

$NAVN

NINY YRNWAY U POSIN APY NIND ,T09NN SN NP NN DIN3 TUNI
75297150 ¥aVNY MIT M2 MIANN BY1091

12 ANV

1.1.2026

YNRYNN PTN IYY IMNX MYSNNI PHNY Y IN YI0NI NP TOIN MYAUD
TOON MYAWN JMN NIV NOPND INPIAN TINNN DY D»I0IN MINITL yNINND
LDMONNAVN DIDINY VNV

$NAVN

92599 HY DINN NP 109N PN NYYINY DINIINN 90 NN DITINN T80
7571299 NPRNAYN MYOVYNY DNIMNN DIIINR 1Y 1091N

:3 ANy

1.1.2026

MDY, MAIN NPRNIYN MYIWND 0971 DONIYINN TOINN SINPRND PN

IWAN TOON MPN ON MIAPY 3T .(reCOVeries) D3INM IN TON MYsvn Ndnd
TOONN DD NN AVND V> TOINN 12557 2IWON DY DINMN XPA DONY PN
DY 2NN PION TINA MPRN DY TOONN MYAVN D DI T DY MPNRN DY IO)

$NAVN




54

TIND
NERA

TIANNN . DNYN VWY DY 2IWINN )I9N TINA IWIPRY DINNN 9D NONY, DY YWY
DNMYN WY DY 2NN NYN TINA 1N ON NYIAPD WHRwn MYswnn DY INIAWNN
NP YT DY YAPIY 911 NI IN INY IVI H91DN TOONN DIDD DN .ID NNIND IN
1O Y, INY . 2IWINN HY DNNIN XNPA DYDY 21N TOINN WX (i 100,000)
PYTYY,NNDN MY YAPIY 9113 MI2XN IV TOIN DIFDY DTN NI TOIN MIPNY
YOVUNN TY YD TONN 12299 WD DY DMNMN NP NN 91990 TN 7P

VAPV 9NN M IN INY DNV WY NON TINA TOINN MIVR HYW NII0NNDN

SV 2NN NINT VDY YT HY 1DV 1NN NYOIT IR YAIP ONPIA TIND : ONT
3 N%) .N7"Y 100,000 DY THIY TOINN 01,2021 Ty 2012 DNHWN 7N12Y TOONN 72357
N7y 35,000 702) 2012-2 N7 80,000 TO2 TOON NYOWNY DI TNN TON VI
INYAVNY NN ,2WINN DY DMIMIN XIPA HOOND 21N NY TO9N WX .2013-2
TO9N WPN ,ANY NNWYY .N7Y 115,000-2 NNONDN YN NIN TN NHOON
nyawn (NN NONY XiNn) 2010-1 N7y 5,000,000 S¥ 709N NYIVND DMWY
-1 n”Y 2,500,000 5¥ N (21NN NON TIN2) 2013-1 N7 1,500,000 H¥ 709N
NI ,IVNN DY DNMN XIP2 DONY PINIPK (VNN NON Tina) 2015

.N”7Y 100,000-1 N219) 12 O¥) , 720V 2NN NN TINA VI INYIVNY

7090 MM N9V PHDINRY 11D DNV DPIVIIP 5.3

ANNNY 2.26 90

;PPN NN 1T NYIDN 191 INNRDY ,NYIDND D) SIYIN TDIN YIVIN TUND
199NN YNNIV INYINN TU9NN 2IYWINN PIND 11NY NN DD VW OXN
Dyann

YL VYN YYVND NIY NP 5 DY NYISN NSPN INRPIT TIND ONX ,NNDNTD
MY NIY NP 6 DY DI YVIVNN VIR NIV ITOND YN 1910 INKDY 2018
VITRD DPIY ODIWINNT TOONN 2IVWND DIMDDN NV NN IINY ¥ ONXN 2019

191911 TN

:1 AYNY

1.1.2026

190 15,2018 MV D523V YWAN MIPNX XN NIY NP 5 TDA NWIINN .ND
-2 Y NP 6 TOA ITONY MNWN) 2019 MV YYON TOON DN DIODNN N'Y
NN DY N1 NP0 YNIY PR .(2018-1 NYY MNP 5 702 NWISNN MND%2 2019
NYISN NXPN ORI TIRN TYRD .OMWAN DIXTON 1IN NPDIV MYIVDN
YT I9INI ODIWON TOINY 2AWNIND NN NYIN NN I0WIN TOON PN IPY
S¥ 19D NYNINND (MW ITON NHRNTI) NPINN IYNRD . TOINN 2237 2N TNNY
DN) NPPNNN DIDD PIAY PNPNRN NYITNN P2 WIDNN P,INY ININD TYINIL 727

IDWaNN TONN IWIND GONNNY TN (NN

$NAVN

,IONYON NYPN APY NS 21N I9HX2 MPYY 290 9INN IN INPIA TIND TUND
7903 9INNN YN WNRYY 7598 29PN N 9N 29N ONXN

12 N9NY




55

78N
N1y

1.1.2026

ON,TPDWaN NOPN 2PY 91N 21N 5932 MPYD 2905 93NN JMI IXPIZ THNN TUND
YNINN NI J9 YY) 990N 2PN WNINN NIV THIRNIVN NMPN NNIND 1N NN
NN I DN ODIYIN TOO PR ,TINNN YW D1I0IN MMTH DY 7aND”7 I8N
TOON VPN DD ;NIY TOIN INT AN 2PN NDY NNAN TIRNAVND PN
20,1 NIPNA . TOONN NN NP HOND I NPT YAPY GOY 72y Dwon

INN T2 2VN» XY OTPN 9N

$HVN

10973 IN ¥I9IYW UI) 112 INPIA TINNY 1INV MNIYa HaVY Y 1895

:3 NINY

1.1.2026

DYPY XY DT NMPN NXIY ,0I7) IN Y9 MXRPI THNN DY UOW NIPNa

OINT IMYN IDTNNT IN MNPIND MNYYNI DN TIYD DMNIVPN DITDNN , D290

: DINAIN P2 DDV Y INPIAN THINNN 1Y

TOANN D10 ,DIM) IN WY DN NN JPNN NN IRPIAN TIRND IWNRD (N)
NPVY NIDINA DN DY DD TN DV NNNAND INY MY I0Wann
D231 NMIVON IN P1DDD

DIOD ,NIN 19N DN NN JPNY WX PINND VYNN INPIAN TIRNND IWNXD (2)
219700 N,MYY NIDINA INPIND IN DN NADNN NMDYD NNV Y9N TN
DN IN YINY DIINND MV IN

SV 01902 TIVN) DN NN PN IDIND JPNY VNN INPIAN TINNN TWND (D)
TOANN D0 ,(0WANN TOANN YIPN 295 10N TN NPXNN INKD DN
02N HY D902 TIVN JTIIX NIDINA DN DV NPXNN MOYY NNV YIY9Nn
OOWANN TOON MPR MYUNINNY DNP 1DIWY INNYNL NPPNN MINN
D231 NIV IN PIPPD NMMYY NADINA

$NVN

10999 DT09NDY NMY 109N NPMNNN 90 NN

14 NYINY

1.1.2026

DIMNMN NINN DI OMON DITOIN NMY YTON ,0MIWAN DTN NNITA
912y ,N”7W 100,000-1 DYT) IN TNV 1DIDOY YIYIN TOON MPNRD DINVYP DN DN
.3-12 D502 DMNNN DMNRPI DITIND

$NAVYN

*1.1.2026

1N 5703359 NYOYN H¥A SIYIN NPT NN $ANN TOONT T NP ONN
1991Y GPNYN 1IN DIPIN MNAYNI IN 9291 MNAYNI %30T DYDY ,1¥NUN
(7107 9290) 7090 N2

:5 NHNY

SY INYN 280 PR ,DPND NI ,DPRPI2 DX PINN DY DXINN NMINNAVNN MDD 9 DY
1991, 7091 NN 72Y XOYW NINNAYNI MINT DIV PR IV ,AINNNL DT PYD
.Y 25V 9D TOAN DIV TN PN

$NAVYN

ANRNAY 2.29 o0

19507 Y1990 TOON MIN 2130 (D9INNY) DITD9N 1P DININN N NN

:1 NNY




56

TIND
NERA

1.1.2026

9PN NYYA NDON N GMYN DD INIVN DTN DNIWINN DTN 9D
MWIPN NI X1IPA TANR OIYAN TOAN MPNRD DINNPN NPND DN GMUN
IV DY DITOON HY MINHDNT SNV ORPIAN TIRNN DY D1IIWANN TOINN

N TOAN YIVN ITIY XAPY VIV ,9MVN 7PNNn N0 IN GNIVN Y0'0a

STYINN IIT P9 TIND IN MNMIPH 990N DX TONY DN YIL NOX .1

DIMPY SV OTID YN NOWND NN ONPIL TIRNL YN NNVIAXR NP .2
TINNNY [, NIRNND DNYPN OXTOIN DNND MNIPY 1901 ,ToN NIRNIND
MNSIND OONYD MIDN NI NIPN . PIINMPY NN D2 NN 2»N SNRPIAN
INONIYN YDYID DY WTNND NPAIN 1N MNTPY A8NN NINND MVIHIN
INAYR NNV VMY DIMPY

DMPIVIPN NYIAPD 20N NTIIND NN NPITH NNNNY IRPIAN TIRND DY
NTND YT DONN MIAPY ¥ DN HLIVAN TOIN V1PN DITOAN 190N \11PD
MINY NMY DPPY ,TOIN YIPN NIDPY NPITHRN DY NOININ-D9 132N NDYPY
,NPPTHN DY IDOPIAN DIYMY DINWN MIIYIN M9INN PA TOINN MPN INM) DY
qUIYN NPXN NOIWNY (NMYN SNDA NPPD MIAID) MMNI MIPA NMN»PY)

PP TNID

$HVN

10900 299 027090 MINH 5.4

ANMNY 2.30 >0

197109 1 1XIND NI ANM , 031097 MINNY NPORN NYINR NYP INRY

11 ANV

1.1.2026

AUNNNY PIY I9WONN NN PIT PN NRYPNI TOMNN 207 S 2NN
A2IWONN MPTNY DRNNA ,NPONN NN INKY TN NHINNN NYOWn2

$NAVYN

7991 1259 DD DINININ SHIPIN NI YTD9N MINNY 11 DNN

12 ANV

1.1.2026

YN NP NNNNTY DINVYPN MDIYAN )10 YTOAN NADY DDY INPIA TN
DWONY DY ,NHINTY .DWTNN DXNYYI 12yNT N5 TIY) KD NIN DN VI
DYVIN JPNNY NN PN ORPIA THINN DX NOVIND I3 NNPN TINY DYTOMN
DYNVYPN I9WON N0 YTOON PO PV VIDOWNY NaY DOLIMNMYT DI
NIN MYAIT 2NN NXINND DNPIVIIPA DXTMY DX YN NP NNNAID
,DMNYS-TND DMMNINNN DITON ,IP) 2.30 PYDI DINMNN WIN NID PHa
MNYPN NPIDYN DD RY Y NINT DY PINY L(NPIPY NN KDY 9NN DM0IMNMDT ND
MNNIN ,NONTI) OLIWAN N0 YTOO NNXMND PN NPT MINNDT DIVHY
D930 DXNNA DXVWTNN YN NP ININND YT DIIN NNY TNND NPVIYN
YT 7NNV MOIWNY NMNRNND NNYPN NMIDY IN ; DOVINDIN D1VIVNIN
NIYNA NXANY INPIAN TIARNN DY IOWAN 11270 YTDIN IDINY )12P0N MY DYO
NN YNID) DORNND TYINI PPOY DY MY NPT NNNT DY 7dPNWIVN NN

$NAVYN




57

TIND
NERA

=) DYPY POY T MY NNDNA .OMNDNN DMWY Ta¥ND MYHITH NNOIN
DNYDD DWW MATY ,I2YNN MNTPNNDY PIPIOND VI NPONN DY MY
R

YPOYN NUPITIONNN 1992IY MNDIYD HY NHIINN .5.5

ANMNY 2.33 >0

NI NN ,OPOYN NVPITINNN MNP MINAY NPIND NYIN NYAP INNY
19909 1 "IN

11 AINY

1.1.2026

2IVONY WHRWNN YPOYN MOPPTPN DIDD 2IWNN 1IDNDIY NIV PINND v
MPTNY OXNNA ,NPONN NN INKD TN OOWON N0 P NNN NIRSPN
2NN

$NAVYN

MY OINIINIY DINYPN SPDY NUPITIN V99 DITDIN NYYIN .5.6

ANNAY 2.34 990

99 DYTDONN NYYON GPIND VIDNY NN NI ,NYDI IN NN INND
79U59IY DIPOYN IN MINNIY MYIN DY POYN MOUPITINRN

11 ANy

1.1.2026

DX WINY DXPOYN IN NHNY NI SPOYN MOPITINRN YDII9) DI TDIN
Y, NWIIIN IN NVNN INKD T 9N N0 1P)H2 NNN NIRSPN 2N 59D
YNPIAN THINNN DY DODOPIWNN 120N YD) TO DY NYUNRIN NI TYL DPDY NNTD

.Y IN NDHNN INRD YNV

$NAVN

DIV 1IN 5.7

ANNNY 3.2 9y0

1999299 HNN STIPON NPT 1932 PPN 5093 YW 2IWIND NX TIWY YW 91

:1 ANY

1.1.2026

DY .07 DMV DM WRNWNY XN 7PMIND ,ANINYD 3.2 PYDa 0N
D)5TYN DPMVYA DNMN D01 9y ,IYI7Y NNX IWNN NN TIYY ¥ NNY
TN IS NYNIA DN ,IHNTY NP2

:2WONY NPT

DYMIYN DNIN POYN NOPITIRD 235790 N TNXY ,2029 MV 2 w71
NN TOINN 229510 IWOIN TNND ;2026 2027 ,2028 DNV P DMITYN
2.10 YOI IXNNN NYOIT 19 5Y NNNXR 2028 THIYN 19D DPMVN DINMN

.11712) MDONA TOAN MM DY MPNVDN NYPIAXD DRNNI)

$NAVYN

208 1901 PPN INPIA 91N NN - PIY PO - P IO AP .6

NDNY PINI DI PYWIN MNP 6.1




58

LERTYE))
1994y
19N0D12Y PINA DI PYIN NYYINY DINIVIIPN DIN :1 NONY
31.1.08 DNPIVIIPA TINY ROY PYIN .0 ONIN DI 688 PPYDA DXVNNNIN DIPIVIPN :N2WN
AN PATN NNV NN YN PTHIND ¥ 7D .9N0NDY P N2 HH5NY Y5 NY YN
NN NN DY APYN DMPY ¥ ,0PYINN HYWHOINY YW Y8 v Apinng
ST NPNOVAN MDY, PIV YR MNP MON»NN TN
19nDNY PINa 1YY ANDNY ¥/ ONN 12 NHNY
31.1.08 MOLNINN MITHND DY DION WMV T292) ,9NDNY PPN YD INDND YM) : 2WN
NDNY YN 55D TITA DM KD MPTAD WYY PRPONRY DIPNT Y . ANIINA
790015 PPN MNIVIY MINNI NI NP, 120 1NN ONIPY ONMNNY Y 1895 13 NHNY
31.1.08 Sy NTIAYN NNDNY 3 DM NIYND DRNNA ONPIAN PPN 199D 1PN DXOM9 : 2V
private equity 7 y9) ,”open equity stakes in hedge funds” 9> Il 5wNa
PPN1 DMVYAN DOVMION DIWITIN DNPIVIPA DTNV DPN |, ’investment
. PNoN
NIVY DITAMIYNY NNV PAYNI INPIAN TIARND »15 DY DITPIINN ¥7/9) DNN 14 NHNY
NI9YN2 MY NIN0NI) INPIAN TINNY THPN TUN INIUN 1019 INIY? 73
19N0NY PrNa H9a9nY 09919 (RTGS
21.8.08 MM DY 1O Y91 HWAIN NPND 20N INDND PPN DIV TUN YOIV PYIN : N2WN
TN NI MIPNO DY NN NHPOPY INKRD . PVIVND INIX ITHID 1NNV IN
LANDNY PXNNN POND AWM D1 DPNX DN ,MMVIN NIYNI DX TPNIN
N2IVY OITAMIVM MNIVA PAYNA INPIAN TINNN 2T DY DY1PINN ¥7/9) ONN +5 NONY
P02 99957 09199 ,(HINK NPYDN IN) XN NDNAN NPYON IN, ¥ NPYON
19nond
21.8.08 DYTPAIN TN M) MIPND DY NN NNMPY INKND ,2OY0 MINNRD DNXNNI :N2IVN
NDNY PINNN POND AWNIY D91 DPN DN ,MMVIN NIYNI
0NV 19990 6.2
1232 PN INSPN NN NDYNMN INDNY PINA 989D 119901 1°)2 PN NNYPN ONN 11 NHNY
DINIYNN 1920
31.1.08 NN YAPNID PIV 1DPD P2 NN NRIPN ,INDND PPN NN N7IND ONMNNA :N2IVN
DNIYRD N0 X2 )INN NIRSPN NN
1PV 11920 IN INIUN 11270 NYN0N2 NMNT 9NDNY PINA 198D 11290 ONND 12 NHNY
31.1.08 PV N0 NNDNI NNT IDNAD 12D :N2WVN




59

TIND
NERA

133 18 INIUN 11290 6.3

79M01Y PINA OMIIYIN DI MNAY 27X T8 INIUN 120 DIYIP YN T899

:1 AYNY

31.1.08

PITINIYN TIY NV IDNADI DI IV )1IIDY DI AVIND YT TYOINIYN 12D
WPYN 235 HHPIY INDND PXNA DIMVIN DI P2 T TY ONIUN )NID
JIRPIAN PONY DITIND )1DON

: NAWVWN

MY MOIYNY MNINNN 6.4

09590 29 DY ,ANDNIY PN NPYIN DY MY MOIYND MNRNN HY MYNuNny nn
1698-701

:1 AYNY

31.1.08

MOIWNY MNNNT RYNA DIDOVN IPIN NN DXV INNND 701 TY 698 DINYD
VINY WY TUNRD ,MDT) MIND NPXOAY ONMNN THPNHIA VN DT D190 OINY
DT 090 TV YNAND TUNRD D) YOOV TN DY MOIyna

700 YO 29 DY MYNINNT ONY MIIWYND MAWIVMNNNNY 3 yIP 701 Pyo
NN APIVY M VTN PNNN MYOIT 29D SMIPON PNN DY Wavns ma»rn
NOIYN NNDNA /DMDINY DORNIVN DNIPN 299 MUY 1PNND INY MM
DIPND MONMNN NNMP L(211 9901 INPIA DI’ ARNN) PN NS MMIND
778(ii) Y0 19 DY ;T ONY MOIYND MNKNMN YNID WATI IRPIIN TINNN DN
YJ¥2 DYPYWINND 297 TYN NN PPN NAY,211 901 PPN ORPIA DN IRNND
GNPN ,PINN DY NN L,PIYI NPT NPT D10 IPRYY ,NMAY M)
NNN IRYPN NN O2IN J9IND NNIPH INNND MOLND NPMNON MYIITH
DYPONY ,0IN9N NIND DXPINY ,DYIN . NIYY TIN NP N0 NWITIN
DYNINNY DN NMAX NPTIDT DNANMNIN DIPINT , MO MN NPT OIDON
DYV IN DTN 299 MOIWIWNN RPN S D1T) NN DONON DY NdY ,Piva

.PX20N NPN NVNVNN NNN NXRNPN PWIOHY T8 HY MWL YINY

PV ONDDY PN PYADN NNPN INPIAN TINNN ON N NPINT PN MDD
INOY WIATM ORPIAN TIRNN ,YITIND TN NSPN PNNNY N¥HDM 12 2802
Q0N PN MEPNDIN NP

:NVN

,INTNY PINA DINSNIN DIDINON DIPVWINN HY TIIYYY 197y ¥8aY ¥ ONN
ND 11995 :NNNTY) INDNY PINA NYNIN YD 9PWIN U3 Ay , MY ONNNA
Y ONND 1(MPN NTINY ORNNA WINN 1999V XY DINNDN ¥7/933 NPMIN

29995 PYNN DDA HYIN 1099 19IND NINT Y¥aY

12 ANV

21.8.08

MY XON ,INDND PXN PYIN DI MY MNY NOIWND NNIRNN Y8ID TN PN
SNV NIIYNA NPYA 1NIYNND MDY DNAY NN ORPIAN TIRNNY DX PYWIN

: NAVN




60

TIND
NERA

THONDD ONY NOIWND MNNNNN NN YSID ¥ T8O YNNI NVINND NN DN
DOVNONN DYV T ,INPI NIRNND 1D TPNVY TITH DY VDN RPN
JNAVNA NP IRNNA DOVNMNN

(709€i) 9280 NDNY N7ANA DITIN PPN X2 PN INYPN 6.5

TMEY o090 DIYONA IN NN DIVONA INDI NINAY N7IN ONX WaPH Y 1895
190 AINSPN

:1 NYNY

31.1.08

9 DY INDI NN ONX YA 19IN NN WIAPD MWD NN ¥ ORPID TINRN DD
THRDNA NI PIND NNT DYV 72021 PN DIVON 19 HY N NN DDDN
O VYW NYTNN

: DYNAN ©HYO2 WHRNWNY 1NN DWnd 1o

LTMINN DD0N2 MDY XIN - DIRD DNV INX MVP INIWNL INDI NIN ON e
SOMIND 9IYDNA HNDY - NINN

WML NINNY NIR 0D ,OSFI -N MXNN2 DOVNINN DWIIN XIOX @
: DYNIN DININD DINIMPNNI TWUNRD NIND

DOWVTIN NWVYYN MNS 1N NINNN YN¥INN 12 IWR NYRIN PINDN N
MYN NN 1PN (12Y NYRIN TWND) NINNY NIN PINNIY N ,IDTP
TP

MYI NMITHN 1PN IWURD ,10% -1N TN DY N9 IND) NVHND A
, 0021 D) NVNYNN MIND DY PIYN MY NS NINND DY PIVD
.0Y02 D)5 NWNWNRN NN DY PIVN MIYN DIINNI XV

: NAWVWN

PV 221950 1932 PN NNYPNY DTPNN Y7 NYIN 6.6

20.6.10

boa

:1 AYNY

ANt I 6.7

2195Y 1900190 PaAYN Yy 2NT 2913 NININD NNPY INYA INPIL TIINN DNN

:1 ANy

28.7.08

YIMNXY DY 1IVONN PNIVN DY 2NT 1IN PO NNPY INYI 1IN ORPIL TIND
I2Y 2NN NN DY DM DI DXPYIN NN NNPY INYI ROX ,INDN
1292 TIN MDY NNDN ,PIIMPY

DN PIDYY IXYI PIAV NN MDINN NX VINN,(IWI) MINPIAN PIND 10 PYO
09989 TYPND 2N N T MM NYPYN :(6) JOP YD1 AMY ONMNN
.(MPNa XY NWITN) 7O1IVINN

DYNPIAN DXTIRND PN LTI, 1M1 IDIX¥D NI 2N NYPYNI 1 TNH
21195 .N291I0 WHYN AMNY D33 KON ,MNINY NYPYN 198D AN Y110 DINRY)

: NAWVN




61

TIND
NERA

NN 1YY DY0IN DIV NITNY NPDY YNID DINYI DN DORPIA DI TIND NN
.DNYVW IVONN NIVN DY AN

MNPOY N0 6.8

19IY 991950 1932 PN NINEPH NINONA T1-9PY MNPOYY DNONAY Y 185

:1 NYNY

21.8.08

JPOPY N2 MRPOY DRI ONMNND W TTN-DPY NINPOYD

: NAWVWN

AMN) 2010 930873 27 D12 OUNOVY ,203 9901 PPN INPIA DINI ANNNIY PPINa
MOOUN YY VAN NP0 YpYn HINNY 1) 95 54 Gr¥oa v¥ap) (2284 -06-N 'ON
AYPNN NN BN N7YA I PIDY MIYIN HNOP N1TNYY ,N70Na MAPIN
PINNY AWONNPY) GOIY YWY NN NVYY NINNN AYVYY Taba) ,N70N DA
ANN NI NPTINNVY DIV N”VNY HIYPY YIPYN BIFDN NN PNNY INPIAN

NCUREP)

NN PYHON NPMINY MIVORNN IENY DIV 1NID 193 NN PN YT BNXND
In7va nmarnnn

12 NNV

27.12.10

MWPYN DIDDN NN NN ORPIAN TIRND IWINND N’YD NINNN WYY N1
NOWYNI NN ONIYND MONMNNN ,YINND PIX PNV D10 N7VND PV
.N7ON TINY N7YA N2IPIN NYND IN,N7ON NIPIN

NPONN YW DMPWY ONPIAN TINRND NOWN 1PI2 PN NYIT,NPMIVIND SNvA
NMAPNND DX PYON NPTHNY MIVIND PH2 NN NYIT NAIDIN PR ,TI0Y .M
N3

: NAWVN

NDNY PINY INPIAN PINN 12 DNV NN 6.9

9890 19INA 1) INDNY PINA 59231 Y010 PYWIN YY MY P MYIIT 1IN
PO MIYSITIINY ,INPIAN PIN2 MAXNNN IN D3 ¥2191 DIV N30 5955 19INT IN
1INPIAN PINA DIYYIN DIINIIN MANNNNN/DN Y MmN

:1 ANy

21.8.08

NP0 2357 NN ,NIN J9IND IN ,I19%) 19IND ITHIN INDND PPN Y0 PYIN DN
YNYN NNNI NMID 1N IOND NN DY VD N PORPIAN PINA PN HY PN
:NINIAN O

NNN MYAIT ORPIAN POND INDND PINNN SDININ PYWINN NN PIAYND N
ORPIIN PINA NPNOITIA DY MOYNNN NIN MYIIT P DYI»Y

957 ORPIAN TINNN NI NIPN .INDNY PIN 02N PYINRN DX PMND A
Y211 999N N1DPON NX INDNY PINN DV 05N PIVN N0 NTTNHL MDD
PPN XYMN SDIN PYON T DY NITNNY ORPIAN PINA INONONN
.ONDNY PPNV PN DIVIN YYD PIYN NID NP> TIN) INDND

SO NDD IMPN ONPIAN PPN DIVIN ONIYND N0 )X PNNN RPN

: D9 MININNDN DTN NNX D2 ,219VN IWARN DN OONIND oMY

: NAVN




62

TIND
NERA

DY NIITNINDY 3929 NV MYOIND 9D IR TNINND NPAD 2N NHN
P9 NP2

NP I0NVH NPNY PINNTIN e

NN MNTINN NN NPND NI NIPAN e

P2YN YV 1299 6.10

:1909) 979N AN MIINA OYPINN INIWIA DINPIAN DITINNN NI PIN
TIND 10 12 MITNHN HY ¥aLNa NYNAN NIPIYN IMIIPD TUN ,(MYPYNn
{70 :)9nY)

SY POSYNN YW DINPYN ANKINI MYPYND Yy DX10901 ¥ISDY N Y
MANND NPY MYLNNI NOPYNN NN 91T 0331 DPRPIZ DITIND ,N70NN
MYA MNPYN Pa NRPN AYOVN NINNY T3 ,(MMANNNND :)9nY) Hrona

NN2NNNN MY MYPYNN

INIYIA D92 290 195900 Y9¥WA NPUN AINSINT ,MNAINNNN MNWA NPV
$19N9) Y230 ANAN Ty NYAYN) 0NN MNN NNWA HV Y5 AN 1T Man
1PN MYPYNN HY YW SWIDN NYIYNN Ya1NN MY NN HMIYY .(DNN NIPYN

HN9YI DM 21N

POINNY DN DORPI DIIND ,NNNINRA UNN NYN NN Y10 M Dy
$ANAN NNDNN 2 DY 5792 ,N7VNA NONY MA»NHNN
t*a/d-1) = nanyn Mmarnnnn
$9YUND
SYPYNN DY IRNNN MYN =a
ONN MY =t

RN/ 92141 ONRN 1208 NN NINDNA NANYNH MAPNHNNA HAVY Y 185
175921

:1 NYNY

5.12.13

NP NORYA ININNDD NININD TYNRD) |, TN Y20NA IO NNINAN MXNDN NTTNI
,P¥0N WY MDY DY MYAUNND MIYIND NPTNY MNNT/MDIdNT KON NT)
718(XxXii) 9°¥D2 AN VIIANN MYNNNI NATIVN MIAPNNNN IR NP 1M
: DINAN OXNINA NTNYY 91952 ,208 1901 PPN MNPIL D) NNNNY

99N MYV NPTPR MNPDY MYSNNI ONN NOPVYN NIXR VT PN =
JPNMVPIT NVIND DDA HY) NPIAPYL MR NI YN P1an =

DOV MANNNNN DY DIWINN NOOWIA NPIAPY DY MY P1an =

718(XXXiX) Ty 718(XxXxVvii) DXDYDD DNNNA /NN INONA’A NIDN D UITY
DN 1NN MNIID DN DY NN NNIVNY IO, AINDM XD, TN, 208 INNND
DMIPNN YAVN 0N NI NPINN MYSNNA ,(DX02) /7 )N

: NAWVN




63

TIND
NERA

209 9901 PPN IRPIA DN NNNN = MITI XD NHYINNL 19XV - PN MNIIHNI NT1N N6

MY MIIYNY MNINNN .1.86

TN .MM NN NP DY OONY MDIYND MNNNNA POIW 209 IRNND 2 PON
791N NNINNN YINIID TN W OD N8N TWUND NN W

:1 NYNY

512.13

NN 299 MNYN P20 D1DIN MNITIONYN P W INPNY IR KD 9905 e
.209

YNID WY 209 IRN DIY INRD MNRND MYITI 0D YN NORD MINY OX @
.D»9D51 MINYTA NN MYN DY NNNSN

MYN HY NNNANY DIPH PR 7D A0 ORPIAN TINNN DN OOPIN DIPHI @
.DYP)2N HY MIPP92 DD MNYT NTNYD NNAY ¥, 09057 MNITL PYINN

: NAWVWN

INDIT 9119 HININY /2 NV - DVP 199KY MNP 19WIY MNPOYY NN MYSITa NPv .7
203 9901 PN

203 9999 PPN IRPIA DIN AXNNT /) NIV - »1)) Y INIUN 1’0 .8

CVA 1250 )2 1 NNYPN 8.6

9999) ,ONPIAN PINA NOOWN 1A NNND WINY INIUN 03 Y0y W 18
307(i) 9°90) 9195 YW1 55999 N (203 NNINY 140-142 DIDIYD) NAINNN NYNY
1CVA 1350 1932 )1 INSPH YW V25D ,(204 HNNNY

:1 AYNY

5.12.13

7ON2 NWN THID NNND WINYOINRIYN I DY CVA N0 12 PN NYOITHINN N
9195 YWD 159230 IN (203 NNNND 140-142 DIDOYD) NAINNN NYND 919 ORPIAN
MPN ,NNNY 92 PNPIAN PPN NYNNVY ONINDY (204 IRNND 307(i) YD)
NOWYN 935 T 910 XY N1 ONIYN I .CVA N0 )2 NN NIXRNPNY N919d

NN

: NAWVN

S 18 INIUN 19950 NOYYUN 1130 NN WIINVY INIUN 913 HaVY W 395
q990) 9195 HWHN 1YY IN (203 ANIIND 140-142 D9YD) NAYNNN NYWIND 19D

1CVA 1250 )2 ) DNSPN YW 02%Da (204 ANNNY 307(i)

12 NHNY

5.12.13

NN ,NNRNYIVI NIV O T ONIUN 1D NYOWN TNID NWINY NNN NIy
L IM0D .NaoNNN NWAND apn wn Ponnn ,CVA N0 P2 DN NRSPND
SV )WA0 NAPNN NIN 919D PN DIV ,MVLITIVDN NYH2 CVA NPl
GONIN PNPNRN ITIN TN DY OIRIWURD 1120 DY M*EAD 15951011 151 NNNN

NN 9 YW M*EAD 1995105

V521 INI) CVA -N NRSPNN POND 121D TN NN NWINN NNNN DX, PNND
991N MNIYNRN NN N L(203 PPN ONRPIZ DIN NIRIND ) NODIY 104 9y 319
NRYPN LN NIPN2 .CVA NRIPNY 05551 NS CDS NN NI NrnY

: NAWVN




64

TIND
NERA

, M99 ONAWRND NN YW CVA -N 11270 IR D) 9pYY Na»n CVA )50 Pia pin
SV AUPNA OV W PYTY ININ 203 NP2 D170 NININY /) NADIA 7 PYD MInD
TRVIN KD NNNN I 2993 TH) T ONIYN )10 NWN ,DVID 10 1) NINNPN

.CVA )12°D 12 PN NRYPN YV IWpna Dax by

-3 YnRnWNY 11 oxNY CVA PNI20 192 1PN NREPH MMN 915NY W ONN
19979 2989 MmN YW CDS

:3 NYNY

512.13

DN NPMDI HY CDSs -y CVA 1120 )2 NNN NIRYPNA MDD NN .0
.00 ONT)

:NVN

IPNNR NIV HY NONYA YNNYNY v Mi -N 23WNa oNN N

yHNND NN DIAYHN XY HNR MY YY 1989 01D DIPNN ONA )9 OX  .a
NN DXAVUNN DNHP XA IN,HPN TIPN NN 5I1PYIN TIPN 299 99NN
119890 NN 0NN INY HYPIVNN YEHINNH

14 NYINY

512.13

LYNY) NNN MY YV NANT Y2IP 204 PPN ONPIL DI INNNY 320 PYD .10 N
.2 D¥APN DONINI MTIYY 321 PYDI MITNNN MNPOYI
PPN TIVD NN DWPN NNN Y N9NY .3

: NAWVN

N5 wpann MPY oy Apoys CVA P50 13 Ph HYIT auny v oxn
197991 NPYOIN

:5 NYINY

24.11.15

YYD DD MPY MDY PH2ITH T ONIUN 1120 1wON 2016 712 30 OPY Ty
STVIN IMIND TY )2 DY .203 RN /) NODIY /A6 PYDA MNNXD ,NDNAN 0D 295

.CVA 112°0 12 1)1 NY T 21wN1 7NN PN

YNNI YAIPN ) NADIY 113 PYDA GOMN Y0 126 Pyo 2016 X912 1 0PN HNN
NIOD NHVN DN PTIN-IT INDNA 1217 IDIRD PNNN NIRYPN NN AWND ¥ 1D
JONO8HIV CVA

: NAVN

PPN INPIA DN ANNN - (CVA) INIYN 11920 1212 NV NNRRND - PN OINIOM N1 .9
208A Y991

NINY IR DY 2939 MO YY 7NDAY 250 INPIA TIND OND ,50.16 930 1935
1091 POV 95991 D1 BIT1Y HY PUND 19IY NN MY INYY

11 NHNY

1.1.25

;50.16 PYD PNIYY D) DO TI) DITTY N9 TNXY Y 20D wnwn ,pun 2y NP
IUNIY,INY NNINYN MIVIND 1INID ¥ MDOYAN ITHID NPDA PAD DY NIPna
JDINN PYN Y2V JY MIVANI 1IN ¥ INDD 1NN XD

: NAWVN

GNP 29D 1NN MY 29D MIIWIVYN TIY 1199232 MINPOY HY NPMNN NYaPI 1895
1(2)50.5

12 ANV




65

78N
N1y

1.1.25

2o¥919 INPIAN TIARNN DY, NPMINND PRYY 555 DXPIaN DY NPONN ¥ap XY Ty 9O
VPMNN XY MIRPOY NPDA NYT NPOY

:NVN




66

RERTE))
a1y
204 9901, PPN INPIA DIN ARNN - 019990 DIIMINN NYI) - PN MNYoM A1 .l
(211-213 0*9%¥0) NYan .1
IRB -0 nwn v otaon .2
(215-243 09°¥D) MAYUN YW M¥APY NPIvn 2.1
: (219 9°¥0) (Specialised lending - SL) 5701913 NMINNDN XYL NIPNID
15910190 MINNDN YWY D020 ININN DNN | 1 NHNY
31.12.08 | ON 1°2)OPIN 19INA DX P2, 1YY PN PR AWN MIXNON 10 SL MNNON :N2IVYN
NN ROV ,(D2)19191070 (D2)D2)N X1 5Y NIXNY NDIINN XN ,NPDI7510 MNN2
N 207 INDN DN DY MYN YNYIN
MV PP2D INIYRN IINN IWID P2 MM 22PN DRNNN RIN VX MOWN DY PIANND
(DM INN (020N
17510193 ANNDND ARNINN NITIN NN /) 18 MAIY ONN | :2 NONY
31.12.08 | XNIYND NN TNRYNY OXRPIAN TINNN NOVINM - 1D : 3991 JY MINNTN NNP ON :N2WN
VNN XY NOVYNN DWW DY NIPNA 2NN NN YIID 299N NDID DY 1Py NN
.(SL) 0Ty nxnond
NDIDNN NIN IND NYPAD IPVN NPHRM 2990 Iy MMNON NP NY ON
NYOWYNN ,(27YN DY MIDN HNOAN NN KXD) (D2))1919910 (D)D) T DY NINNY
.(SL) n71nYyn nxNoNo awnn
MNAN HYN VPNIDY MDD OMN’N NNVIANY 7NPTN MANNNN” BNN | 3 NHNY
NPIT8N 1D MANNNN DNNY ,729Y DY MINNDN 1PI¥Y /) 48 MY DY MONNON
7(SL) nnvnn ARNDNY 9% 7103 N30 Hpun
31.12.08 | .oown DONIND D®PNN2,SL -d NWNN NITHINT NN NPX NNNI MANNN ERRALZ)
DVIAPN OM)IN DIODON 19 DY YaAP» MNMNNRI VPNIY ODNMY NDON HPYN
WD ,LPNIY DY MDIINN T IR NNYVIN NPTNHN 12 A¥NA D) 2D PPN .ARNINI
L0PMI9N NMDYA NON PYTY VPN PINIY IRIYND DY 1INNN
17510190 ANNDND ARNTNAN INPDY SVINDIN TINNIND | 4 NHNY
31.12.08 | ;ayn 49imna TN AWIN ,vap>» (SL) MTNYHn mMRNIDNY WD N9OWN NPD :NYN

ONIYNA

= IINIYNP INIYN KU A0

PYO) INNYNP NPYY THIUY 91133 DITIN INIYUNN 1120 NN INDY U N¥IAP IDNY
1(231

15 NYNY




67

199NN
91y
31.12.08 | NN DN IRPIAN TIRNNY PORIYHP MPY OW T2 DIVIN INIYND NID : 2WN
PN NYOIT 2IVIN TNXD ORNIYNIPN PN TV  TIRNIVOP
:(2Y VIYAN ;231 PYO) 7OININ NPT PIVYNI MNNTN” KW NIND
102999 N7 PAYNI MNNTND DY DINAN MY MNNIN WD | 16 NINY
20.6.10 MXNON NITHN NNDNA NOYI) = BN NI PN N9VN HaY NRNHN (N :N2WVN
L("DYMN DT PowNa IXNON) IRB -n N 29 Dy 991D
NPONT aNoN NNT = AW NNHAP NNDNI AMNINNN MNNYN D (a
N2INO2 PN anonn 2010 X2 25 ovn (REG09092H /7 LMO071510)
: TINAN LYIVINN
http://www.bankisrael.org.il/deptdata/pikuah/lett_sup/201004.pdf
NPNDY XD WA MTN )NOVNI NMINNDN = WD MTIN? PIVNI MNNIN D O
DINN NPT NIVNI IRNDND
GUND - DN ’OINYDNA” INNY DINN NIMT PNV INIYUN MO (1
MNNT NN, NTIRND IDIDDN) DY DININT MNRNDT NNDY 1NN MNPIA TIND
2 1ND) DI INMN TIAYWA) NIVN NNMIND TAX NN 29D (VI YT YV
NN DN, (11D) INNDSY 19INA NPT NI )Y \19aPN NYTN NPT NYIID
D799 DXTINA NN MXNDNN ONX,NNT NNIYD .NNN NOOWND MNNDNN DD
NNNX 95 ODIN ,NNX NWND IRNDNN NN MINID 1N XD ,NMY NMIVNMN
DN NPT PNV NMIXNDNPI INON MNXNONNN
1029990 NMNNY N33 MIVNY ¥YPIP HYWIII INNIY INIUN (M

;D109 TPRNY 1229 NITO MIDNI NYNI 29W NNNK YPIPN NWDT TURD
NI NN ONIUNT N, DOPNN DAINND DONINN INY 99
.DXINN NPT POV INNIND

NYIIIN D0 INIUNRD ,TPNNSY NPOYI NYSIND YPIPN NI TUND
NOVNI IRNDND NI ,PIMANND DRNNA P TIRNANIYAP INIUND MND?
VPPN DY NNAD MIVAN NNMP O D) ,DXINN NPT

:231 950 1Y 7NPIN YYA NN MYNPYN

NNPIN ORIYNIY NXIN DINN NPT PNIVNI IRNIND ONIYR NITHND ININ
PN DY2/021 Sy NY PNYY

170N MDY H¥25 ONMNN "NPIN DY27 NNNN D NN ,PID DN Wnd
MNRY L1969 - VIVNN ,PYPIPNRN PIND 3 PYDI NNYNYND 032 MNTD
MY DN NN NPRY MOV D915

$ 09V 70525997 DIINNY ,NYNN D)

0O

(x



http://www.bankisrael.org.il/deptdata/pikuah/lett_sup/201004.pdf

68

TINRN
N1y

ONNIYNIP DIDVY NPYI DMNN NPT PNOYNI MNXNDN D NYDIP AINNIN
P IRNDNN DY DINNN MR YD WITI ,NINT DY .NOWNN DTND WP NOD
YTY DY NTHVNN ,INTY NNOYN DY D1VLITIVDN DINNN NPANNDY DINYT

STND INPIAN TINNN

PN NN DY ,NDVYNN DTND "NIPNY NYIAPN YIN) DXPIAN DY MPIan
LDYNPIAN DYTINND MOTND P290N NYT NP

INIUND NPD DYPYINNN D0V DIMIND DY DINIYND MINDNT PnD
(DN NPT PNOWNI MXNDNI RDY) YPOY INIWND

;IVTY DOINIUND D1IPNININN DD @
; (NN DDV NN ,NPOY MH2N) DX2A5NN DIVIN DY INIYUN e

IPTOONRIUN 22D DIPNNN MY DIN PT NIPNN INTHYIV OINIYUN e
JPOYTIVDY

270990 N7 PIYNI INNDN” HY MW 19¥5 LTV 29wrn XU 51NN

17 A9INY

18.1.15

DMIPNI LYNY IRIYRN MYIN TN 2V LTV -n o> = 23N 19m
LTV >0 mOMy XY 1002 2 =) N 3 ) /0 DXYDA VNOND DOXPIN
NPT POVNI DRNDND MPYWI XD [ ONRPT LTV) ©INX 0 TyvIina

J1DMIMN

NMPYI TNXY NUN TIaywa 0N IRNONY LTV 2von = »vn MHayy
JPNVIAN TIV OPIN MNXNDNN PNY DIFD - 7OXINN NPT NIWNI IRNDND
NOOINA - YOLMYI IYNRDY) NIRNINN NIN> NI MIYRIN IRNDNN DIOD
DODN K (MMYN T DY TYN) DIVY G0N MIRIYN NTHYND MIA»NNDY
,1I2KIY 1PN WYY OWIN ,NTIND OWIAN DO NITN D WITY ONPHNN

LDTPM PYI NONY NOD NN TN

YNYO oMY LTV -N 7Y ORPIAN TOIRND ININD NN MXNDNN NY ONX
MY DX OIUN TIAYwa DAINND IRNONN 12D DY yapw 195 v
DN IRNONN OY LTV -N Ty ,02IW DMRPIA DX TINNL NN MIRNDNN

VNN TIAYWA NRNDNNND DOYNN AWIND MNYRIN TIaywa

DRNONN NITHIN P2YD LTV -0 NN TNXD 901 XD = 99999 HHINNDN NIVvra
SOMNN NPT PNOVNI IRNDND

NN DY IN PONNY NI DY DDINND TIVY PNVIAN MNY = MY NIIYN
DT NYDT NYA ONNY NOIYN 2N XY ORPIA TINN - 01IAPNNn NYoIn
SO NPT NIVNA NXNDNID IRNDNN MPYI TN Poapn

(N

(a

O

(7

:NAIVN




69

TINRN
N1y

PNV GO ONIYN JN TUNRD = 99) IMN PNV DI INIUN NTNIYN
99, Q0NN MNIYNRD NTHYN TN MIRNONN ONYO LTV avnd v 09 /N
MPNNNY NODINA - YVINDT TYNDY) DINIYND MY NIN> DIDD P DN
DV SNONN MNVYN PIAD L(NNDN T DY TUN) DIVY Q0N MIRIYN NTHYND
YA ,NTNRNN OWIIN NYDID NINT D WITY LTI INMIND TIINY 29,0001

DT PNYPO NONY NOOID PPN TN ,NIANIY DN WY

VOINIYND IV NN’ DD 1VIN

NTHYND MIAPNNN7 NIDIND POIMNTT IWUNRD - MDY ONIUND A2 e
YWION NIDID NI .INDN T BY YN DIVY ,(PINI) 0N MRIUN
;0719 NP : D) Y0INTT TURD NIV 1N WY OWIN DTN

Y N0N POMYIN PIAN MYSHNI DIIIIY DMV Paa MM

JOVIRY Q0NN OINIYUND DID0 - "UTNNYIXRIUNRD P e

STV ININD TIVIY 29D ,0230 DY dNONN NN

MY NOIYN NYITI NNON NOTIN NYA OO NYAPN DY DN DY) PNINND e
99 NN NIDTY MY NOIYN NYD qON INIYN NTHYN 5995 - NOTY
INY

NNSN , 0N DOTINY DIANN (DIDNI2) AN PTHNY NV INPIL TINN e
MYN NIIYNA WHNYND 2137 NIN 0NN IRIYNRN DIDD NPMNND 10N
ATPIDTY MY NN YNIT NI WEN NNMPY INPI MIDITYN

SINK ONPIZ TANNA THMNN GONN SRIYNN YR D) DPPNN Y9 NN
YT DY NYNIAY PNV DN NIIWN 9Y YN ONPIAN TIRNN >TAY 715923
NN ONPIAN TINNN

NANIONIYNRN DT NNNONIY (PIRNDN TN NPT IRNON ININ NPY
ININ JPNVIAT GON ORIYN NTHYNY NT 17IYD AWNI XD ,7OTRIN DY NHNY”
=N DR 7NN IRNDND ONMD v wN LTV 2wnd PX 72295 ,70)

IR LTV -0 2won 1vima avine LTV

DNNDT MYNNNI ARNINNND PON WIAY PN MPON TUNRD - 199-99
09599 GMYN TIAYY WPaN INKRD INPIAN TIRNN ,INN IXRPID TIRNND
ANPIAN TOINNN NIVY NIV ,0930 NWTN INNPY NN PN MPOM
YOINDT TYNDI) NRNONN NN’ P2 ONN Y LTV 0N wINn aWnD v, INKRD
P25 (MDD T DY TYN) DIVY DN MIXIUN NTHYND MIAPNNNY NIDINI -

0231 HY TIAYW1A INPIAN TINNN DV IPOND

NPT NIVNI IRNDNYD AVNIN PNTINYY DNIDYNI = 7NNDYN NI
NI NN PNAYNL NNPY ¥ 990 LTV DN 23vN PRYY nvTn 700N

(N

0

(x




70

TINRN
N1y

TUN) DIVY G0N IRIYN NTHYND MIAPNNNY D) - P0MNDT TYNRIY) IRNDNN
NOWNT NI TN DN TIY NN (MDD 7 DY

NPT AW P20 NPT NN P2 AT Y DPPNNA DX DIN? N PYDA MNINRN
NNLIAND TANVNN PTPY9L MINT IPINT GPIMI PPWINNN DIIN DX 1NN
DYNIN DPPNND,NONPI2 MW IX (PN PP - 1oND) INTY NRNONN

PPN DXONINN

: DININ DXNINN NWN TN DOPNN 77 IINNYND” 91 PPN NPT .1

NIPXON NN PN, NRNINN NIM DX OYNI )NTPYAN 2905 o
;TN "NYINNYRY NATIVN

NNLIAND TAVNY ,DINNI NPT NYIID DIWHYN PNTPION 90D .
YTY IRNOIN

UNNWN XD INON (DY VDY - SWnd) URIN NYIPIV DT NPN INOX .2
NYI9) AVTD ARNONN L, TPNON OIMNN NPT NV NN NTPaa
) TP29N 29091

JPRPIAN MIAIVN NINY DY D) NHRNNL IDIN D90 DININN

TORPIAN MIAWN N DN PTPD NIN> IWUNRD [0 NNIND DPPNNA
(LTV) )0 M 0»»aN NMPNL N2 ONMD 1N ,ARNINN NI M2
45% -n T

GPIN> N RN NOID DY NIV MNNDN MDY - 9290 IXND
oYW DINNN MIMIANND NINNM Y9 DY NN 7D INN NPT PNIWNI MRNDND
TIANRND YT DY NTIVIND ,INTY MRNDN HY DMVITIVODN DINNN IIMINNY
LTV -0 ©n> NN PIN2D NN PR) TN ONPIAN

oY NNV DINNID DI NI NRNDN TIWNRD = ANNDNY DIV Y NayY
S5y LTV 0n 2vind ,mon mbyaa qoin 01005 0 Y7 Yy, w5930 0N 11
NTHYND MIAPNNNY NADINA - XOMDI TYRD) NIRNINN DI PAY DN D

.DYD2N MY OV MVYN P (MDD YT DY TYN) DIVY 90N MNRIUN

593 59 DY YN 295 ,50% IN 35% DY NNOM NI DPYN DI TNND
290 1.8 P19 11 PHNA MNND ,INN IDIND 2IWINN TIY ,1PVITIVON NYNN

TN VTY ARNON IWRD OXRPIA TIND TUNRD = PNYYL N1NIMIND IRNDN
YTVINY LIDAPN 91 DN DY NHIND DRNNA ,5WND) PIWOYY DX TN
INIYND D 12 0NN 290 Nwy LTV - 2won (12 0PN 192p0 D»Ywnn
,IMIDD LTANVNN DN NV PIAD (YTHININ DIVY DIMDYN H91D) IVINDD

MO KO NN D) ONNN LTV -0 2wn

)

(v

0O




71

TIND
NIy

IUON ONPID TIND = D89 ROY INTUNRN NN0NN PoN Pa LTV mopn (N

NNNON DN 4PN PRIYND NNONN PON P DX TAWTIY ,INTD IRNON

DYID PV ONYN Y ,WTN LTV 2WND 'XWI IRPIAN TINNN - YP9 INIYUNRN

NIN NN H91D) KM WIRY  NINKD LTV -1 280N T3 1193 ORIYND
JINNRD LTV -0 21900 19103 yapiv NVIIN MY PAY (9PIN2 NPIIRD

198 WY, PNINNA LTV -1 21800 T91m9 1123 ORIWRD D10

TYIND 1193 INIYUND D10, 01901 DY NIPIINIUNI NN IUND e
.DYMPN 01N DIV AVIND YIXIMN WINY )NINKRD LTV -1 2won
15,079 12 : OV DMNTA O MDVN ; N7Y 70 YNPN NN : NNONT
NIYNN NN NN TIVNAD MPON DY INIOT MW 19 VX7 ; N7y 30 - NIY
L1252 NYW 13 TwnD PN D10 XN IVINDD

CIOVTD DTN LTTRY DTN OMOYNY DMOIYA NP NNDNN ON e
POONN WO IN TTAD) DNINNIN DYDY YSAN IWONN L (NNYIT)
JONRND LTV -0 2N 3900 (omoan

P2 OO WNRIWNN ,NIPN DI e

V> ONIYRD NN 10% MINAY) YMNN OTPID )W Ny - 019 Py’e (D
NPRNND IN MM 5912) ONIYNRN NN P2 0NN Y ,wTn LTV ond avnd
INRD LTV -0 23won 79102 yapiv 29 ,))N0an M »ad (9pina

JTPRNDN ONIYUNRD NI 7IVP 12 DDON - YOTPIIN PYION DIV
DTPINMN )IYIAN YN AT VI VIR INIYND NN P WIND : IIDD
NINY INID .OTPIAN NYIAN YIXID 3NN YXT #TPINDN ONIYRD NI PAD
MDNY 5910 1R IR ,NTANN YW WYY YYD 1P )P 0D DO

DYDY OTPIN NV NDNY 91995 PN NN 2N

,TNSN OWION ,NIANIY NN L)IPN IR NODD TPRINND ONIYRD NI
P20 MYXNNI DIV DMV PHI MINN DINN N 1), IWY SV
.LVIMST TIWND)

- (234 9>y9) QRRE - mw1nnn m9ows nXMY

0P MPUN

:(QRRE) 7mMy1nhnn ma°us NPRNIYNY MOUN”7 XNWNL MIND

:8 NNV

20.6.10

N NIVN - INIWIA MINPIAN NN ORRE HW 11919PY ¥3133 mN»HoN (N

My MNAN Y25 MOVINMYY NN QRRE Mmwnn NPV NNINN NN NanD)
INT DY IR YIRS TINDA TH KD DX D) ,DPNPIAN D TINNIN PN
(MXMOWN LYNY) SRNYHPN ONIUNN XN 91 TURD 2D WHTIY 2N
MYN M¥IP SNV P> OORNIYNPN DX0DN NXIAPA ,AMMYN NN y¥ann

: NAWVN




72

TIND
NIy

NO P .MNNN NPNIYHP MY DN NPT PNOWNI MNNON : 1292
.QRRE mwnn N¥1Ip 7191 Y910Mm 11N

MY TINPIAN NOIYNI OONIN NX ,NT 2DV = D1VINTY INIYUN 292WIN

MNIYN YDV : QRRE Mwnn n¥1apa Y9510 DMWYV MXIUN Y PYON
INAUN MPYON 1N NP DYDY NNPY PONPIA TINRD WY NMavN
NP MR NX NDINN HAPY YIT» D900

D079 YHNNIN SYTIN DIYYNY NYOIT = IYDHN DIYUM HYINHN NAYYN

.(revolving) "nvTNNND NOYYNN NITHNT NNOND NI ONIUN

TIAIRND NNNN = 7190WD 39NN IPR INPIAD PINNN” NIHAY MIYI

MOOYND ON1A 234 Pyoa Y (Uncommitted) 71710W0 2300 1N ONPIAN
2y 510725 MY MINN” NN NNV ,QRRE Mwnn N¥Iapa Mmoo
WY 29D I NNTRI NYTIN KDY TYIN 5321 MNIN NIY MXRPIAN TIRNN O
1IN ORPIAN TINNDY NNNIN 203 1901 PPN ORPIA D10 NRNNY 83 Pyl
Y2 NYANN NN DV NOIDONY MAOWN DI ,NYPN NIND 71INIYD NN
NIHN2 MTOWY NPNRIRND IN MAOYN ,TI0 DORNNA .)OIND DN PN
NMINHD” NITHNT NITOW PR TR 711DV INHD IPN ONPIAN TIRND
NYTIN XYY TN D321 YNIN RIY ORPIAN TINNN T DY D100 My
DTPNY MPWI X X ,QRRE Mmwnn n¥apa 55515 mdvd mnnTpmn
2 ANMN) MOVLITIVON NYNHN NNN 0% NYWA (CCF) NXIVNY NN

.FIRB nv) nnM (203 9901 PPN ONPMI

9¥2 NOXNN KDY NONNN) NOWND G0 T = NOYWYNY 90N T9¥a N1y

N7y 500,000 D212 VAP MWNN PXNA N NN (CCFHORIVND NN
MPYIN OO0 YY NWYN NPNIAN ,TINN2 DIDNNN IXIYND YPWONI NTNA
991910 MMYNN G20 DDA DY KDY, (WY MNIYN INITUN YDO0II) INITUND

.QRRE mwnn n¥ipa mo>n Hv

(a

6]

(1

(n

= (239-243 0Y9°Y0D) YU

9V 22N

79999V DYAMN/Y YA MINaN

19 NYHNY

1.4.09

YTY DY WONY MAIN DN MIWINY DXIANNY = 7IYINY 0”0”7 NN
NIVNI N, DNMN MDY PIVDA DPXINND NIVNA /) TN IRPIAN TINNN
MP-PI2 VP DMNMP NIONA XY .NMPN NPOY TN MPYND DNIN TIND
NN ,NT PAIYY (239 PYD) IRNMND VNN .WINY TNNI DN DY
NYIDID TIRNIYN 1DIIVY YT TN IWINIY MAIND DNYND MWINY DIAMON
TSN NN MK W 0T ONIN DPPN) ROWN .NDXY NPT MXNND ONNNA

MDD TN

(N

: NAWVN




73

TIND
NIy

DY NITHINA OXTOYN MYINY DOAPNY = MYINY DYPYI D2aNrNY
eligible) mwonw 0PWH DXIAMNYI NMND> ,NPLINDIN GON MYIT)
N MPYON MNIN IWND . IRB nvr) nNn 519°0 T8 (purchased receivables
»7,IRB -1 v a3 Dy 11 NWNA DALY T3P KXY INPIAN TIRNN ,DMDMPNN
9117 NININ) MOITIVON NYWNN 1Y 1N DAVY TYN HNIVIT NMININNDD 11D)

(2037991 PPN NP

199D NN MNN I2YTH - MNPOY Y D101 DI0Y ONYa MDA
9599 'R YOP PYDA LNHNI ,IINTINT NHINN NN TMIMD PN 12OV

1192 MNODN 19 DY DMIANN DIPIVN YD NNINDD IR - DIPIY 1199%)
YIN DINWI) ,INIYID NINPIZN NN DD DIIPPN D1VITIVDN DIPIVN
DY NN NTNIY NPNX NPOYN NP ,DXA»N DYDY HY K PNV HY
NN DXVIN M OMPY DI DPN VN DNODN ,VI9 IVINY DXANNY
277 NN DIODN DXPRYN MNNI .POWA ININD MAIND OXRPIAN TINNN
MDY NIYANRNN DU DY NI NNYII MYNNNIT IR ,INDN DN ND0N

M2VNA NIRNNIV NN 93D NNTRIN NYTIN KOO DY NN

THT2 AINNN L0V NOIPNN INNONNI ,ION NINPOY - A2NVPO MNPOY
JIYINY DXANN NPOYD DTN NN DD

NN HY NLIYA DYPIND D3N NYWIDT MY DN INPIAN PINNN
WY D229NN NN NI 1IN ,NIVIAN 2999 (JNIY?) 99991 HY 9INNN WD
,INY DY .DPOYN NITIN DY NYIYN NN IWINY DX1NN DY NPNAON -
V791 ,IRB N¥)2 51909 MPYWIN MNINA NTNYL DND NOVY 1D MDY

LDMPINN DXIPN2

INDIAN TINRNY U ,29NDN TIDID YY NIPNA %5 ¥aps NAY NN NPOY
N0 DX POLPNY TMIVY IRIND NITNN MDY = (ININD) 99T NN M
.22V0 DYVNANN DI9HIN 9 HY NN MYINY DI21N'D DIIN NITIN DTN

ONA = (99909 IN) 72PN MNP 7YoN” (INI) 99 P 13 NIPn
(ININN) DM DY MONN NPV 1Y APOYN NINHD DY ¥aun
NITHN NN NPOY OPP NPNIY PIVIP NYHYN NPXR PIMNMPOY ON2

229 DOVNMN DYHIN Y DY VAP N NPOYN

(a

6]

(1

(n

0O

256~ ©Y9°30D) MNYN DIDN MYIAP Y 09132390 DINTTH W) NN 2.3
(262

SOYPINNY OINIUNR 112207 AIRB Ny NN 09DYMNHN OMNRPIA DIPIND OND

1(261 9>y0) FIRB 1YWY 7A9NNR MNY”7 05915 ,05933) 1939394

:1 NHNY




74

TIND
NIy

31.12.08 | MNYN 12 ON NON ,MNTPNN NN MY PNINN MNINDY INPIA THNND INY XD : 2WN
INRD P YN MNOYN ,NIPN D2 .MDYIN DINNY HYNY OPMNN 19N M0
NPONNN NV NYIN NYAP

7329 MNIY ,PINNY MOPWN My DdYYy .3

(285-325 ©9°¥D) 11250 2951 3.2

GO0 .YWDMI 9192 JOIND 1T DD ANNK 2INY NI XIN NNTI 2N 95 ¥21D 288 9Py :1 NHNY
JI09UNN 121 ,7MNTY7H 0NN NY

IPINNRN LOYNN HY NYVPIN MYNYNN NN

1.4.09 D90 DWTIND DY) NNN 199 793927 2WN> DINY NI ORI NMIVIYNN :N2WN
oy A0 OTIP INN 1IN DX NION ,(45% Ny wa LGD o nspm FIRB - mo0an
1YY MN>TPN NN DNNNA NPNTI NN DN ,NNNDN DD 220D, aPD INPIAN TINNN

.75% Ty wa LGD N5 on»Y ,ma»n N2wnm NN, 000avn NdNIan

2(308-317 ©9°¥D) 99191 PIN 29 YY DIONYNY MY INTUND PNNY W 1895 | :2 NHNY

18.1.15 | y2yp ,FIRB nwoi nnn mowna pown ,311 Pyo : (FIRB) n*orvan nynn nnn ERRALA)
NYNIY YRY OXNIT P ONY DNPNN INIYND 1NN DTPNRY DXPWIND MND D
VYNY ,203 90N PPN ORPI2 N IRNNY 82-89 DXMYDA PINND NMVITIVON
PYD) MLITIVDN NYNA YAPIV 195 79N PIN NMAIYY DMVLINDT DPRY ,DO1IN
WO DY MYPYN NNLIAND NMATY L(203 190N PPN IRPIZ DI NNMND 84(V)
ON 10% YV INIYND NN 01PN AP (100N PIN 2D NPT PO MAWY) MPT

9nWNY 199193 DIV 19911 BN 50% =9 ,19NUNY NIDNI NN

v ,AIRB nv») nNN MawN1 pown,316 Pyo : (AIRB) mn1pnnn nwnNa nnn
,EAD -5 D»n8yn DNYTRIND WINIWY QON MYOITI DXTNIVD ,DIRPIA OXTINN D
72y (CCF) YNAUND NI0N MTPN NYIAPY DMHINON OITOINI WNRNWNY I
DV ONIYUND NINN DTPNY NI NN NOYNNY ININT 02NN DY DMV DIND
PAIRD U3 7295 VN NMIATY DY DN KD MY OININ .NPO20IN NWIN 29 DY 100%

SNIYUND N990N 90TPN NN NN YA KNP

Y DPIYAN MINIT NN GPYND TIYN” NN WiNSYA 313 o¥0a NMON NNY | 3 NHNY
NYMNA INIYNRY NINNN D121 ONN I DIDDY 7NAPN”7 ANNNY ,INIYND NPOY
!FIRB

15.11.09 | 'NPAN TIRNNY OXIYRD NN DXI0 MPON NYID NN DDYNY DONIND MNON :N2IVN
aWNY DYL PRY NN 1 7NIPNY NYIAP DDA TN PPIINN A0 THRYND INNN

.MIPYY YN IIRY PHNN DY WON D02 NHRY PHNN Yy CCF -N NN




75

199NN
91y

IN ONIURN JNND MIAMNNND DN NIPN DMIN DY NYPNN DN DYMD 1) (N
NAND TY WMNAN D MDD DY DODNI YNNI YIPY IUN , MY NINSINY
050N YAV 195 ,(ORPIAN TIRNN NN NOPON’ N NVONI) M2AN NIPN
221010 MIND RXAN NI INIYUND NTHYN PAYOININ : DIV1D NONPN NPT
S5y N9 NOOPIVNN MININKDN MPTN TYINDY ,NNNNNL DMNMY NXAP IN MY
.M 90

NITINA DOND NPN ,NDTHN NY2 DOPNN NOW ,covenants D MINN (a
.(Oy9IN XY "PAPNIN) MIAYNNN
INIUN YNND NMIAPNND VNIVND DIVY DN DMIPNI NOPNN DIV 110N
MINY PPN INDD L, ITY AUND TIND DY) DIOD DXVPNMID
MPTY DM NI IWPNL THINMYI N DY) ORIYRD DIDN 2PNNND
IRY MO MM NMIAPNNND NYN IRPIAN TINNNY DIWN 01Dy
L(DVNOEN PN DM NINTY) INVYVA

,DYPYI NMNVLI NTHYNA TIMN INIYND NN D8I MPON NDIDN NPHNa 6}
259 NV T, (OYNN KD #NIPNIN) DIION I30 IRIYND NIND DTPN ON
, NNV AVNNNA MINNNT XA PIN NRIYPN NN AWND INPIAN TIRNN
M2IN) 1 9992 (DMIINN YIN DXVII) 1.13 PYDA 12 NONYY NNIIVNL MNIND
(O Y L Pon Sw (D112

NIIYN NP ONX P NPIVIR DP¥0 NNIND MOPN 2D 112V ,PAD 10N Wnd (1
TMNIN MIIN OIPPY ,TODND NIPNNN NINPIN NYNINN TPDVPIN APYN
MPON TYNRI DIXXIND NN NNYD IXRPIAN TINND DIIVIRND NIV 5117 Y019
.DYPADN DXPYI NNV P PN IUNRI IN ,912)0 YOI

S5V DINPNRN NAPNN 29-5Y ANV NP NPOY MDY DININ ¥2IP 321 P¥0 | :4 NHNY

,(daily remargining) 5°%5 1991 NINNN 299D BYDID NPOYN 91D 5 NNINA

1990 TPV NWIITN 9D TN W ONN 0101 DDA DY DN TIIYY Y¥IAN PIaN 999

1APOYN 9NN HYOIN 321 4O¥0A NYIOINN

5.12.13 NYIIT DD NPOYN 22NN ¥ YR ,204 1901 PPN IRPIA DI NRNND 321 PYyO :N2IVN

NN TN ROY DOMRPIAN DITINN YN XOW 1IN DY ,NNY DY DN IvY)

D»PNNA,TA92 DIMP OMINA PN IV AN NYNIN NYIIT DY INND DXPNN

: DYNAN DININD NV

PP AN NORND PYD OO0 OOXIND =

NP DDA DY KN TIIWW YNIN P1an .

NUM9N YT 71930 03AMN 2014 NI 1 OPH SNN INNNMY DOVTN DN

2321 PYD HONINA TIYY T2 NP YYD

DPRNYNIP MOPUNY D99 .4




76

TIND
NIy

(331-338 09°¥V) 11990 ’2939 4.2

(332-333 £9°¥D) 91719 MNNIN NV

:1 AYNY

31.12.08

95 1290 7NN ORIYN NIVII) IPTO MIRNDN NIV PINY 91D ONRPIT TINN
N PD -7 910N DY DNRNN YS9 ,ARDN NPOLINDIN MIVITH DD MINDHNN TY
.3 MV NN NIPON NNNDN NXHPY IWNX LGD -n

: NAWVWN

MYIN NN MPYY NIMY OIRIYN 11N MNNN HY INITYUNRD 1991 01PN 1IN0
1NNY B9NY” 451 49019 PPN INPIA DIN ANNNY 7H1%2590 NYY NNYI INIPY
2(338 9o¥0) 79110 MNNIN

12 NNV

31.12.08

YYD IN L POOON YYD MTINN MMNIAPNNND MNOPY NN YD yp ,338 Pyo
DYTINNN PN LIRB Nwr) DI 13980 IRPIAN TINNN DY OONIYHPN PN, N
NN ORIYN TIV INY DINDDY NPNNAN DIPMIIVN NX PIDY DIRYI DONRPIAN
Oy .(203 9901 PPN ORI DI ANNN) NVITIVDN NYIN 90D DIND 1DV NNY
DY ONMNNN L,203 190N PPN OXPIA 51N IRNND 83 PyDA YyapIw YoM 19

.0% My>wa (CCF) YNIYND NI DTPN Y2APN MNIRD MIANNN ,NPVITIVDN

: NAWWN

NOMY MAXUN YHYS .5

IOV DN YPINA NDYVY BYYYS .6

(363-368 D39IYD) WA PNIYDN 1912 NPT Y09 NYPY 6.1

OPNNIYNP 029N 22)5 NON-NHYN NV OYMY DIANNN DINPIA OITIIND ONN
AYONNN INITATIINN NN YN 0P 1Y 28N 1IN ,IVUINY DIV
2(364 4>¥0) NOYN-NVN NV DIV

:1 AYNY

31.12.08

NYLMDIN MYITY ORNN ,NVN-NOYN NYNA VNV WINY DOXNIYNHP D¥IM”N
NN MV

9 5Y 1N NOOWYNA DIV 531 NI ONPIAN TIRNN ,D207PNN XJ MPYIN ONIN TUND
NYN 1Y 12 DALY PYNY INIVID NN MINOXNID 11D ;IS LIRB - nwn
.(203 9901 PPN OXPIA DI NIRNN) NMVITIVON

: NAWVN

MYI9Na NN DINAY DITDONA I’V .7

IRB -n nWHY qon Myt .8

(394-421 ©°9°¥0) 19211 NI9¥N 15N 8.3

DY0NN DNMNI YNRNYNY DIYHTI/0IRYY NP DINPIAN DITINNND YD ONN
D02 Yy ONN 733 JY PN NRIPN TN )N OND , 0097 DN D790 INTH

:1 NHNY




77

TIND
NIy

MI3ND 953 D3WN DTN NN NV Y NXaN TUN NINPO ¥8IY |, TRING
178393

15.11.09

JPRPIN NP2 DYTINT PN YIDY DIDID IN DXAONND NON NIV

,JOIRPIAN NXIAPN TN DXTNAX ODTIN MN’AY D17 MNIN ONIMP ,NNT DY
JPRPIAN NXIIAPN NN OODTIN NN DY 19IND 797N MNINY D180 Idya

997999 IR ON D TAPNY VN ,DDTINN DNINA YWY DM DN DXANNa
199 ,7202 DY DOINPOY DY DOANNDY PONPIA THINN DD DY MINPOYM OMNON
NYTONDYWORIUNRD PPN MIMDINND ,NOPIN INPIAN TINRNN DY MDIYON Y9IN

TIANRND NPINN ,TORPIAN NXIAPN TINA DOYTINT NPV DMPY NN ,NIPN Y02
N92NY XY H912) NNRON N NPINK DHDHD PRI ,INDND GON MYIIT DPP 9272 OXPIAN
(ORN

IUN NONRPD” NXD N2IN PR ,)NIDDN 2227 NN ONNDYY J9IND THIN TIND 12 2802
NN TNSN I PN .7NNANN DI DNV DNHITHN NX NV IPY NN
NDP0N Y137 NN TN MIVAN NN NIAND PR DYNY DN ,/NaMUn NYRPO”
N8APN YHD MM WWNY NN DY ,NY asna (DM NONN Hva |, NnnTo)
Sy NXAPA MOOVWNN YD NN XD TNN VIV 121 ,1NDO0N 22309 NTPNNY NONPIAN

SNAaMYN NYNPOY

: NAWVWN

9NY 1319 DY 7NHANY” DY NN WNRNWYAY 113 M0 TIINND M999N aDVa NN
155005000 MAPN TNLY HYON NYIYN 990N NN

12 AYNY

31.12.08

NP0 MMANNA MDD ,NANT DY NITHINA YOI TIIND NPTN 2DV wHNWND 1N
NPT NIIWN TIY DI, ANNNA NYNN DWHN NITHIND DITHNI DPRY ,IND YW HYod
NN MVATA RTRIY NMYYOa

NYANN HWIN NITINA WHRNWND ¥ (Iwn 25WN) PD NTNRN TNND 2D 121 : N9YN
INYINYD 452-457 DYdY0A

: NAVN

point 7 : ©AYMAYWN NN X919 DIIINRPIAN DITIIRNN IYIT 19T NDIDIO 1IN

17through the cycle” yN 7in time

:3 NHNY

20.6.10

95 5y NN DIVAN 1117272 DOV IR, NTN NPV NYN NNNX D32 ViU
NN DOXNNDY, 0PN NIN N NPT NNV NN NI 19N PTHIND INRPIA TIND
TIND DI DY Q0N .AN2 N2 NPTN DI (NPIN 1)) D1VIMNMDIN DIONNN

03 TNINRD NPTN NONDIS NN DY XAPY NPNY ORI

9 DY MMTN IVTY ,OWNY) MNY DIDI) MXIAPY NIV NT NPNDIS DYDY M)
(PIT 790159 %9 DY DPRNYNPY OPPOY MNMPY 37T TTC nram»s

: NAVN

NN ANy (facility) SNIUNRN npoy M3 LGD Sv 2w nvuenT NN
INNN LNANT OY NN AMNA EAD -0 HNRNRY I NNSY DINRPIAN DITINNN

14 NYNY




78

TIND
NIy

1219 .9NINV2 5O 51N SNIVUKR S8 5 T1I5 NI BINIYS DONPIL DITINNA
NNSPNA TNYN YW, HTHAN NPOYNIN PYIND H192 LGD -1 23wn by nupn i
-0 DTRNY SN MY SOTIVLD SWIP BP 53 IPOI 4N .MDUNY MINVSA
ATNY TN 917312 53900 SWIPN NNY .HPAYN VIYN HYa ,Y>Wann nnva EAD
MY ANY N3 LGD awny 9my XA ,ANNINA W11 (Use test) widrwh nana

17990 N3 EAD N8R9 Y1

31.12.08

,DTHINNY MWNY EAD -1 LGD NN 199 ,NNIND NYOITI NN IWINRNN N
MNIWN Npoy nhHin (facility) /INIWN NPOY” NN YN DY DAY
PYOI OIMNNN ,TORNIYHP INIYNX NPOY DY 0M)MINNY OXNNA y8ann (facility)

19N N3 IWPNA .IRNNY 402

NYNY N9 L(AIRB) nnTpnnn 00000 DMVTN NYND P OUMDY DTN e
(FIRB) m»o0an

50 51177 19IN H2PN N2 ,MADN MPTNA DIPNN DY MIAPY NHND PNTHY e
NNV DO DN HOINIUN NN

:NVN

IRIYN NPOY” NNNN Y NN NI NIR ARNNN ,NPRNIYIP MOIYUNY ¥ia
S99 MYIIT DY MIVAD TNNY M9 DY 1 NUNRNWUN NNY MY (facility)
«(401-402 £9°¥D) NN NN 9N2AND DIPN YW ,ANIINI MNY MNIM

:5 NYNY

31.12.08

TP PAONPIAN TIARNN T DY INNDEY 19IND 1TTIV NPRIYHP MHIRIUN NIRPOY”
SIMATY ; MNNLY OND ;AN ND 402 PYDI DXVNINN DIMINNY DNNN
.DX9DN DPVINYY DIMANN 121 ;NN M2

: NAVN

IN DN P2 INIYN MINPOY DMND NNEPN TOHNNY 1ONNNL ,MIA%0) 1IN
(409 -1 407 ,406 : ©°9°¥D) DINI1N NN NP GTIY MPION IR 029NN

16 NINY

31.12.08

NN TIN AT MDIYNL NN NPT NMNO DX TNYA N DYPI1AN DY MPran
D>P2N DY MP9N 121D INND .DMRPIAN DITIRNNN VAPTY IRIYNR) DMND INN)
DMIMP DN YIIND TN DY , 00NN OHYIT MYN9N NPNIN WIAPD DX Npwd
SV NI MOIWN TINT DIINIDN OINPTOIRIYN MNPDY N/ DN HY DTN

.DMNPIAN DITINRNN

: NAVN

GPP0) NPT TN HY DINT2 WNRNWNY 1D DINPI DITIIND N7 ITNI) ONN
(411

17 AYUNY

20.6.10

DYNPI2 OXTINN , 012200 7909 YN TRND VYN OMPY DMNDD MOWYN NPTY YINI
NPT MIHN DY DONN DINPTL wHNvnY wIY IRB -0 nv) NR DMW»HN
PPN ORPIADINI ARNNY 90 PYDA NNND) M PWID ECAI -5 npoann » 1 Yy 1oy
DN NN DY NPV IN IHINION NPT NYAPA IPdY DIND (203 19DN

: NAWVN




79

TIND
NIy

40N YN ONMNND TN DN NPT, NINY OY .PD -N ITNNX TNXO DONYN
ONNNN NPT DY WAWN DIVY NITY YN HYND ORPIAN TIRNN MY DOPY

410 ©29°¥V) (expert judgment) NNHPIB NNINM YNNI YNNYNY 1N M0 1IN
7(411 -

:8 NNV

31.12.08

IOPTIIND NPT 202 INHDIN SNNN DTN WHNWND DINYI DONPI DX TIND
Y259 TNIN DY - ¥ TYHA 191N DIPDY THNDNY PN 120N Y2399 MO Ny ,NNT DY
Dy DYODIAN NPNY KDY, NPPANN NIRRT MNVDM 11D DY DIODIA NPNY 120N

.7252 NPLVLPMI MOWN

:NVN

0239981 YY 1391 DI NAMN NIIWI NPT NN D YaYP INRNNY 396 9°¥0
SMDN DY HWIY 150N 12991 N2 1993 NN TUN ,NPOYY DNV

59 NOYANN PNN NYT FIRB NUHaY ,ATa9n Oy 1% NYIT Nays»nn 185
1190 HY HWAY 1N2S0D 1915 DN P9 INPIAN TINNN TV N30 MY

19 NINY

1.4.09

NYIT INNX XoND 02N FIRB -N W) NN DMIW»NN DPRPID DITIND D) (N
SV S¥IY NXON TN P WVINOW NYYI PIN NYOIT 2N TNND 0NN N
TRANNNY NN DY NPOYN MIMINNY MONMNN 2NN Yo 00N ,(PD) nnvn
N7 TNYDY PRIYRD DINID NPT NOIWNI WNNYND DY INPIAN
MOOIANM ,MXPOY 2IMANNND MNOYNN TIN ORIYN DD 1N ND /VINDIUN
.DMDN MMANN DY NTYHa

,FIRB -n nwan NN D0Y»NN ,DYRPIA DITINRD YW MIWIND WP Hva (a
NYIITI TINYD 398 PYD IWANND ,NPDYN MIMANDND YN NIPON NN NNdY
59191 TN NTNN MYSNNI HWND ,NPOYN MMIND T DY MPPD

.(EL) no>wninn

,(LGD) 5¥5 1n3Nn2 709010 NTIN T DY D) 12190 MIVIN 1T DY T NTNRY O

AIRB nvw) ©w»H My71woa IRPIAN THINNN NN NNV NN XD ON D)

: NAWVN

swn 19N L TTC -1 PIT 201 297 15991 12 1PHanY 1173 1N SONND 19N
SN LJNUN DAINANND 939 MU SNV Y ann 1 hn Y3 vyns
,DINUNN JIN2 XVANN 935 59595 19PRMN 2807 12 19NN Y1991 MPNIT, 059NN
590 NR MY NYP .MYHN DX %Y 7NNV AR IR0 SN NN 139120

.(414-415 D5959D) DININ THXY DI J9IN

110 NYNVY

15.11.09

N0N PN MYYNY NI1N ,NAYIVWHN DX D) ,NVTN NI NN (N

v NN PPN TTC Pad PIT pa 7oy DY NN .NPIYINRD DXNNA

N .7PIXIN 220 MNIA NN GPYN NPT NIIWNY MAND ¥ /YT KON

WYNY L NOPYN N NPT NI DN NI ROY NPT NIIWN IWIND
7NN MNNN NINSIN

: NAWVN




80

TIND
NIy

NPT NNDIDA DY 1IN MDD NI NOIYN NONA H20V v Nt Do (2
ININN TONNN DY INDA P NI NOWHNN MPIvN DY Ny MoHwnn S
DONNN2 9T DY NOTYY N2 NN (72DOW’D NPTD INO0DD
72527 0IVWAN ,)TN PNDIDIN NNY D1, JIT TIIND DIDNIY DINNNDND
TIAINNNIY NPT DPNHDIDAD ,NNNNNY ,NAN TIN NYSIND NITYN NOIWVIY

LM ORPIAN

AYPTN N9V DX PONY ¥ - DI 1IN DTN NN MDD WP ¥ MYLd ¥ana 6}
TN STIND DX ITYIY NNAD NXON ,7DY190NN DY PRYY” DND KXY MDD
N2 NN STV NN MAN

DIINNN DX9PNN PPINN 2593 299 .0»NMYA DO BI199251 DIYNNY 91PN 9
.(414-415 £59590) NNV PIT 1957 0991019505

:11 NYNVY

15.11.09

DN YT ONPIAN THIRNNY 1IN, NNT DY NDNNRD JPIX XN ITIDN DT N
YNPIAN THINNN DY . T2 DXNONN DIITIND NN TY N2, N2 DX0IN DY DTN
NTNNI DXAOUN NVYY RTND DTIND MM’ DIDI NTNIVD MDA NN PIAND
DOYNINND (NP0 SO Y30 NI0N 12307 NTNRNI ,)NID YIDY NNRPN) 120N 12D
NPT NIIWN MINN NHRMNN OX TN ,MNDIDD NNIND ORNNA 2IPY J9INI
N DNNIN (PIT TNIRD DOINVTN NNOONN NNNWN XD TID MONIPN NPNTN)

TN NI

: NAWVN

(422-437 ©9°¥0) 019501 N7 NN LIvan 8.4

,0993 .424-427 ©59590DA M9%1N oY1 (integrity) HIWN’Y NON»HN ANNIN
YN DINTH NN ALPNRY DNIN 122 NYITIN MY INY MONNN U 424 9>y0a
SNIYRND NN PHYNY SPOYN 0NN 2% DN

NN’ DY ININRY DN DN O) NNP ,SPOYN DN MYN 10N NYIHT ONXN
10970

:1 AYNY

1.6.09

NPINND,)ID0N NTITN PAD OOPINY DINPIY P 1)) DY TN DMPY INNND
MITIN SPOYN DI NON WRY DN DY DVIN OXIYRD NPT MO MNd Dy
M2 DYDY MDY XY NPINND

Guidelines on the ” 7nDHN2 NNONOY 95 ,CEBS -N NTHY NN NHONIN T DY)
implementation, validation and assessment of Advanced Measurement (AMA) and

.2006 51982 4 oY1, Internal Ratings Based (IRB) Approaches

: NAVN

MPOIWN PPN IXPIA DI MNNNA MPYIN MNTPNND MYNHN DIV NNON
LDO9NN MINSAY MNA N1 INPIAN PINND DXPA ,NNN I MYITa
TN INIYUND 9 NHNNN NN NTIMHN YN DRYNY 1NN INPIAN PINDD

SNPIAN TINND DTN 1AYN DX PINY NI YY NNY NP

12 NHNY




81

TIND
NIy

1.6.09

TN DV OINT N IR NPN DY 1 NONRYA MINHINY THINIPYN DNTHYD DRNNI
IIONINIDIAN DIV

NTYY PTHND NI G I ONRPIAN TIRND OV INYT NIPOW 19 DY) T8N NTNA
DYIND) PONNN AR DTPY ,PON IR NNDY OPOY DN 91D N2, DTN NYPLND NN
ANMIN NN

:NVN

NNY MUY YN D>12010 DINYNN YV SVNIT MY Y9190 PP 1NaN M¥*a
NOOANM SN N335 5NN NHVN ZOINSP7Y FNNN NMIY/NDI IRSHIN
5195 XY Y1190 D9IN (N9 DIPOY MINMN H9190) DMON DIINYNR/APDITIN ANV Yy
193 XD .9NND D123 1002 HYY NNVY YINK - DVNIT DINPY HY MaYwh XA
2502 DYYYPIVND DIDIN AIWINY MINNDIA YHPY MYSHIN NP 23N Y8y
NPY 13 790 - EAD - PD, LGD :)1905 %3559 NN MY13) , AN Momn

(434-437 D>9590) 1NH208NN MYNNNIN MAYANNA MIANDHN SHNNA

:3 NYNY

15.11.09

VINA NPNIND - 191ND) 22009 YXNDND NXP MINTNY AN DI NTY NPNIN I DY (N

(i) : APEY MIVN SNV ¥ IRB -1 NWN NNN NP MNANY (MNP INand

SV M990 (i) -1 ; 112701 12397 NN TRINRD 27N (robustness) 71OIN” NN
SMPYAN D11 12YN MPIMNN PNN NPID

Y2557 MY DX PINAY) PNIPDN 22237 NTNINRD OO TIND JOIN NIIWN TNND (a
NN MPYA DYV PN (D2IVNI9) MNMIYNL DMIPYY HTINN MININ ,)N1DON
D023 YOND NNDNN DY NIAVNNN TIORNIND NNDINNN DY PINVLIIAN

AT INDNA DN DPX 9D DWYTINN 1OV, )10 DOHPIWNN

NNOONNN HY PNVIAN NN NP DYV ¥ NNN MNODN NOWN TNSD (6}
IR N0 OWOPIWNN DXDIN NN NNDNN DY NIIVNNN TIONRNINN
2792 7T PN

DOXVPR N D1VIY DXANN NP DN D YIP NIRMND 434 PYD @

NYID YAUNY DMWYV 0»Y55IN DININT DO TNY DNV IN DIIVIN

TOINRNN OV INDIDNT NIIYN D) ,ORIYN INDDY INPIAN TINNN NOYN DY
SN DMWY DY TTINNND IRPIAN

DOININNN INY OM5YIN ONNIAND G0N D YAIP NIRNND 435 PYD e

TIVNY YT PRIYN MNP0 NINOP NN TIWD INPIAN TIRNN DY ,D0u)

MPOAN NNN MYAT DY DN DMNID DININ YV DNYIVN NN
LSIRB -0 NYY) 9% INPIAN TIRNN DY MOVIND

: NAWVN

_http://www.bis.org/publ/bcbs155.pdf?noframes=1 3



http://www.bis.org/publ/bcbs155.pdf?noframes=1

82

TIND
NIy

NIMNION HY DMINND NYOP MNINNY NTIYN NXIN DN MYMT DYDY PN
MIND DMWAND DN ,OWND 75 . PNV NN NPV IND ,DMINK DY DY
,90N2 .0YNMVLDN DINM INVIND NIV DPDINND IN DY YNYI DMPY
D5 ,(OWNY ,DWININ DIVIYY 1NI) YIPX MYNINND TON P2 O IWIP DN

STOAND DY N0 M) DY DXNNN NN TIYND DIIWINN -

INSIN NND7 MIYY D200 DNINYNI ZNSNDNY 7PAY ORPIAN TINNN NIYO (7

NND 2YN .NYAPHN PN YITIND NNVY DINNPY INND MNY/NVIN

TIY NNINK NPDAN NN D) INT D080 LVINND IRNNY 434-435 DXIYDI

MYHI M) DY QO NI DAY NP MHNAND ¥INa Nrnna 10

MOV NPMND MY DX )INIY DWDN DNY NTIIVN NN DXNONIM

IPNIN DN INNX DNDN TN YD NMINID MNIN NINKIN ONX . )TIYD DRNNA

NN PHRYNY IPYS NOMNN YY ,NPNNP MMVN 0y YYD DXNNA N9

N DN MNAM Y IN,DINNDN DMIVNI NNV, NYTINY NN DTINN
STIAN I8N DY PTY Hpwn

DINDN PN NIPDN 52599 NTHN TNNY NNDMN SNPIAN PINNIY 335397 Y1NN
PSP 53NN ,1NANY I9PIN NN TaNH NN IPN DINHAY DIVN ,)NY*P 5INany
INPIAN TINND NN YHRUND Y1NON POITAY DSpIIN YN NdHa NoNa

.(434-437 ©29°0) IRB nWa NN NYIT NPy

14 NINY

15.11.09

1201 72597 NTPNRNRD DDTIND T NWN DIAPN XD NN, NNTIPN NNIWNY ONNNA
DY) HIAPY 1N NY .V NN KD OX DY, MNNN DD Hava D) 7 Tayd” DN
NO0 YN DI IRB Nwr) NN DWW OIRPIAN THINND PR VI ODI90 vNINa1 )

.PYUN NIN I OINXIUND

T PYDI MOLLINAY 9D, NYOP MININD YINI NPNIN RINNY N N DTHYD PN
NTPN NWNA

: NAVN

NNRYY NHYYY 09992 099 71D 1PN DINITN NYINY INSPINY WIT) 424 9>y0a
D .(7P0Y BN - DENINY NINDNNIIVI) INITUND NTNYNN WS 1IN 99V
1YPOY D) AT PIPY AYUNI 3N THDINNN MYNN X NN

:5 NYHNY

15.11.09

POV DY YAUND DMOPIVY /7 DOPOY DINPIVI 1IWINY XDV DNNINN INPPY NNN
DV MUWOINY NIRYPN DY IV - ONIYR MIRPOYA TINON )NIPON NTTNIA NYTH
,OUNY .DMPIPYN / DMPOYN DINPIVN NN IXMNY D) DI NINOPOY DN .OONPT
SDTINOIRIYNR PIPY MMPY OY WP INYINR PIRIYR NTHYN DNPINNIY D)

: NAVN

DY 12IVY NPT NMYIN TPHNN NI MANYN NPNY NDIY DIPOYN DININY
Yy DININNY 9% NVN NNKA MPIN HXR DYDY DNIND 0NY NTIIYN
099 1 DY Y 9IYINN PIY SIYON ONN 1992 N0 NN INIUND NT1NIYN

19990 ’'nYa

16 NINY




83

TIND
NIy

15.11.09

PN NXD YW AINT DY .PNIYD MPON DY PMITN DN dYPOYN DIND D NN
NN ITPT DY NN RPN NAYNIA NPINY DOPINY / DOPOY DINPIVN MDY
NTHYN DY IRINKY ,INNA NIV NNX MPON NINR IN YPOYN DINNY DIDN
NOXON NN TYTHY TYPN> NI 1N NYONN PPTI TN 1NN NION NN ORIUND
YT DY YY) NPT NN DN N . PHN) YDOPMIIN 19IND IR NIRPOYL DITN
UN) YPOY DN T HY NYYIN HNDD DINPTN NINSPAY A0 XY DN 1A DI
IMVDY DN WIAPMY 92N (NPT TONNI OOPIPY DY JpYd DDy

20N NPT NYIAP TNED NIVNIINPD KD OOPIVY DINPIVY

:NVN

MND) 1911 DY IIHNY DPOYN DININNY SIYAN ONN ,MINN-IN PNIPY NN
3) INIYUNR DTN (MPYN HY D1MINR DIVPION DY M2 NAPIMIYNRN MDD
NN YUND (02POY D199 B3N

17 A9INY

15.11.09

DNPIYN D10 DOYXNINT DM DY NP NPMIYN NN NAONHD NYNIN
NPN MON NV DM DY NMYOIRD NN NNONNNY DTV 19 DY .OPIYN
ND GUNNN DINNY 1PIXY INPH .DNPOY DMNX 21010 DY 1NN WITH NPPaDN
ND ,DONPTN NN NIYRNDY PRIYR DTN TI9D) PPOY DN NIPN D52 NN 911

.DY»POY DN DN NPNY DI

:NIVN

5¥ MPON DDIDY SNIUN SNDD 1905 MNIPYN 70N HVPVA 60 YYD
DR JUNS NN SNYA DMV 1a53) 00957 DYDY SPOY DINY IWINND ,BPIan
MNP0

:8 NNV

15.11.09

NN NPT NOWH DDA HY MHINIYN YTOOND NNADN NI NYIAP DY Iwpna
INVY DININN IYIAPY DVNTY,IRB N YW AN MYIINUN NN NN DINHND
.D»POY DNPOIV IDIVI NPT NRSPN 2DV 725D

: NAVN

NN AUNRY 1 DIEPND PPON ONRD DINIYUN 3250 NP MOEPND YW 11pan yon
1059110 NN YYNY NTPaN XD 10911

19 AYNY

15.11.09

MDD NIPA PPN NPINKI MOV DY "NIND NPYI” NYIP NN IRNNN
NADI YINNM L4 190N NTHRY M DY /N POND 6 PYDI MINIY 1), NNT DY INXIUN
LDMIVANRD T TPOND NNNT,NT MIVM MORY XIPD 1)

NON 7DV TN NN TUNDII N8NNND ION OINIYUN 110 NIPA ISPN DY 1PN
OV NTPAN .OMNMITN IXPNI MONN X NYITI D) 190),012 Wi Un JI9IN NN NI
LDNMIN QPN OMX PNIAD KON 7DD TIND DX TWRDY 1R D) DTN

: NAVN

_http://www.boi.org.il/deptdata/pikuah/basel2/hasdara_06042008.pdf *



http://www.boi.org.il/deptdata/pikuah/basel2/hasdara_06042008.pdf

84

TIND
NIy

MPYON NTIY NNONI DYNVN INIYN 11D NP TINPNY YW PN : 1IN
IND DN PN LIRB NUNY mTINY NPRY NN .0MY DXIN0NI ,00p1an Yy
TPON NN PTHININ

(438-443 £9°¥D) YINN PLIVI M9 8.5

2990 PITY AT, 199399 NP HY NIPO NVYUITI M N

:1 AYNY

15.11.09

MNAY NN, IMINDEYA N9 NRYT TPSPNN IR ,TPRNON NNPPAN 79 YD 443 PYD
STV J9IN NINY IRPIAN TIRND SYW TN NN NN YD NNX

5S¢ MPTN MPTN DY DIONN DX ,MINK MPXO NMYIL Y2I1pnd OxNNA
JPMIV TPAN NPIIN N9MINTY YPNOVPITY PN NNPAN

:NVN

(444-445 ©r9°90) D11739 DINIT2 YNV 8.6

JIVINYN 1NN 192D 7110231 NN ) NINAN

:1 AYNY

31.12.08

,NPANY IRB -N N %9 DY )N IRYPN NYIRD NYPIA NWIN DIV 1120231 10310 29 DY
19IND GO ININA NITNIW WX, 1T MW WIDOIYW HY DIV WOV NINAD MY
.(broadly in line) ¥555

2IYOINY DIVNYN TUN,TOIN DY OITRINY DN DINT Y, WIiNnrwn jnhan »9 Yy
212 >MNN PON NNNY ,0PON DINYPN DIDHNINM MIIVNN DY 1), NN NYOIT
JOWN NYIPN P DY TN DRIPNA ,MVINNN NYAP TONNA ,0ONON
-7 NIYND MPYI 59IXD P TR DAY INMAY DIITHINY NPT MIIYN I TIND

.MY2IPN XL IRB mmwvn prynd P 1vn ovinowy IRB

IO NTTNY DMNVPN NPIPNAY DONNY ONPNN PN JNINY Tyl
VIV 1NN , 71D 199D 19IND GON MYIITAITHY NPT MIIWNY YNT) , 00D
NPTN NN HO2 YIDY 73T DY IMDA WNT ,NPXPN DDHNN INY NN
NOT NPAND NYPIAN NN M0 VNN NP THIX ,)1PONN NN .IRB »INd

2NININ NMINY IV YN a3 NPIZY DIVN NN NI

:NAIVN

VINIWN NAPN DNRN ,NITN NIIPN NN ,NIVN IN ,HD5UN INPIA TIND TUND
79991 N MYOYN D1UN IV DINNNY NN

12 AYNY

31.12.08

,INT DY .OTINN DY NITY DI POINNN KD DTN WINOYW DY TYNN 1IN NPID
NPARNN MVII NYIR 2NN, 0PN TTINNN SMINN 1PINI NNV ,WTN DTN VIV
TIYD IRPIAN TIRNNND VIO DXPIAN DY NPONN MWY ,NID NIPNI .0>PI1an Dy

TN DTN WY 1NN

PN MPION TURD .5TINN NV NITY SY IV 19INT MPPAY NN ONPIZ TIRD
DTNY INPIAN TINNNN YITTY M DX IEYY I XN ,DOMYNYN 0w
SIRWN NN

: NAWVN




85

TIND
NIy

NV D INY NI JY ,09NRPIAN DITIRNNND MPION WITT NPRI/MNNN 1IN
109570 N29¥1M1 DIVNNYN

:3 NYNY

31.12.08

33939 VWD NN INNY ,DOXAN PN MINAY TANR DINNA ,OTIN WIDIY NNOIN
$I2INP ONIYN MDOYN NI ;NPT 9915 ,NOM NMHVIVONX NYIP DTINa
MNIYND YPIN MNP, MDYNT NTITHN HNN IRPIAN TIRND TININIWRD DY NPT

INDP DY

WANND 927N NVWY DTN YINOY YY) RY DD DIMNNNN PON2Y NN NN DY
D200 YPAY NVY NP ,DTIND MININ DY 1T MDIN DY

TOW ONPIA TOINN DX YAP PO YW 7IND7 DNPIVMIP TN PNND 1N XD
PN NPON NYT PPYY DIPHn v ,007 DAIPNI .WIYN 1NN MWATa
5703 vhindvn

: NAWVWN

TUIMIYN 1NN DIYY DIWITTN DINANT NANTN NP ONXN

14 NINY

31.12.08

The IRB Use Test: Background and”) Xwwa BIS -0 S¥ nwio 7Hon

) VDY INN DIYMD DIWTTN DMINANND DV NANIND NN L, (?Implementation

.http://www.bis.org/publ/bcbs_nl9.pdf : VYIVINN NN THDNPN NN NINID

: NAWVN

INPY HY AN PN YN PwnNY pooled PD rab y8anny nassn )nn NNSPH
2 AYNYY NYN INT - (NN 593 - DPRNYNP MOIWNI) D 1Y Y93 Suan
909 (199501 25949 HM%a) 8.7 9oyva

SN IRSPN 99985 MY MPINVPY AwIinmn pooled PD -3 wnnwnb 1n% oxn
1MPYY 29989910 PD -2 wnnwny (0OXIUNR 9NN 1)) DIINN 0998Y N
L0099 MMPY N1 17 BPINDH MNPY NI1D 10 NINON

:5 NYINY

15.11.09

NNON MMANNN I TUR ,MPOY 289D PD -2 wnnwnd TN N2 DOPDY D1IIND
2N .(DMYN DY NDW IX NNNI NN IN VDOV ITIN NIYNNNI) D1PNI0N
MPYNI) NI 181 D9YON DMN9DN PD -Nn TN P2 NI WP OYPnnd
- NPRNIYHIP MOVYNI) N0 1N IMN YW pooled PD -n 125 (NN - NPRIVHP

(Mann

: NAVN

9N 29985 ,5WnY) IR DINY D99Y DINY DINIT Y MY 1% ONN
551193 191 IXREPN 9989 TTC N7 N39IDI 395 11957 M3 DINNN - NIVIVON)
1PIT 2957 799Y91959 %99 11951 9,° DINNN

16 NHNY

15.11.09

MPYIMIND IV TN DMDN YNDA 0V DINPT NV WHNYND 1N N (N
SV YNNI THONN Y ANN

LDMNYN PIIND 12 WHNYNDY N2 PHANND XINY DTN NNOY ONPIAN TINNN DY (2
NI, NPTN DY DMV DIMAND WINT INPIAN THINNN DY DIDN TNN IWUNRD

: NAWVN



http://www.bis.org/publ/bcbs_nl9.pdf

86

TIND
NIy

TYNY OXPIAN TINND DY NN DWW DNMINX TNSD , NPT MNINNN Y8aH
N2 ©PINIM MNRNNN MNN DY OXPIAN DY MPrAd NNTYY NN

2WON TNND PRAYUNRD NN 7APNNNDY NPT NIIWNI YIDdY INY KDY 0O
NN ey T

(436-499 D9°¥D) 11520 53999 MN’S 8.7

MHIINDNN 299 ,7329) MNIY ,IRNY MOIUN NaY , 05N NN 29NN OXN
939N 19IND DINTN NN D197 PYNRIN A5WA 2225V -17 79571 N95NA NN YYD
NYAP H9Y ©MWYWN YN 2DV ,(MNIN YY) 112D MNP YAV DN DM

(446 9*¥0) MIINDN TIY N0

:1 AYNY

1.4.09

YNV ININDD A5W-1T NI9N3 1IN NN PD 11201 25579 DTN DINY TONN

:NIVN

N2IN NIPY IN,MPY 53 HY 530998 PD -2 1NN 71N NN YHRNWAY 115 ONN
1(446 9°¥D) N0 YO NYNI NYY

12 AYNY

1.4.09

MOS ©NYPHN PD -1 .MpY 93 5w »v9 PD -2 1NN PN NNDNA WHRnwnD 1m0 XD
.MDN XYM I, ND0N DO W pooled PD -n nynd 20 NN PInd) nNoN TN8Y

PO POPTNND 25V VNNV N0 YO Y35 pooled PD TiNND 29N YNPIAN TINNN
DINPINN OMNMON DI YW PDS -N DY nyxmMnn nnan DX Gpwnn PD - oMY 18PN
aNND DI DNON MDY MIANONN NX TN IMNY DY PD ) ) 17%) 1270 S0 IMND
NP0 HD IMINA DN Y92 DY SN pooled PD -n Nnwa NN, MY ToNNa Yo by

9PN NMN TONN2

:NIVN

2N HY IRNAYNN H91)DNY YWD HI1HD 152 NNRRNN SN 19NN DN D281 13N
P EPNIND DPPY SRR NIWIN INDNY SN TN DIPN 0P 0N
NN 204 1901 PPN INPIA 91N NNNN) MXNAD SHYA NNNY MIIWNN
SIORIUN 10905 AWIDNY INTUN 11250 , 059199 MAIN Y NN N1 nywn
YNY M0 YY YWD NN SYTN 51NN 1 (908Y ANYTH MINNINA 698A Ty

(452 90) NNA

13 ANV

20.6.10

NPRNIVNT MITINN YIONX WY MNIVYNI NN NITHIN NODON OXD NDON
(OIN2 ATV MXDNNY ORNNI) IRNND NYNIN NYIAP ¥ DNPDY NTIIVNNI NYIN

YTPNN TIND MYN MINNY NYAPI |, NT RYNA JINI NTYI DY NNONNN DX DN NN
(NN NONYO N2IWN2 VYV NXD) IRB W) Y MIINN 9872 YWD NN -

YN 9PN ,(2260-06-N 'ON TN DDNAY) NX¥Y MPTH MNNN NITYY OXNNA
.DMON H7aN OMP PTY OX DI ,)OP

: NAWVN




87

TIND
NIy

203 9901 PPN INPIA I NNNNA NPNY 395 NN NITHD P D NY
(IRB nW) 204 1901 PPN IXPI 9115 ANNNAY 1T PaY (NOI1IVDN YD)
.(452-457 ©9°y0)

14 NINY

31.12.08

NYNA YOV PTIND TINNNND YN MWD ONWA NP7 HWIND MITHIN P2 IYON
TN YPINN OY NXAPY 7NN NN NITHINY WITY T TNND 0”109 DTN
.INDP DY N0 22999 NN, NP0 OODOPIVNN DXDII1 2IWIND NNDNN YNNNND
D»RPIAN DYTIRNN DY IPNY NNYTY 1NON ,N0W PN TNNN THVITIVON NYNI

AAVNNN MOIYNL DM PN DPRNIVNT DMNNIA WNNWYND DN TWIND)

DYTINRNN YV 2WNND MOIWN DY N0 7NONYHY NOVN DIVH YN MITHND PN
ANDIYY L TPRNIVNN NITHIN POND IRB NWM5 T2 1RY ORPIA THND .OPNPIAN
WP NDY 9195 NI DY avnnn MOIvna 0»pY 2»n IRB nvib Ty TINN
MOIWNI ON IND NPV NN HY TIRNIVNN NITIND .PVITIVON NYND

PVITIVON NYNHN NN NNIVN ,AVNNN

: NAWVWN

MawNa vyl MPYN MPWN Y35 PX PD ymm narnn IRB -0 nwds)
NN NPT NPYN NNNNA IYAPIY D990 Pab At Y93 Pa H1anD [N1INIYNIP
DY 9198 5NN NI 7INIUN STD97Y NYADNI INIUN 11290 , 0009 MAIN v
9985 YA NOYWNI NNNHDN NOYWNA 9591 SXPIAN TINNN 1Y STNDAN 281y
3452- DIDIPYO) SNNIYN NNYT 98T NN NDYWNI N 9597 1PN N ,)NDN HYN

(457

+5 NYNY

31.12.08

N7 DY THINIPY NNY NDXANN Y21 MITHIND SNV P2 NNPRNNN IDINY DX NIAD N
:204 79010 PPN ORPIA DN IRNNA 7OWI” S NDXD MPTN MINRNNL 70N
NI ONIYNRNIY MIVAND ONMNNI 204 190N PPN ORPIZ DI INNNA 7OV NN
P3N PNV YW DX D) ,)9Y . TOAN DI KD NN YN DY INDI ON D) NI TOI YI19»

SOV ONIUND MO DX NAMNN YTYIN YIN IPNOIRIYNNIY DTNV ONIURD

2v51 NYUNI NMNDN NWNIA PN IRPIAN TINND 12 28N ;N 120ND ORNNA
DN PIRNIVN MIPT IDIXD NNND NYNI N2 PN ION TR ,)PNN MNOON 1DIND
JYTNOINY

: NAVN

7(452-457 ©29590) D)0 NIT PNIYNI MNNTNA NN T12) 1895

16 NYHNY

31.12.08

NYIAPY 2INN NP PRYY THPVMDIN TIRNIYNN NVIYN 19D NN NN TITHY v
VAT OR,NWI9N

PNDNN 299,79 PY” NVOWA YIIAN NP NDTH 57N ONIWRD N0 PHa
.314 9901 PPN ONPIA DI NINNINY NODNA

JITI2OX TPRNYNP DNNDID TPNNAYN NDNVH DN NPT PNV INNDN ON
DY9955 DRNNA NWY 204 990 PPN ORPIA DINI NININ DIV PNYY NN 2N
INNDN NDIN TAY NN 2IWIND DMVINDIN

: NAVN




88

TIND
NIy

YINIY N9 WY NP0 MNAPY DNPIYN DD DY 199 19INN 19971 AW ONN
YU MNMVOINN PIIYN MYIINT 1LY MYN NN 0993 1DMVDVLY DIYTINA
2(466 ,463 ©Y9°YD) DOXNMN

+7 NINY

31.12.08

DY .)D°0N 22> MY ADYH P MYINN G0 MYAIT ) 7ONMN PRIy’ M1
DONMN D92 YNNWND ORPIAN TIRND DY OVDTNRD NPTH 2DWA D) [, NINT
DNPIZM DINYN HY HODPTNIND NPT 2DV ,DNNNA INYIL DID»PN DOVIMNMYIN
TINND 29 OUIP DXNIN NN YD PN .NNNIN MO THNNIY NYY NP0 MN1IAPY
oY YTYY JPIND DDIINY STV NNAY NOM NN ,90N MYIITI TINYY NP

NN MOIYN

: NAWVWN

0XPOY MNN MNSY HEMN DIINM Mpn vy ,EAD - LGD mndvyha

NN NN NN I (478 -1 472 :D29’¥D) THN BYY (”economic cycle”)
1705p0Y

:8 NNV

31.12.08

NINN HY NNPN ,NNT DY .TPORDIDNIN NITHIN NP XD 7OXPOY NN NND
Y5955 HaY HY NMPNN 9aYN YE5 HaY : DYTI9) DYDY NYIIN NYIIN YDIPOY
99w HY N9PNY 1YD5YD MNY HY NNPNN 92YN0I) NPHIYD MIN) ,NIN) DY NOpPnD

oMM 0XTN Yy voann XY EAD -y LGD nHRX ,ANMND MNIND ,NIpNn Do
TN MMPNRN TAN 7232 ,MNAY , 0%V Yyawn NINPN NPN NOINN DO NV

: NAWVN

19551 19%1Y N300 DY HYWA OUIN ,MDIDINN 1INRY MIN0NY ONMNNT Y 185
NNDNN IRPIAN TIRND DN 290 ON D) ,NNVNN PNIYN DY D905 HY NIPYUN
(474 9>y0) DONINY NNPN NN

19 NYINY

31.12.08

2°WN1 NRLIANND NIPON MYNNNN DINNX INIYKN 12’0 1ITH XD OMNN JI9INI
12 DALY WV ,MIPY DY INPIYZA 92T MINN ODIX PRIYNRD NNON NIV Dy
NNONI YNIN YN DD I PN NYIITA D10N ODIVANT NDP0N D)) NIHIDNI

.D»2YAN D10 "2 PN MYIT

: NAVN

22y MPYN DM NYUNN NYINY »2r0a Aaunnny v ,CCF -n n7nNa oXN
IN,(719) MOV MNNTN 1N ,MIN0N NTTINY - 913193) 0PN DINNT MINDNY
2(474 9°¥0) MNP MINDN HY 901 NHNd P

:10 NYNY

31.12.08

NTAN TN, NTTHN TYINI MNP IPXRY MBOYN NIYNI NP RY IXRPIA TIND
AIRB nv»1 EAD -n

: NAWVN

19NN MY HY THIN NIVY Y80I T3 70> XY Nt LGD” 193 ¥217 468 Pyo
ysnm ©r0a Yy awinnn (default-weighted) Swa »9 Yy Y9mwnn ,5vs 1nna
NPOY Y N NDY DINNIN DIV MNYNH DIYWIN NYANN Y3 YV sYaYan 190N

17593 59 Y HY5PIUNN” NN YWINIWA Naan NnY . (facility) INIUN

111 NYNVY

20.6.10

019 5y 55PN LGD y¥1mn awnD PR O WIXTN 7OWI 9 DY S5 wnn” nNnn

:NAVN




89

TIND
NIy

NAPNI WNINNY DMWVIN T9D10Y ORMN DY 13 By HYoPwn LGD -5 y1mN
YINND DN ,NVIN YN XIN I 29 DY DOPwn LGD -5 1TmINY Tva ,nmnon
295990 MNNN

,MY 995 LGD ysimn 2N mysnNa aving 193 29 Dy 95pwn LGD -5 y1mN
DYOWIY AN YPYN DN DT 2IWON .DPMHIYN DIWNIND DMNX NN 10N INNDY
DWUIHOYIPR VYN PN N2 DNV WPNY

NI NN HDIDOINPIAN THRNN DY DINNIN DYDY NI - NNPND NYNNND DT 1IN
: DONAN DYON

791N ,10% - NOOWUNN TON TOMNN YNNI ,NIY 1 TOAOWIMPNNIVY -1MY e
;7Y 1 - mva Yoon

TO91M ,90% - NOOWNN TON TOINN YXINN ,NYY 1 TOADYIMPN PN -2 MY e
;MW 900 - 11 Mwa Y91oN

TN ,10% - NYOWNN TON TOON YINN ,NIY 1 TOADYIMIPNNIVY -3 MY e
Y 1= Iva BHron

(MT2 N7 902) DXTOANN TO NPIDN MYNNNI AVIND HWI 19 Dy Sopwn LGD
(MNT2 N’Y 1,020) Ywow MawNn Toa

SUON NV DU DIV YXINND 2IWON MYSHNI AWIND 9T 29 Dy SOpwn LGD
(10% -1 90% ,10% : NNINTL) DOV

YTPIND NNV ,88% MYV JTNIND NNIN N HWI 9 Dy HOPIwn LGD -1 windw
3939 9y 55Pwn LGD -1 vin wn Sapnnw 37% 7yvwa

(500-505 ©r9°¥0) ©2913%)9 DTN 977°N 8.8

DY %N MY SINN NN MYND INPIL TIRD HY 9 ¥2)P INNNY 502 9ry0
ARNYN DN NINYN ANNYN D) Y8ID Y ONN .DVINDY OINWN Y151 MNPNRY
199

:1 AYNY

15.11.09

£1NI, 0NN NITOIN DY 1DPD 22537 M TNIND IRNYN NMYNRIVN 71NN INNYD
DNNYN DMYNDYNR 710309 ARNYDY .MIPXA IMYI IX NPT MIaN 0P
(PDIYOIN NMIN DY) DINK (DD TIN) NPT MDD MPIOND

DNNVAN NNV 1N DY NRY benchmark -0 nN22 mwamny nHvannn
NMDIZIIND ,5TIND NDA NDN) IRPIAN TIRND DY TN NIIWND INPA NNIRNNDN
TPXNH RNV D) YNID NION PR LTI (DT XYY VTN PO, 00NN
-1 NN DX ININY PPN NIVNN) NINIAN NI PRIV TYND W TR, 1INNN ON

.(benchmark

: NAVN




90

TINRN
N1y

NI ,INIUN NN MY PIN NN OPINY ,PTIN 9INNI NINIY )51 ONXD
DINMIYNPN PINA NN NP MNHN NIPINY 20N INWN YN

12 NNV

15.11.09

MVT  PNTHIN NIPNY NPT NOIWN MPvn mMwnd v benchmarking yi¥13a
DNTOIN DYIAPNN OX PIWND TN DY 07NN MMNPNRY ,DORNIYHP NIMPY
TIY D5 .DMINN YN MNPHRIIN,MNY DTHN MPNOVI DOWNNYN TUNRI ,0MIPY

PVIMYT NPN AYNYN ,DMIPT XY XD NN DN

2y ,(TPNY2 NN YUY IN) DNNIY MDYN/0MNDN NN XTI 7PN NN DN 1N
PONY DT DIMAND NOYA MHNTNHN NMDIVNINNY NTND 7N INPIAN TINNN
DY9915 DN NT NN DINDIN INIYND NN, NNYT ADNY DVIMDIN INNIYIPN
YOMDIN ONNYNPN PINN IIMAINNY NINNVYA DIVIRNDN ,DXTN> DY DIMIND
PYY IRNN PNYA DX, 79295 .(119) DXINN DIPN ,NPIOYN ,NPOUN 1PN 9% - NNPNTD)
TNED NINNA NYPNY NNV A0, ART OY OVIMNIT NPN NP> 1Y NPN D A0 KD

ONPIAN TIRND MNP DY qON YN NOINX

: NAWVWN

1NRIVNIP NMOIIIND benchmark ©rysan 195

:3 ANy

15.11.09

mawn Sy MmN (benchmark) NXNYN NIXIAD WINI NPSION MIRNIN 99D
LDYTIRND MOOWND YN MON )1 N2 DTN NNIND NPNNIYHP

DNXNYN - 10D, 1599 RNV YNID 1), TPNNON IRNYN MINIAD MNPN ITYN2
MMOIZOIN NN DY) MIANKN (DD TIN) 1T MOIWH MPIvnd

: NAWVN

INWN 419 51 YWY NYPNA 9PN MY N1PHIND 1IN

14 NYINY

15.11.09

OY 19 NIPEN MWT INIX MON TN DTN DY 421 YDA NN ORNNA (N
02 NN OOTIN

oMM Yy DXODIIN DNYY ,DMDN DYTININ DXPONY DTN NIND (a

MITIIND WD TN (i) NPOD NMININD DYNPIAN DITINNN DY , 09NN

V> 57NN NN 1D (ii) ;TN NN 1IN D NIDIND 1M NDON )

NN 271, 112°0 5NN OMNY P2 20N PN DTINNY NIRIND) YODVVLD 4PN

YNID ©ONDN ON I (i) -1 ; ()NDPON NN DY NV YN IMND YTNIN PION
ININN MIYATA TINYD 7N DY 5710 MNNNN

YIANN VDLV GPIN Y DTN MWINIIY YD NN HVIA TIYY PWIPY YN 6}
TPONNINN NNONN NN NNAD Y HIXRPIAN TINND DIPNT DN NONNN
NNV TOI0ON MMHRIVINAY ONNWN DD HTINN ONXN) DOTINN DV
NN (OTINNN VNPWYIN PPN DNWN N0 TN OXM N0 MNIND
DY YNIANM NDY0N 2207 MDY NTND V) DOTINN DY NIPINNN NINONN
D>120NN ONNWNN D D) PIRPIAN TIRNN NN DOPYHY DN D02
DIVNI9 HY MINKN NITHINY PITAD ¥ ,q0N2 (DTN DINSN) DOVINYIN

: NAWVN




91

TIND
NIy

NN Mopwn L(vendor) poon Sv DONMN DDIAN MO WX ,9TINa
9D PNNIY MIANN DY Y0 PIDD DYPODN DY .1PMIPNN NPYI5IN MINININ
DYNPIAN DY TINND .INITI MITIRNNN DIN,NIIN DT, Y, T, NON
M2YN ,NPLVINDIN NMNIXNNN NN YN NYID DND YW YD NIMIND DIVIT
DY UNIN TN TONN DXPADLY D) NTND ¥ .DO¥0 MIMSNN MpPr1ann

DTN ONINA WY TN DY ,YTNN NDY0N 12357 NINII/NIIWN

(506-522 ©29°¥0) EAD -1 LGD v 9M7%9 019N 8.9

NIYNR TIAPIY MOT HY NTDYN NI .7/NNYNRI MHAYIY M PYha VPN 522 9’y
Inomwn

:1 AYNY

31.12.08

TOAN DOV 1N, NNIUYNT MHITA XIN TIaywn D NNINY ,ID9-99 Ty YW NIpna
TIAY MOTNI TINA MNI 10919 TIAYY DOMYN DPRPIAN DITINNIN
STANVNN D)2 IPON DY NNUND

:NIVN




92

0'nav : 1V pohn
31.12.08 - @XM YIN DIV - /N NOD)

(82-87 DXYD) 203 190N PPN ONPI DI NRNN P2 (3 NODI) 311 190N PPN IXRPI2 I NNNN P2 NHRNN

203 7901 PPN OXRPIA DN NRIIN 311 9901 PPN ORI D17 AN
NN OTPN MIND IND PYONN DY YPYo NN OTPN MIND IND PYONN DY

:IMANNNH ,NNMN NM2Y,NIAPNNN) INIYN INND NMNNN

NND NPEIANNN ,OMONRNTNY NN OITON D
20% MY TY RN NDY OINPNRN NV TIINY

NIYN DY NPAPNNM ,IDNN NIV OIRIYN NP PONIUN

DN HY ONIUN ODOVIOT MISNHD XD MDY s 1AW NTHYNY N (MMPD
NI LY YDVPIN APYN OOPNN T DD ,OORIVIP

10% 83 0% NY 992NN NOY D100 NN e
N3N DY NHIRNN NIIYN ,DX0IDN PARNN DY NYPIN

UITI IUND ,NNONN 0% IV TY OV ONPN NPND e

50% MY OYN THINPN NNIPNY e
0%




93

203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

MYONY NPNDNI MPYY MNNIY INIYN 1NNY MANNNH
2177 NINIINA NNIND PN WY NPNYY OIMNIPY
SPTI MNNDN NN DN 451 990N PPN ONPI

50% MVN NOYND NXIN DY OINPNRN NYIAN TNNIY
POV 29Y ) NODI T2 HMVN ) NAD) 10% DPTNY NIRPOY
12971 290 M2V MORY ¥IP DI R ) NODIA TIMNA INVN ) NAD) 10% I19) MNP DOXNPHRYN NMDT NNVLIAND NI
s NPOHNNDO N2
:NNTY) OMON DOV MNVYPN MNNDN NINPOY
_ L09VUN N2 MY e
performance ) y1¥>2 N1y ,(bid bonds) 19951 N2y 5
50% 84(ii)
warranties and standby letters of credit -y (bonds MLVIAND NNAN 390 NVDNI DIV MY e
20%

(MDHON MXRPOYY DNYPN

N2 GRNWNN DX L1200 PO DY NN NDMY
)

MINYY VP ,0°1 MNND 222N NVY MY e
AN2 MYIND MTIVNN IWINY N0 MNND




94

203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

AP Y DY DMNPIN NN IN NN VY MY e
LDXMPY IN MINND HY INN POD IN 72

MNPV ININ MDD WP NINDMI MY MY e
T 9 DY INSNY

DNIYN DIYINN NNV MNP YINDN MNIYN YANIN 1Y
NLIN MTIVN ORIYN DONTI) MNND DY NYNN PHa

D»P N NNAY MTIVN INIYUN) NMND MTIVN INXIUN
IVUPA POOYON IOV DY NUYY NP IR ORPIAN TIRNN

20% 85

DYPY9)NN OXPIAY 1N .... (1DY022 TN NMOWNN T DY 2000 TOARND OO WPOY TV, MINNDL MNP INDY
0

.DMURNDN D20 N SV IMIANY YTO MYITN MTIVARN 12N IN ONPIIN
MTIVN ONIYN LYY ,NVOMNI NN IRPIAN TINND
.(MIND2 NVOW IRPIAN TIRND MPN WRY NN
mMaay - NPT OUNI DY MYPYn NNLaAND NI mMaay - MPT OV DY MYPYn NNLINY NI
NNVIAN) (MPT) 1NN PIND (1)2 PYD 290 NPT NNPY NNVIAN) (MIT) 1IN PIND (1)2 PYD 29D NPT INPD
:1974 - NYOVNN (NPT YW SY MYpYn 84(v) :1974 - POUNN (NPT YW1 S MYpYn
10% AONWND NIDDI NPT DN e 20% AONWNO NIDD NPTNON e




95

203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

50% JONYND NI0N) DIV NPTNOX @ 60% AONWNY NIDNI DIV VTN ON e
SONTY) DMON DXV MNYPN MNNDN NMINPOY MNP avn 5y NMIPNNN - ¥ NI
performance ) $1%°3 M1y (bid bonds) 11910 MY i :17N22 ©NONN

50% 84(ii
warranties and standby letters of credit -y (bonds PAD YW PRVEIYNNN NPNY PHINY Ny e

(MmMoN MRPOYY DINVPN 73292 M2, DOMPY I MNND
2V 11290 NOPNY MNIY NMDWN DI MY e
50%

MY NRINY DPH IN NNNKIN DPR DIV V19V
.DPPYAVY DTPIN 99,12y IMNI NP

TYa OWYN NNLIND NHYNPNN NIVD MIAY e

YUY RO UMINY T192) NPODN NONY MIIND

YNDNNN PON 129N NI )M MNIND NWYID vindwy
RPURIPIVY |
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203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

:OVTY) DMYN DOVMIAY MNVYPN NMMIDH NINPOY
performance ) y1¥>2 M”19y ,(bid bonds) 1991 N2y

) 929310 MANNNN) TIY M) MINTNY MM
N2D IN ,PPYN 29 DY DNIYNI NN WHNY TV

50% ] ) 84(ii) 50% ' R T~
warranties and standby letters of credit -y (bonds TWN MM NN DIPO NN DYYNI YN
L(MPMNDN MINPDYY DNYUPN APIINPY MN2Y PORPIAN TINND POIIY
.203 9901 PPN OXPIA DIN NINRNND MONMNN PN 50% HINPY PAYN SY NNNDN SNDI NMIAPNNN
(note issuance facilities NIFs) NN npayn »Pwon 5000 MPNNN 2aNd SY NN IPMNY DIPN >TON

0
50% revolving underwriting) DOWTNNND DN >PYIN) 84(iii) MNP MAPNS
.(facilities RUFs

2N NPSO NI ,NMNTY D3P IRIUN IONN NIVYN DY APEIONND - ONXIYN NNLIND NI
»anon Ma1Y) (general guarantees of indebtedness) 119195 ©NONN MMPO
100% M”M27Yd DWHRWNN - standby letters of credit - INIWN 834} 100% YWY TANN MIPANN N N\Y AN NI e

mMa7Y) ONDPY (T MM MRNDND NP
endorsements with the - ©512°p »»aNnN M>Sya MaoN

.(character of acceptances

SY IMIYNNN NDMID 29y NYYIV MDY IN INIUN
INIUND DIAPN
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203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

100%

ARAVAREPS

MY By D>02) MM NN NYIIN NIIN 2NO0N
INRPIAN TIRNN DINX INWI ORIYNRD 1P IWNRD NN

. NODIA T2 HHVN

83(ii)

) N9Y)

NNLANY MNND N DIMPY PAD NWVY N
.PAYN NINY MIINDN IN OIMIPYN TY2 O¥OVN

5S¢ DMNIPYN NNVLIANYD TN OVYN NVY MY
STYPND W

PNIUN ODOIDT VIDIWNND NYann marnnn
925 MMPYN >3 ,NY NNINA YWY DIMD20N NaNa
DIV DMV ) INIWN YOOV 19 HY 1ANNN

AYI9)

MY INPY ¥ DN ,DX02) NPINY MILY PN
919N ORPIAN TIANND YN 1N

VNN NONN NNV ,MPY DY TNY NPOY
NPOY THID NNYIP TN PNV ,(N)(1) NP2
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203 9901 PPN ORPI2 DI AN

311 99910 PPN OXRPIA DI NIRMN

DIS0 - MPY INN DY 1D ININND NN NOTNY
VPN INND NMPON A»NY

DND NPOO N ,NOINTY DXV INIUN IONN

MWNY NMNS MTIYN IXIYUN - INX MTIYN IRIYN

»anon M27Y) (general guarantees of indebtedness) g .NNDA NVDY OIRPIAN TIRND MPN
MY oXwnwnn - standby letters of credit - FNIUN )
100% 83(i)
™Maao) ONDPY (7Y NI MRNONY NP
endorsements with the - ©512>p »»»axn M>Sya MaoN
.(character of acceptances
DYVNY  NYAT  NVIApNN POV AMIIONNN DYVYNY  NYWAIT  NYIAPNN POV NMIAONNN
100% TIRNN 2PNNNI 1 DYY NINMPY NIYN DY NMIA»NNN) 83 NN )P DYV NMINMPS PIAVYN DY NMIAMNNN)
,INNDN NP TIN 20NN NYIIT 9 DY DOV INPIAN 100% TN 20NN NYOT 29 DY DOV RPN TINRND
.DYYND NWTN NYAPN 1AW DPNN ONN NYITN NDAPN 1AW OYNN 5NN ,NMIDN NNPN
.0Vwnd
100% . NADIA INTITHIND) MDD YTH) TN 355 NMAPNNN 84(iv) 100% YN NPYON 995 NMNIANNN
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1204 NNIND (MW VIYAN) 231 PYD ORINA NTVIY NYNN DN
(P3N Yapw D»LITHVDN DINNN MNINA NPVYNN NDNRYY 25 DOVH V)

231 DYYD ONINA NTHNIY NOWNN DN ) N 1B ( v R
™Ma49) 204 NNMNY 232 -1 (1,3 DOWYYIN) IPIDIPL NTOW NPYNN OXN
TORIPND 91N H7Y 1 5 NN J L 7203 NN 72 PYOI MWD
)
NS 11

-
P9IND DNNA NN ITPVINDD | [\ 0) 150005 1ay3 3190 AN ONA
53-67 DX2YD 9 DY ,NDYNN YDV 901 N ON
203 INMINY 74-89 DXV IR QDI

] N9 b
| |

AR}

TN NN NPNDY

L MMNM5N YW NOvVIVN mb?ysb) 11203 NN 70 YOIV MPYON DINDIDWN MY - MPT .DMINND

250% N 35% : )20 Ypwn

ND
(D715 ©2) 1hv>aa MIN)

( 7
TN NN 90NN NMIND DONN , 7
[ PIVIPI NTMY NYYNT DNN ] NPT NIVNI MNRNDN : NPO

mY : MPT 0NN NPT P NPT NIYNI MXNDD : NPD

11120 HPYN .MINMOVN MY - NT .OMINN
(TONND H9PIVN) 2 100% l (N0 HPYN .MINNIDYN

NO MIWNI MXNYN : NPD [ (

2V MmN NPY MDA NP PON) 2 75%

MY : MPT.D>PIND
)10 YPYN .OYINN

2 T Y 0
(11795 IN) 100% Y
° MHND) PRI NOWNN BN
(204 ININY 231 Py
Al
NYIINI NTVIY NPYNT DN ) ND NYAINI NTMIY NYNN DN
70 9Y0IY MPYWIN NIV 70 PYDIY MPYWIN NIV
11203 ARMNY J 11203 NNY
.
ST NOWN : MO ST NWYN : MO
DTN ORNIYAP MY : MINT ND DTN INNIYAP MD : MNT
(TONND HHPIwN) 2 100% : NI HPYN 2°1) 275% : )20 Ipwn
NO OMPPa NNYHP
> " .020p DPOYY YTIMINY MRNYN P
.DNVP DPOYY MRNIN MY : MPT
(0N XNWNP 1) 2 75% : )20 Ypwn
.DNVP DPOYI YTEMINY MNRNDD : NPD
.DNLP DPOYY MRNIN MY : MPT

(TRND HOPIVN) 2 100% : )20 Hpwn

: DN

™Ma> ND0N SPYN NYIAP TNND ,203 IRIIND 70 YD MIPWIN NPIVIP N1N12 (1
MOYNN Y5 NIYNL INIY ,N7Y /) 5 TOI MOINNN TIRNIVHPN NOWNN 90 NYIN
.DMINN NPT NIWNI MOWN MIATY ,75% DY NYVIAIDOIDIVOY

2203 INMND 78 TY 75 DXYDA NN N0 PN MNPND ¥ N9 INNONY (2
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15.11.09 - D79Y M) - /) N9

NIRIPNP MDIVN DY INTUN 391220T 03139390 DINITH NV DIV - 1 9991 NTIY 9%

TORNIYNP NOYNT 120N DPYN NN AUNY W 13 )9INND .1

2N NV PONN VNN ,025W NYINRN HDI1D NPRNIYHP MBWND NIPON DPWN VN TONN
.(use test) ¥ W 1NN TINYD IPY 19IND YNINND

NIVNI MXNON (2) ,QRRE (1) : MwWNN MR VDY NPRIIWNPH MOWNN Npon 1.1
NINX NPRIVHP MOYN (3) -) DN NPT

.DNMIN N0 MMANN DY DINNNY MDYN DY NP, MYN N¥IAP S Ina 1.2
ST9)2 8 Hwoa modwn .1.2.1
:X)PN YN DM DYV, 0PINDIPN NP0 NMAND .1.2.2
S TNDN DY N0 IIMAND e
; DNV ORIYNRN AN INN DD ,NPOYN DY NP0 MIMARND e
; (cross-collateral provisions) ©>a21¥ MNNVIAY MONMNN e

POV OND MNS MMNN) I2Y2 INSN MOMINNND NPOY NPSPITIN @
(DY 90 -N MNP MNPNY D NN HWNY HWIY NHWNN R MNIAN

Dy DMV DMNNNY DT DNTVIN NIN .NNND D35 ,)12°0N 22237 DY DNTOIX OIN» 1.3
LDV VNN NINY DY 0MNN) DY DOINND DINMN

PPN ORPIA DN IRMNY 464-467 DXOY0 NNN 555 PD 5w 00710 oI .1.3.1
NTHNIND NPHXAD MYOIT DWVNP (PANIIAN - T NTNRY 12 HPND) 204 19010
SAINWD P2, NPRIYIP MWNY (PD) HDwad mnanonn

29595 YW NMPNA DI IVDNIY , DO PINN DM DY DOINNY v .1.3.1.1

TWNY PNAND VN .0.03% SY OONDIPN QOO MOd YTOIND .1.3.1.2

YNYI NP TOIRM ,NNN PN DNDN TNXD YOIMNMDT MONNDI1IN

DYOIXD NDON 227 HY DOPNOTHN DNTNINI WHNYNY I
INIYRD INNN D ,090N9
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468-471 DXDOYD DY NPND 21N YTIXRND . DNND DY LGD bv 0 1mN on» - .1.3.2

MoWNY LGD Sv D»Nn8y DOYTMIND NPTIN MYOIT OVNP RN 473 )
DVIRNYDP

DIVID DNTIIN DY DIV AVIND JTOIND . NNN DID EAD Hw oTmIN©DN»  .1.3.3
DAY NNINY 479 - 474-477(i) DXYD .NNNDN NN MDD MOYNN DY
DPNXIYHP MOWND EAD S5¥ 0»08Y DNITNIND NPTIN MWIT

NN PN DNONA DITOIND NIDW 295 DN DI NN MW Tavwn 1.4
12201 Y02 NN NX NN NWITH XOND NN DY ,12.5 -2 IRNIND NO9dON 1.5
NORNVIP MOVUNY IRB nwiy 90 mwrar .2

NN 3N (oriented) GPYS NMNDMN NPNY NIYN NPXRIVOP MDOYN DY NPTH NN 2.1
DMANNN D30 DNMNND NN ,NPOYI DIVIN NIPON NX )N N2 OIVN NDXON
.POYN SV DN DY D»OLMDIN

NOVYN NN NTMIYY NYN 5D MDOWN NNND MNPND DXIMN DORPIA DITINN .2.2
:DINSPAN PONNY NN L IRB N nnn 1INNYHP

; JNOV NDON NN DRNNA,MOYNN P2 THIMYRYN MNIN XY .2.2.1

; PIMIN MDYN DY MNP INY - .2.2.2

SNINND NNIDL()NDPDN 22297) TOINM 2297 KW NMIAPYY NPN TN NTNRN IWIND - .2.2.3
moonn 3

MYIPN 90N MYIT 552 11y IRB nw nNn Dy SXIWI DMORPII DXTINN 3.1
TONN ,0792 SNXIVHP ONIYR NITD ONMNN ,NOPN IX ,NIINND XN XD .IXIINA
: D25V NWYN 257 TPRNIYNP NWN DY N0 122370 DN TNIN DIN

; IPOY MMINNDY MND 2NN DD DY NMNNY MINRIYR NPOY” NIRSPH .3.1.1

POMDIN MIRIYRD NPOYID RN ININ DY OITOIND OIN»  .3.1.2
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D5 NN 9I05Y DD NVPRNIYNIPN NPT NMOWN PIYD ORIUN NPOY”’ NN
MNNDD ONIYNRD NPOY NNNPN ,NNT DY SMIPYN 2900 YXPIAN TINND YV MOVNn
TIARNY,PAND 1N INID .NPOYN MMIND 19 DY 1) MDD DY DOINAND Y9 DY 1 NWYON
DY DMNIMN DXNNN NN ,MDYN DY D170 MINIUN NPOY” PTHNY TNV IRPI
S5Y 9N MDOWN DY NPDYN MIMINNDY P20 - YNNI TNND) N0 ININND INIYN NINPDY
VL INYT I9IND .MNTPI22 MNVL N> MODOWN DY YUND DY NDONI XID D
125 TAN N0N MINNDN P9 MOIIDYOINIYN MNPDY P2 77997 INPIAN TINNNIY MAND

AMIRNOM ONIYN DOV AN MWD MDY IXIYN NINPOY

N9, 7MY MOWUN YW 9199100 IRIUR NPOY PTINT IND IRPIA TIRM AN - NIV
.QRRE 10N NYNIYHP MOWUN 12 P

Dy DYODINN ONTNVIND YN N, DX NNND MOWYNN RPN TNND ,0>TPNn ADWD
TIANRNN NN DIVHWNAY DDTOIND ,NNT OY . TI19)2 NPOY MIDIND) , T2 NIND IININND
OOTOIND ON (PN PN NNDNY ONIDNY OINMN) NN NYOIT 2IWND IRPIIN

POYN 2NN DI INDN IINANNDND DIITN TYN ,DYNNNY DYONPHN

3.2

3.3

[=))24)

DYTINN MNP MOIWNN DY IPRD DT DIMINND MOYY2 MDIWN [, NNNIAN 19 LY
9901 PPN IRPIA DN NIRIN 2 DY MYITIN NPTN MWD DIDL WNYD NMIVY ,DMORPIAN
VINDY MOIWNN NN VTV W /NN MIMANND TN P IITHY NI W NNT 0Y .204
MMIANMDY OIND MIMAND : DITINN MY 19 DY NYNIND OINNND MOWNN NRYPN 12 ANND

POy

DVIMNTIN INPIAN PINND ONIYN DI 19IND ORNNA ,MRNIOUN LYY NN 92D

5
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Low Default Portfolios (LDPS) ~ 2 9991 N9y 9293

PN (“LDPs” :19n> low default portfolios) ©11) HYwd » v Yoya 0¥pXn NYND
NP (PARNNN - NT NTHY T2 1PNY) 204 1901 PPN OXRPIA D11 NXINA NIOHN
- (AN RN - PNY) DINA ATV DY TNDN NDNA T NDD MONMNN
“Validation of low default portfolios in the Basel Il Framework”, Basel Committee

.*Newsletter No. 6, September 2005

DPXN YV NDX0N 12257 NPPM NMINOXI DOPN SVIPN MIND XD YIP DTN TH0N
12y IRB -N Nwa wimdwin NN 97713 191N DI09Y PR, D0)19) DY M1 WA DIMINDN
T MNN OY TTINNND DIYINNDN NMIVIV) DD DIINP ,NNT DIPNI .NYN DN

NI, NDNRD DY TTHNNND DYRPIAN DITINNN NN TTIVN DNIYI DYPIAN DY MPOan
9172 NN 19WY NN N TYNN OWIp DMP DN DMIPN1A D) ,IRB N Dw» NX 2N2
LDPs -5 ©n»NnY X9Y 9NDN0 ¥, NINY DY .PIRIYVIN MXPIAN NN IRIYND NDD
nNYVINY WM ,IRB -N NYW) DIYMD QDN MYIITIY0NIVIN 19N DXTHIWN DIPON HNRD

SPHRN MNMPNN NOR MYITY

D02 DY 120N 12> NXR TNNY NN YY NODIAN IRB nv ,ND 012w N0 v
DY DDIY NXPY PNPIL TINNY IRB Nvr) DIV qUINY KD 759D .0»NVDIN DN
DN NONN DY ,/NPAON” MPIIV PMIDYNNI 137 PON

MINPIAN NIIWYNA DINNA PO IAXMOY D35 NUYNN NN TR OXPIAN DY MPIN
SPRY2 IMON»NN NN JNIN ORI

%05

1.1

1.2

1.3

1.4

.1.5

LDPs Yw Ny

YNPIAN TIRNN DY NPHDNON DMNMN MIIWN POV >N NN LDP Hw a8nd 1pn pon

,1T 2NN .NDO0N 12307 NPIN NI OWIP DMP 1D DY ,5UI ONPNR LY PON 19INI MHDID

TOAN 3MINN DY DOIINN PV 2PN MysnNa ,EAD -1 LGD ,PD 1201 2057 NTNX

MXNIN HY T2 T2 NNV WYN DOP T 9Y GON .NPODN NN NPHN MPNIN NI ,0NVDN

AT NN OV PT OV NMIA) NNIY MOMN NPRI PODY HOIN XY (backtesting) 57N

.1

.http://www.bis.org/publ/bcbs_nl6.pdf?noframes=1 : VITVINN NN THONN NN NINND YN

6


http://www.bis.org/publ/bcbs_nl6.pdf?noframes=1

106

:LDPs =9 mnnne

S TOYTY LTI NP0 YD 7972 DIMNIND DN DIPIN .OYIN DDV 190N DN DYPOIN
M2 NN NPT DNNTHN DITINRNI MMNDID MDYN DY DOPOXN

ANNY INPIAN PIRND NN IN,TPHIYI NINAN YON 19INI DNIVPY DXAYMNN DIPON

.(shipping) »mN5»2 9N (project finance) DXOPMI NP : NPT

9PN PIYY ONPIAN TINNN YW MPTNN IRNIND LDPs -1 D3»9Nnn 09N
JRNINNN

S5 MNMN IN PNV PDNN DOIN ,ININND TON MWV IYNIND XD DN DX
2 N9PNA HYIHA DX TOHNN NYWN AN NN DXTOONY MIANDNNVY 12, DOVDIIIN
PoNa (retail mortgages) ©™MNX NPT POWNI MRNIN : NHNTY DN IOON)

.(2008 MW1 HYNNY MI0IYN 1IWND NNTPY NAPNIL) MPTHNN

3.1

3.2

3.3

3.4

:LDPs -5 05910 0PN May IRB -n nu» ow»

D5 HY NYTO NRYNDY,0MNON YN MMPN DY WL ¥ DN VN DY I8N
MY DXDON NYOYI .TYNNL VNIV 13D [ )1DPDN 12307 PPINDY NN MVLIV)
D) WNNWNY 11 NNRY DY DTN TADNA NY91NN N DY NDDIAN MY THDNA NYINN
900 MYIT Y93 TnYY OYNRPIAN DITINNA YY ,N9PN Y93 .NPDLIIVIN MVOIVI

NN V99195 ,IRB -0 nYr DIvNy

79VH NIVNA INNY INP OIIRNNT MOV DIDIN NN NNAY INPIL TINN DI Dy
M22HNN DX PIANY ,IN2 N2 MYV IR PYTNND POY 19 1D . )NDP0N NIIWN NN
STNNN NY2 M2APNNN MXKINA NNINY DONNDY MIN»PN

,2YN) DXMPON DN DY I PNVDMN PO DY D001 IRB M TMINY Tiva
709N MM TYN L399 (forward-looking) D» T Ny DTN NITND NXIN DNYY TIYHON
.EAD -y LGD ,PD »TmIX MN’a NI5N2 ¥HN IPX ,MMIDN MDD OOPNVDMN
DN OX [, ININND NNPNNN TON HONMA NONN DPP IWUND ,INTH

4.1

4.2

4.3

MPTNA D) NNINKN NAPN PIYD INPIA TINN DY INDND NIRN NPNY 091> LDPs 1 N¥IAP NNHONI

DNDN IXINY INPIL THRN YV INPTN L(NTIIAIY NOYPN NINT MNPINT SRNPND TINKY MD»WN M
MMPY NNIPY ORPIT PINA YW MDY 1NN NININ IX (DORIYRP DN IP>¥) NNINNN NAIPN1

DONMon
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NN DN DPNX DIOMPN DNNNY DY ,DVDYIN HY DXMMIM ,0»NVDMN
GO YN DY D) NIXDN Y1237 TN NN DDAY ¥ FTIIND NNV DITOINN MWV
NINNRD NMPNNNM TOINN MINI DY P RN, TOINN DWIN P¥IND YN

34pyony 8
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PN MaY (data-enhancing tools) ©2395310 981 NYINY DY

,))2P0N Y2237 NYIAPY M HY MLV VINIWN DY NYPN TON NI PON NONNY Tyl
:NPINDY NIDIIY OMNNN DN NOTHIND YOOY DMUYY DD 190N DINMP

MINAN DN NVRHD NN DTN D12 INPIL TINRN ,DX92NN TOINN MINI IWND
DY IN,DINK DYNPIL O THINN DY (pooling of data) DM NIV MYSNNI MYV
NTHND PIV ITTHI YINOWY DONYN YN MMPHNI VIV | DINN PV Y9NNUN
DYVINDT PR WHN YTHRN MNPRY NIDIND INPIAN PIRND DY ,NINT DY .)1D0N
DNVP OXPON DY 2NN TNPNI MDY NPNY NMMVY NONR MVLIY .NPHIXIDN PO

SPIVD TN ORI TOINN NDYD DY 2803 N

INPIAN TINNN DY D90 1IN 2y (sub-portfolios) Nvn P nd NN P N IWND
PN NI TNND OINVT NP0 IR YA MV PN P2 THRD 1N ,(MINNN D)
M2 DI, D¥PDN DMNVDN DY NI 52510 IMOIIA PINNY 1ON - 120N 122D

.LDPs 99015 5211 YXP32N TIRNN DY DMN02)90 PIIND PPN DY N

NP0 2357 NN GPNY IN TN NPT NPINVP 190N THRD 1N DHNON DMIPNIA
YNNI PD awnnm YN TIRNY TNPHN YOO MMIYY 1T DOV .NT TINNX D01 DY
Ny LA L AA L AAA ONAURD MT DN CTAND 1NN ,OUND .0MNNON DN NN

.INTINA 404-405 DYD DY NPAPYI

PIMA NNON1A VP NMID PD -n TmIX DW (upper bound) 11Y¥N 51252 wHnwnd 1n”
N99ON PYINND AR 1PN 1K PD -N THOIN 2D NI DN DXPOXN DMNX NIAY NN
NN MION IWIN NPY?

IUNI .MYN X PN ©02 DY PD 120N 2957 NN TINNRD DN DYRPIA DI TINN
PIT NAPNA HWHD MIANDN AWNY 110, DMWY 1901 9 DY DOWIINND DMNY YW DOHWD
INSIND DX NIANY 10N INNRDY (multi-year cumulative PD) D%y 19010 DY ndpny
L9010 YT DWON OMNPT P2 DMIYN DNV P2 DOWNIND TUNRD .OPMIY DINNND
12y IPOYA NDY NPND IMYY 1 NVOY .PDS TINND NIVN DX DM2YN NN 1NN

.DMYTN D0 DY MAN PYNN

5.1

5.2

.5.3

5.4

5.5

.3.3-13.2 ©2y0 N

9
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M) ,(credit support) YNIWN NN DY NRSIN DN DNDN PPN DN HYI MWW DX
NODN MTOM ,NYPYN NMNAN ,0P32 T DY DNMIN ONRIYN M) N ,NMIATY
NN TN NI TAVHPNYNID 1N, (MY MNaN (pension funds) M09 NP ,(thrifts)
DMYPT DYDY SNIDN PITY T YN DINWMND TUNRD .DVI DY 281Y 271D DU WINY

.ININA NYOMN HWON NN DY apy i PD -5 nbx

.5.6

YprnY (benchmarking tools) ANNYWH D025 DIVNYNH DY

ov (backtest) Tay>Ta NN MINA DY NYPHN DI OOPNVD DMNNIA NONND IWND

DOVNYNN DD MINI NP 27 VIDOY MUY ¥ 51191 D¥9WON NI IRNYNL DITOIN

: PPN TNNO (benchmarking tools) NxNwn ©025

DYV IIND MNPIAN TIRNN DY 92¥10N0 MNIVN NN DN DINTN AN NNYND 1N
YNY IN ((data pools) ©¥9NIVN DI YNNI NPNNN NPT NN JNI) SWOW 1N
.DINN D9 DTN MYNNNA OX9IAPNNN

IUND PN TY TN IN NN NNNID NIIYN THD NN DMYY DN DINPT
YMNLDIN PPN YIDY DI, ININNKD NNPNA DXTON IWNINN XY DNON PPN Y
20paNm 9y 1) (risk of 1oss) T0an DY 112705 D am

TNXY PV NN LY DODIANN ,DANPN ONNYNY DN DT NNYNY 1NN
2V NPNIN NN INNIN (equity Prices) N3N0 3PNN : MIRDNT ORIYND MINX NTNN
INIUN I

YT DNNTI MDYN DY NPTN 2IMIND MNNA THNND N

6.1

6.2

6.3

6.4

3.4 Pyo

10
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IRB nWr)a 19270 5199101999 ~ 3 9901 N11IY 92%)

MY NONMNN NN (PARMNNY - DT NTNRY )2 1910D) 204 1901 MXPIA DM NIRMIN
GPNY ,NNAY ,PONY W ONPID THONN AWUND ,NINT DY /NPT NI dIN0Y
JPOMDT PNV OYMD POY NPT NOIYNI WHNYNDI

) TINDD NNV O DY OGN, XY MINAN MIVITI 7D 995201 IPHN NNV MONWND
,MPY9Y INK )M DXPIAN DY MPraN TN 1,00V DMIINY 1aNDN .2 XY
.D127N NN NNV NN DY), NMY DXITT2 RWYNY DOONMNN

.DNN MYANN NP NN, DNWIND NN NN DO 1T NTHY M2

)
11

1.2

1.3

NN NIXN

INAYND D0 9MY non»nn NN LIRB nw) 9023 1myn P»nD oxrNN2

MYON MDND ONONN NPT NOWNY (414 PYO) DYNTY ,N1T MOIWN NIYa

SWOY NMNANDNN NTNRNI WNRWNT PITH POIRY 29 DY GN”7) PYY IR NNV NXNTHN

YNNYNY DPRPIAN DITINNNND NODN NNMP (447 YDA NNNI) NNX MY XN (PD)

NDID NN IV TN L(7NPTD NPINLVPY DINYN NREPNI INY IR YIT PN

TR NPT NIXN ,ANRNIND LMY TIINI MONMNN PN NYNIP INNNN PN N7

DXPOY MNN) TIIRN NNVY NN MIN NN NINAY NI TN NIIWN NN PONY

NNN 93 DY NPN .(NNNX MIY) PN NNVLD DN MK NN NINIY 1D N ,(M9Y

:NPNMYI NINY NMIWIRIND

DV NPT DTN DY NYPN TIIN NNLY MTIY MHNIAY MDY 1PN .2.1.1
; THY DY POINA 1DP0N Y2909

D201 21177 NN NNIYN NP NP NMNVY NMITIY NIMIAY MWD NPNL .2.1.2
22090 19IND ONPIAN TINRNN DV

,7ND DTN DXI19197 DXINININ DI INIT IDINI DOWNN DIV 2D NINDY MY

NPNDY ONMNY PNY .INY 19N DININD INN IN DT NDN MIIWN DY DNIMINNDN

;NI

s NPTN O Pad unstressed PD - stressed PD on)wnn paavpn  .2.2.1

MOND NPTN ST MY TNND NN DXAON) MNN INPHN TN .2.2.2
i NPTN PN

; DYPOYN MINN THRD DONPTN NNYINNL ONPY .2.2.3

SVIPND NV VIDIY 2.2.4

2.1

2.2

.1
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S NVT NVPNDAONY DY 12T DpPn 2.3

N NYITH IXP NIVY MY MY NPT NN - Point in Time (PIT)
DMPYY NNM DTN TIND NI PNTIPI S0P YN DDA DY NN

.D»H5Y5 YIPNND
ND O TIIX NNVY MITIY NNV NPT NOIYN - Through the Cycle (TTC)
2y ©NY MY TN TTC NOIYN D NI MDA .OXPOYN NINND TINRD NINVND
through-the-cycle ) Nwp POy 287 N PN NAPNA DMIYINIILD 1IN 9
systems tend to focus on an obligor’s likely performance at the trough of a

.(business cycle or during adverse business conditions

.2.31

.2.3.2

398D DMDINI MTOM NYWNYN PIT NON MOIWNY NPNIRND NN NIDN M0 2.4
NYOIT) POXADN NIRNDNN NN ORIYN MION INN APYNI DNNN PORIYN INUN

098D HE»DIS MTOM MYHWN TTC 10N MOV DX ,(1NITI MNNVIA PN

L2200 NN ORIAYUN MODON INN 2PYNI NNITNI NNVIVOX NYIP

BIS -n 5W N2y 93 XN MINON NN PNAND NXIAD DI00) X POYY MIPIYN TRoNnN 2.5

- onY) Studies on the Validation of Internal Rating System (Working Paper No. 14) -

.Y THON ONVYN DNHYIND MINNIY NNYIIN NN DINOINND DX 12("WP14»

M990 91019995 unstressed PD -9 stressed PD ©2awinn )2 9vpn

:DNNN NN 3.1

NN Y91 XY (unstressed PD nnnin on) stressed PD namn
MY YWD ¥oP» NNDY MHANoNS stressed PD nynn 9 WP14 7nona
3T unstressed PD nyn .0»5355 NXOP AN DY MmN TN ,NANpn
NN 29 DY .NNIPN MV DWI YoP» NNV MIINDNY NPV ION JTNIND

.unstressed PD -1 91y »Inv 10X XN stressed PD n1502 1
DY ,IMN PR .ANY 19IND IOND ONWIND DITHN OINK DMININNI
D050 NP VNN 0OMOYW PDs :stressed PD nnd nNNan NN
NN TINRD PD oy S y8mnd 11 1IN DXWIaND ¥ .DXPOYN MNN1

311
.3.1.2

.3.1.3

TTC 00 077 PODIIA MLPR NPT NN > D) 1IN

1 0ITVINN NAIND THONN NN NINND 1N

http://www.cssf.lu/fileadmin/files/Dossiers/Adequation%20fonds%20propres/bcbs wpl4.pdf

11
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NN DY D01 PD YT0IN T NNIWIL %9 DY 15355 Haw H15n 05w DXpoy
5710 DY DDA YTNIN D00 Haw Hw asna .stressed PD Xy TTC »omn Ny
YTOIND AN MINY JTIN NIN (Unstressed PD miwaan » Yy Xinw) PIT non

.(stressed PD mmw191 29 Sy Xnw) TTC 10N 57 Dy 001ann
N NN unstressed PD 11299 ,3.1.2 95903 HISIMN MITHINN DI8NND 1IN

MONY PNRY 299V 1IN NN stressed PD 1998 ,PD =Y 9wann Ya5 p»n1m
A9 MR DA MNHINNY

314

NN N unstressed PD » 10N 7R nn” PIT Non N7 nown ,WP14 1 by

:NaM 12102 stressed PD »1mNS 7o TTC n0n N7

DNNYN OYINOD DM YW unstressed PD »T1mIN : PIT 21910 17197 noyna

,INNIND T DINVP P2 D2 ONOM 099D MIPRNND ANND NNHRNNA
.IYap unstressed PD nn9 DY DM 2Py 191N MYION ANY NVTH NPINVP
TINRY DNNWHN DPN DMNID OMNMD YV stressed PD »10IN XY Ny
,MNVN NI NPINLP DI NN NPDIVIRNY NN DN ,XDI551 MNNN
IPRNN ANND ORNNA MNYN NP0 IV YD DV pooled stressed PD -n

Rkpp)

TNNRD NP ONDN NPT DY Mynwnn LPIT 1HoNn NPT NdIyNa 01200
NN MWD MYN MNYN YaN ,pooled unstressed PD >Nna ©¥poyn NN

.pooled stressed PD
DMINYN DPN OMPNID 0D DY stressed PD >y 1N : TTC 100N NPT NIIwwNa
TINVP P2 O XD OMNON 199 0550 1MPNRNN 28N DY MIAPYI

stressed PDn1na DY DN 2Py 19IN MIDMDN JIY NPTN NPINVPY B30T
TNIND ONINWN DMPNID DY DV unstressed PD TN, INY NNWD .ANAP
NPX ND MIMNVP DD NDINN IMOWINRNY NPID D300 MNINNN
ANNY TN MNWN N0 MINVP Y5 Dv pooled unstressed PD -1 ,mnwn

29993 MIPNRHN

3.2.1

.3.2.2

3.2

.DMANID DINY HY DO TIN DIMANND YW NN NNMPY 121N .0»DIDD VIPRND DY HYW 1ayn PRY NIMNON

13
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TNND IR ONON NPT DY Mynpwnn , TTC NoN NPT NOIYHNI 01200
NN MWD MYN MNYN Yax ,pooled stressed PD >Nna o¥poyn NN
.pooled unstressed PD

LR YV pooled PD -1 12555355 179PNR1DN A8NDN P2 WPN IR 0500 1) .3.2.3
: IN2N MDAV, THIND NO NPTN NPNHDIAY DXNNA ,NNNDN NPT

NN DD

Through the cycle Point in time PIND MO
Y2POW ONNN (ORI PR) DN Unstressed
(ONRNN PR) DY 2PN DXNN Stressed

NN H9YDITID MIND NN DI MNP TNEY BINI DIDNI NN NAIPNN TN

5y 002NN PIT 571095 ¥yap) 1pona , XUnd NMY NMONMNN NINMP DXINNND 190102
AT NYAPN NN B92PN XY NN . TAV2 NNN NIV NI

NPT MDD DN TWNRD ON,PIT NPT 70191 DN IWNRD D) ,NMINY

192010 XYY OO YT D10 NNT 0PN YOMDIN YR Y1 wanvnb nan , TTC
VTTRN TYIN N0 MNPNN 190N YW "NNOVY

4.1

4.2

DYPOYN MINN TIND DN MYONNA DINPY

:WP14 71012 M9IND ORNNY ,20¥0 NNIND

,DMAP NP IN NIND IRYND DL TTC NS NNN DYDY DINVT @
;YOI TNIND DNINWN DMIIDD IPNNN DININD TIWND

DMWY MPNNA DNNY NX OIXRNNY 00N PIT mM9D1D9 nNN DWNIANY DINPT e
9355 PN 12202

MP9n ,(pooled PDs D019 HW) 1T NIIYN DY MINI NPIN IWIRTY TN DY

NPT PNDIZ NN PAND DX2»N ,DMNRPIAN DX TINNA DNDPON 57N ,00P)1an Dy

NOY NXR NY DORNNDY NPT NINLPD OMNY NXNPNL ORPIAN TIRNN VPN NI

P2 0MNMY DY NN MAXY v PIT NPT 100D DNW»N AWRD ,NNNTY . NPINN

, TTC T 9D DMWY TUNRI DI, DIPOYN MNTNND ONNNI VTN NPINVP

.NIPOD MOYNY NN 1T 0N NN

DMNPTN NNY TN 1982 NI DTN MDD NDPDN 12997 NN TINNKD ¥ N2 NVIWN

A3oNY 7 Y02 VIV NN - DPOYN NN THIND

5.1

5.2

5.3

79PN INYNRTI VINNIY

.6
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vIDWN v9Y TTC NN NPT MOIWN a0 PIT NOH NPT MOIyn Pa pnand jmn .61
SYIPND NNYNI
L9INI0N IO DY PRINYOMDIN YNNI D92 nvnnwn PIT hon T noayn  .6.1.1
MY NNRNPN TNSY (aggregate information) 555 ypnt >OMDY YN
12NN NPY DY PN IPIND NINWND NAX NY DY NPT NPT MINLVPY
mMoY2 9955 Haw NMPNA NTIY DLV PIT NON ONPT 2D YOYON
PNN MINYA
NON DY (DMHNYN) OWNIAP) DMIMIRNI NWNNYN TTC NON NPT NOWnNn  .6.1.2
DY AVNNND XD NON DAN 1T DPIMNMVPY MY NINNPN TNSY 298901
NI PIMANND AWUND ,NNNVNYD VY IND DY NPT D35 1IPRHDN 28N
1DIND MINVYN XY 0MYN YYD HY DIMNITH MIYONN YaAN ,DNNWN DI
.DYPOYN NN TINY SN
1201 *95 .(aggregate information) ©»555 ©MNWN DY NNIAP-NN ONNIPRD MNVN  .6.2
DY DYYOINID DIMAND PV DMYIDD IPNRND DIMIARND P2 OXNN NPNY Ny WP14
NNVNI NMIDIN PPN D) KVIY NYY DPPHNAD DNIMANND VIDOY 1O .NDN
JIPNND

:TIY)HONY VDY AP HHID IPRNN 23PN NN XV V> ,PIT NOHN NPT MOIWNI
IN ;YT DTN (NDVIAN NV ,INAN YTTN  NI) MIPNN NNWNRY NYOON .6.2.1
9553 IPNNN ANNNY DMNN TINND ,OTINND DY DOPONID DINWNI WIDY  .6.2.2
NP - IR0 1IN DY NPNN NN ,HNTY .0MINWN DMIN ¥IIYA NVINN
155555 19PN 28PN DY DXIND N MNYHY NNIN
M5IYN1 (iNput) 201 MNWNI WNYS DMIDTY DDV IPRND DIVNIY PID KXY .6.3
MNPY APY NNNYND NN XD (NPTN) NIIWNN ININY , XN 795 120N . TTC Non N7
DXNVINY DYIVNIY,NNRT OY .NPTN TOND NMIN DN PN 1951 ,°5355 1IPNNN I8N

MYV N0 ,09995 1PN DINWN Y95 7172 Y910 MY YR TN ©°27 ©MYY DNYNNY YR NN Y9y M
.NYTIY NN MDINDT ININ 51T, PION

798 TTC NON NPT N2y X0 TTC NOH NPT NN 09939 YIPRD DONWN2 wimdwd oma pnwn 1B
¥ NTIY DNNN DPPY DIRIINI DTN .DXPOYN NTNHD OY DINNIND DIRY D1IXID DNININNDL WHNWNY
DTN IMN DIV
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NON JTNIND NV (NTTHN TYINA OMONTIPI ONM NY) DMYOHD IPNN DI ININ

TTC Mn0N NPT NIWHN PHN DINNNY IYRID DMWY DIINDNI DM ,Stress
TTC NP7 590199 DIV MIVIN NINMYL .7
INPIAN TIANNN NN DX INMY 21N IND YW NPT7 29D y2Ip IRIND 415 Pyo 7.1

DONINA NYIY MNPY TMINY NPTIND PNINAPNNN DN VIID 119N HY 1IN INDIDY
19N YNY DWIN Y'Y DMWNIND IN DMHIHIN

.TTC N0 NPT NN WINOY NAMNN IRNNNY TON PIANY 1N, NN .7.1.1
MIVYISN DX DaAPY XD DYON M7 MNMON MNTHIY NYIWY NOWYY NPan  .7.1.2
20T AT DI HY NN DIVANI) 07N PYON DY NNINNN
Aéstressed PD X, )INN NYOIT NAVINND DAY 0090 7.2
ANPIA TIRN AWND PYNNDIUN NN DY 7PYI INYNND NDPDYY DY INOD L7.2.1
NN NYNRYH 1T 21T NOIWNY NPON NNT . TTC 1T N0 NN NINND
,039Y - NV TN stressed PD S DXNNN 91 198D MXPIAN TINNN

NN DWNYN DPRY ,DINK DIVNIY DAVIND NDN NYIIT 2N IDI8N
.D»1D%)9 DYIIND IRPIAN TINRNN

NYINY ONPIAN TINNN DY NPINKRD DDV, MY MO TN DNPNI ,TOO N .7.2.2
DN TPYNDNI NNN NYIIT 2IWND DOYNRVAY 120N 10390 DITRINNY
,0M029N PIIND ONPIAN TINND NN NWNYNN NPT NIOIWN DY NN
.DX2»NNNN NMNRNNM DNPYI

D»MNLDIN HYI MYV DY DOINNA ,IMP M ,pooled PD nnx  .7.3

pooled NTMIN,PITIT 9 DY MYN OYINITY NNV ININ DNM DINMP IWUND  .7.3.1
TRIND TYND ,NIV NV NPND NDID DOYNVDIN DY PNV MysnNa PD
PIT m97,2°90 nnn 172 NTN NI ,unstressed PD 101 )10 XVIN
TAD Sy YXIANND YNVOINN DYIN MYV 2IWON DX ,INY NPNYTH 7PN NTIINRD
LDV 1901 MM

PO YTHING 12170 MNNA HAN ,0>IM N2 NNV YN runstressed PD” N3 N "PD nna wimdwn 16
.0 XY ,IWINND DD
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,NPINY )D0N 12307 NNIPIY DIRNND R OONVDINN HWIN MWW N .7.3.2
NN TR NN unstressed pooled PD 9V1N997 102 NPT MOIyNa
J(TTC »on) 0poyn
stressed PD nNNxD D) MONDNND XD DMNVDONN HYON MY nodw .7.3.3
90HI92 MANY N N PN DMPNAY DN ,PIT N TTC Non NPT Moyna
(12T TIND ,O¥92 HWHN MWW DN PHRNN NINY DIVND) THININ
:IRB 99985 TTC M1 51193 wnnwny suip 0»py XN 1 NIyL mynwn  .7.3.4
NIN , 099910091 YW 99IPY MYSNNA 112907 22999 NN (TININD) NNY 112 XY
90 9170503 09 NPT SWVIP LNINN 7972 NP0 N 2999 NN NNIY I8
019°0
NIPN D52) PN NYOIT IR NNYY NN NN YONRD NPT INDIDS N Noonnn  .8.1
YTy HY INIYUNRN D179 v Dapnnd NNy (stressed PD 12X »0aMYIn 901NN
D»NYN 2 NAOWNHY NPT TINDIYS DYMY D) D17 INPIAN TINNN ONRPIAN TINND
MY DX02) MXIAPY MNY NPT NPV DVW»D D) 51D 299 MIOINN
V2P ,unstressed pooled PD ,)YNN 21N> NNDND YOIMSIN 1VNI9N ,PIT NONn ndwna 8.2
NNNYND MY 0N INMN ,TTC NON NOIWNI ,NNT NNIYY .DOPOYN MNNHD TIND
DY) INND NPNIN ,NPIVAN MNINN YNV .DXPOYN NTNN TNND 7IHINVIY NN
(DY DXPYDY NNNWI
9521 wHNYNY N2IN N9PPN DTIND NN TN ,NINY NPTN NI WP RO 8.3
(MY - 5vNd) YT NS NOY 01PN YOIMNMDIN YTNN

2N NPXNN ,WINOWN,NINDAN YPD7NN NN OINNNY NINN NN OIRPIAN TINNINDY  .8.4
N2 XN N2 NPTN PNDIAY ,0DTINN SV

YOY0IN OVIPY YT IR NNY ¥ PIT 11T 7DD 0N GUNd MmN Pl
2122 ON23 TINTY W VYDAN 462 PYD) 7DMNNIN DINN) N NPV WHNWND
LIPNNN DT 10730 SY )T ITIDTI07 15V D29923977 D221712771 TIN TNONIT IN TrIVo
DIPNNONT NPT IIIN 2T 5Y )W SUO77 WY P2 WPS TN 00017 DX TIND N

-5 20 JTOIN ANNN N N DPNVDN YW MWW S¥W NMNLN TIIN Y$INNN >3 WO) WP14 Tnona ,7on any Y

YXINNNN T NN NV unstressed pooled PD -nw NoN 759 N2>0n PIT Non no9yna unstressed pooled PD
29V MNPNI NHN NN ,DPPOYN NTNN HY "MV MNPNI KW MWW HW NNV TIIN
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LPIT 2970 ORPIAN TINNNY DIWND NNY L("INZIT TINDT S¢ NPT Iwoos

TTC NPT NN DY IRNIN 2170 DN DPNNONN DN
DONON DX AXONY ,OXPOYN NINND TNNRD MIAPN PaNNN , TTC NON NPT NOIYNI
oNINY) MNWN unstressed PD 7010190 .stressed PD NN , 01010 1172 ONNTHN
a5vw) PD 190N 2997 AN TINRY DXN2 GUND 109 (Y5501 9nnnn Dy v
LDV TN MNYY NTITN DY NPV WNNWYNY 1N XD 11D NN (VNN
, NN .unstressed PD 9010790 717 DY D)X DOYNVDINN HYIN M NYYY DIVN ,NNT

TPYDIVOIND DY NDOD AN PN DY OMIY 27 YN ,MYD MVHD MNWN N3 NN
TR TN NPVINDIN

.8.5
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1927 MIIYN PNPINY N9)0 - 4 1901 NTIY 9%%)

oy P3990 W75 NI DN AP ATHY 92933 SN 255997 D03 NI 022237 5Y NN
D739 DIN INZANY 199309 99795 MIIOD NI TUNA TINS OIINDIZ DI TINDA

,DONPIA DYTIRNND NYNT (PARNDNY - 1Y NTHY 32 19N9) 204 19010 PPN ONPI2 9119 DRI
- 19NY) INTWUN 2219709 D191 DINTN NV 29 Y IPAIPAN PN NYIT NN AWNY DXWPINN
NYNAN PN N ,NPPNN PONIN X TIY NP (1139 NP 1NN ONTIIN 9pnY (IRB

VIV 19N 1M, IRB Nwo DX MNIWNIY DW»Y IRPIA TIRD MY

1851500 1Oy DOVINDN TN NV NN ,NTT MOIWN NPXNY AN NN NPTHI NN INRNNN
NYITN DDA D TYY ,MNIPYN NN NN NPIN PTHIN,THON JINI NTY NNDID 2005 ININ2
POWY 90N DMINNND XP DI NTY NNDIS 2005 NN L2(7MNIpYn JRONR” - 191nY) NP ND
THAON NN 20(7DYMIPNNN THODN” - 19NY) PNIP0N 12997 MNTHIN NPXN) MNIY NPMND MLVLIVA

MIN POT PR TR ,IITT MOIWN PPENY NN NN OIIPNNIN

,NPONN NNON DIYMY TWNI DIPIAN DY MPION NN NN NANY NN N NTHRY ) DY INIVN
YTRWY D ,0N9Y NPONN NNVON DX POND DMPNPIA OXTIRN DY .0MIPNNN THDNI MININD
NN NNONA YN ,DOPIAN DY MPIAN YT 5Y NN 1N NTRYN .Y NTRY 7232 MONMNN NPNI
SV VIV NIIYNN TONNN POND 1 ,IRB -1 NW) NN NNWYRID DWMD IXNPIAN TINNN MPYO

2Y1TN MOIYNI WINIWN MININD

NNPNRD DMRPIAN DITIRNN DY OMN ,NPIND TION MNIPY DX NTHYN ) DY NYRIN IPINI
DYTINNNN NN NNIN,NPINN NN NN NTHYN I DY W IPINI .NHPXNN NNON NIONI
NIND OYNPIAN

NPOHN MNIPY .N

5W NP9 PN NIWN DX (1) : DOYNP DMYYHNI ,MMDYINT DXIHNNN PN IMYHYN NN
DN (2) - ,(discriminatory power) YNIWX M2X J¥W YNNI DY PI 207N 1NN SRPIAN PINNN

.500-505 ©Y>¥01 , 7192 0PN DTN NPPNY NON»NKR INNNN 18

Basel Committee Newsletter No. 4 “Update on the work of the Accord Implementation Group related to validation *°

.under the Basel Il Framework”, January 2005

.Basel Committee on Banking supervision “Studies on the Validation of Internal Rating Systems", May 2005 2°
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N2 Win vy 7T My on21 L(calibration) o710 (EAD -y LGD ,PD) 1n2°01 297 TN
S PNOY MINIPYN NYY MN»PNN IR MVIAND W

D972 YINIWN NP 1IDYDN 23559 NTMIN YV 2N MO NOIYH IMyNRYN Hpen .1
9 Y9N NPNY DMLY NV 1PN DY DO IRB MTNINY MINY INIUN 19%97Na
: DINAN DNYYIVIPA NTMIY NPT NOIYNI D (NPOND NINNDI) NTND W 729D . Ny

TN TOOY TN NIPO DY RIWND 59955 ~ (discriminatory power) fsnan nvas (1.1
N5 NN D NP TOANY INY M) NP0 DY IXIYNRND TN 0 NPT NPD
NPT 2OW) 120N PHDY DMNDN NNKPN ADWO MOLINMDI NPTN NIIWN DY NINANN
.(pooled PD -n NN ,5wnd) 112701 12557 NN 2HWH RO (DMNDN DY Y TIIND
THON N NPT NOWN DY NINANN NYID NYNAD DXDAIPHN OOMND DNINAND
.36-47 -1 30-32 DTy DMIPNHRN

NDY,UITIN YMIPION NN DX 11D 19IND AWND NPTN NN DY - (calibration) Py 1.2
19INA TOANY 11PN NN NNIY NYON 22237 TN DY ,TI°9Y 70N IN N2 1YY
DANN DI DIYINN DIININ NPT NN W YT NIIWN PT N1NIAD .Y TH
NN MMWN (integrity) NIV N1PNIADY ,(MNOXND 51D NPINN) NPT NIIWN HY
,0IPNNN THRON NI PD »NTNIN PYT N1NIY DDNPN DPMND ONDNINY NPT
.47-59 -1 32-35 ,25 DTNy

DM SV NN N3 DY 1T TIRD NIAPY MPIAN PADY NPTN NOWN DY - mvapy 1.3
N0 123570 DTN DNPTN 2D INVDY 09NN NPPTH NIND W 1D DWO
,L2WUND 19 .21N1YT POY0 MNIY DINIT DIMAND OHYA INIYN NINPOYY DIND 19O

DY DTNNX PAINDY NTNN HWI NITHN2 wnnwnd v pooled PD NTINNX TNND

ND 20N TUNRD NNV KD NIPON 12357 NTNINY DNPTN 2D MVIND ¥ -~ MY 1.4

YNNI NPTN NN DY MNINN NDIDT MDY MIN YNID v SN 15 .7nvn

Dy DIV NPYVIANY NIN YY NNY ; out of time -1 ,out of sample MOV O»VOYVLLVLO DMNIN

SV NINIANN N> 1Y OMMYT TN ,OTINN NMI PYHY DINMN DD DIRY ,DMNY DN
DY NN

NPTY DRIPIIPN TARD ,NINTIND 410 YD D) NYM Nvapys nw T 2
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N NN, ND0N NDTNINDY DT MXTNN IDIND MNP NN MND ¥ = M3919Y
MININ DY PPT IDIND DIND OMVUYY MNMPN D3N 0N DIPNA .ONDY NININD
PN P NNV NN P AWPN DX PIADND ,NNINYI VIPID W NPT NOIYN
May PD nNRNa ,Ownd 1o .nnvvn mnvn 185 92009 NN 90N 90
PO v backtesting MINAD OMNNI T ITYNA IN ,D¥21I) HYI ™ NYY YHya OXPON

INSIND NNINY NNIN

.15
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TPANDIZXA MNINI NN TIWND TN DY = 2957 HI9¥M DD HY 19911 H9I1DI1D9 MMN)

: DYNIN DXNINA TINYY DPNPIA D TINN 9Y NPT

DPNNIYNRP MOYNIAY) 11220 OHDH DIND NNNPN DYDY MDD NN PAnD
DN DX )IN2DY ,)12°0N M) NN THPNDY ,(D7NNNY INIYN MINPDY NRNPN
5y ,PD -1 19752, T T TN MNWNY DN DMMININ DDD DN
VOPONY NP0 DD D32 MY DI HY MIANDNY DN DMNIIN NN NIDN YD
(aggregate) »595 ¥y 9913) DYN WITN YNN DI 1N1NA,NAIPN MV HWID

D955 NYP AN NIDINA DN TN YTNN DI IR (MNDN DY Y1)

NPTN PADIAY NIORNND NPON SO NTPHRNRY NOWN DX IV
°N) DX AN NPT NOWN ,SWUNY 70 .090Y DMNY NRIPNY NYDIVY

YHDY DIMNY NRNPN TNXY TUND (D¥PDYN MINN Oy ONINM WNY pooled PD
oysnn pooled PD 2N 7989 ,PIT 1T 109)m»91 0Ownnwn N0

.)2°01 Y02 ©XT72 ONOY unstressed PDs

DV ONPIAN TIRND NPT DV [ NPNRPTI DX OO ,00I9aNNN NN PIAND
DNYIVN NN, 0N DIYN DIWVINIWY DN’ DMMNI NN, NIIDN 22957 TN
NNN DI DY PNDIDAN NX TYND ¥ 00T T . )INN YT APNTHIND DY
DY NNYND DN 11D 22557 NIYDN NP TXYD PADNY NP TN MOIWNHN
D .0NY DMVINDIN ,DIHNNDN DXINNN IN AIIIN YHI55N IMNNI DMNY
NTNIN) DXNPT NXRYPN K952 DR ,DO¥9WIN 12 19IND DY NN N0 v 1D

MINY DN NIPON 1)

NP TIRN DY 9D, IRNND 503 PYD2 7PMIND MADN MYAIT 10 WX MYIT

.1.6.1

.1.6.2

.1.6.3

N LUNNYA NN N2 ,MINK PIPEN MVLIWY NPMNIN NPITIN MOV D MNIND
299591 MNNN DY dNVIV 1IN NNNWYND

2N DY NPT NN MDXX 5Y NPT NPNDIYAL NPNIAN NYIVN RYNA NANIND

.12-20 DTy DMIPNNN TRDN XD ,pooled PD

MY NPT NPT IN PPT MDY NNINY NN MO NPT MIIWNI vindwa
AN AN PANY ,MOIWNN MM AN NI 0I1D0Y TN DY 12 DYTIND NN Pany v
NNYI0MNN DOYIANN DIINOKIVIdN DOPYTN

VI NV NTNRND IWN NMPNR NIN SNVD YN - BV DI YInN'Y
P2 NYPD TN DY MNNNN YNID ¥ ,Ta92 NDNNN NTIPI XDN TN, 0O NY DXTOIM)

.1.6

1.7
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229981 TOONN / DYON MYV PAY (DY YaY / WNnn) MNVDIN TOINN / DYON MYV
: MINAN MYOITA TNYY ¥ 75 DVD

5552 NYHYID MY MV DNV HY IXMN DY 51000 ™ NVDNN PONN DY  .1.7.1

OUNY) MMYNN NPNTIM NNIY DMIPN DINY ,DNONID  DINNNDD)

Y)IN DYDYV DY NODIANN NTHRNNIY MININD ONRPID TIND DY .(N»OYyNn
.(representative likely long run rates) YyNIn W 920 , 07 NY NNV

DM TNPNA TINI DPYN NNY IN DOYNNY YPAN MNP TINN I MIpHna .1.7.2
OMTNIN 1AV NIPNA DYNY T 725 NN DVIA TINYD PHY MY ,0DNDN
TR NP HODY TN YOP DXTH DY YNVLDIN NN TN DIDNND) DO TINY

SN OO

MOIWN NN GPNY ONPIA TIND DY INPIAN TINND DY RO IDINY N1910N MPINNND
DOTOIN NNSPN MONNY MINRIND ,)1D0N 22297 MNTHIND YN T MNINDY DY NPT
0NN NN T NPOND .NNND TIAYY 12PWNDd DN 1) ,PI0INND 7OXTY” N0 11007Y

LTI NN TONN YY DOINNA, PIMKIIN NN IRPIAN TINND DY NPONN

A5V DI - YRYN PDORIVINY TYNNND TONN NP NPINN DY SAPONRIVINR TP9NN RN NPPIN
MPINN OYD NN TPNNPN IAVY DMNRPI DXTINRN DY .OTIPN 2OWUN MNIIN DY DOINN
.M2OYaN YNIND) OXPNYA ,DXPOYN TONN2 DMWY NANNA NIIWNM

PPN MOLOY NMIRND DMWY DIPIND) DMNMY DYRPIL DITINND . §IPINY TN NIV PN
OVUND T .0MMDN DXPNYD IN DIMNDN DIPOINY P DIDOYW DD NPOIN YYD NV
D NN TNXY Q0N TN DUD NPV DY DOPIN NPXND OINNN NN backtesting
,DNYPNIN NP NN MMNI NPND TNXD NPT NN M PYT NIPNAY NPINN
NPT NOIWN PYT NPNIAL ,OUNRD IO . NPTN NIIWN DY NPTH PNHDY NN PIAND v
D70 ON D NTYN DX PNIAYNA NNPD ¥ 0NN OMNITY benchmarking myNnxa

.NIDN2 ININ DDIVIN DN DI DNPTY TV, NPINNND NMYOVD

91999 NPINN YHNN Yy

STV 29 9N N9IYNY ANV POITHN YTOING DN MNINND DAY HYON MNPV 2D MDY INPIZ TINN DX
AN INVP MHNNN 9951 DX ,MYITN

22
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,2TINN NN TONN2 VAPNNY NPMNNN MOINNN Ty N - Developmental Evidence
AYNAY ,DMVDIVLD DXININI NPYIN MDIN, NI )PINN NN N HHO

DYNNON YN MNPHRI NPT NIIWH MPIN INVNY NI TINN DY - Benchmarking
TIYNY NN NN NIVN ONPIAN TINRNND PPN NN GPYN DT YNV NNINA ,0»0IND
MNPNIIX MNY NTNRNR MPAOVA DOYWNNWYN TUND ,0MIAPY DI TNIN DDIAPNN ON
DXIPNNN THADN INT,NT RYNA NININD .(DXPOD DY DN YDY02 ,HWNY) DYINN YN

.96-110 ©>TINY

VIN12 DDIANNY ¥ PAY ,AINNND 502 9yoa D) NY12P benchmarking 1815 N TN
,09555 DXNXIN NNN NDINY NNV TIIN D NVD OINN) DX TN DY benchmarking -n
NN TAN OOY DXPOY MINNY DN OIRITIN 19IND)

NYOWNI DXTOAN NN IWNNNNY DY NYYW MNYND ORI THINN DY - Backtesting
D”»Nana wonwnd v .EAD -y LGD ,PD »7mIX DY NDNND/NIO S0 551 Svo nya
IMYNNNN eX ante NP P2 MONIXIVIAN NNIRNNN OX NI NITHIND D1VDVLLD

.ex post

wNNWNY (i) N2IN Y2IP IWNR ,NIRNND 501 9yoa 0) MINN backtesting y1%225 nw TN
NITYY (i) -3 ;N TIWIND (i) ; IWONRN DD NOIN NNPN DXOINN,D7NVDN DM
MY NNNX MINSY TN DXMNN

4.1

4.2

4.3

oy .9PPN2 VN PN 1N NPNIND MDY .OMIINY DMND DIVNON NYIY NPpPIn Dy

NN .NPLDLVD MPAOV NMYNNNI TMINNT MNIXND NINNY TYUNRND INY NI PPN, NNY
19),0OUNNYN DN DTN DINTN NONT N2 NN DX TIVND W NPT NN MWNINAI
231009 VIV TN ,(NPNNNY) MIPII NN 5D, NIIYNHN D012V DXIONNM MIANN NN

DMWY MIVONIL TPNRNND W 195010 190 XN MINSIND DY SNIND NN 12 NIpna
PP N ONTNINNY T2 NINOY, 0NN 2577 NPDIYIN N30 DNV D, 0P DNY
AN 09PN

YUY 12 19IND 9Y WAT DOWH ¥ 11 MING XN MIXINN YW ONMND M) 12 Npna
DYPY, 0NV YW NWYI DN DXINK NP X9NN MNP0 ,NDTN NIWNI VIDY
LDXMNY PNV N0 NP2

,MMAY NYT 5IPOW) PDN2 WHNYND ¥ NPMNI MPNOL DY POIND MmN Dy
220N THINY NTN MWD NPINDY WP, NNRNND

5.1

5.2

.5.3
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NINSPN TN NUNAN MINNNONRN T NIRYN NIIWYWN TPNHNND XMIONN 1OWN DY

NP0 22599 NTHRN TNXDY DNNN /7 1120 D05 0D

: N2 MWITA 1YY v benchmarking -1 backtesting yxab N1 on»nna

,benchmarking -1 backtesting D1w»% "N X 799 Y11 >T PN DN DIPN2

LN Oy .(margin of conservatism) NNINY NNIN ODTMIND PO ¥

NNV HY DINMI P WNRNWND IRPIAN TINND INNINNDN Y2 YN NONNNIYD
YT DNINYND DTN WINYN NN W DIPYD v H5av

DORYMN NWHNN1A TPnnno benchmarking -1 backtesting -n MINSN NoYN by

: DINON HIY OMNAN

VDY NYY) N2 ,(110NY S¥ W IR, TTC ,PIT) W10 D9
MOIYNI DOWANWNN ,DMNPIT DI TIND DY : VTN MIIWH NMINdoa
DN IYRD TN NPMHDIHL DOYTIN PNAVNL DNPY ,NMY NPT
DYTANN  MNOYNN .PoX0Nn dDY YW backtesting ©oyNan
DPYT OND WNR DYTAIN O OYDN NVTH NPHDIYN

.DYTOINA

N NN MON) NPIND ’NNDIAD GO NYIAPY PHNNM DNPIVN
NMIN ,eX post MWNNNN eX ante NN P2 MONIXIVIA NNINRNIN
(PPN MNYI) MIANN DY NOYN (75257 IRPIAN TIRND 1IN

NN QONY DTN NPIVAN

YNID SVIP YW AUND [ DX0DIANND DIPDY DPMIIND DOVININD
(OWUNY ,MN NIPI) DM NONN YW MNAI backtesting

MNXXIN DY WAYND DMWYY 1T N DY DN YNDI DMNY N

.benchmarking -n backtesting -n

-0 D022V )PPNM NIVNN DX NPIADNN ,NTINN NPITN
.backtesting

.5.5.2.1

.5.5.2.2

.5.5.2.3

.5.5.2.4

.5.5.2.5

.5.5.1

.5.5.2

5.4

.5.5

Y9N ¥ VN NN IN5A (review) N5 DINNI HAY PIMRHIM §PSNN 29909 Yy

DY NPRINKY NPXPNA NYN IORY ORPIAN TIRND 0N YT DY 1IPO PIIRHIM NPINN
NI NPNY N NYTN 990N 29 HY WINND NDID NPPON . NPXNN TONN DI NN
M9 PN ,NNNTY TO ORPIAN TIRND MIPA MOMNN JPIND OXNNA ,NNN DTN
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YNPIAN TINRNN DY D0MIDV DXNNIN NWNDY NPPON TONN NN YN 15 (internal audit)
NPXM DN DY DININND OMDON DPNY DMYWHY DYT182 N (internal technical experts)

N2IN ,ONPIAN THRNA (controls) NYIPaN NN WP NOY ORPIAN TINND DY NPTH MOIYN
.DMVPAN DN YD) PIDINND DINYPH NPXNN YIONNY NTND 20090 92100 DY

NN PON NPND O NMN GPNNY DINT 11T NIIYH AR NNNY DN 7D NIV
1NN 23(credit risk control unit) YXIYN MDD NIPA NTNOY  HWUNY MIWIN .NNX NMININ
D) 7NN TIMNINR DTN NNIND VN 2T NN MY NN ,DIWM JNOND TPIRINN
NPXPNO FNY MINNDOT . DNMN NOPNNY 7PSPND DN NPT NIV NN NNNMY 7ISPNID
D912 , NPT NOIWN NN OMNONNY DIWIND P DXNOYOY DIWN NN NN NN NNINA
Y NIPN2 NPDLPMIN IDIND YYNN DY "MINADY ¥ .DINDM DNPHNIN DY ,NMN 9PN
SY YPPAN .IPOINPNPR MIDN YNY2 NP2 DTN IR PN 9920 DY NP MYNHNI
MND INIYND MDD NIPA NN NTIAY MODN) 9PN ,PNRIY AN PNIAD MY 339N P00
PYD /2 PONINT ,OPOYN DN NP NONY NPXPNNT ORIUN 21D NP NONPND MON

pnv 221

S5Y DY0NN DI NN DIYIYY )PNVPITOY NOMND MYD HNN NINSY MITY 397 Tpann Dy
MM ; OPYT PNIOON Y227 MDD PYNN ; DIDHNN NPPTNY NN NN DY, NPTH POIN
WD MNMIND ; JPYY MIPAN YHN MWD MMND ; NNPIM N2 VIDOY ,NPTN NN
MY HY PP NVINDI MXONN NNY ,MYIIN MM NPPON DY .0INDM DI TV NN

N

PPN NON .2

MNID WIWN D) 199 ,NMY93 NPT NN TIPON NN NN NPIN MYNWN >3 NTAIWN NN
: PPINY ININ NNOHN NN 1IN OMIPNRA THON N3

.319 9901 PPN NP2 DI NN NYAPIY NITHINY 991N ,N1ON2 PN NPHN Ppon 2
NPT NPIVIP YW NSV NPPO NPT NN PION I P2 ,MININ MDOWNRN NN Y85 Oy [ Jo ovwy %
NOIYN ,DMIMIN DMINN) DOPOXN ,D29NY P2 NPIAPYN NIIWN ,NDP0N NPX Y PPT HY NN, 5TINN M)
Y (transitions) ©>1ayn M backtesting , 111> YN0 (overrides) 7MDT75 MDON NN 57N VIWN

LDMINK YN MMPN T benchmarking 011N Y3192 DX T
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YT OV PN < NPANM NN
AN

NN PPN TONN NN

b ntal NPTN

,0°2°0NN

5T NON 120 11309 0NN MIN M7 MIHPA 129 VIV

M9

Benchmarking Backtesting
J &

DV HOTINNN NNON IPNY . NPINN NNON DY DIND 0T NTHY ) DY /K PON WIAPIY DXOITIVDN Y
:PPONN NNON

NPT MOWN NPAN 1

(Model Design) 910 19395 997°n

TN TN DTN I IPIND DY DXNNNA ITIND YOI NPN IMYNYN 5T DN NPIN
DTN MPvN DY DXNNNY,NPOYL 7 MDA DIVIN NIPON

DN NPTO ODTIN ,OWND TD . PINN DTN IMNIY PXIYRD PPN NON DTN MIAN
D) WHNWYNY ¥ % DX, NPVDLLD MPIIOVI 1Y NN DY DIDDILN DIVP DINNIYIP
DT DITINN NPT DOHTI ,0NNIYD (0PN DDTIN) 20N 1DV NYT NPrva
NPMNI MWD MRHNY MINT ,NNNM NYT PPV SY INY DXOD1IN NI
7772 on (middle market) ©»VP OXTIRND OO TIN .(DPMDN DDTIN) PNAVYNA MNP
21> A%WwN ST L(DANYN DOOTIN) NPMNY NPMND MWD DY 1Y 55>
NN DY PMDN NIV DY 1I),00900 MNIT PIN PIVN YN DY ,Sund ,00annd

D02 1NINN ,0M0N DTN NINAD NDON NN TYND DPRPIA DXTIRN DY 55 19N
N2IYM NPNI ,NPDOI MNIN | OTIND MM PYTIN ,OMINR NNVINY ONN
NNVOY MUY MAvIY NN DTN OYPYN NYIAP) DTN DX PIDNN ONNWNHN

A

1.1



127

MON HY NPINA ,DONAN DXOVININD NN MNSN DI TYNY INID OMNPIT DI THNN Y

: DYMND OOTIN

(2295 1.7 pyo /X PON D) INI) DD1IN HTINN 0ODY ,DIMN NPLINDY
DY NWYYI 1N, NPVDILVLDN MVIVN

SYRLE faBath) vl b2l

.05PYNIY ,01P2019N DINWNN NN PN

DTN MPIvN DY OUNK NYT NPIva VY

AMN D»OVMDIN OYTAIVN DY MIANN NN

97110 DY 291 NID D915, PN YTinn wiNa

e

e

e

: DYNION DOTIN

YTNRN DY NPLIMNMDIM , NN DY YPRN N
.12 NPN2D MXOM ,NNINN, NYSINNDD ,MIIND NIIWYNN N0

JPMDNRN NIIWNN TONN MPPY

e

e

e

191,295 1.1.2 - 1.1.1 ©9¥02 wITN NN TYN) PNIY ¥ : DIANWN DOTIN
DY02NN NYIVN NN ,NPMINI NPMNI MIIYNA YINOWN 9> YV NN
2PN OY DOPMNIM DIPMIINND

s aalan|

111

1.1.2

.1.1.3

P20 53599 PN

YNAMY I PONN .N29ND 0PI ¥THNY EAD -y LGD ,PD 150N 1957 %) XTND W
.MVY2 NNX MINON 5951, 7NN 29 DY qQLIV 19IND

: DYRPII OITINN DY ,)NDP0N 22357 55 NTNND ONPNNI

NYINTINDM YNRN Y5 Dy ©o01Ian EAD -y LGD ,PD »T0IX D NVand «

D) NON ,D»D%)9 DM P NI YNNWND NN I .0MND»PN DOOMDIN
.D2AMVYN Y MNND D915, 09NN MNP

PPINN NPRDY MNVOIN 1D DY DI0DIAN DNITHINRD M NVIND

1.2
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Svon NN 3’0NN (lending practice) MNXNON NN JI9INI OMNY D NOPVIAND
, DTN DONNN NPNINOV NMNNANT D) D ,JIT TNINY (recovery processes)
12201 22737 DTN NIAVNL NP

DV OND RNV T2 MINAY INX NMYT ,NTHRRD WHWNND 00NN D701 D NPvand
ONPIAN TINND MOYN

P90 D11 DTN MWNN 190N YD NVIANY

e

MYITI TNYY OMRPIAN DYTINND DY ,)NIDN 12307 MNTMIN PNPAXND ON»NNA
: MINAN NYHYOIN

,PD »T0IN DY D¥D Nya MMOYNM) TON MNWY, HYUI MY qOIV 191N NNVND
(PININD 501 PYD) NN NNV ON Y MNIN ,EAD - LGD

DONHN YN MNPHN DY NNNYNL DINK OOMND NP OYI1 wHanvnd
(PMNIND 502 9P¥D) O1VINI

TNNYN PRI M ), MINN NPXN MOLIWT ,1PMIND NN MLV 2D MXINY
ANNINY 503 9o¥D) ¥955570 IMNNN TN

EAD -y LGD ,PD -2 nyvo DN ,0A8n May D»HNI DN DY») Maph
ANRMND 504 PYD) DITNIND GPINA PAD DPOND YT P>T NPMNN 1N WNPNNNY

&

.DIPNNN TADN N, NI0N 2277 TN PNPXNY MONPHRN MYIWN KYNA NANINY

NN PYNN PPN

DX2YNN (2) ; DNMN MPN (1) HY NPMPN MIIYN MY IMYRYHR NPTN PYIN NN
2000 WIDW (4) -1 ;550939 MPT (3) ; P

02100 MI*N

NN MRV PYTRY N KON ,PNTN YN WHNYND OPRPII DXTIND DY
OMNMN VDIV IMYNIVYN /RINY MINNN MPYND MYIIN IWARNY NNID PNV
JITINY.DOOMDIN ONNWNRM DXPOYN MNP D3 DY NPN NNNN DIAPD IWANN

DY DN DINMNY INMYNIYN

DYTIND DY .0 12297 DY MININN AP TN NTNND Y0302 ONIN NI DN MDN
: DYNAN DOIRYNY MNSN DY DNMNNDY, DN DIDVN 19N NN TYNY OMNPIA

2.1
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DMIVNN NIMYND DXIHNNN ,VINOY NUYI ONNN YD PN YDHRN NPN
D991 DINWNN DY YN0 NNON ,DINNNDN NPIODY DN NDNY WYY
LONTHIM OOPY YTNIN VYD) YT NI

DYO°YNN V1IAPY ¥ NONND TUNI ,HWND 10 .72V JONIND PN Y 1NN T35
DN PA (MNOY NP TA) NHRNNN YNID ¥ TIDYD IUNDY ,TAINY YN NTNYY
P2 NPIAPY DINY T APNNY YPHRN T IRB 5T mMmwn 1Y 0»xNavn

J10) DMWY YN MNPN

PYT NN DPNIND DOVITIVO MIAPY V> SVUND Td .I0NNY 1N YPNRN T
(0N YN DY NPAXN NV ,OUNI) IMNOY ,(DITHI MMYL MY SWUND) Y1NHN
(DY MY A0 1TV XDV YT NN ,HWnd) DMINT NIMDY

25 NMINS Mwnwvnn IT mMoiyn
AMIMNY D0 9NN TNXD MNYPHN NPVDYOLON MVIYN

ANPINK DN YNNI RIN T ONMIN NPIN DY IXINN M)

6

e

POINPNPN TPXPND IN MDNAN IPARN YT> DY IPOINY XMDINRD NPINN PONN Y

93539 NN MIPA , 099001

DXNIND D RTND MIPIAM DIDONNN NPXN DY - MIPA) ©I9NN Ppdn .2.2.1

:DIPNN DINAN
(NPIPNO WO OV MON ON NYITI - MIN N

NPIN TONN DY NPPO NYSINY TPIPNIN DY - NPPON TONN (i)
6 PYD /N PON NI .IPIINN NVIPNN IMON ONDA NPNY NINPIM
o2V

NN, 0NVT NIYRNDD,MINPNN JY - DINIT NN RSP 7O (i)
IPOYA THVIMNMDT NNT NYOIT .ORIYNRN NTNRYN) YPOYN DINA MION N
DNNPD MNNSY NPT IRIPNY WRWN NNMIN NYT PPy DN DIPNd
424 YDA PINND ,MOLOY NN YIDIYW T DY MHIVIN NN N9 NITN

SNRNND

NYNDONIYN MDD NIPA TINPNA DY - INIYRN M0 NIPA 1ONPNI (iii)
NYND MY ,90N .NIVIN NN MDY NRY NPIPNN D31 MO N

2.2
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TPXPNY , MON OX MHVND NNX TIT PRY MY OPOYN DINL MO MNOA
DININN NN DYPN ON MMPN MNDAY HHD 7972 AWNIN OINIYN MDD NIPa
5 INY ANIND PNIAD DPLYY , MW YN KD TIXPNN T (i) : OONIAN
(iii) ; DN NONY NMIDOYONN TIMNIN NN NTI NN NPXPNON (ii)
NIND XA DPIAN ADNINDY NYIINY MY AN TPNPNON UK
SN P2 WP PR (IV) ;MYa D»RY9 MINAY 1PNLPTN DY NMPIan

.DIPID ONY NIDOYAN MNP 7NN YT

PPN HY THIININD MINNDIYN DT NN N 332970 1PN

Y5 DNPY NPNY IDONM IMIDWD ,NOIWYNN NON DY - MAPY «—
DONN DMNNY DMPAN NPT MIIYN M DD ,DINN DITTN
.D>PIaN DY MPaM

YN NPIPNAN 12 NN NPINK RPN NNMP 2D RTND ¥ - ININR
NN NIIWNN INONND ,OWNI) NITH NN MDOYID NPLINOIN
DYONNY MNMNND N D) L,(I1D) DMNININ MDTYN M ,MIVHNYN
NDMNY OINN DXARWNI PIaDN YT> M NNXOY WITI D DV NPT
PMNOWVN

NPTN NIWNY XTND ¥ Y0 6 PYD 'K PON NI - (Review) NPpo «
MINNN IPANN NNPAA 2D ,MYD NNX MNAD 21129 1PN YT DY NIPIAN
DY P OX NPT MYITA NTNY 0) NPT ,NMON dNoa

13939 N

NMYOLY MPIVN TY 290910 MPTN DM NIIYN INMYAYN 139 NMIT NN
NOVPPTD ND0N D7D ONTIIRD DY ONPTN DY NNTD W 57NN
NN OV INPNAD NNNWND NMIVY VIPIN NTNY MITN N3N NOMND
: 91999 310y MNON DI TN, )NDP0N NN NPT DAPN XN

LDMNPTN NV

DYPT NPINVP PO NN

.DMY DMNMODY DNIPXY NP0 ODDTI DTN «—

LDYTOIND OY WHNNNYW EADS -1 LGDS )wnnnnw SUd My nNNWN <

IPYN NP PI355M MPIAN PNNANDYN NN

.2.2.2
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PP NN MNN

.DYDYONNNI NPT MWD MDY <«

MNT D920 NONIND AYNY ORIUND MDD NP2 NN DY 9o
YV NOYN DY NPPON PONINY DYONMNNN ,DNPNID

913939 VINIY
MLYNNN PONIN NN MYNYN HTIND MPIDN DN TIYND 290970 YWD NPXn DY
N5aPY IRB »7HINA 9N WNNWNI INPIAN TINNNY DI ONPIAN TINDN DY NPHNSN
YIT) .DIDINY DMDINA INY DXV VD OXPIAN DY MIPIaM NYMINN Td ,MVINN
INPIAN TINNN DY MOLINNN NYAP YDPHNNA HTINN MPIONI VINIWN 19IN YW TN

:VINVN NN NN DYD 1N DN, DINWN DD

NINNPNY DYWVNWYA NI IITNINY DINT TN TIYNY - NINN TONM MIVIVON
121 M2NINN ,DXWTN DXPOY NP, MY NIOND D305 )10

TN NONT DIIHNND DIVNYN DINPT T TIWNY - INIYN MOWYN D) «—
(limits) MS21 NYIPY 1NINDIN PRIYN

NI MINNIY DXWNIYN NIPD 12557 NTNINY DT TN TIVND - MPTI MN) <
INPIAN TINNI NMY MNIY NN YT DY NN PORIYROIPIN DY ¥y DY

2.3



