YNYYY PIa

DP)2N DY MP*aN

G_L_N 4

e s RAE NTOM NPT PN

NIYWN TR N DOV
2018 ,ANY12921 26

451 -on

199 7291 - MAYN MIRY - NN HINTH MY MPOIYD PPN INPID DINY MNND )1

YINA 00220 DY MIPrON MV ,OPNRPIAN OOXTINNNN WIAPNNIY MORY N Py .1
OVITIVON NYNH NN NIODN MYITI MPOWN PPN ONPIT D) MXNND DIWMD
DNIYN D0 DMINON DY TINN NYWN

IPONY ,MYTN NPNDY MAIWM ,72¥2 T DY NIMIY MVNN 9O DX D Nty Juon .2
INRD NNDTY IN) NNPON TIRD YN NIIWN D20 TINN I TINRD

D321 DY NPANN YW NIYNNT INNYIN INTHY NN NNV N NP2 MVWON MNWNN .3
, 20V PDY) NND ,TNY NNN MNOON MIYAITI MPOIWN PPN OXRPI D) MINNIND
JIRNNN 9PN MDWNNN PON AW MIVAND 1NN

V0 NN T DY 1DTYNNY ,ONRIY 232 DY VITVINN INNI AN NT THON 4

A0 7202
= ')")

ONOON P
D220 DY NNPANT NND

DYP)aN YY NNPINM : PRYN

02-6552596 : DP9 02-6552414/458 :50 91007 DOV ,780 TN



PN HMIIYN MYIITA MPOIVD PPN INPI DIN) MDD - MY MINY \MP

D23y 19N

1 ©03) NN .|

201 7901 PPN OXPIA D) IRNN - MYIT IV NOINN NN .1

202 9901 PPN ONPI DI DRNM - PIN 2227 - NI MM NN .2

1720708y PN 2.1

qoN 1 717 NN 2.2

271N 2.3

NN O O 2.4

92yN MINMN 2.5

MUYV NYWN LI

1203 9991 PPN IRPI2 DIN NRNN - INIYN 122D - MVITIVON NYHN

o> MIN .1

(53-55 ©9>y0) NMNDI HY MmN 1.1

(57-58 DY2'YD) Y NDY MVPO NMY’ S¥Y MIN 1.2

(59 PYO) MM DM TN 27 P YWY MAN 1.3

(60-64 D>2>YD) DOPI1A YWY MM 1.4

(65 YD) TIY M NN YW MN 1.5

(66-68 DXYD) DITHINN DY MAIN 1.6

(69-71 DXPOYD) DPMPI9 DONNIYNP OXPINL WYY MAN 1.7

(72-73 ©>9>y0) OIMNNY ©II PNV MAIN 1.8

(74 9oyD) »INDN V9T PNV MAIN 1.9

(75-78 DYYD) 7191 MNNYN 1.10

(79-80 D>9¥D) TN MM N0 NPINLP 1.11

(81 9yD) D>INN DXU) 1.12

(82-89 DY9°YD) DMNINN \IN DOVII91.13

WY 1.14

NN ONIYN NPT .2




NPT NMHINA NION 2.1

NN PONN 2.2

(CRM) »NIYN 1220 nnNan .3

nmNL? 3.1

DYIIND DOV NVP 3.2

INIYN I NI 3.3

"Hoy 3.4

$PIMN

205 9901 PPN ORPIA DI RN - MPN - INIYN N0 - PN MM NP0 .4

$9YON 11990

206 1901 PPN MXPIA DI DIRNN - IWAN N0 - NI MO DTN .5

(645-648 DXDYD) NN NNYPNY M) 5.1

DYPOY MNPY NN 5.2

MY NOION NWN 5.3

1PV N0

208 190N PPN ORPIA DIN NRNN - PV PO - NN MWYM NN .6

INDNY PPN PDIN PYIN NPD 6.1

Y9N0 N0 6.2

YT TN ONIUN N0 6.3

MY NIDIWND MNNNN 6.4

NN N7IND DIVIN PNIPON X2 NN NRIPN 6.5

PIV OO0 I PN NRIPNY OTPNN DTN NN 6.6

AN ONN 6.7

MIRPOY YN0 6.8

INDNY PINY ONPIAN PPN P2 DN N 6.9

PION WY N0 6.10

DT KDY NPYIND

209 1900 PPN AXPIA DI NRNN - M1 XY NP IOV - N1 MY NPTH N6

MY MIIYNT MNNNN .1.86




:(09N9D)) 203 1907 PPN IXPIA INI NN - INTUN NP0 - NVITIVON DY

YNPIA DI NIRINND A NADI - DVP 19RY MIRPOY WWIW MXPOYD NN MYIITI NPV .7
203 7901 PN

203 9900 PPN IRPI2 DI NNNNY /) NODI - YT T ONIUN 1120 .8

MNPOY IND 8.1

NN 8.2

MNPOY HP 8.3

PNONN NOYNN NV 8.4

Y5 8.5

CVA 12D 1)1 )" RPN 8.6

204 9999 PPN IXRPI DIN NRNN ~ DN OIINNN NV - PN NSO N .11

(211-213 ©>»y0) X1an .1

IRB -n N bv ovIon .2

(215-243 D¥9>YD) MPWN YW MNP NN 2.1

(244-255 DY2>Y0) NOTPNNN NWNHNI MOI0IN NWNIN 2.2

(256-262 DY9>¥D) NNV DXDIN MNP DY DMNNON DMV NWN NN 2.3

P32) NN, TINNY MOWN NIY

oYy .3

271- DYYD) PIA2T MNAY ,TINRND MYN 7Y 12702 DOIPIWN DO 3.1
(284

(285-325 DYYD) 1270 257 3.2

NPNRNYNP MPYND

DYoo 4

(327-330 D2O¥D) NVPRIYHP MDYNDT N0 M5PIWN DX0 4.1

(331-338 0>9OYD) )12’V X1 4.2

nYINY MY

novHs .5

(340-358 D2P¥D) NPIND MOWYN HWA N0 MWOPIWN DY) 5.1

(359-361 D>YD) 1702997 5.2

IWONY DN OPINL NDVY

DY .6

(363-368 D9>YD) HVWIY 11201 1PH2 NI Y0 VPV 6.1

(369-370 DX9OYD) N2>TH 11270 )2 11270 Y0 NPV 6.2




(371-372 ©9>yD) DX2N YPINY NYIIIN 1NN MNINA NVN 6.3

(373 9>¥0) 'NIYN 11270 MNNHNA NION 6.4

MYI9N2 NN DY DITOONL NPV .7

(375-379 D>9YD) DAY DXTOIN NWIN 7.1

(380-383 DY9>Y0) MWISN NIWN 7.2

(384-386 DY) MYI9N (EL) DN DITDINA DIV 7.3

IRB -n nwno qon mw T .8

(388-391 DXYD) 90N MY1IT 159N 8.1

(392-393 ©9’YD) GON MYOITO NPN 8.2

(394-421 DXYD) NPTN NN NION 8.3

(422-437 ©>9>y0) DMDXON NPT NIIWN YN 8.4

(438-443 DY2>YD) YTINRN NVOVI MPI9 8.5

(444-445 D>9>YD) DD DM TI VINOVY 8.6

(446-499 D>2>YD) 112201 X207 MDD 8.7

(500-505 D>9°yD) DD DNTVIX NPON 8.8

(506-522 ©>9yv) EAD -1 LGD 5v £»Mip*9 0 TIIN 8.9

(523-524 0>9y0) (leasing) N>oN2 NIOND MW7 8.10

(525-536 DY9>¥D) NIND MOYN NIY NN MYAIT 2N 8.11

(537 D9YD) ND MYOIT 8.12

o'Navy .1V

NNRND NJAV - DMIND YIN DOXVIII - /N NID)I

NOYN NPD TONN -2 NID)

NTNY M) - X NAO)

MWN HY INIYN DY DM1NON DINPTN DY) DIV - 1 7901 NTHY )
NYRIYNP

Low Default Portfolios (LDPs) - 2 9901 N7y )

IRB nw»2a N TN DI - 3 79010 NTNIY N

MNT MWD NPONY NN - 4 190N NTNIY )




TIND
NFRA

11 ©°02) NN .|

201 9991 PPN IRPIA DIN ANNN = MYIIT VWM ADINN NN .1

INDIZ 1N MNNA D39313N NYIBY Y39 TNMHN IRNAN ANNHN NV ONXN
NHNHN NVSN ONPIA PIND BN I1PAD DMWY MYIITA MPOIWN PPN
TPMNPY I DINIPT 91N 3950 BPY 2N MNNIN

:1 9Ny

1.6.09

.DY27N NYIYY DD NONMNN MINNND NOHINN

NN MDION MYITI MPOIWN PPN ORPIA DI MIXND OPPN NV NY TINN
DOXMNY OO NN MIONND WIAT» PYTY  [IRMND 20 PYyODIY DONXIND 29 DY
DN NN DY INYIVN DY DMND0N 229179, 1M 10T DX DIINXIND

DTN DY TI9) MNYAT MPT OXPIAN DY MPAY ¥IND WIT» KD MNNXD TIRN
.199) ICAAP My )N Mdom

:12WVN

5Y (19YD) 723 SNPIAN THINNN NN MY TUNY 1Y SR 1IY MI3N ONN
MINNAN MMV L(661-14 TNY) NIYY NINTH MNNNY 719 95¥03 MIND 29
119010 MDD MYSITE MPOIVD PPN INPIA 9P

12 NINY

1.6.09

79 PYO 19 DY ,(1DID) ORPIAN TINNN NITA YN TINN Y02 DV NN TIMN
PPN ORPIA DI MINNNND NV NYIAP TN PPADN NN ,NDIKD MPTN MINMND
N3N HY NRDNN NTNRYN AR NV IPN DT PYD NN MNOPDN MYITI MPOIVN
MVIN PN ,IDY 2NN PN INRD) NYN TIRND DY NMIANNNN D1 ONN
N 1D ,ONN NN DY DINDN DINMN NIPIAN PONNA NYN TIRN DY NHION
PYD ONINA NTIY TI90 .NMPNND NN IN DXN NIINKD MNPN NN NOPVIN

NIIND 20 PYDA DININD NN PONND NDID NN NDIXD MPTN MXNND 779

:N2AWVN

5019 ,Na HHAN NINY Y PINNY OX DN YUY MDY ans SY m»P ONN
MIYIITA MPOIN PPN NP 910 MNND NINNHN ITPD PIND INX HVMIVIN
1990 MMdYH

13 NNy

1.6.09

NN NIOHN MYIITI MPOIVD PPN ORPIZ DI MINXND DPPN 1V NRY TINN
(2)3 YOP PYD 20 PYDI DNIND YD NN DMPN 12 VIWN ORPIAN TINNN DN
DOVITIN DINXIND AN 1IPP 1D NOVIAN IR NDY AN HY INVP DY .ARNND
MY ;7090 ONIN NV D52 NTNRY NTND ORPIAN TINNND DY 729D 100
OV NTMN NIYNY PVAVN DIWIN MY HINYID DIWON NN KDY PN YD NYITA

L0 IRPIAN TIRND T DY TIARNN DY NMIAPNND INN MIXIAD N ,MNPN

NOPYIN IN M DY NP - 7INPN SY DTN 1NAYRY TR P

:N2AWVN

MINTID NHNNHN NV 1NN TNEY DIPIAN Y NPIN YW YN NN YT OND
1172 5930 NINY ANY PIRNY 1D MHNSYH MYSITa MPOIYN PPN INPIA NP

14 NINY




TIND
NFRA

1.6.09

NONNND NV [, ARNND 20 PYDI OPNND NVHN ONRINT TOIWN NY  TINN
.DYP)2N DY NPANN DY URIND NN YITI D) MIRNNN

SV TVINM ATIDN NPYTA PON YN NAIND NYVIN SRPIAN TINNND DY 2D VNI
MPTNA NPT YNAY ORPIAN TIRNN DY ,NT 5532 .IXRINND 20 9PYO ONIN NTNIYN
12 DIPNA - IN N3 YOP PYDI NIND ,DMOPIVNN )12P0N YD) DIDD HY MINYII
LIYN NYT NN PXINND IRPIAN TINRNN DY 23 JOP PYD 19 HY 1N NV
95 NN NDONY DANN ION ORPIAN TIRND MY NPVN AND 79D ,NAIND
VIDWYN MMINA Y52 MVIYN NIN T2 N ,NYN TIRN DY NMIAYNNIN
INID IN,NTNPN DY ITHN NHAYND YVIVN DIWON DWW DYP KDY ,0M0MDIN

LO2WN ORPIAN TIRNN T DY YN TIRN DY MMIAPNNN 1NN

:12VN

202 9901 PPN IRPIA DIN AR = PNN 2999 = NN MY NN .2

17219 o8y P 2.1

M9 NN MDY DIV

NN P9 YN NPIYN D YAIP 1 7219 MI8Y PN MDA NVIN INPDY 7 19V
17 29501 1°)2 DMMTYNN IYEIA) HPVIYNNI NPIIND MNIAMNNNN I INDINY
17097VN 1WA NINN NX YIDY W 189D 9N D903

:1 NINY

5.12.13

DY TN YHNY DIMYVUNY DNYNN 7DMDIYVWN 1WA NN

:12VN

AYNA XY TUND MDY NI SHPAY NPITN MDVLPON YN 7 HIVIIP ONND
105025 NY 592 NI NPT SIPIY 1153 INPIAN TINNTY NN SPWN 193 HPITN

12 NINY

5.12.13

D22)7 MMM OYYAY 331010 PPN OXPIA DI NXINNA NNITHND NPIDN YN XD
NPIYN .2%¥0 IR PN YPYIN PI2 DIMOWN NN OXD 9PN IN INKD TN
TNPYH 919521 PRPIAN TIRND MY TTHIVY 293 2D JOT P9 NAYI P IWIRNN

PN DY NVONN NYAP PITNNN PIAN DY IANNI dMNN

:12WVN

19INDY PYNA A9YDN AT NI PANNN PANZY YNT N 1130 MO 8 11%9059p
APRY DM ONN L/OMINA HYA AN DM DTONN NN DN
9993 1 1259 10 5PN Y 1990 IN NPINNY NYNIT 1Y TUNI DT 11PI02Ipa

12 429 P

13 NINY

5.12.13

M0 NPINN YN PITY 70N IR NPINN WNTA PIARD ¥ NN PYINY TUND
T PIVIPI MTOYD

:N2AWVN

197 72999 999 PYNIN 5 ¥2IP 1 1299 1KY 1IN MINT NN NPOY 11 1199059
199V ,INPIAN TIIRNN MIYANA PPN) INIDN Y9939 MY PANN NN ONX N
2337 575 DY NILIN INYIDIY NN ONN LPYINN NYWIDI NN 1D19Y ,1P9P¥a IN
AW RYNA 332 70N PPN NP DIN ANMNL DIVNINN DININD DNRNNA

14 NINY




TIND
a1y

71 7299 998Y 1NY 1991 ,7D9NRPIA DITIRD 215 DY NINNY

5.12.13

NNIN2 DXOVNONN DININD DNNNA PIAN T DY 7D JNYIIYW MDD NN D
1701 POMNRPIA DYTINN YT DY TNNY DYDY RUNA 332 /0N PPN OXPIA M
1727 "8y b

:12VN

11992 M

IMPIDN PN N0 NN MDY YW 185

11 NNy

24.11.15

DYVNVNN ONPIVIPA INTNIYY ORNNA IMNDN NPND TIX NN PYWIN 95,9995
DMPIVIPN D32 NTNY PINIY IRPIAN TIRNN DY .202 RN " T-1 ) /N DN
.DM0N NN TN PYWINN NPO DIVI

7 0P MTY PN LTI, TITT NPITNI MOTY MPIAPHN NNDI NN
NPI9N AN XY D YNT DT NPIVAIP .1 T2 MIXY PND PIPD TN 'X NIDIY
MINN Dya PaNN PND DNDNN DMINX DYDY ONMNNA 9D NITYIN
M2 NN

DIN2 NNDNY HI0NN MI2TA MY NTNHYD ORNNA - M NN NN PIYD
.2 72 PN P RON 1727 PN DOND MDD 1IN

:12WVYN

9993 1 1299 91 2.2

(SPV) n1nym navny mys

MY NIYNI INPIA THIND YW NNIN MYPA2 NRENIN MPINY N 193N OXN
1(SPV/SPE) n1nym navny

11 NNy

5.12.13

NOXD) 205 IXNND 552 Pyoa XD SPE Hv namnd mmyn N P N8O
TNPN NIVAY NPIYID 1AVN (NMPN - INIUR

:2WVN

212990 2.3

INIYN 109N NPNNIAP MYIIN

SY NPNY 1Y 2 129 PHa NYYINY MY INIUN 109N IPNYIAP MYI9N
AYNN 39Y DAVINDD INIUN PNPDY DIYIPIUNN PPN S0 Jon 1.25%
APNY INIUNR 1090 NWADNN D10 NN NINSNY 1PN INRND IPVITIVDN

109900 0190 NN AYNY Y3 1853 112500 5023 11N NI

:1 NINY

5.12.13

NNNAN 790 ORIYN NIDY DWOPIWNN NIPON DI AWINY NIPNN DI
JPNIAPN NWINN

:12WVN

2 79

P 2PVIN

PPON NYNY NI DYTOINN NIOD ONN DYTON NIV NIV HYNIN TUND

1 nYNY

26.2.18

D2PIVIP T NADIA MNNIND L1 T2 ISY PN DN DT IND NIV IWND (1
PINOY NI NI NPXNNTIN DIINN NYY L2 T2)) PN DPYWIN NYDOINY

:NAVN




PN
191y
DY NIPNA .5%-9 NINON DY INPIAN THNDND YV 1 7217998y DN DN NN
PN DYDY DIYY DITOIND DI
N NADIY DONNNA ,DP32N DY NPORN NYT NIPPW NYYON 1T INIVD IWND (2
20N DP2NNN IN NIRNN L NINPP-IND NTIPIA DXTON DYDY MW7
.IN9N
1990 PVan Yy navny oININN oHn 2 NYNY
26.2.18 ANNY IMYNYN 19INT IONWN INPITN TIRND YW 12NN DX IVIRDD Davn - (1 . MWD
YN DN HY NYIY ,NPINNDY NAVNN DY L1 7217 298Y PN DN ,NPXNNN
NPONN T HY PIav yapv
THINNY YAPIV TN 1 7237 908y PN DN D3NN 0D N2V L, PID 10D WwnY
NOIWNN 9Y91N YITIN MWD DNY N 1Y NDDN 91917190 ONNNA INPIAN
2N NOINN LN 201 PPN ONPIA DI AN NHND_ TINPIIAN
MVT
NAVYNN 022N YY NPHNN NYT PPV NOYINN DINNIND NOWUYI NPPNNN IWND - (2
JNYOIND P IWANNDN
JOPYNIN INDN NYNY N9 pavnn. (3
MMYYN NN DIYON KY NAVYNN NIPN DIV .)IP IIYVWN YY P 9NN navnn . (4
.DPXNHN DNPNA NN
910N PYON YN 99N ON 12 ,NPXNND TYINN 0NV 7 TV N NavNn Iy (5
IND ON )
DYPY 992 PIAN HY NONDINYT DIPPWH NN NAVN YNIAY DVOINNN D WITY (6
DY 2 PYDA NNND NIAIDY DIYITIN DININD
PYNN NN MYLNNI DITO9NND NIOD PN DIYY BIWITIN DININD DNN 3 NYNY
1Y
D] Y M 9y b
26.2.18 IVINA YIAPIY NPIND WP NIND DN 91999 02N NI NIPNI WINN ININ T
YT HY DTDIN NPADY NYIITH P2 BIND TN NINNN_ DN .PWIND YW Dpann
NMINN YV HY AN DDYT NYIN 1229 NN OO IPIINN
MPNNI 0PN 9NPHNN DN I PIN IN LINT 190 DNYY NNV YAP N9 MPIOD
NYya 739N NNY L(N9NY DITD) NIND_TNND YIAPIY DINND NN P OYIwva
.67%-9 50% 2 ¥ , PPN
10999 19982 ONPOIN INNT 1IN 29PWNA 0NPY MYYY 112 ONXN 4 nYNY
M D] D] b DA MM M
26.2.18 YNNI YN TIY DApNNY dHan PWOND ININD INY MIVYY 10 XY, 9Y95 -

5 1°IVIPA VNN DNY 5 INNY PYINND DY DTPII 1T YN 1N .NPINDN

INIIND T N0

NPV 1N IV ONIN DY WAWND MNVINI PN WNINDD DOV NNND OGN DY

MW IN L, OTPIN 117TI7 DININ DIXTOIN NIADI OMINIVN VI ,MPIAN MNXINNI

PN DMPOYN LIVYWA DY WINIY DVWPIT MIPAY NNAY 1PN 1NN L,0NN dPIiNa




10

PANN
a1y

Y2 MOV OPINN 2P NMDN NN XY IRPIAN TINND NP9 NNODNY DN

DIYIN NI YD NPAINN

NYTN HPIYW NN DY9NY NPONN Yy 09PN 1IN NP IND NNPI DN

5 NYNVY

1ANNIY /0 NODID 99N

26.2.18

2900 MVNVN PNY L NNT DY .NINMOPN OIN NI IN DVTHN NY DINI DTN

NN DY9NY NPONN NIVWY DN ,DMIPNN Y95 NN MNNHN NN PNV, DININT

: DYPYONN HY NPXNN IN DIND Y MNND NYTN NPV

; DVYNYY DXTPINY NNIND NNN DXPADN DN 23210 20

YYN OYPY IN IV TYIN YINY NNAONNND TRWIINOINDIIN TINND .2
; IND NMAPNNNA THIYY 991 XY NINY OWHN

091250 0)12°02 TIINY NN DY NPIDN NN PINPIAN TINND DY DON INY .3
2YTHN2 INDN IPNY IN NN NOTIND IVID 1IN ONPIAN TINNND ,IMDOY92
119V PV PN DY KV IN PIVN ONIN YW )INN DN

21002 0T NINAN INPIAN TINNN YW MITIN ANNI ONWNWN IYIN NP .4
.21 0N NI YYNI IN TYVIN-I8P WA THIYNA WP 90D A

:NAVN

1YNN ©0IN 0% 2.4

0»UNIN XY DD

95 YUNRI ,NNAN MNNSN MY MIINT MPYIN POIMM YINY YT XN
1((N)1.7 PP - /N NODI) 1Y 7993 DIV PPN SXNAYND DIYSIN

:1 9Ny

20.6.10

YNINN (O0MVIMNDIN DMIPNI) NYPYN NNNANY YAIP ININD /N NIDI T PYD
1727 PN DD NNNY PN VYND |2 T NN 50% -1 1 T2 NN 50%

ADY TI9) DIV PN DN D), PVIINN NINY IR XOND WITI IR NIND

:N2AWVN

ONN .0PYNNI XDN 020330 NN NN 1 7219 1NN MY Y NPONRHD NPNIN 29 DY
IV DN P2 ,NI9IN 2033 NYID DIYNI RY DD NITHIN ,)NNNN 29N 1D
IINPIAN TINRNI INM ON P29

12 NINY

16.12.09

D»YNMN XY DX0I) WY 1 7217 PN DONNNNND 7OINN DOYMN XY DI
) N .OWDAIPHN MNXNIVNN YD) ,NDNY MPTN NN OMYHYND
DN UK ,IYINIY MIDN 1PH2 IN MM NI INMIAY MINN NMMDY 1)1 OO0
YTNN NN I DTIY PN I KD LTPNY DI PYDI DMADIN NINTA

.DY»NMIAYNN DYHDO2 NPV DINN NN

:12WVN

N7 DYON

ANYHIND HYNY 057297 MALN P2 MNIANNHNND DY VI NNTY UN VM PN
AN L9V DN 1A DINNDN D3NN DN 98D WMDY 1N MY SWH9IN
DM Y YIIMNIN M0 7999 072190 MAVN PPH3 MNIANNNNN NINONI
40N 9919 ININAY INN MNIRN INY OND .OMINK NNdY SYIDNN NN

:1 NINY




11

TIND
NFRA

1ANMNY 13 9o¥0a DIVNINN

3.4.16

M0 MPTN TN MNOPN MDY MIPONY YN ONPID TINND IWUND
virtually ) >NTNYD NP NN ,DOM0 PNIXY INTIN ©NHN D2 PONN DY YN
7ANY TV ,NT PON DY ININY 13 PyDa DIDON G0N MM NN DNND KD 11 (certain
191 XOW ,NT PN 2D AN ,PID 10N WY .1OYW DN I NNYIIY MIAPNNNN
IMPON NN YTNND JND INPIZ TINRN .250% DY NYYA N0 0D K5I NN

T TN D2

TNIRI PN DT PON MDD KD VYNN DNDHN MPT TYIND IUNR PIRPIA TINN
1912 VNN NDNN NN M, DINNN NI NDXY MMTA N DD

S NYNN MWITY 1 NADI) MI8YN PNNN 2990 DY "NHNN W 24 -1 20 MNIva .1
NN (MXY MPTN MXNND 651-37 /Ny —DMND YY G0N YN DINA
Y PON P HTEDIND 7000 295 DXWITI PIY DMDN)N

T2Y7 798 NN NN DY NYIWNN DX MISYN PNNN 2590 DY NN YW )25 17Iva
Y NN NORY 9D YNRPIAN TINNN DUHOY 91901 HY 1

:12VN

1,250% -3 D997V

nn 0*YY99

NVIYYN SYNNNN 20% H¥N JY MYV NPIN MYPYNT 92019 NIPY 195 185
1(1Y) MNPIAN PIN 29 DY NN/ MIIONX NIN MY MPIND YYUNI ,N9ana

:1 NINY

5.12.13

YT DY YIVIRY NVOIYN SYNNIND 20% DYN DY NV NPONOT MYPYNI NINDN
PIN 95 NIMNN NINK NIND IN,NPNN

:2WVN

TN MDY MPIND

1999991 RY IN NPYIN DY NPT MADIY MPIND 0) PINN MY W91 ONXN

11 NNy

5.12.13

5S¢ N2 TANN PXINNY DXTINN MY P2 DIDN DMP DN NIANYD IWMHN NPINN
AUND APYNNT MDY DX PNAY VWO ,00010 DOP KY IWND INNND TIRNN
21993 WA TN NV NN NN NN NINOK OTTIN NPINNN

: AWV N

0972992 D990 PN SPYINI MANE MPINA B) MY MANY MPINN ONXN
2 12792 Y5V 72 P32) 72 P32 HY N1INA PUN /N P33, NNTY I1NHn Yy oY
10298 NYPYN VNN NN NYPYNN OXN /N P33 5Y

12 NINY

5.12.13

Rb)

:N2AWVN

003999 DYINN YV )N MYPYN

1913 NYTINY DIVIIPA TIIY 1PN PNN IPVWIN ON I 9NN VNYPYN” NN
NN PNN AYN? INPIAN TIRNN DY 2 7299 PN IN 901 1 7299 11,1 7299 8y
5O MYPYN NN PIYY D731 NININD MIYNRYN D19 I NITHN 12297 MY

109NN D029 MTOM YV PN

:1 NINY




12

TIND
NFRA

5.12.13

D0 DITHINN DY NN OPYIONI NYPYNI DIDVN IPIND NONMNND NMMINN
YIATN NN DI IR DY PNY I0INN PYIONI WPWN ORPID TIND IUND
PYI PYIND PN I PNN TN DYY NN NINRMND ORNNA NN MDD
TOW N PYINND DN INNY ORPIAN TIRND OT DY Pann PN DN HYIND
NOD ,1 7277 I8y NN 191 NIN L2 T2 PN IR QDN 1 727 PN HY DIPIVIPa

21N QNN DY NN PYINN DI 1 PN T WP

1NN

SY PN MYPYNI MNNDN NN TINY DIMNIN 0INIAND NN DY T8
10039 DY 1IND

12 NINY

5.12.13

;a)2R)a

NY) 25 R DO DITINRN NV DY NN OPYINI MYPYN ORPIA TIRND
(ONYY N2 MI2N IN DYRPIA DITINN DN DI TINNN

s MYPYNN VI oD
20 MIINA @ /N 100 - /N DI TIND

M2 NI PN 5% MNNNN NYPYN) MM NN N 50 -2 703N TINN
2N MINA [  150-) (TINNN YV

DYTIND DY D127 LYY ,D19%71 I NN INPIAN TINNN DY 1 7217 208y )N
/N 900 - DD

7D 200 — ONPIAN TINNN OV 2 T )IND
N 50 — DD DITINN DY MMNIA NYPYNN TO
N 250 — DD DITINN DY 1IN MNNA NYPYNN TO

YD THNN D DY MMNN NN IXRPIAN TIRNN DY NPINNN NV NP T1a - 1 29Y
NY L NNTA - (10%-HD MLVP N DM DPINN) MNP SNYO NPIYN TN
NI NPINNN NYY DY 1OV IRIND N6 PYDY DXNNA DN DX TINNN

.10%-1 T M

DYTINDND D DY NN PIN 2PYON D51 MYpwinn Yo 0 nndoo - 2 2y
MY OY NNN YPYINI NYPYNN TO ,NNNTI - MNIAPN YNWN NNX Y52 DMDINN
D 300 - DYPINNN

SV 1 T2 XY NN 10%-1 JOP N NTY MYPYNN TO ONXN NYIAP - 3 OV
N NYPYNN ,NNNTA - 5 PYDI DVNNNN DINDNN 9D INKD INPIAN TINNN
(W M 90) 10% TYY DIDDN 199 ORPIAN TIRND OV 1 T2 I8y NN 10%-1n
N2 (71N 210) 10% S¥NY DIDFDM Y09 TIRN DI DY NIDY DNNNA DOPd

DOMYIN PN TN

(1 35) 210%50/300 71PN 1 T2 MI8Y NN NONOYW DIDON : JIPITI NYY> NN

1N2WN




13

TIND
NFRA

N9 1NN MDN ON ([ M 175) 210%250/300 77> 2 T30 PNN 1Y DO
MNY NN NN QN N @ /) 175 YW DIFDN 2 TN PN Y DIPIVPY NMY
1A

865=900-35 - ©12% INND 1 T2 MY NN

25=200-175 - D122 INNY 2 T2 )N

1503099 TINN HY NI1INT NNY TUN SINYT TIINNL NYPYN H2IVN 185

13 NINY

5.12.13

oY P YN NRMNL 14 PYD MDD SO TIRNA NYPYNI YMON N NYPYN
.D»DIH DPNY DMIN DITINND

:12WVN

(2) - (1)N6 D9°¥DA DINPIA DITINN MYPYN 12D IWaAPIY DIHYIN NN
197913 0P MYPYN by DYYN

14 NINY

18.1.15

.01) MINPIAN PIN2INTITIND XIN HIXRPID TIRD? NN .ND

:12WVN

92y MNNN 2.5

PN PYIN

MNINNRN DIYN YNN DY NNNSNN NDIPM 939NN MINNNY 99U 9PYIN YUND
51 939NN MNNNY 999V PYINN 01D DNN ,2014 NN 1-9 29Y AYNHN
19N9MN BIFDN IN NHNSNN »3DY DIYDN

11 9Ny

5.12.13

2014 AN 1-D 99 NONN DNNNNY VNN MINXNNY DXPWON DIPWHOHNN NIND
NN NN NAND TPIN

:N2AWVN

MNINNRN DIYN VNN DY NNNINND NAPM 9a¥NN MNNNY W 9PYdN 9UND
NN NIYY 20% HYW MYIVWa NI VUNN NNNANN ONN ,2014 INI*A 1-0 295 NYNN
12014 9N%a2 1-0

12 NINY

5.12.13

NNY ,MVY 551 20% DY MYV DNNSN YNINND YN TN PYON DD MY
.MVYY 10% S MY WA NODION NIPNN NNNIND D*apna

: 12N

7Y 1993 100 O3 PONNY PO WM W INPIA PINNY ,2014 ANIA 1-3
19901 ,2017 NMA 1-0 1Y .1 1299 PHA NY9INY DIVIIPA DIMY DNV
79 1999 50 (2014 XA 1-3 80%-2 YNH NIWY 10%) 50%-5 NNNM PHa
59 DY NIPAY 9 — 2016 910 2013 193 DTPI 117193 1793 1IN DIPWAIN 7NN
ANYN NI9N HNY INPIAN PIANND 125 92¥NN MNNN 399 ONN .H7Y 1PN 50

12017 9812 1-2 N7V 1199 50 YW nanda

13 NINY

5.12.13

39

:12WVN

5933 M2 115 31.12.13 017 1193 19290 KXY 2 1219 1 1 7299 1N >9PWININI PHN
MAMNNN 2aN23 N99N TN 50%-N NYAM :)N3) MNY MYIMIN NN P1NY
193y1710 MNNN 78D 9PWHN 01902 1995 NN DX9TY DYPWIN ONN (DN

14 NINY




14

TIND
NFRA

5.12.13

PM IPANNY DXPWINND DD M VNN MIXNDD TNXD PYIN DPOON N
.31.12.13 OVY 7Y 9PIN2 PNV MIRNNN 292 YOIMNMDIN PINN T2 NHHINY DX PYD

:12VN

NP PR NY DPYI DPRY PO SPYIMIY $IP 299 ANNIY 9 Yo
OPN YNN aYN SHTDNY D99 P ,ANTNA IWAPIY DININA DIV
oA NYY SHPMNN DD DY YIPN NNNSNY DIPWYIND NI .1.1.2014
ONN 199N PO SPYWINA SHPNND DII0N NN AWNY Y T8 .731.12.2013

19Y PN YN YA0NY IN TTIY DINNEN DIPYWINI NV

15 NINY

5.12.13

TINNN D2 NMIVIN PYINN NIM 29Y 7P 31.12.2013 DM PWINN NP
D902 NMIVIN NI ,N7ON TN IX T TN 1N PYIND TYUND INPIAN
NTHNNN D7) D) MNIN,NON DXPYIN DY 1IPN P2 NTRNNN 23090 NN "D

SPYONN NN qoNn

:12WVN

DINNIDN DIV NYPY

VAT ANMNY ONNNAY DIDNDN DOV9 NYPY 798D Hayn MNNN Y ONN
11250% N 250% YY 9yPva 0hopYy

:1 NONY

5.12.13

DXVXI9N TTIA ONT TIRNI NATIY NYPYNL DI1DVLN NN NVIBN IIYHPN NIRNN
NINN DY DM ANN DY Y711 19INI ONIVN WIPIY DINKD

:2WVYN




15

TIND
NFRA

VYTV DY .II

203 9901 PPN IXPIA 91N NXNN - INIUN 1D - HVITIVON HYID

07792 Mamn .1

(53-55 £©9°¥0) NN Y Man 1.1

I3 19250 YpWn AYaP NINK NN NP MY YR : INNNY 54 P90 39 Y
5RNY 1Y ,NPTAN DRI MNDIN YUY MYNY ,2¥Y 1Ya0a VNAINNN 1N
19991 7325 IN) 1 INAIY MIPNN YA0NI MASYNN NYPYY NP0 YPYUn IMN
-2 1930 APTHNY 13531 AT YAVN WMDY (MYIND NSIVINNN MUY IN

St 9519 21997 IX A- 299572 My OECD

191399790 $20122 7NH1NNMI NAIPY’D AYNN NYN 1997 1NN 1IN

11 NNy

28.7.08

(MO PTY NPT IN A- NPT NN OECD -2 172N AWN) N THI NP IUND
NMNX YY MAND TN NP0 SPYN DPNND PV DINNIY DIPIAD IWINND
NMIN DY MAIND NNT N0 HPWN 2XNNY DYRPIAN DITIRND DRV ,MNDIN
NMAYNNNN DOV 191 ,NPTNHN NNIN DY ¥ya0NI NP NHOYNNY T1D2) MNID)
NMNXY NOWYNN NNIN DIID NN MNAY N DT YIVNA ORPIAN TINNN HY

NN

:12WVN

SINIY P2 DY IN INIYI NHWNN HY N7VNRY OIMINY MAIND ONINNY 119 DXN
11079Aa 02PN MAIN OND

12 NINY

28.7.08

MTINST MBYN 1AV INIY P2 DXIY NOWNND HY MOYN S0Py YD
oy 0% SV N0 Spwn DONNY N PONIY ¥aVNI MAIPIN MDYND N’VND
JON MPYN

:12WVN

5 5Y YAPIY NIFTN NI NPT YNIY MUY 115, ARNAY 55 P¥0Y DNNNa
M HY NN NPN MNIN 0N 39PN P9 (ECA) NISY SNIUN N0
) 1IN DINPTA WINSY MVUEY 1) ONXN .HIPYI IINYN SNIUN NPT NYaN
1M NY N NP TNMN ONIUN NPT DN M HY MmN MNIN TUNI

TPMIWA WINSY MUY N2 INPIAN TINNIY

13 NINY

31.12.08

2.2 PYD /ONMN ORIYN NPT 2 P79 ,/0vo vy 1T phn ond IXa
3 NORY M90N PONnY

:N2AWVN

DPRPIA OIPIND SYW MIOUNY 0% NP0 YPpwn YINNY N INMNY 54 9oy0
SPPV0N PP MY N7YA MDY N7V MAPIN INIYS PIaD) INIYS nHvnnY
NYN DN N7WA JIN PIDY MIYAR NNMP NITNYY ,N70N2 MAIPIN MIOUNY
MAYNN ,L(YOIY PY 7PN N7YH NINNN PYY TaY2)) N7VN O NYPIN

0% 199°0 SpYn 190y HINNY 1NN IHNIYS ¥YaVNA MAIPIN MIPWNI

14 NINY




16

TIND
NFRA

SNIND NR PTONY 1) 1859 ,INIYS P23 D3TPNN N7VNI MNTPIAY DN
179 MANHNIN NN PYDY HNIYS PIaY TWaNnD

20.6.12

N2 ORI P)22 N7VNI MTPIN DY 0% N0 SPYN D>NND MM NI 1IN DY
P10 MIVAND YIND PRPIAN TINND PAD ONIY P2 Pa Nnoon Nvnd
IYTIN IN ,DYTTSN P2 DODNA MV > Y N12D NYID 1T NNODN .NYYA MAPNNIN
INWI TP HNIY 232 199D ,aN0a ORI )20 INPIAN TINNN DY TIN TN
Y9N TN NIN YIVN DD NYPIIY NIPNI ,N7YWA N7VNN MNTPIO NN V9D
Y2 HAPDY ,DXTINN DY DIV NPND 2PN SOMDIN NINNN WY NYIP NN

INPIAN TINNND NOWY NITTY THN NYTIN N ,D000N2

:12WVN

9905 NYNRYY NIIYNL VNN ,/NXTIY NN NYTIND PN NN DYMY 15 ONN
1070192 INIYS NN HY MINK MNANNHNN HY 0,090 4

15 NINY

20.6.12

NN DYMY MAVAN PN ONIY NHWNN DY NN NYNN NNODN ITYNL .ND
ORI NTH HY NIAONND 2D TOTIN TN NYTIND 1IN

:2WVYN

(58-57 D953D) YN NVPO MM’ HY Man 1.2

MYIPD2 D799 DITINND DM STIND DM NPMPNHRN MNHYIN NNoNa
99909 1% ONND IPMIPNN MYHN HY NIRDN MYyaa 01N DITINNN .NPOYN
1PN ,19905 DIPIN JDNY 1991258 NVPD NMYID VN DI1IINNA

9195 MY .NHITIN MNIVNN MY 51 ¥ NITOM DITIRNN Mys .1
AW PPYIIN ININD HNNYNN , M NNV NN 315 5Y NNPIDM)
;909N QY PIND Y2

; MIPNRN MNYIN DY NNDN MOYAL DI1INNN 2

90903 BINNN DPR) ,0MNN) DDV DIMIPY DIPIDN DITINND .3
;50990

DY MYLANN MYPYN) DIIVIVON-DMNNYN 003 DITINND MYYAa 4
SN TIIR NNV MYPYN 19D NON DIV DITINNN 270

:1 NINY

14.9.09

SNDY NVPD NPIWD MM ,INNND 57 PYD ONIND MNYN NI

ND 19 5 ,PYON MNIN DXV OPN NPMIPNRN MVIN T DY DOPIMND DX TIND
DYPIMNN OXTIRNN D30 DNMNN NNRN PNDY NOVPD NIV NP NND?
MNAY NMI2N ,NPYITI MIIN ,A12, 00 YPINRD : MIATD ,1MIPNRN MYIN > DY

YT 1252010 MDON NPAYNY ,NINIDY DXIY Y THN) T

NN DN DXTIND DY MDIND NPMIPRN MMYIN DY NNDND MY NNMPY DTN
NP0 NNNAN - NVITIVON NYNN - IRMND T PI935 DRNNA IRIYND NIO
JONRIUN

:12WVN




17

TIND
NFRA

MNOPOI MINHN JIRY NNIN NNYYNN MYYIL MNYS HY NNIYY NYUpaAnn
DS099N

12 NINY

20.6.10

MNDY NOVPO NMIYY’ NXIIAPA HHDOND NPNOYNHN MIAN DY JMIPYI NN
INPIAN TIRNN DY NHLIN ()57 PYDA NNIND

DMYPIVIP WAPD IRPIAN TIRNN DY 370N P2 N N¥IAPA MWD 172N 51055 >T1D
D91 PINNDY TOMY ONPIAN TINNND YITI QONIA VIO NVPLI MINN DT TIY
25972 ,N72NN YY MDWIN NMINNAY 29IND DOIVIAN DMNY NN IPYND DN

209N NVPOI NPMIND DY MNNONM MOYIN

95902, NN DY
12Y1) 99% SW NPNOWNN MOYID MIAN P NND? N NXAPA .N
Dva A

ONIVID TIPNNRN NOYYNN 1T NXIAPA MXIN NPIVOD IR INDY 1NN XD 2
MNTPNN DN MOIWN ORI N7V DRIVYD TPRIANND IOYYNN ,07ya
NTYN MY Nrya

:12WVN

20.6.10

(NN 9NT 9amn) Hva

13 NINY

1AYY 1IUD 2IN TUN ,DPMIPN SNY NOPO MNYS YW MAINY ,ARNNN 9 Y
731992 SINDN INTUN N0 INPIAN PINNN 21 Y IN0N INPIAN PINNY
PO 0NN MAIN YW NN NP7 9272 NS MPTH MHINNNL NN
SU MANY ONNNA PO HYPYUN I1Yaps INIUN STDONY DYIaM INIUN
1 .9PINY NI DIV DIMND MAN HY NN ATIY IXNNN /.. DIPIND

199IN5 9T ANID HOD 1IMY 1Y 1NN NNIPD 1YY W1 NP0

14 NINY

20.6.10

NP0 ,0°H19 MAIN DY NI DTTH7 9272 NN MPTH NIRNN NI XD Ty 9D
NV DY 7DMNMYA MAINTA DAVY W GPINY MIRIYRN ITOONY NYION MNIUN
- 7DYIMYI MAINY N PIYY LDITIRN DY MIINID NPMPH MNDY NVPD

SNDND MPTN NININA ONITIND

:12WVN

20.6.10

LANYDN 9N 9amn) bva

15 NINY

1PSE -5 0N2N 05911 NN INDY 119 ONN
ST P e
NP DN NN MNPN e

16 NINY

22.5.12

INNYOIRDIAN TINNN DY NOVIN PSE -5 NPOY NyINND 59905

PSE -5 DMN MDY 11 YN D9 YW DM»N2NN MPYON 115 DNNNA

,ON2 MYYAN IN,(D»INDK DN MINNM 9PN ,9UNY) DMV MNWM NN
N0 YTING T DWPR M

:12WVN




18

TIND
NFRA

9PY0 1252 MMPN PSE -9 MOrwny 13’0 Spwmn onsY Y 1853 0991 57 Y0
OECD -3 m9ann m»1ma PSEs Y¥ mamy 1a%0 Ypun on»y HwoNn 58
AN NNPONH MYIN NPHING DONNNA AN PP NIT2IN ,A- 21972 N1

PN

;9790 0399905992 NTNIY NINRY N1IA PSE -5 11920 Hpwn on»h 7098 185
NN QUMY NOY VIYNN INPIAN TIRND X ,DININI NTIIYY NI NPT N
158 9>y NWAPH MIVIND

17 NINY

27.12.10

N LN NPTNA THINNN PSE -5 mMawnd 11270 Hpwn ©INMY yan1 S 1nnn N1
[(66-67 DXDYD) TINNA 1ITN XD

YNPID TOINN TR .58 PYDI MNND DRNNA DIYAD INWYI IRPID TOINN ,NNT OY
JA- 172 MHNTHN ,O0ECD -2 1Hann NYTH2 NPoN ¥apw NyMN NHONRD VoNN
70 NNINA PSES -1 95 51550 DX NPNIN,PTY NPT IN

:12WVN

(M) 57 o902 NN 75NY NVPD MNYS”D NP 15 ¥ IWaPI MM 19N
1ANNY

:8 NINY

19.10.17

972N NVPO NPIYD NININ NI 11DV NPT NYIPD DRNNA

DNIND MVIAY TOMN  ®

JINIVOYPIPD MY e

ST MY MYIN e

;NYNN MTY MY @

; Overseas Private Investment Corporation (OPIC) e

; Federal National Mortgage Association (FNMA) e

Federal Home Loan Mortgage Corporation (FHLMC)

:12WVN

(60-64 ©r9°¥D) D732 YV MAN 1.4

159500590 MYI2 DPI1AY MONMNNN PN

:1 NINY

31.1.08

NK T P32 9D DX 1D NPPVLOYONT MY DYPIAD DNMNND W

:12WVN

1592INDI INIUN YDV 92N NINY 27N T8 DI NISUN HOPYY W 1895

12 NINY

28.7.08

MXNN 29 DY 2125 NOWYNI NYMVNN ,TPNINDIA INIYRN YDV NIAND NDYN
DINK OMIPN P20 NWNI DNVN ,NTIRNN N N TN NPYIPNRN MPPAN MY
STOIRND NYYUND DNVN NYOPWNN -

:N2AWVN

IPONNY , 0020993 1I¥NY MOYWNI 9NN 19INA YOV INIYN Y0099 N3N ONN
YDIV9D 92N DY BNXN NN NINY ,IRPIA TIRN TV MNPY MNay N9aNN 70 by

13 NNy




19

TIND
NFRA

TIRD SY MMPY MY IPANNY DIDX0993 1I8NY MASYN NNIIYY INIUNN
190N SN

28.7.08

NY

:12VN

1Y ,OMYNRIYS DDA YUY MANY PNIYON SPUna NYPH IWOND 64 YD
DYPYA DXIINM DINPIN ,MND IN DOUNN NYVITY XN INPNRN ONYP
1UIANNY DNOYY 9P 0TI MAIN 5Y D) 1t AYPN HIRNY 1N BXRN .OOUTN

14 NINY

20.6.10

YTINNNY DMAXYY DOWTIN NYIZYN MINA NN DNYY (P1INN) NYIN TYINY MIN
DXPYI P KD (DOWNIN NIWIVYN NOYND NXIN YDOPARD NYPIN TN ImDD)
NN MO PNYD 64 PYDI MNNNRDI G TYVIND NPVO

9901 DM9IW NIYNL NNIRD ,PINP YYD MINY NITHN NN YO N PNIPYY : 1200
DP1AY PO YPWNn DINMY DAMYNNL L(62 PYD 9002 MaApya NPNmVY) 25
NN ONIUN NPT Y boanna

:2WVYN

(65 9o¥0) 79¥ M2 NN Y MaN 1.5

7732 DY 7N 15 19910 19I1PNI THY MY H9AN IR HY MAN

:1 NINY

27.12.10

N2 NH2NY NPPANY 1IN TIY I NYPYN 7D YN NN YIP IRNND 99 PYO
DNNNA DMON 7 TIY M) NPANA NN NMDOYI KOV Y PINN NNV P31 DY
PPN PN DY NDON YPpwnd

TV MM NN SY MAINA 5907 1N, TIY M MIAN HY DINK MIND ON12
2177 INNNY (3)20 PYD IR TIRN XN 1T 172N ON L, HY MINID HIMPN
PPN ORPI ) MIRDN NOINNND NVN TINN VYNY ,201 190N PPN ORPI

22(3)20 YOP PYOIY DNIPIVIIPN Y DY PNNN MNODN MYIITI MPOIWN

:12VN

1PN NP2 DIN MNNND DY ANNWN 92 YYD B2awn) solvency |l vHY5 oxn
11900 MNIYH MYIITa MPOIYN

12 NINY

31.12.08

NV MIN YY NON PN MYITY DN ND solvency [ PO PRN MPNN
MHIN YY MIIN D YNNI YaAP) PDOTIND DY MIN” IRNINY 66 PyDa .Ta92
1M RD 79D LOYTHORD DY MAIN DY )NDPDN DDPYH DNNNA YOPIY NV

STV DM MNAN7 NP MV MIIN 91955 NIPN DIV

: 12N

20.6.10

bva

13 NINY

(68-66 9*¥D) DITINN YW MAIN 1.6

10°29PY MOYUNN NN TV U IND

:1 NINY

31.1.08

ND ,910199) DYTHRND MOVN IND DMIAWVINDY DINDPD MOVYNY ON»NND v
N(=paplal)

:12WVN




20

TIND
NFRA

Y PAYN MYSNND 1PONNY INIUN 020992 1I8NIY MOIYNY 21N 18D 1N
10721y OV YY PIND

12 NINY

28.7.08

T8N AWM PNAVNN DY ,POY NIVNIA HWND ,0M0N )1AVNI DDV DIPINN TUNRD
IUN (DXT2IY - HYND) DXTN DNIN XD ,DXD°090 DNIND MAIANNN MWNY TN
.DYDY0I5N IPANN DHY DY

:12WVN

(69-71 DY2IYD) DNPID DIRNYNP BYPPNA 1992w Man 1.7

INNYNPN PINA HYPAY MY TNLY ONN ,POY H¥AY POYY INIUN YV NIpna
14253 POYN YY2 MAN NN PAYNA DNPY Y3 ,SMPIan

:1 9Ny

31.1.08

SINR T TND TAINNN NOWNN NPT YMIPIAN IRNYNIPN PXNN MPYI TNND
92 YIAPI MY PIYD

Sy MY - 313 790N PPN INRPIZ DI ANNNL INITIND INY - 7TAN YT T8
; TION T DY VOVIY MDY MNNIND MNP VIWY DY ,DMND NXIIAP DY MY DY Man

TOIND ON PI) POy NVHOVYN DY HNY POYN DX NOYND ONMNND ¥ [ TI)
9NEN PoYa NVOY HYAY NYOWNN L9990 NNX NYPNRD (IND OX P ,NI13IND
.PoYY NOWND

:N2AWVN

402 NPNIY PITAY NN DY NN Y1) 18D MHIINNND NIRNYNPN NOYYNIA DI NN
IN7Y 999991 5 DY

12 NINY

31.12.08

INIYND NOOYN MMNN DD NN NIAYN DNPY ¥ ,N7Y NP 5 HW qDa NNy PRYD
5% XODY N9 MAIN MY (NN INKRD MDINRND NIN TIY NNV TPNINND NIN)
.DYPNDN MAINT MYIFN NPRNIYN MPINN

:12WVN

DINNYIPN PINA HYIINY MIPWIN MOYUNT 75% -1 NI12) 11220 P YN YN ONN

13 NINY

31.1.08

IO OMIPYAN ONIWNIPN 77N MDWNY 75% -1 M) )OO Hpwn DN XY Nt 2adva
DXNINN DN ,IN 7M1 )10 HPWN MAPD MITN NN MNINYY IV NPINN ,NNT DY
JINY 2O

:12WVN

MAIN N3N 5I1V3Y 1N YMPIAN INNYNPN PINN DY MAN NP TNYY BNN
105999 v PHVAL

14 NINY

18.1.15

50% N 35% YW NN )10 HPWNY DXPWIN ,0NNY ©I) PNV MIIN
TNXY L7902 09923 OPN 1I9Y ) MPIAN IRNIWIPN PPNNN PN DN ,(PNIYN 29D)
PONN SV MDD 1N

:12WVN

15MIPION INNYNPN PN 59950Y NIW DI INIYNP MPY YW MY XN

:5 NINY

20.6.10

MY 19 DY WX DINIVWN DI LYND) DN ORNYNIP NMIPY DY MDY
22PN P MPIAN IRNVHPN PPNNN PON NPN (NINNT NNINDNI ITINN MINNAVND

:12WVN




21

TIND
NFRA

.1009% YW1 N0 Hpwn
AMPYI NPYTA TNNY PRIVOPN PPN 55N K 1T MDY

SPYNND 7NNMIY KDY TPRIYAP NHOYN MIAYN) XY DN MNRPOY 99533 - 120N
DI MPON MDY DY RSN NN NVYNN DX ,NINT DY .75% DY NN N0
55 19D NYATIV NN TN NTION DY NIRNIN NON ,DNNY 091 DTV
NN ON TOPNNIWYNP NOVN YND TINNY TN DN ONPNND I, MNXNIVNN

JPRIVHP NOVN NIN NINHDN

SNYPION IRNYNPN PINA Y9575 YN ,)OP POY NN

16 NINY

10.4.08

DORIND NWYA TN ,PDY KN ONX INIPIAN INNIYAPN PPN H9501D PYI JOP PoY
1912 (D>120V81N)

:NOVUNN NANY NN (1)
-1 910 ,PNYAP O DY PPOYN MDD MHIRPIAN NAPH DY NOOWNN TO
NP 5

NN IIIND NN (2)
IARNN MMITHN X9 DY PRPIAN TIANRND T DY NPRIWNHPI NOMIN NOWYNN

19IN Y20 INPIAN THNNN NMVLYNNA D NNINN JY NDDIN N NTHY INPIA
.POYN DYV IDTI NIVYNI NPOI DIN

IUN ,POY OXNIVHPN PPN DI1DOY N2 ONRPIAN TIRNND OX ,NNT DY T
INPIAN TIAINNN WITY ,N7Y PN 25 =N M) YW OIIVN MIINN NN
INPIAN TINNN YAPY ONIVIVIPN TR0 DY DNNN Poyn D NOINY

INIUR NTHRYND ¥INI MOINN MY ,0INRNIYIPN PYIIMPID

:12WVN

1098 (DX9IRN IN INIYNIP) MIXYNN NNAPY NOYYNN MO ,NRNNN 29 DY BNN
159NRPIAN NAPN YO PHN NPNY

:7 NINY

20.6.10

NIMNON NPND MK HOPXID MDY MAWN HHI5 ,NdWNN 12N INAND ONMNNA
JPRPIAN NXIAPA OPRPIAN DITIRNN DI O DY PNX 19N

,NNAPN NN TAN TN TS MHINNN NOUNN NN AUNT KD ORI INPIL TIND
JPMNN NN OIRPIAN TINND NN TAN O TYD NPHINNN N9OWNN DN OMIPNI
PMNNN QDY DIPIVAIP URID WNIAPY ORPIAN TINRNN DY DRI NIPNI

PIAPYI DNWMI) ORPIAN TIRNN MDPYI0 DINNIND

JPNPIIN NP AN NP TN ION NPMNNI 90

DMIPH NOM .NPDI MPNAN OPPA NN PN 91N S9N NNy oN»nna
TINY NOWNN TO UKD D) ,TINNY NOWND NYOWNN NN IND> IXPIAN TINNNY
NOOWND NNY IMNY NOOWN NPD NP INN ONPIA IR ,A»NNN GO0

:N2AWVN




22

TIND
NFRA

JONIWNDP

190Y NAIVY I, POY PNVIAA MY NYA INDY Y 1859

18 NINY

20.6.10

.POYN NIVY TNOYD NOWM ,POY NNV THYD NN NOID YOP POYY NN

N5 (313 990N PPN ONPI D) NNMN NNIND) "IN NPWN IUND
PINDIT NAOYN IMDN , NPV MIVNY JPON NPPOY MIVNIY JPIN IYR MPYNN
POV NOWND

P 12 M9 ,MaN SYa DTRYD PAND? AT 313 19010 PPN ONPIA 911 INMN
MPH IMN HY PV DOANND MIAND YW NN NNNN TIWRD ,DMY 1901 1)
NI NMNN L. ANND INNY Q0N SMYNRYN NPHN PR DN TR G 1NN
N - PPDYY MY PN PMDUNN PN AWK INDY DY OPIYN ’NNN NPRY

JNNY POYIN

NN 93K 112, NO1O0N MPYAD DN YMIND 1IN PPOYN I TUNRD ,NNT DY T
STDY NHWNI DIDIND DNMNNDY,POYN YYD NWNN DN POYD NOWNN

:12WVN

019D NN MHYNY 1% ORN .N7Y 1PDI 5§ =D APy HRIYNP NYUNY 90N
IN7YW 11993 6 =D N7Y 1D 5 =1 HIRNYNIPH NDYUNN

19IND DINNYNPY DXYNNND DIPOY DINYY HNNDN MYN) IUNY 1) OND
MDD N9 IORIPNP DUNI 1N N7Y 1PN 5-6 Y DINVA NOYYNY
19293 GONN NNIND APY ,TINNY NYYUNI

19 NINY

28.7.08

NOYN NI TN YT T8O 129N DI TIRNYHPN NOWNN ¥ YAIP 70 PYD
SR NP 5 DY

IYWONIY PN PN 0PN YY NPONN YaPY Mt 90

:N2AWVN

IN AN D) P77 95 YAIPY NDOYN DY MNY MNE V9N NN NP0
ONMNNA LT NIMVPN NHDINAD IPIN ... KD DX P2 DNV OX P2 (MmN
ADOYNA L9 I NYIIIY INIUND 921 ONN - ¥/0N NYANN NOYYNY

790N2 199121 NYN NXYNI IN ¥/ NINYNN NYIND

:10 NYNVY

28.7.08

N2 50509 MPYWI IOX T MM MDY Myann mavnn ONo o
MNPOYN Y3 NYDIY INIYRND NIYANN MY I P2 ONIPIaN INIVOPN
Y93 HY 90N D909 (NINK 1N TN 1910/WIT NIDNA JN) W HY NORYN

:12WVN

NNNNA NN 7INY” = AN 31 187 :¥2) 70 PYOY 28 9901 D1V NYNA
MY ,0MY AP HYY ANY HY MAan YY mbYaxm - 313 9901 PPN NP1 91N
NN NINY DIMONMNN WP /NN 19 HY DIVIY 319) 91N INYa LYY
AN PPN DN MYV MNAYND Y3 9IPY 1 Y 11 1IN DUMY NP
Sya ,5UnY) MNT MNHYN SHY NIV PIYNI 12 19PN (9.0 X 1.0 ,5unY)

(1993 NG ,597) N9 NN MNT NS BN (AYWN)

111 NYNVY




23

TIND
NFRA

20.6.10

12 M27Y ,MAN HY2 OTRY N PIND”7 313 79010 PPN ORPIA DI IXRNN 29 DY
SNPNIMN DY 1PV DDINND MIANN DY NN ITNNN TYND ,0ONY 1901 191 DN
NN DIPMDYN NN GIXD WIY DINDN NN DINONN DMPY IXRPIAN TINRNN DY
NN 220 TRNRD DYMIWNN NINAVNN DI DX GIXD ¥ 0T 125 ONMNNA .INNNA
TNPN IMN OPP ONY OMNMD PPX DY 7P WITN ,DXINKRD ONMNNA 0NNV N

MOYNN NPMNN NN D) ,797070 12 ,)NAVNI NP NN MIONN .MaND 11NN

P72 XD DMON DNPNNA TYN OMPIIN INIWNIPN PPN DNV DPOY NI PN
.70 PYDY 28 NIYNA YITID MDYN 1NN DMIWPN N

:12VN

IN0Y DOMONNN WP - IINPIAN NNAPY 199981 NINNYNIP NIYN 1YY
SPNPIAN NP YT NIV HY HVOUNN

112 NYNVY

31.12.08

DN ,70 PYDI NNND PRNYNPPN PPN NPVYN NOYIND MPYWIN NINIVIP
P2 YN NIYN MIYIRD YPOR PTN MDD 12 NIPN .TPRPIAN N8IPN NNH2
PN DX NS MN HY D3P0 DITYNI VIPIY IRPIAN TIRNN DY ,N¥IAPA MI2ND
TO AUND MADN MPAT2 VIV 5WUND TPRPIAN NNIAPY YTNIN T8N DV NWNN
NN DY MPON NHNNN DD MINYT NN : )7172) DNIDN G0 HY N MPYNN
VIAPY IRPIAN TIRNN DY ,TD OWY .(NNDIT MPON D1 D90 DX NP2 NPT DY

PPy DNPYMD) DO PINNDY TOMY ,00IPIVIP

:12WVN

PN 1YY TUN TORIYNAP NUN ... 7 % ¥ap) 70 9o¥0aAY NHINNN NPDSa
N 599509 MNY YN NY ,9¥5 DININA PNYY NN M SNIYNIP
PO DN IONT P AUN DOMAN DINPY 1PN ONX RKIN IMPION INIYNPN

142DV GONN NP TN 1IN NP NIPNa

113 NYNVY

31.12.08

MPWAT TIIMNIN NPN WX ,YIAPIV qONN 1PRYS TN NPIN NNMN DN DMIPN1
INNRD XMPIAN IRNIVHPN PPN NOWNN NN 21099 1NN 1NN, MDD DY NavVIVN
0N MM NNIN

TYNND VOMN PXIY MDD NX VI IOX DNIPN TYND IXPIAN PINND DY
INIVHPN PINA NPWNN NN INDDY

:12WVYN

(72-73 ©9°¥0) 0>991Y ©) PNV MAIN 1.8

150% IN 35% DV DI0pWH MW , 059915 ©I) PNV ,NIV1I JIY MNNIN ONN

:1 NINY

18.1.15

.50% IN 35% SV NHPYH NPV PN NIVN DY MINNDN,72 PYD DY DOaANNa

: 12N

02713993 NPYI AYUNR THNX DI D) PNV MNNDN 19019Y DNMNNY W 185
lomw

12 NINY

18.1.15

MPYIN ININT MTVIYN MXNON DY P71 9N 50% IN 35% W NN N0 HPwn
INNY 72 PO LN

:2WVN




24

TIND
NFRA

ooTMN N LI PON PND IR - WR MXNYOND LTV ond 2wwon oy
SMDYN DY MNP NPWYN 2.1 P9 ,7D»IN)N

NYIIY NTYNN IRNTNY (50% IN 35%) NN PI*D YPYNn ONMY 1% NN
A7 IN AN HY NSO N7 ,HUNY) NINK 1T HY PavNa NN B9IN N1
(@Y nn Yy

13 NNy

18.1.15

ND

35%) NN9H N0 HPYN IXNDND ONMD 1N XD ,IMDN MYYIAL 0NN DN DN
.(50% N

DRNONN (MO NN MY NPT - HYNd) MDD MY IPX 0NN DN DN
YNPI2 DI NIRMND 231 PYD) DN NPT NIWNI IXNDN” NITINA NTNIWY NON
nPNY 912 XD IRNONN DY NDON DPYNY P XD D NIPN1A (204 1900 PPN

MPYAY MPTI 7MNMIOYH NP2 NNTN XD D) NOIYW NIN,50% N 35%

:12WVN

DINNPY NIIYN DN22NT PR TUN , 0599199 033 1INV DY MIAINA DI1DVN 1IN

TYTNN 9230 MY NN PI18HDN WX 02PNNA ,NINYN NIIVNH ONN

14 NINY

20.6.10

1OV MIND DN INNND YAPIY DIV ,20 NMWYND .ANNND /N72 PYD XY
SNNDY NOIYN TN N ON (2003 NIV 29D YTRVINY)

999N 21NNN YN 1Y YN YNINNKY /My IRNDN DY NIPNa MUY
v (NNYTIY ,/NNIOWN NI Q0N DI Ay :Hwnd) 0o MY YW nUnnn
IN72 YDA NYIAPN 2NN DXRNN DY DY NIPN2 O0IANND PN ,WTNN LTV avnd

NN

:12WVN

TV :XIN N LTV 299N , 00012 1970 99 Dy »IN»T LTV awnd 11 oD
19,00V DMINNA MITN 2NN DYDY SONY J19IND YNII> O
S9N2) ©Y0N 99 WY ,NYY MPTN DY y8mNn JI¥N DNAY OMINNAY

DV PPN MY ORNND AWINY NRNINN DY TI¥YN

15 NINY

31.12.08

oY MXIAPY NPN” 2.1 P9 ,7O»NNaN DTN nwyr T pon Hond INa
SMPYN

:12WVN

NN NYPY TNEY DININD MY JHR YN , 05999 NI YN MNNYH ONN
175% 299591 ,SNYPP9N SNIWNPN PINN NN MTY N ,(50% IN 35%)

16 NINY

18.1.15

39

: 12N

IYNT TAYYA DYDY 33 1 SY MNLVAMN MNNTNY LTV 99 awins 185
253un oM

17 NINY

31.12.08

oY MXIAPY NPN” 2.1 P9 ,7O»HNaN DTN nwr T pon Yoo XY

: 12N




25

TIND
NFRA

SMOYN

ONY 97 ,(2)72 PPPDA MR SXINA NTY DPRY DIMNNY D) PHVIAA INNYN
N ANNYN LNNT OY DN NI YPunh 1Y APN ,60% -n My LTV -n
NN NY 93 ,75% YU PNIYD Ypwn 105y HINN SMPIAN INNYNPH PINa Y9N
ON .(75 PYOA VNI NND2 IXNYD VYNY) 70 §o¥DA NN DININ NNY
799 1Y NN MY ,70 PYOI MANI DININI D) NTY NPX NRNINN

.100% HY 1250 YpWn 1YY 1N ,N7Y 11951 5 HY NIV 1N 399819D 19IWNN

YN B3 (100% N9Y) 75% HW P30 HYpwn 1t ARNYN Yy HNNY HPAY 11 NN
179 190 5 5y NDIY 198NN NDPWNN TIY

18 NINY

18.1.15

NN DXONN 100% -1 TN NV MXNON DVPYO MPYIN NN XD
69- D2YD) 7OMPMPIY DORNYNP DIPINA VYWY MAIN” D DXONMNNN DY
(72 9yD) 701NN DI PNV MNXNONM (70

DXOMNINN MIPYIN MNXIN NTNWY NN YR DINVNY 0 PNV INRNDN
.100% -1 TN N0 HPWNIA SOPIVN KD WX DIYDI

:12WVN

170:5UN N9 HYa LTV 902 23N 12389 Pavna nnpo vrv 9530 799 101

059990 N7 HY TAYYN N 7HMSYN NIINY ONMNNY YW 1855 - T 9WpHa
A9Y NIDNIY IN ,ANNTIAN NN NN TIMIUN NTP9 DPD ”MIPNIY 9011
(WM D) N3P MPYN TUN 1Y) IR

19 NINY

22.5.12

SY MNIAPY NPwNY 2.1 P9 ,7o»mon ooTmn nw LI phn Yond nXa
SMYOYN

:N2AWVN

DY NTYINN 70NN NI PIYNI ARNIN” DY YN NIP0N DPYN 1IN
10991 N7 N33 NYVNY YN

110 NYNVY

18.1.15

72 PYD ONINA NTNIWY NPX DRNONN WD DYDY NTIM NPOYL H1TH DN
DN D) NNT .50% N 35% SV NN9M N0 Hpwn dYY SN KD 19 DY), AIRNNY
AUDNN DY DINN NPT TRYI NN MIVAR NMP

oy DN NPT M YN NV NIADWN NPOYI NYRI 2DV 921TH DN
PYO ONINI NTNIWY IXNDNN ,DMVINDIN MPYIN ONIN INY DI OPPNNY,WIININ
YN 299 ,50% IN 35% HW NN NP0 DPWN PDY DN 1D O, IRMINYD 72

:12WVYN

N30 YUY 9901 HY MTIRND NINDNI NNNNIN MXNDN MDY Y 485
1(7hwral NNP) N2 VPN

111 NYNVY

31.12.08

SY MXIAPY NPYN” 2.1 P9 ,7D»)N9N OOTIN v T pOn Honb N
JMPOYN

:12WVN

0930 M DY NNLANN DIIMNIY DI NWIDIY ARNINY LTV ond avins 485

112 NYNVY




26

TIND
NFRA

1990 MOYA3 G0N DINNY ©I) T I WINN

27.12.10

NYND OMMNNY DI PNV IRNDNN DY ,NIRNND 72 PYDI NMPYIN ONIN 29 DY
,2OV0 NONYA MNINRD IRNOND LTV 0N 23vON ;7595 .00 NN NYOID NTYYN
DIVY MNXIYN NTHYND MAANNN H9I1D) IRNDNN DIDD PAY DNOYN 19 DY avind
L1000 LARNONN NNPDY NI TNSOY DN ONY PIAD (MYN O DY NOWN)

0NN ©IN MY AWNNNY PR LTV ond 21wona

:12VN

ARNDNNN PON 91995 1NN MPYN BNha 09pNa LTV ons auny v 489
TAPY YPAN INRN INPIAN PINNN NN IRPIA TIRDN INNYN MYSNINI
PINNN NIOY NIIWIY DY AYTN INPY NIIPN 1NN MNP HD9-299 aMYn

79NNN INPIAN

113 NYNVY

1.2.09

oY MXIAPY NPN” 2.1 P9 ,7O»NNaN DTN nwyr T pon Hond XY
SMOOUN

: 12N

YN DAY DI PNV NN M1 AXNYNA 19905 DTN SNIN ONN
15RYP9 INIPNP PINN PYN NIY 1D ,(50% IN 35%) NN NP0 Ypwnb

114 NYNVY

18.1.15

PNV 2N IRNDNA NIDND DX TPN ONIN NN XMIPIAN IXNYNIPN PPN MO»Y
.(50% IN 35%) NN 127D DPWNY PYIN D1INNY ©I)

OYY (NN NIPD HPWNI MPYI - 72 YD) DINND ©II PNV 1IN, INY
DN YN MAINY ,HUNYD NI 21N MYNIYND INIPION ININRPN PINNN PIN PN
70 PYDASYIOY VIDAN - NN PIVIPA NTHRY N1NA TNND NAVYNI DINPD)

:12WVN

093 PNV N AYNSAY NI HINA DM NPT PaYwa ANNYN ONXN
10ONINN A Y93 NNMY BN ,(50% IN 35% NPV NP0 Ypwn) 03Ik

115 NYNVY

18.1.15

,50% IN 35% YOV NN NP0 HPWN DN ITY IRIUND DNMD JN) ,TINIPY
N5 9N YOTY DY NNOYNA NVANN IN DY NPD DYDY [ ANT DY .)IYN 29D
MNINYD NYOITL TNYY ¥ (NNJN NI HPYNY PYI) 7OXNNY U PHVLIII
SY MY DTNRYNY MIXNDN P DTAN PN DT AYPNA /D»VITHIVD DINN

SIOXVOIRAYI IRPID TIRD THRYHY MNXNDN PAD D7INOINIYI ORI THINN

: 12N

DINOTN ©9APNRY NINNN PIND ONPNNY W 1895 LTV -n ond 23win J98Y
1739995 IN ANNDND ONN 109NAN

5% NYIDID MIIUN 2NN NNDNI ,NITNNN 19) MNNY ,9T90Y INIT e

SN 9NN MIT NYWIIIY DIVP992 MINMNN PIvNY OINIT e

116 NYNVY

28.12.17

DOD NN NAND PN, YHWN INNIDND NI ,PIvNnD MNN pavnd on»nnd v

LTV -n on> 2302 navna pivnn

:12WVN




27

TIND
NFRA

(74 9P99) 59NN 17913 PHVI22 MIN 1.9

MYP9 TUNI ,193ND N1 39 Y SINDN 1791 PRV MAIN Y9PYY JN%) ONN
17930 HY 59PN NPIDY KON SINDN 1791

11 NNy

20.6.10

INND 74 PYDA MNND ,100% DY NYWIAIDOPIY? MINDN 1757 PNV MAIN

226 PYDA LN ’NDIIN 2N YOI’ MXPOYD MRNON OPN NN MAN
2NN 1757 PNV I IND TIY 91,204 1901 PPN IRPIZ D10 IRNNY

2V ANMND 226 PYDA V9N MAIN MINID IMNDY TV PN TYUN IRPIT TINRN
,100% My w1 »INDN 1797 1INV MAIND 9D NN HHPY? 204 1901 PPN INPI
RMND 74 YDA NNND

:12WVN

(75-78 ©°9°¥0) 91)°92 NN 1.10

1999 M0 NI TISY NN PIIY 22IWINI YNNYNY 1N OXN

:1 NINY

31.1.08

PRIV 29 DY IXNDNN NN 2WIND NDXY MPTH NMINNN 29 DY N2 ,MRNONN D2
3 )IMIA VDY MWYY 11,0

:12VN

7913992 MAIN HY 120N HPWYN NNNSN TIIXY 09D MNNVIA 199Y ONN

12 NINY

31.1.08

TNSO OPYIN MNNVLIAN DN NP0 DPWN NNNON TNXD DMI1DMN MNNVIAN .NXD
7292 (CRM) 'NIUN 11270 NNNoaN

:N2AWVN

139193 YYY3Y WY ONRN ,ARNINN DIFD NN NIINODN NYIDNN NPV 2IWINIA
1AYH9NN ANNRD NN NN IN NYINN 19T NINH NN

13 NINY

20.6.10

NINPN P27 DXPADN MAIND NMYNADN NYIANN PAY DNYD AWINY NYIANN NV
.DYPNDN MIIND NMPXIDN NYIINN MO

NYIONN DX 7INNDNN DIDD NINZH MDD W, 1AY NWIdN NNMP TWUND
P21 MYINNN NN D910 N NN,

:12WVYN

1541 59 5¥ MNAN 12 NYADN Y8aY 1N’ ONN

14 NINY

31.1.08

.MIYI9N 2WOND DYHDOM NPHIYIN MNNN 29 DY ¥YaAPI DINNY ININY D

:12WVN

NYAP TNSH ANNINN NN DINODN NYADNN MYV NN AVUND Y 18D
AYIDNN NN PAY ONYD AUNT YW ONXN 1993 NINNYN DY NN Ypwun
IPRY ARNINN NN PONY NVWHDNN NIN® PAY DN’ IN ,ARNINN NINYY

Invam

+5 NINY

1.4.09

NN PPNIDN AYINN NPV WONI ARNND 75 PYDIY NONI INNRD
NN AN NIAVYNA NNPD Y ,NN92 INNDN DY N1DY0N DPYN NP TNSD NNNON
AT N NV IPRY PONN DX P RO, NINNDNN DI NI

:12WVN




28

TIND
NFRA

,150% YW 11250 YW Yaph HIANRY N9 NN :MNNYN SHY PINNY Y TUNI
ANNYNN YAPY AMIRY PPON HPYUN NN LMD DPRY ANNYN MY DD
1993993 NINY

) 9013 ,150% YW PP YPWN Yaph AIINY N3 ANNYN ANYY Y TUNI
100% YW 1%9°0 YPWN MY IN NINOND NN YIPYY Y OXN MY IN NII0N
7150% IN

16 NINY

22.5.12

75 PYOY ORNNA NP0 HOPYO NN PR, T .T1932 2N D35 NONMNND IXNNN
SN09 OMP NAY,NINK INNDN MDY DX D) ,NN92 NINY NINNDN

NXPIN ONIYN NNDN IN MIIY) MIIND NIN VI DY 120N HPWN NYIap TNNY
2IN 12 YOV NIVND TOW MIIND IND VI DN PNIAY ¥ 71092 1IN Y WY DD
292

;72077 (CCF 9NRD) 11270 Dpwn 5apd NN ,ND DX o

NI ,I192 1IN 12 WO NIAVND THY OIRNND XIND VN DX NN NOIYD .
.150% v (CCF 79NND) N0 Spwn Hap»

:12WVN

15933 ,01 90 H¥ MN93 ANNTNA NV IPRY PINY 3 ¥ ARNNY 75 PYo
ON 150% SY )P0 YpUn NEPY L(HPPIN MPINN MAIY) N1IYAD MYI9N
9NN 100% -3 ,ANNTNN D0 NN 20% -3 M NPIIYIDN MYINH

1P93NRY NNNNY NIEY ANSTN MNND SNINA 7D%0P MAN’a BXA Nt 1YY
AYIDNI YNRNYAY 11 , 0NN DINDN TUN ,NYI B 90 YWY Mea (K'Y
1AWI9NN NPV YN TNYY , 03932 NAYINKN NINKAPN

17 NINY

22.5.12

NPNI PRYD TPPNAD NWINND NIAVN NN ORIYN PTOIND TINXIAP NYIN
,T2INN 955 N2 1N NIWN .)NIPON TPYN NYIAP TNXD NPXIDN NYINN NYY
SONVP MIN” MY

:NAIVN

(79-80 ©29°¥0) 95 M2 120 NPV 1.11

111950 N NYANY N30 SNIYN YY HNINN 12500 Ypwn Hn

:1 NINY

28.7.08

NP0 PNA ORPIAN TIRND DY MYPYND P71 oN»Nn 150% Sv 12’0 Hpwn
PV NPNN MYPYND

NPNN MYPYND N0 1N MPOIWN NMNIND ORPIAN TIXRND 1Y MINNION
.N72NN N7 29 DY N0 HYDPIYN DYTHINND NIDWNI 19NV NPVI

NYPYN INN NINVNN TNND MIINT MINNDNA H9VY ¥ YD 9N [, NNT N DY
.150% S 11270 Dpwn 1Ly D>NNDY MYpYn OND

:12WVN

(81 9°¥9) 0Y9NN 009 1.12




29

RERTE))
P91y
19001Y PINY NINNDN 1R TUNR NN NYIIIY NPNOING DOVY W 4895 | 11 NHNY
5.12.13 81 PYD NNDNI MIMVN ,INDNY PPN NINDN PN TUN ,NPIN DYDY NPSNN : 12V
(7"DMINN ©Y02)7) 203 NNNND
(82-89 ©9°¥D) DINM YIN DIV 1.13
IN ,DIVINDA INIUND NNDNY ONPNNY YW PAN HYMIT 2IWIN T8 BXN | :1 NONY
1911932 NYNINN INIUNN NINONY
31.1.08 .POY2 YN TN 13 DY K9PV NMITRND NOWN NN NINNY INITYNRN NNON 1NN
N2XNN PNRNY Y I NPYN THIRND NIN NHWN NPN NN ROV IRIYN NNON
95PWY 19N INNRDY ,NIRINND 83 PYD VNNID NINNN VTP 29 DY NNINND NOWND
.DPOYD TN T8N Y9 DY
TIUNY 113 129 %390 NPNAN OIN ,NYVIAY INTUN NNDNY DNMNNY W 1895 | :2 NHNY
1(ONIYN Y0099 - HYNY) N9NDNN PaYN YY 0905
31.1.08 Y OV 191N NOVIIY X DY, NNONND PNIAYN DY DD NVN PNNY DY DO :N2IVN
JPRINGD XIN NOYN DRI NNDNN DN ONYNND
159509 MAYNI INIUN Y0099 D790 MINDN ONN | :3 NINY
31.1.08 k) :N2WN
191 MOIPA DINNY NN NNVANY MNAIYY NIMNN OTPN I | 4 NHNY
31.1.08 THIRNAIY PUT NPNIND DD 5n0) MNP DXNdHY MNDT NNLIAND NI RRAL)
T TNORIYN IO ) NADI MDD 59 DY MPYY AN INPIAN
MINND MINO0N IR MYENN JPNY INIUN MNDN IX ONMNAY 1N BRN | 5 NONY
ANRNNY 83 Yo %Y 0% YW INIUNY NN 0TPn 17Dy DnnY 199 5Hr1v0ab
1(ONIUN 2010992 MYNVNI YWY PAYNI MINDN ,Hund)
28.7.08 .83 PYD NVNBN MON»NN NN ;NN
NAPINY IV NYNN 275 Yy D11V3Y NININ INIYUN NIN0N ONN ,83 POYD 1Y | :6 NHNY
10% -3 INIUNY 19975 NIN2) ,ONIN RIY NN WNHIN Tya 7YNd
28.7.08 | NMDND NIAYM NN URIND YTIN DY DYTIN T DY NHVINN IRIYN NNON N :NWVN
NNONN NN DX MPOD NNMPN NMIYIRD DY YOMOIN DIV MNNIN INIUN
VTN ToNNa
NHNON ANNY YA DMIINN YIN DOVIID HYW INIYNRY NN 93 912N 82 PP¥pa | :7 NHNY

(1 P99 29Y ,CRM) 'NIUNRN 11990

990D 01219 9 YY YN PHVAN TI¥A NHNDN NN NINAND MYNYN N




30

TIND
NFRA

ST2 DO NN NPNRNH HMYNYNI ARIINN 22 ©NI0 AN

MO JIY INIUN 112D NNNDNY MPOVHN Y35 NON»NN NINANN ONXN A
Imarunn

28.7.08

NIN NDHYN TIY 2IWIND MNY MY dNWN NNNA 1IN O MPYd MY N

NP0 N2NN NN MNYRIN NYNN 29 DY HORIUN NNN N WY THIRNN

YNN Y9 Y ONIUN TIY INYY 7990 NYSANND 1PN INNRD PN PONIURD

NN 191 INKRD PN PRIYN TIY TNV NINNN NDONN NYNIND N1MIVN

NP INYN L, INIYRIN N2 AN DXPIAN DY NPONN ONRIYRD NID
DOYPND TINNRD MPTNI NONN NYIIN NPT DY)

MO 930 (CRM) MXIVUNN N0 NNNAN INNRD IRIYRD NINN YNy v al
MOYN PY  NINT OY ONIYN 1D NNNIND MOLIVN DI 19 DY MOVNin
2N J9IND DYV PRIYRD NNN IN ORIYR TV MWD 79NDNN 102
APINRIND ) NADI) YT T HY IRIUN 1D 121WON HYND 1D NN
NINAY 0951 29 DY MPY VNN TIY NN AWND ¥ IONX DMIPN2

:12WVN

NOKNN NI NNUN ,NNNTY = HPINND NN MOYUN JY HNPY NIPON HPpYn yn
10599 N7 PavNa INNINY

:18 NINY

31.12.08

DNIPIVIPN 29 DY NYN MNP (NPIIND YINT NPIIND) MDOYNN NN IMNDY v
NXAPY ORNNA 7D NIND NIN NDOWN DY DNPY NDPON DPYN .NININNL WaApIY
N0 MHN NOOWNN

: 12N

00999 DY DIYMNN INIUNY NINNN INTPNRY OION»NN NNNNY 82-87 DI9IYD
5919 799t PN BN 311 9901 PPN INPIA 1IN NNNNY /) NODI LOIINND N
ONN .0NO0Y DINND YIY IRIUND NINND MMITPNY OMINND N DOV NIV
MTPM ONIRNND NIND O2VI91 P2 NNIRND NIV OD9Y HNIYWY P13 Mo
2099910 IIX P25 ,311 999N PPN RPN NN DOVNINN NINNN

1203 990 1PN INPI 1N ANNNA

19 NINY

31.12.08

APN2 /R NI 1V PONA NNPRNN N2V XD

: 12N

P20 P2 MYPYNY mannnn ¥ (CCF) INIUNY NN 01PN NNy ¥ oNn
1995 ANA )9 ON 1N1VID NPND MYPYNI)

:10 NYNVY

27.12.10

YOV NMNNN NNNND NPVLID NPNN MYPYND NP0 PN NMYPYND NMANNN
NMNN DY XNND WY NINNN MNTPN ,IRIND 83 PYD 13 DY .12 PN PN
N2MNNN DY INPNRN DYON TYIND DORNNL,50% IN 20% : ON NO YON

:12WVN

DY HY INIUN SDO0992 MYEIN XY MNONY 10% NPwWa 79190 01PN ONXN
11795010 HY 1P959Y NOYPNA NXIMN ,N83 YOI MNINI ,DNIYNP

111 NYNVY

1.2.09

N83 PYD MNINT MTMYN PRIUN D022 MIKNIN XY MNORY Nyapw nopnn

:N2AWVN




31

TIND
NFRA

D) N NOPN DY 1N IO .NNDNN DY )IVIAD NMPNI NNMN YON ,IRNNYD
.MYN NOYND HY NMPNY YTHIVINY IXIUN YD207152 MDXNN XD MDD

UK ,MPYY INIUR NN NTAYAY MABANN 1A P NNYPH 2UNY U 185
99950 29 YY) DYPYI MINVA AT PHRY MPYN OX P IN I3 TN
T(ONIYN NI NNNSN 1YY NN IWAPIY

112 NYNVY

1.2.09

AW ON P OX MPON MYID THYIN NNDNND D NMINT NHMP DN OMIPNI
YNPIAN TINNN YO 000N WIATID DXPYWI NNV INPIAN TINRNN MUY
DOW2PN DXHYYIN Y9 Y NMMNVLIIL AVNNNA,MIANNNN X2 PNNN NRSPN NN 2WND
T DY WON UHORIYN )10 NNNSN - MVITIVDN NN - IRNND T P92

.MPYN DY DOONN MNIN DY DDANNA , NNV

:12WVN

NN JPRY ,ZHPPINY MNN7A $2130 INIUN NP0 132 PN MEPNY ¥ ONN
1MpYn by DavNa

113 NYNVY

15.11.09

DYNNIVNT DNNIANT 29 DY TWUNX ,MPY 2905 MANNN XA NN NYA1T PR ,ODID
JONIUN JNNT MNNNTI IINDN NPN

MPONY 5210 ,IRNDN DAPY DPRIYNP MMPOY MYNNA 1Py NN NORYN
T P NYSNIN DX NHYY IPNNND ORPIAN TINNNY YD) PNIYRD DX YPIn
NINWOD

IWNN KXY DPRNIYNN DNININM Y9 DY OX PORIYN NN PNPPIPY! MYNN 2200
"I PN AREPND TNY PR L(TIIND XIN INR,TIIRIRD) HIRIYN 1NN MDD 2TID
INIAUN D0

:12WVN

,970NAY OMRPIAN DITINNN 2710 HY MYAP) ONPIA INRIYN Y0099 MY)ON
ND 9012 173 PH MEPNY NYITI INIUNR FDOD9D NYAN ONXN L.ONPINNIY
10NPI INIYUN YD20992 MY

114 nNYNVY

15.11.09

YT DY MITHVIND INIUN MTNDN 7)1 INIUN 112D DMP IRIYKN YDV NIaND
THI NN MIPNY IRIYND Y0 NN DY .7TON DIINN DPRPIAN DI TINNN
INND 83 PYDY DNNNA,NT NDD

NPT, NIANN NN 1D TN TYD DRNNA P> MINOKN DY SNPY ND0N SPwn
TON2 D3NN DMRPIIN DI TPIRNN DY N20N HPWN

:N2AWVN

INPIAN TINND (1) :0ONAN DININA SNIUN 81 NNAY ININN INPIL TIND
50aY MY NN LYY WY NIDY TIN INIUNR DNON MPYY Pruyiy 05901
,MYAYA ,1H%2592) IMPNYN NNIN Yapn ANYN (2) -1 ;NY Y93 SN XYY NN

NG EY)

197 ONIUN NY)01Y DONX 919Ya (CCF) INIUNRT NN 0791 ONY 1N DXN

115 NYNVY

20.6.10

APTINNN DX 7NPYSY 170N NDY MNPOYY NN NIPN DIIWIND NN 999D

:12WVN




32

TIND
NFRA

NNONY TNND NPT INIYN N0 11T - MNNI PN NINION ORYNI XD VI
N PINT N WA RYOVAVN DNV NN

1D DITINN WY DIVN ,PY NP PYN NMIXPOY DY DY N0 NN 1M
NPOYN NX GPYN XOW DODN DY DXNHNIN PRIYRN NN MAMNNN 1T NPOYL WY
D997 DY DOWN NN L2320 DY MININD PR NHXA ON,PNDIND . 1PMININD

PN VAVYNN M NYN NI ,OND ,TPVIVN MNXT NNPPP ON POD 1YY ,q0N1
D) POY MOLVINNND NPINN ,N9ND PYD ;NN NHIN) VA NYD DOON HIAP>
(NNSD

NYIR” HNONI MPYY NINIY INIUN JHNY Mannmn” s ¥aps (2)83 qryva
1Y ©9N3” 451 9901 PPN INPIA 91N NXNNY 71125910 NYIY NP SNIPY
0% S D990 01PN Yapn 71 MNNN

NN ANNTNN DX H3PY ARNYNN YUPAN 19 Na 19PNY NYaxD NP BONN
INIUN JNNY MANNDN GPINY - 92195 , 5153259 WY

116 NYNVY

22.5.12

PAPTO MNNDN JNND OONY YN 451 19010 PPN IXRPIA 21N IRNND M4 PYD
DN NN 1 LN YOP PYD) 7MIN NYOY NNV ONIPY NWIRY NN PTHIN
2YTH D MAPNNNN 9PN PRYY ¥ap) N NITHIND (2 YOP PYD) 12 ONYON
YAPY G0N OMNNIN NVORD OXWINTN DIINDNN NNINNY NP0 NMPNA

SO 12-D NNAN KXY MNIND NNPNT ¥ NITHIN NMINA

INIUN YNND MMNIPNNN PIL,(DIN MWW IRIUND 1IN OTPN) (2)83 PYD Pyd
INPN D30 WTIN TIN NMIYPIN L2 JOP PYD DOVNMNIN DOXVINN DI NX NYND IWN
.0% S NN OTPN HaPY M

NMPND O NV NPNRY DY MPD 990 2NNNY INYI NPT TIND D WTY
19N DTPN 295 YD ORIUN NN MINNND T NN PNPY 72521 ,INY NN
NIPN 952 50% ,MY TY RIN SNPHRN NPYPIN TVIN DX 20%) DIRNNN INIUND

N@laht

:12VN

IN ,NIYN NP MANHNNN 9PN INIUN JHNY MPY 3953 29NNN SXPIA PIND
INPIAN PINND WY PNRY INPIAN PINDD MAPHND NN Y8 MPYIY NTNa
SIUN PANITY PPN TNV INIUN

D791 1999) NIYN P NT NIPNI MANNNN DY 7INPNRD PPN TN BNN
INIYNY NINNN 01PN 199Y) MIYN PIN NINY IN ,(20% NNP INIUND NINNN
1(50% N>

117 NYNVY

27.12.10

MDINKBN DX PHNY NN N2 NNPNN TINR 29D YaP) MXRIYND NINNN OTPN
IR N INP NPND NAN RN IRIYRD ON TP NDD TR INITUND

.20% MYV OIRIYRD NINN OTPN HNY NYRYA ININNDN NIPNRA 79D

:12WVN




33

TIND
NFRA

9902 ONPIA TOIND PIONVY  VTI0N NI 990N ONPNNY WY 1Y)
179910 YMIND VDIYINND”

118 NYNVY

5.12.13

TPIYAND NP2INN NOYND DIRNND NN 19010 MM NN 1PI2 NN NIRSPN
P2 ORPIAN TINNN DV

MY X2 P 1IN MM IPSN IV TI0NN DMNY 1PN D)9 DNIOoNa
DNP IT P9 IN MOVIAN NIV IRY DI,/ MDD MYSNIN

71210 MOYINN NPT SAYN INPY MPA0NY KN INPIAN TIRNNY \N1N2
NMIWN ONY NIAY PN NNSPNA PANONY 1M L3I0V TN ,PA0 VDN
NP2 MMAIN 0 PHA NN MYITY

:12WVN

%Yo 1.14

covered bonds, :15 ©°095 NTY9) MONPNN NIYS IDIVNRN NHNINN MNINI
19N DU MDY W 195 .Collective Investment Undertakings

:1 9Ny

31.12.08

T99) DIV YaP) RO NNN MNOON MYIITA MPOIWN PPN OXPIZ DI MINNINI
9 DY YN DIY DN IOX DXPWIND NOOWUN MNP NPON IOR 1N DXPYWIND
- PN MYOM DR 203 99010 PPN OXRPIZ DI NIXNND NNIND NYPON YD

JORIYN N0 - VITIVON NYIIN

:12WVN

190 INSPN 122Y0 NOYNN NYWIDNA HIVY VI 18D

12 NINY

31.12.08

POYNAD YIIN XD NADNN NWIINN DN DNMONND W )INN MNODN MWD Pyd
DON IPON %9 HY QYA MMYNN P2 DN NIAY NI PHA NODNN NYISNN

:12WVN

09 PNV N ORNYNIP NAYN - V93 ,NDYN HY NNPON TOAN 1N
109999

13 NINY

1.3.09

DVINA ININD DIMNNY DI PHVLIID 1IN TPRNIYHP NPWN DY NPON TONN
TYN XD ,TAD2 NINAN PINKD DDNMON DOWIND D WITY 2 N IV pHna ond
NPONN DY MINK NPNIND IN ,INNNN YDYON VIND IN POIND

:12WVYN

1NN 798P MV NN ITII T899

14 NINY

27.12.10

NNVON” NYYN NIRNND 26 190N OOV NIYNA VTNN ISP Y939 MIN” NN
PYDA YN 1T DMWY NN N9NN) 2008 120XTH YN NN NTTRD NTIAY
YNPNRN NIVIAN TVINY MIND ONMNND DT NI T NITHIN 29 DY (NYWN DIRNND 63
NNV I8P NNVY MINY NITHN ,NMIANT .HNS X ,DXVTIN NYIYY XN DOV
NOPNY P MPN2 NONMNN L(MY) IRNIYN-XPOYN DIV NONPNRN MYNYNIN

MV MNP NPRPIZ-P2 MY X NN

Y2 20 D2 DDNY] O¥PI2 HY MBWYND NP0 SPWN DIN 19N MWD NINDNI

:12WVN




34

TPINN
19941y
.26 190 DMIVN NN NPNNN L,63 PYD PPN ,[2268-06-N 70N 93IN1,2010
9195 ,N9PNN MYNYNRN NN YAPN NIMIYN IPNININND I8P PNHV? NN Y555
STV Ty
DINY - SWNY) DOYTIN NYIDY DY NJIPNY MONMNN YN 19INI NYAP)I 12 OPN
DMNINNY DXIPIN DMIRIY DRI DY NNV ISP MAIND NNJ NP0 Dpwn
DOTINMN NATINN DINN L(203 19010 IXRNND 64 PYD ,DXWTN DWOPYIA
150 MTYNA NYPYN I3 NVITIN PNN ARSPN AN | 5 NHNY
11.4.11 ND TINN DY NDP0N HPYNY DORNNA,100% NI DO MTIVN DY 12201 Ypwn 9555 :N2IVN
(729937 P09 DONMNN DN DD MTIVN NPT 3N TH
NN NIAPIW IWN DO NTIVN - NNITI) NTNPH MONMNN MYNTH DO MTIYN »2)0
9N %95 9N 112X N0 DPWn NNY ¥ (N0 NN DY DNDN TN
I8N INTYN N7 .2
M9%1 M9ana N99n 2.1
PR NI DR PN, 00099700 DINN ¥ DY 021DINN NPT AN ST | 1 NNV
VINOY T NN NN NYAN 9N POY DTN 29 .mby NYH Marsn bbab
L093WN HY INYHI 21D IN 9190 913NN XY, N9 IINIT IRNPN
YNRNUNt 0poionn oin91 1991 OXN NIRYN NMY ,MNtn 1129009 NNY
10)9VN NN
31.1.08 DYVN NNNN DY DN OMNPT MTIX YN NPIONN )T NI2NA PONY 1NN ;NN
SNXN HYIY PR TR DYYNM DTN, DOVNRNUINN
091N DIPNY D972 991 0PN Iy NP’ ANNNY 108 Gyo 9 by | :2 NHNY
YN IINY ONN /7253 11991208 511920 0PI 2NN NVPD MNYI ,MIr b
70%752 NI 09I DIINPIL Y
20.6.10 DY995) ,MXY 9D NIT DIDIN DXINNKN ,DPNPIT Y YTINN ,108 PYD 0 ;NN
.60 YYD P32 NITHINA DIDHIN DIAND GONA NNT ./DXPI” NNNA
M99N PPHNn 2.2
SONIND 192 DINITD 0PN DINIT 192 NN NDAVA YINIYW MYUYY 1N ONXN | :1 NHNY
199979
20.6.10 7901 N2V YIDY YT DY IPINY DINPTI WIDY DD N RO :N2IVN

92 YDA ,DXPI2N DY NPT YT DY N0 OPWNY 1INY DMNITI PI INMN VINOY
SNMND




35

TIND
NFRA

95 Dy TN ,NANIINI MPPIMN ,0919°1Y 11220 STPYN MONMNN MNJILVH DNN
1097520 YY NPONIN 279 DY 1991V 191N MHaN

12 NINY

31.12.08

92 YOI YN DOPIAN DY MPEIN YT DY 1IDINY NI TN MIIN ONITI NN NI
SNV OOPIAN DY MIPYAN OT DY 1IDPY 0T NN INPTD NN IRNIND
ST99)2 37 192N DD M990 TPYTY NIONN TPON 1MYYY TURD DOND

:12WVN

;0957 WYY MVYY NN DIRPIAN DI1INRNN DYV 7NNy ECAL” »hn
1ARMNY 96-98 -1 94 ©ID’YDI MNNIND

13 NINY

31.12.08

IUN PORIUN T NN OONN NINY (NN OXIVN NPT n1an) ECAI
0N D0PY TNSD INPTI VINOY NDYIY XINY TID N9 1N OXRPIAN TINNN
mMOOVN 1Y NNT OY (IXMND 95 PYDI wITIO DNNNL) NMIAN OND 19D
NPIAN TINNN DY ,NINDY NPTN NIINA NPT DMP NY 12 NIPHNI ,NMNDIY
NINX (ECAID 11180 1T NI2N HY AN THNN DONNT MNTL VINOY MVYD
DT NN IRIND 55 PYDI NIXRND NN OW1D MDY 1Y NP T DY NIV
NPT YWD DY MINK IX NPVAYN MO MON R MITY OODNNN NPT

m

: 12N

(CRM) »XYWUN 11990 nnnan .3

mMINvIa 3.1

20.6.10

(ONNN 9NY 93a1n) Yva

:1 NINY

7((N)145 q9°¥0) 1293 N972Na Y923 NN

12 NINY

31.1.08

PIPP9 MTIVN D) 19I) OXRPIAN TIRNI PNTP92 DIMITN” : IRNNA YD NITIN
YT TSD QU (MNDNN ORPIAN TIRNN YT DY IPINNY DINT DIPWIN IN

VYND  NTP92 TN NWYNOY NP L PNRND NI DNN 1YY NODN NN
DMVP DY N NIDNN NN NIOWN DY NINK IN NPPIN DD NNMP 12 NIPNna
2999 MOVMDI PNOWNN NONY) YTNN TND INPIAN TIRNN TRYNIY MNNDN THD
TMNTPA DY PP IWINRNDN ,188 PYDD MOLIMNMDI NVPN NORY Tva ,MNNVIIN

AMNNOM

:12WVN

Y AYNN DT AN 183 .APOYY N9 ,ANYY MNNVSI DNY Y2190 SNPI TINNI
NYa ISMVMN YA DU INPIAN PINND OND 1TANTNA CRM -h 999
11901 NYSIT NI NNAD TNEY ,MDIUNY MNNV2 NNYPN

13 NINY

31.1.08

,19) MAOWNN DX MNNVLIAN NDID 12D MVAYNT MNXTIN NYT DMPNNa
TINND L, (MDOYNN I DNN DD MY ,NPVAYN NIPNAN 01D PNV DOV DMPNNI
NYOITY XY NI IVND IDIND NMNNVIIY MPYNN NN MXPNY INYI INPIIN
NN N9OUNN NP NIY TAX PNVIAY D1 11D IRXPN DNN .INP2 NN NN

:12WVN




36

TIND
NFRA

TNNXD NIV NRIPN .TAR PNVIAD INY T DY NIAND DNXR NDOVNY 510N
.DOMIN HNDNIV NN NAMNN

PP DIVN NN OX) PHVIAI DX, NP Y29 PYI2Y MPN NINND SN
TNV THIN VP93 WINHN I8P PN1P992 PN IMIONN @

MIYOR INPIAN PIRNN ST Y NNDN PDYY ,MPY YU P1P9 XN e
INIYN NP0 NN MPNY 9195, NPwnn

1Y SRIYND MHNIVIAD MNTPID 1TAYVYY ,0MY OX NINYN NAIVYNN ONN e

ANVAD 9NIYIN NHOVIN NMNNNY 1202 ,MNTPIAN NN MTIY DINYA

NYIIY P9 WNRYY H9IM L (7RIPIN YY) INPIAN TINNL NTPIN NADD
DIRIYND NNIVAD WNYY 199WNIY (MNTP IN) T M99

RYYW MPYN 29NNN ,MPYN DM AHNAY 793 3T ,NTP9a 1990 DVY ONN e
INIYND $993 KY NY Y3 V19590 NN TIVnY

14 NINY

114.11

POW 203 PYD I NNVD NTPX9D YTNNND NP NTP92 PONY 1M XD 99D
NMPNNY 3 YNNI YIP PYDN 0N DY MBYN SV )1V MNP NITHIN2
ANY )NV T NTHN DY NYPID NNPNM NPOX0IN NDVYNN DY Y1)
NN IXPY MDY MMV NPNNN PNIAYNL NOAND ¥ NI IUNRL L599MIY
APa NIYPN NPNN TINN NODVPANT NN NNPNY Td ,NTHN NAPN
oM SV YT v Inm (call) INONON NMONNN DNAY DMIPNA NHIVINND
IIX MVYXTNN) PPYRIN ANRIYIA TPIRNA THN OONON NYPAD NNPNN ,NNNN

(Mpnm

OINA YTPYON YW NYVHN YN DY VDIV IRPIAN THINNN 12 NIPHN ,NNT DY TN
SY DN L,NTPI9N D¥2 YU INYT DIPOUD PN PN PNTP9N NOOWN TNV 1D, T¥Ha
TN 91952 NNXT DI . NYNINND NIR NYIPAD MNPN NNORNN OX DY MY ) M9

.203 PY02 NNIND ,’NPOYN DR DMV INPIAN TINND 22PN dINnY

YSINN ATONN NNDNA NDOWND DO PRIYNRD MMV DOWNRYNN MNTP
MINA PNIVYN DD OINOND WY 01D (NONRYA vwHvn vDand)
NIVY PYIINN TIY M) PAYN) X151 PYDI OWNIAPN ONINN DI PNNY
PNVLIAN MNTPN NN NOX IINTPXA DY PNND ¥ ;DY NIPNA .ORPIAN TINRNN

X151 YD1 DXONININ

909 NN TIVUNY XOW MPYN HY MHHN MAMNNNA 2T PR 7D PN ,PID 10N WNHD
NNDI) NTP9N PYP DY NTYD NVODYO NYLD DY INPIA TINNY YT .PNTP*aN
PR MPOY 2O MINKY NPNDMI MIPA MYNNNI NPVIAND POY (NNTIPN NP

NTPPAN Y90 NX TIVND MIVIN

:2WVYN

470N NXVPAN NXAN MPIN NYAIN D YT ANNNY K151 990 DY NOYDA

15 NINY




37

TIND
NFRA

150 715 .15 NVIYN

27.12.10

MITPN ARXPNY YINA 2 NAON NN IN /N NNIN NN DWMN IRPIA PINN TUND
12 28D D NPVIAND POY ,NAVN IMNXND OOPOND X ,MPY DY ¥ NIYND NNV
252N NAIVD TANWN Y PN PMINND NNN YN NI ,MPYY INIUN TN
NNV VW Y1) PEN 2370 IR NNYD MPON UPan 191 INRDY 0NN 90D TIva

: (12 ©N95N TN M MPYD

; INVIAN NDYYNN VN DN DINVNN DIDNP
D) ; MPON DY ¥ PO 259102 MPWUN DR YNNY VYN MDY P10 NIMP e

PIN IWANDY MPON NAVY PPTN NNWN DN NINDY XN XD PN e
SINND

:12VN

145 D9°¥02 Y992 D3%¥1N DN TUN 09712 9991 15 DININ 1IN ONND
1099°V0 MNNLID 146 -

16 NINY

31.1.08

L0100 DXPYWIHNI ,DMNY DDA DININD 901,000 146 - 145 DIPYD
DY9YDA YNNI DN DN TYUNX DXPWIN .NNNNI NI NN 2N ¥ A
AN52) WURIN NYOIR NDIAP INKD PN TR DXPYI MINNVLID DY 146 -) 145
ViDann PYONNY VISNY NPONNIY INXD 1N NID YN 0PN DY NPannn

NN 29 DY PYON PYONY ,1PHaos N NPVIYN 1 ,D0aPN

: 12N

yavn NNRNN XY (maturity mismatch) Py9%9o MPN HINNN N ONN
IMMNVIAY NVIVEN NYNA B99M (currency mismatch)

17 NINY

31.1.08

MANPN DY NNRNN ON NIVARND XD NVIVON NYNN - DYDY MNPN NINND ON

,IVYNN DY NYPIN TYIN 90 DN MYV TINY PNVLIIY XN MYNRYND . )NIYID
SNNY 182 -1 143 DXYD NI INIUN 11D NNNAN TNNY 9010 i XD

DY )NV MITPR DNNY NYWAIT PRI ,NOIVON NYHIT NN - YaVN NHXRND ON

SPWNI 20% SW NAXT NP NIPN DI IN - YIVHN NHNNN OXR YW YN [ NNT
TN DOV 7o 119 NY) 1IN XD 183-185 DXMYDA DMHMOM ,(risk weight) )12>0n
MY HY YTNN NIIYN YN ¥ DN L (NPYIVN NNNNN DIVWNT 183-185 DIDYDNN
I9IN ON D), NAYNA NOANY NN - (182 PYD) MY OXND NNN MNSD PINVIAN

20NN WY NPV NN OPON

:12WVN

1126 -9 123 £r9°yoAa (custody) 7HMIVN” NN *In

:18 NINY

28.7.08

YNYPY PADN IUN ,MPON DY TIY MM DY NPINK DY YDINI TOMD NMNON
STV M) DY NYHRYY 91N

:12WVN

15°09700N NYHA D29°YD MNNVIAD YO MTIYNI 951 1N DNXN

19 NINY

28.7.08

PVITIVON NV OXPYI NNV DO MTIVN 1INY 1N XY N 2DVWA

:N2AWVN




38

TIND
NFRA

79%W5 NV NYT Y1) NP 9951Y 11 BN

110 NYNVY

31.12.08

SPYI PNVIAD DY NP PINY 1N KD

:2WVYN

1 DTN SNIUN POD MNNONI MINNY MDA UMDY DIUND INNIN
DYNUNNNY DIVN) DIMT DPN 19PN 2990 99N ,NNT DY .0¥PYI ¥7/5) MY93
NPNHAN IV PNV MIANI 1372 DIXIT NRY INNM (NMPTD OPN DN I¥a
39 5Y XYY 19PN DTN 29 YY PNVIAN DTPN NYIAPY DIMODNNN WP I

93 29900

111 NYNVY

1.3.09

NS NN OX P PYI PNV IDIN NNHNRI YIP ,INNND (1)145 YO ORNNI
0 ON L OINWY WY NONYN 145 YD DXVMINN DXPYI DXPYWINI NYPYND
PN NYPYN DXPYIN VNI KDY 1PYNT 1PN IIRYAY DO9PWIN YN NN

(DDMON BT NTIPID NI S

NPT NN 90% MNAD WPWND NINNND NNPITH 2D NNNNXI P ,ownd 5
DN GN) YD PNV MR ,NININ YD NYT NPXY DMP IPN DMIND TR ,MIPYD
PN NP THA NHMP DN DIPNA D) T (NPT NN NDID NYPYIN NN D92
NN N N7IND 7PDIIN ONDN NN WPYND THIRYI NN 719D 1555 NPNN
YAPIY Q0N VT DNNND IN DNNTH PN NIRDND PONY MIVIN NNMP oY)
3 PN .OYRI TTHA / NI NDNAD MMV AR NPINNN PONYY L(())145 9yl

1252 MNH/NTI IO

NP2 MWD NINL,151 PYD 19D NPYWI NNNNXI IPD MXPNY YW PNv*Xan 0Tpn
N YIPN NPT O3 DY NNNTY WPYND YIPN TIRYI 1Y YD DUMY 1NNY
N XY ,MNSY BBB+ 27T mMbya Ny TN NN PO 80% MINSD Ny pwn
DTPN) 21.213% NI N2 YIPY NSPYY PHVIAN OTPN 100 X7/N TN NMINI
NTIPIY 1193 DN QN ,(NPINN 3> 20 DY NNINA YWUNRI T NPIND DIRNNN PHVIAN

Y NPTH NN N NYPYIN YIPN NONMDN PN

NYYTNI DMV PITYNND NIVNA DALY DXIDN DYMD IRPIAN TIRNN DY
NYAP YINXY 1M NN TYNN YINKD 11 ,WI )NV I 12 NHNIN NNIP
INVYIAN OTPN

:N2WVN

NTTY ONNNA AN P L3P MNA YW N7ARY PHVIAN BTN ,151 9o¥0 saY
HY IMINTAN NPTY DNPNAY YW ONN ,INIYS NI YW 7N 2235 .m0
SAAA)Y SHNIPVIIN NPTY DINDNN PHVIAN DTPN NN DYMY YWY IN INIYS

154 PP NINIY NYPNN MINY

112 NYNVY

1.4.09

2N Y N3 55521, 7N DV 1IN V) D35 1N MWDD OPPY ¥ 151 YO NN
SV MNINDIAN NPTY DIRNND PNNVIAN DTPN DX MXPNY ¥ ORI NN OV
AYANMD 1IN NPT DIPIY 0PN HY NPONY NIPN 1IN 151 P30 .MNIM NN
2OV DOPIAN DY NPAND MPNRY ,54 PYDS TN NNXT) INIY NI 2200 NHPH

: 12N




39

TIND
NFRA

ORI NYTN OV NDPON DPYN PO NYT

DOPNY HY (¥ SPOM INTPID) D90 DYDY YY DYV SNPIA PINNA
DRNNM DN DN TYRI , 059NN D3N HY DIYMIN NNVANY MINVAD
Y JPWI SRPIAN PINDD ,5UNY 73 .29hD MAIN HNVANY /) 18 MY ans by
ON AN DND ,IMYYAY 193NN M HNVANY NP H¥a MYYIIY 5903 P19

STIND IPNRY N3N HYaa 921

MPPYIN 557a0Y ,NND) NEY NTPION MPWYI JNLY ,ARNNN %9 Yy Nnany
NOPN MAN MAWHYY ,ANNNA 195 PYI 15N> NIPIONY 93 1 ,(Mawn
ANTINND SNIN HNRYN MAIPN X 53 DN PN 299 .NPOIYN NIPHAN ND¥INY

L1990 MR TN YWY MATY 53 N9IY DNN ,MNAIY MIPWIY Y3

113 NYNVY

1.4.09

PNYY IRIN WIAPIV DXHYIN DI TOY PYOLY TN YT DY THNNY PNV TUNRD
MIWORD DTPN2 PHVLIAN YIDNT MDD ,PVIVYNN MXTHN ,PNVIAN MPYO
SV MNP DNY ,MYAIT NI KX INYID N TN 2950 Mapnn ,ovd Sv NIpna
MINY NN NOX ,NYND NN )DWVINNN NTPAY 2apna ,NNsyowd  maay

NN MYITA DX0IN ,DOTTNN DY DIONN DINTN IN MWD

NN NOWNN PIND 12 PYO 5NN ,INKN DY 12PN NNVIAND DI DUINND TWNIY NI
,DNN) DX NN NNXY T .AYNM 2NN ,)OWNNN PaY DXONON DY MIAn 201
S5y MY 1T IDINY NIPN Y52 IND DX MY 2ND D) ,)NOWNN D50ND TNNa

SVHY TS NVY NOVN

PTY DTV PR ON P17 W ,INK DY I1APN NNVIND NTP9 1OWINY DIPN ,T90
92)7H OX ,OWNY DVINND PINVIIAN DY IMIPYID YNAD >TI 29y PTI PWNNn
D2’0NN NN N2NN MXND MAPNNN MWD PIN MXMN D DN 7PN 29y7a
NN DYYND MOV 29N TRYNY DNIVIN IR NN 7P N DIV 2»NN TID

.(PNYY2N SY PN VI DD DY HONIND DMPNY XD 1OV) )INVIAN NMPYD

:12WVN

PEINDYINY NI M1 - (X146 PYD) MANM MDN) DOYNY NI 711
95909 1) OND LNV DI JPNY MNTHN NN 0) NYaY vy
17019991 MO’ NIN MR MO

114 NYNVY

14.9.09

DNY 7NN NONL’I K146 PYDI YNNI NINN NIPRY NDIAA PINY NN KXY
0y ©995n (FTSE Eurofirst 300 -n 710 1129) 7O0RYPRY DTN YV DNPP

YMIND 7MIN0N) MO’ NOON AVIARND PN ,NNDOYID 1PINY MNTHND NN
YN

:12WVN

DINIYN Y0099 MYSNNI NOYYN TV PYI9Y NIPNN NN AYNY Y 19IN NIINA

115 NYNVY

14.9.09

MMPND ,MRPOY YY 17 19001 NIMAIND INIYN IDVID MYNNINI NWYN
.DMYYNI MXPOY VNI MPOY NNNIN MIYIRD DY 1NN P, MNY DY)

:N2AWVN




40

TIND
NFRA

NAPNM NPOX0AN NPVYNN DY YD NMPNNY D yAp IRNND 203 PYoO
STPYINY NN JNY IITIV NN DY NYD

95 DY YD NMIPNN DX PNIAYNA NPIIYY NI XIN OINDIVIN WD ) IMIAND
YD WONY DN DMYP 12D NIDPY NPXPITIN NN, NINY DY .T19)2 NPOY
: MINAN MNPNN NN NN 29Y D) NYIAY NOPNN NN 2AWND DIIVIND NN ,INY

LDMOYTIND 1IVION YIINN X9 DY MOWND PN NN DY MINPOYN 510010 1

NPOYY DY DIMOWN NIYYA N7Y 1,000 TOI NPOY Y82 INON ,NNNTD

VDY . MOYN 10 NT NNDY .0MY DMOWN DYDY N7Y 600 7O NION

MYOYNN yawv) NN 95 N7y 300 SY Toa PN NMYRIN MOVNN

PYPAN PIRN NX DAPN NVYN DI .NNX 95 N7Y 100 TOA 11N NMNINND
2391 NoY

NOPND MIVIRN NV NOIND NMPNN YN DNYNY ORPIAN TINNN 2
PNN ,MINPOYN NI OV NI ,DO¥0W NNNTL .MPYNN TO DV NYPIY
.DOUTIN 10 YW )IY19 NMPN DY N7Y 1,600 TOI NNN NOWN

NOPYN NN MXPOYN 595 SV WD NYNNN NNPNN ,PID 10N WNnd
POIYD N2 AVNNND 1N KD PO MIRPOYN DY )IWPAD NNPNN NN NNINYI
INIYN N0 NNNSN

1N NIPYN 12 PINA DIPWA TIY MY PHVIAN BTPN NN ¥aIP (MIN151 9o¥0
by 1853 .PPPYNY SNWYA NID DN T¥N N3 DAY T9Y M%) YW 1aNNa Ham
SY MIYANY HUnb) N1 7Y M) PN MIYARD IPNTIND ONMNNY Pan

19U 1INV ¥7533 VY ¥7%) NaYND

116 NYNVY

27.2.11

(IN151 PYDA YaAP) ;YD INRY Y32 PYI Y PONND MPON DY MTVIRD NIND
.50% N212 VY PNV DTPN

YITY (211 9901 XPIA D12 NXRIN) PNNN MDD MNINI NIIYN NNONI 0N
Y13 MNAYNA NMMPON NNNIND NN QOVIY DYDA DY TYNDY PNIAY ONPIAN THINNN
TN PN NXRYPN NN THND OIPN ¥ OX MIAPY 1D NN ,(IN151 9PYyD2 MINND

IR MNAYN MYNNNI MNVINT MYNN

Y - DMV NIYILNA DXIPI PNHVIAM NWYNN TYRD ,NT PNV OTPND WP KIY
151 9y02 3 9901 NY2VY DRNNA,YIVN NIRNN PN DY PNV OTPN D) NND

:12WVN

,OINVTYP PYT :HYND) MANNYN MTN? MMV D¥INN OY7113) 100 XN 7103
2(99315 NNYT2) W 203399 PNV )N MANNYNAN MMTN> ONRN (/19 91N

117 NYNVY

20.6.10

ONMNNY 1M ,203 990N PPN ONRPIT DI NXIIND DIV )INVIID MPYD PNYY
OND ,92NN GMY T DY MPITNNND ORIV DDA MPND MONNYN MO
m

:12WVN




41

TIND
NFRA

9313 20 D1°2 DU9] D73 DY MIOYUNY 19D DPWYN DIN 19INI MNPVYN NIND
" DY PANAVY N7INA DI9DN 19INA MY YN ONN ,[2268-06-N 7ON 91N ,2010
I8P NNINY 151 9op0aY 1 9901 1YV NN ,9PID 1PNVIAY YnRYND 0P

19797 39571 NN HNN NIIT NINY 1997 %35 PNV MNTPN

118 NYNVY

20.6.10

v 151 YDA MNND P2 PXANY NVIND PNVIAN DTPN DX NIAPD TN DY XY
SVIND NPT WPNYnD

:12WVN

NN TIP3 PAY ,NIPIY Yap 2268 -06-n 190N DYPIAN YY NPaNH AN
59W ,9tY PIND NONIY N2 NI3N) NPOIN NIAN MYSANA INPII PIND P993NY
INDIAN PAINNN PIINY 2IN TIY 99939 17103 (799 M) NPRINA KYD DM

Ny

N930) 2N TIY M) DN YV B1VITIVOH BIMPION PNVAN 91PN D) ONN
TARD” S5 99 1PANN 2N T M) DN I1PINXI DXaWINN (151 9703 1 190N
TPAND 3P HY KDY ,INDIA

119 NYNVY

27.12.10

Rb)

:2WVYN

ORI 70 KIY NN NP ,NNN POD PHVIAY 757 195 ¥arp (NX)124 o¥0
1P ONA /PNVAAN TP PR SN T8N Y INIUND MNP M) 2a1n
INDIAN PINDN 313 1901 PPN KNP 91N NN DIV TN¥YY 793 panvny
YNRUND T 90 PINY PINDD NNY (P10 T8N7) AN NN PTIN NY

1M NP IN DN, PHVIAS

120 NYNVY

114.11

M) DRNN DYP OX NNVIAND #PXDN NN NNNK 1PN NINY VNN PINDN
NLYAN NN PXAIN TIRNN P2 MNON P2

99 NN P ONRPIAN TINND 2D YA ,TNRD M) OXNN DPP OX DDA Mn Yy
STANNN DN 27 50397 NPNY MWY YXIND PN ,TID 92y0 .DPLINTIN AN
NN ONNNA PIAN DY 1INDY KIN PNV WHRWRD TN 97 DX PP IWN

.313 99010 PPN ONPIL M)

:2WVYN

N N L PAVYA ANANY 5903 NIPP9a °aN5 I ONA X123 Pyo )9ayh
19995 PNV, TAYUN

121 NYNVY

18.12.17

TIANRNN DY DPVAVYNN MDD DX P PYWI PNV I NNV YD YAIP K123 PYD
DOV TN D955 NAPN PN (DWND 1NOVN) NNV IRPIAN

UKD MY, TINWN IRV 90D NTRYD NON PNV DY DI YN NNRA D NN
JPRPIZ M2 N TMIRD IN NV 1D NIN

VNN DD ORIYRD NNV DOWNRYNN MINTPIY D PN ,PAD 10N Wnd
DYNIN) NINNNA DWIAPN DININND NN DIDMPHRY MNINT PONIYN N0 SNPNOND
(D»VAYN DONIN D1IIYIN

:N2AWVN




42

TIND
NFRA

0”)INND 0YV99 HVP 3.2

D9UINN PR UK ,(NNT PNITIN N1IND ,MNTP) NAPON $95WIN NN
MY INPIAN PINNY MNP DNYY ANNN NN OMIN INIUN NIPYN NAVY
S5Y MANNNNA TNY DD 5 DY OXN 1NNV D19 N’HY DN ,HP

INIUND PP 19 NAONIN NN NN PIYNY YW MpYh

11 NNy

31.1.08

9909 TITN TN TN YIN DIDN2 NITOIND ,HIVP NIDT VW ONPIAN TINRNY IWNRD
POWN 188 9°¥D NNDNI NON ,NMINVIIAN P9 NNONA NN 1T CRM nprnova
NPOWAN MYAITI NTNRYD MNMADT ,IWINRD PYDN .OMIIND DIV MIPa
NORYA NTD TNN PR T . MNTP90 MRNDN P2 1IPY 12 MOLNMN NPVIVNI

JPOY MNNVLYIL DN

DN NYIAPNN NNONVY 295 IRIN NN N ,PNN IRYPN DY NN [ IRIND
NMIN DY DOIANND MY)HN YNV DIVWNM DININ ,)INVIID PNTRY DXONM»NN WO
.147 yoONn NNON

TY NDONXN MIN NN TIVND XOW MPON 21NNN 1Y ,NTINA PYOY NYdIITH 12D
2117 NIRMNY ((A)(5)(N)1 YD) 2 NI DPN NNIMP 1D NYIIT PRIUND YD
PN ONY DYDY NNT OY 313 PPN ONPIZ DI INNNY (X)5 Pyoa) 311 PPN OXPIA
YNT DTN NTYY MXDNNA DY NPNX YN T TPDXAD NYIIT POIND NNIMNODA
MYIT2 0) TINYY ¥ 188 PYD DD DY NN MYOITA NOPNN NND T
.(maturity mismatch) Y195 MMPN NONNN NI DPOIYN 202-205 DINYD
NN NN NTPAN IV )WIPHN NNPN DY , 000N VYNY ,NON DYDY DRNNA
T2 NNTY ONPIAN TIRND DYY NN TPOWINN MYNYNN .DNXNINND DY 1N NP
,NINN L INNDNN N NN XD TIY DD PNTPON 900 X TIVNY YO XY MpOnvY
DODNY MTIN PN NYPNN NNPY ONPIAN TINNN DOP XY ,0MPNN ndaIna

955 9D NN NNV, NPLIVNT MNTIN NYIT D) INNNL NNMP ,TI0 72YN . HIVDPN
VP 03 1P552) CRM -n mMp»ov

:12WVN

IMPYINMN JY Yy MNAYN 99012 NAINI HDT MIN? 12 11PY 11 ONXN

12 NINY

31.1.08

PN ,)NIVNT MDTN NN DX NY D52 TIVND NPVAVN MIT NP NMIPISY NI XD
927,790 NINY LTNXN NYA NDINND NI DX 1IPD NN D1 MY PRY MINTY D
9D VAN IPN IWN (Maturity mismatch) 1¥795 MMpPN NNRNN X DY 2A8Na
MPO2Y RPN, TTMN NN (PNTPAN) MDD NIMN DY YN NAOPN TIVA : IXNNN
N NN NDIND NI DY NYPIN NNPNY 1IN, 029051 NOWNY TN MDY

(T'PNN NNDNY IRPIAN TIRND NN GPIN OIN OY P NN1NON)

NMONI YNY MNAYNI TN P2 TPY 70 1M XY, 9IND T0WN NNN DY 18
NN NRSPN

:N2AWVN




43

TIND
NFRA

5Y DD AR IHPP DIDN YT DRN : 1T 9993 ,188 PP 2239 MINAN MYIT
ORN 2(N7999 NONT) SWIHY 18 HY NP B) 1199 11 ONA 13TPY 105 M
TANNTNN NDPNN NP DNYY PPN NNIPNY MNTH 1PY 11

13 NINY

28.7.08

92770 50 NI NNNYID .HIVP DI0N YW INPP WD 19INT WNT 188 PYD e
NIAYN NN ¥2NDN NNDN YD VP PYDA T PN ODYD NP DI0N2

TPIIND NN’ DO IINTPXA D1 MNXNDN PN TN 3IPY 1N 188 PYD NNON2 e
.188 YD 295 NIV NI NN NINN

DTN 9D Y2IP 188 PYD OSWHY T8 THRYIY MNTPY WPY \M XY e

YOI PN D PID HY NN, ANY DY TN TN IMN YW DN WHPIY MXNONM

MNXTIN NWAT OPPNNL L(N145 PYD 199 NHYIAD M NTPea PONY
JPLAYNN

VAN NMPN ,IP) PV MNPN NNRNM OX NNOYP IWURD VTP N1ON e

DYPYD 1Y .202-205 DXOYDI NITOM L(NDOVYNN DY WD NIXP NTPON DV

DYDY YN NOPN NIM MY HYN TOPNPN PNTPD NPN) OOIN LYND ,NON

DNINNN YNID ¥, 0OPINN OMPNNA D) NTP22 PONY 1M XY L(DOWTIN
.205 YDAV NNONN DY DDIANNA NTPXN NV DV (NNNSN)

:12WVN

59 NIYN Y0309 NN 1ILNY NN MINS 115 1953 ,188 P¥Y0 NIADNI ONN
%2 5Y SPNY M35T IN,0512IY 199 MHNTPN 19N IN 1130 MY 1933 POY N
190yn

14 NINY

28.7.08

POYN M0 MIAMNNN PIDPO MNINA YTHY KOV ,POY dNIAD ("M IN) MNTPN
IN15 YD 195 MIRND NP Y¥IY MIYON PN - I ,NDYY MPTN MINN 299
188 YD 290 NP XY ,NDND MNPTN MIRNND

N0 NNNAN NNDNI OMIINND DOVAIY NP PO INNNY 188 PYD 910N
NI PAS MIXNDN NN P2 3IPY 1NN OOIDN DONIND ,PYDN 19 DY INIUN
.188 9PyD NOINNY DIDID) NJ 12 O, NTPYA DPNX DIYYN MY .NMINTP

:2WVN

D1 MO NN MIN MY NPLIDIY NP INIYN YDV NN MYIYaa
IR NMIN? 192 MIND NP YNAY 1179 ORN NINN INIUN 205109 51920 1D 099
1188 9>y N9HvN2

:5 NINY

28.7.08

ND

:N2AWVN

NYY ,7NMIMNNN DY) NP NN DAVNN /HITIV 29D NITY 1272 NXD NMTN NINNNA K15 PYyo 29 Oy

: DONIN DIRINN DOPNNT 29057 N2 MPAINT MNP NIHDP Y¥IY IRPIAN TINNN

; ©09NN MMa»NNNN MVPY (legally enforceable right) N9ON N2 7OYPIN MOTID WY ,MMA»NNNN N P (1

JINT 1IN VI ©IDA DY DIDIIN NN YNNI NMANNNNN NN I MM (2

1




44

TIND
NFRA

595 4 DHNVHY N2IWN N

INITUN "IN M”29y 3.3

ON 122 ,(0901 ANY HY PHMANAND PN Y3 NNVANY) INIYN MY DN
1795w5 19,0902 HY2)0 XYY BN PP2) D902 NYAMMN

:1 NNy

28.7.08

MY DOV DN, NMATY HY MPYIN ONINI DPOIW TWKR,190 -1 189 DIYD
YITY ,INT OY .NDIN NN MK MOWYNN 1901Y N ,MIAWN DID0Y IWpa
79,0100 MMYN NN IN MNNIDN MPYND YNNI NIIVHY 7HPNN MAWNY
MYN NYAPN T NYIIT 2 MYT OPIZIND NNN NN NI NITHN NDON NPHY
MDD MAIN HHOY NONYW MY IN, D102 NYN NIY MY 12 TH IWND 99N

:12WVN

1 LNMIOWIY ININD NN NYA NYNN MY D DIYNT 189 - 140 DIDYD
D251 NINY M9 N%MN MA9Y 1’2 Ninann

12 NINY

31.12.08

MNIN NIN,2NN DY IMPNI 29PN ST DY NN DIPYN DY MNTNA YN MNIN 9D
DININ YD PN .)PNN NYIITI NNNAN IIIXD NPYWI NPNYN MWD NN DN
DXNIND NAVN» XY ,ANd51 MIAIYN VIPN NYPA NWIND NWAT 0D ,0M)D00

.NN29YN IR DDDIdN

:N2AWVN

9123 $1”298”7 N0N INIUN 11970 NN 0PIy 189-2201 - 140-142 ©9°y0
DN 29 HY HPNRIUN )P0 H'NOND NIN O) 991 INIYUN MV ONN /INIYUN
10'9%v0

13 NINY

20.6.10

NTMY MV NODNAY AT DI IMNNDI NN ROX ,NYAIP NN THOND NIMI .)D
NN N2 2OND 1N ,MATY DY NN DN DPIWANT D1VIVNN DININI
DPYIOIRIUN )1DD

:12WVN

OUNIYIN N9ANN - RIYN NPIMY MVAN NI MIPYIY ¥Na N9Nan
SNIYUN 11220 NNNONI ,N7Pa NIYS MVIAY

14 NINY

22.5.12

172NN - NIYR NPXANY MY NI NMPYIL MNNY PR NN MYIPN
DONIYN N0 NN NP RIN MIVIAD ORIV

59D) DWVWTIN DWW TIN NMYLYXAN DIDD NN OYYH RIYND GWIANND ININ N
; (VN2 ROV NUNRIN DYV TYIN) PYURIN DWIN DPND (INPN

WO NNNT YNIZ ONYY 71712 XD PN TINDA] NPT 5D NYIP i
TYINI NON TINND71 DID/71 29 5Y OOW NIV )27 11791 SV (717X 1500N)
NN 77793077 270 UNID) 39003

TINDT] NIV 3070 ,MI02377 VIPN YIN DIV 777977 7AVIN' ¥ NP 2
TWINS 75WO 22773 [NIUN] 7773071 BY YN DINNI 0205 PN
SW05) s 20 12205 M35, TO977 D120 VDT IN MIDI37T VITN

:12WVN




45

TIND
NFRA

P75 5y aman nuowpa, 7o ovs

15 900V YTI0 IN) TOOP 53 7717305 NIV 22V /77977 XD ¥ YA T
S TINNSIT OO0 DY W3

TIN 710 [NIUN] 779307V INXT) NIV377 VIPN 171917 INNT D Ny ap .

777307 SV S 505 PN TINDT] NPT 329000 , T0977171 D150

WO DVITE 7Y 779307V DTS 593 ,2093 1793107 NWP2 29 5Y , 0791

ON NP0OWY DN Wis 71v 55530 , 7097777 D120 NN 11215 717003 )05

VINID NMVPN MIRNIND RY RO ORPIAN TINNNY TA0D 7 705 vI7»

YTY DY NVIN INRY IRIYND P DN ONIYNL IPOND 72y10 1ONX MWD
ANAUNOT HY NODINN ONIYNRD P20 NIYN

P2 .00 INIUN ST MNAIYY DN G0 MYNIT Y95 INAY 189 4oyD
PP 5999 RY 931 ,1NNN PAD 2959 NYPYS NPAN INHN MAIWN 3 WITY N
NN MY 1 12 YWY INPIAN PINDD HY NPYIN INVLIYYY YINN NNNN ANNa
DYYYN YY) YNPNN SN TSNV NIPNA 19N DYYY NN POD YW MANHND

A3 PMAIN/AIND NN

IN,DNPNTVUNN MIIN HY MNINNHNNT NNAIY NYD NYN NTNYN INIYS NN
NN MY VIDIN D WINTH NTNN NNYY 00N DMYVN .OINN OINY
AP NT AT ONN YYD AUNT NI 2NN DY OYVN 7YNINI’Y ININ NYY

19995 MIOININ MYIITH NN

15 NINY

20.6.12

DONINN DPPNNA NPV AVWNIND MIYY NORYA ININND HNOVNHD MW
: DYNIAN

YR WHND MNPNID DY 1N MDD NN DIHN DY NNNNIN VY N
; TN VIDN TOND NYPN D32 NYT NPOYW PPIRYD PN KDY, 010N

(DOVTIN DYDY DYN) TIMYNYN NPNTY DI XD NHINXD MNPNY DY P .a
2NN Sy > by NN 0YYNN Nbapa

:12WVN

SNIYN MY DN NPDIYEN MYIIT NYAIP 203 1901 PPN INPI DIN RN
NN 9905 N Yy (1) 95 DIYAP (1)191 YDA DIYINN DININN 298IV 19INA
192) YNINN INITUN $9IN ON AP DININND D2aOMYN JY DMAT ,INIUN 9T
narn (7nwap N1y y9nv Determination Committee NprOP 92 NNINY
579307 999 YY MTYOAN INPINNA NYNN KD 1N NYAP (2) ;97933 HITIN MY
Y IMYNINA YY NNNN PADY YNNY NDI/MOT NPNY NN NINNN YNIY (3)

INIYUN PN

Big ) »Na-»a0 DH1P710199 MAPYA NHINNRD NNNINNY PIVN NPIVPID 1N»NA
NYAT 0¥ 1mMNN INIYUNRN 9 PIva Drannwnn Y5 9WN ,(Bang Protocol
SNIYN 29102 NI9NN DY NT DIPIVIND WY 18D ONN NINAN

16 NINY




46

TIND
NFRA

5.12.13

PYTY (1191 PYO MYIIT JINI-DAN DIPIVIIAD DINDIN IXIYN MM PONY 1NN

: DN I

JON MR YNINY TI,PI0A0 "NYIAPN NTYYN YPIAD NDI/MDT NNNN YD e
)Y ; NYawn

NNN 1210 INON NN NYIAPI NIV e

VYN NYIAPY ,2IPIVINN NI DTN NN DX TPINNY NN 12T NMYNYN
NN 91 DY MTYOIN INPINKI MPN INIUN

:12VN

"9 3.4

2(holding period) 7npinn nNaYpn” snn

:1 9Ny

31.1.08

NOIWYNY ,NYITIN NYINNT YIIN NPN NN "NPINN NNPRN” 135 PYDA NNIND
VIOV 12 NN IRNNN PINVIAN DR WNND 7 PO NN INOD YT DI DT
,0° 5 - 91N WO NDN MNXPOY : NPOYN NOY ONNNA ,NMY NPINN MNPN
VYDA INT DD 20 - NNV MRPOYY , 0 10 - MINX PN PV NIRPOY

JINMNY 169 TY 166 -1 135 D¥YD2

:12WVN

DINIYNN 19970 NINDNI 7MNNIDWN MV 90 1895

12 NINY

27.2.11

POWN P90 NNoN2 L(CRM) PRIUN )P0 1PN 901 MIXNIOYN NIVIA
N2PON SPYN ,MVYIIN NDIDINL INNN DIION 12X ,79DI ORIYUN I MMyl
DTNN TN DY PND0N HPYN NN 9PON> NIVIAN NN DY

DXVYITIN DMVAYNT DNPIWANT OININ NTNIW NN DX 1IN 1D MNXIYN NN
PoDN DPYNNY NIN M2 NIOND D93 NN (195 -1 190,189 DXYD) MIAIWYN
223D .(NX)190 -) 189 DY2YD - (timely manner) Tyna yxan» S NIpna NNNN
,(CRD 109NN NDOPITN MIXNN DY DOINN) PIN YIP) MNMOVHN ML
TN MYLAN DI XIVN NN DAPY MN NN NNNN YWD DNIPHRN MV ININ PID

timely manner ¥ »Non5 00y ORIYND WP OPN DXVTIN 24

77 NMVYAN OIDD NX DHYD NMVIAN NN NAPNNNI I ,INTY IRNDN NIVIAD BODN
N0 NN 991D NP ;2201 PYD MYIITL TNYY MNVWY 00 NN INKD
TN ,NIVIAN OIIHN PNAVN DY MNTPN DIVYND NINN ¥IPI DX, INIUN

: DNAN OXNINA

DNYPY TNNAY INNDNN MWD NN MNSN DD DYDIN MNTPHN MNPVYN N
; (92w NNNONN DIDD) DIV KDY 7Y

ONPIAN THINNN) NHNN D2APN TANND DN DIPNHN DY NN NITHIN NP il
22PN 12 28N PI D DDW N DITHIND ,NMIVIAN DMIN NYIAPY INMDT NN
NN NYINI ,IMOVIN YIDM IWARD INNY 19IND TIDWIN HWINND NN

: 12N




47

TIND
NFRA

; MIVIAN PDNIN NOIAPS M

MPIXMN NPINIVIDA YD DIV NNNN HAPNY MVLIAN NIIN P2 DODNA 2
NN TANOY Y920, 09N WINND NOIN NNNN DAPND 1NN (VN ITHIPY)
.MM PIININ NOIPY IMNN

-1 NNONIA ONIYN PIDD NPNND P TN 991 MNMOYN NIV ,PAD 01N Wb
NPT NIVNA NNXNDND 1IN NIRNDNN OXN NYAPN TNND LTV mnond 89 ,CRM
NDIN DD

09502 118 Go¥DA ¥AIMN VMY VIDYY DINK” IVIND HY MYNYNH NN
NN OO9NN

13 NNy

28.7.08

DMID0NN YW NOINN NI DD TIT2 ONMNN MHOIMNMDT VIPY DINNY NN
DDONR PON WAT DN NIMIPHRNN TNX D32 POMDIN PYON ONPNN DIPHN
MO ,NNY TPVAYN NOIWND DINADN DIXTTN DY DINIDNY ,OWNY ,ONMNN NN

2NN OXTIN

:12WVN

IN D331 HMNAIY IPYI) YINN MNY MMVA Yaph A1) INPIAN TIINND
117 £595¥02 AN ,MPVAYN MNY NN AYWIITH (97901 MINK MNYIN
1Y N1PD MY HNYY INPIAN PIRND YY 1P0N ,NNNNY N118 1Y
TN NX ONPIAN PINNY U PN XY ,0100 MYNHN PR 295y mMprTaa
P2 .AYNA NS 57NN DIVOWNA MWNY PYY ,MPPTAN NN Y¥IY NYVIYNN
YNAY INDIAN PIRND NINS MHNNDN MNAIY S235Y NS 131H MIYNYN 199N

7195392 HNIYS P32 NTAY S0 M MY Y3 HY 1098 NPrTa

14 NINY

14.9.09

TPVAVNN MXTIN ONIND TIYD 2NN I DRIV 1N ORIYN N0 1PN DI DY
D»2IWANM DMPVAVNN DIXNINT TINYD 1POY 90N .ARNND K118 Ty 117 DYDY
(790N 189 DXYDIY MYOITA - NMATY DY NIPNA DYND) MDY DO TINMON

Y5 CRM =5 9°w511a 99909 1193 XD 99N H°09WN MNT 973913

MADN NPMYNPYN NMMDY NDNYN NI ,MMIDHN MMV 2230, MYNYNm NTN1
TSI NN NOVIN-MOY 21X NYNN DX PIN2D NIN 91D - INPIAN PINRND DY

.NINVAN N H5H CRM -1 1NN NN OWMD NN PN .DIWAD

IN) NI DY MIVIY NPT NYIT DN D27 DMIPN NIND 1IN D PIND NN
DXNIND 922 NTMY PHXADN MAIYN D RTND >TD NND L(NINK ML DD DY
NPNY NPT ,DNYP NPR I MIVIS NPXTA LANINA OWIAPN DPYINN
NON Y3 Sy NPNRY ,D7INN MY 92)TH 12 NIPNRIA D NN 1NN M DX ,MAWN

IV NN WIATN JINX 5P INPIN TIRNT INN INN OVITIVD

:12WVN

NOND IN MIAYY ,HUNY) INIYUNRN NNN PYINL INIYUNRD MIR”7 NN OND
DINNNY NAMN MDY DAPY MITN NN INPIAN TINNY MIPN YN ,(ONRIYN NMVIA

15 NINY




48

TIND
NFRA

9901 PPN INPIA NN NNNIY 452-457 39¥0) IRB W YW Ywan nynny
1(204

20.6.10 ND : VN

Y HYIN 13NN ININND NN NNND ZNDYON TNV 19N INIUN NN NPOYL | :6 NONY
IN 5995 ¥9PI ANTN) NIINND NIN MIPNNNY NN NYWI TUND YUnd ./mpon
AYNRID P YN N3 NNV MY 1N ,MIINN NIN NN XD YW N9YUNn
ANNN PODN DITYNNY MIPWUIN ININD THNYY 1N DY DNN .(ONIUNY 991N NN
V1) ,(N)190 -9 189 D9%¥D - (timely manner) 7¥ma ysan® Yws N9pna

1NN DY DWHN 191Na 935 ¥8ANY INIAN TIINNY I HYON DIYYNY

20.6.10 DYYNN NMAONNN DX MY DY DIV 919 NNNN PO L,(NX)190 PYOY DRNNA 112N
NPYYR ,MIIYN) INIYND NN PYIN YT DY MODNND YTIN TSN DY NYDNYN
NN WD PRIN MVNNND TYIN 1Y DWYWNY NYIIT PR, TID (INRNNN

S92 NN INPIAN PINN 1PAY INDNRY PINN 152 NINANA ,091 DIV )Y | 7 NINY
ICRM m{»235va wnnwnY N9 112 0913 D¥9PWIN 110 DNN

20.6.10 | »5 y2yp NININD 112 PYD .0 DX PWIN TN CRM mp»ova wnnwny ynd o :NVN

7°12 1YY OTC »INA IXIYND N0 220 D) DWPN NINVIAD NPNN NYIN
INonY

1°2) XNPIIN PPN DN DX P20 12 3TN T ONIYN 1120 2wnD Y - 1200
2WNDY MYLY PR .DINN MND 9D YY awInn M IO .PNDN PXN2 DN DN
5N DPYY DINDN DTN DIV SDNIDN NION NN PINN YT TY INIWUN 1DV

O1IENP AN DY NN, 9WN9) 1A T8 ONTWN ND0Y QDN 9OND )10 D)

,CRM M350 5¥ N9%pnn YN DIV YYW DININY NNY TUR DIt mysyaa | 8 NHNY
LR DN 03T DD TIND) YPR/AYYT FPRY NN NINY I3 0P
YA DT 2892 OND 9PV PTPI9 YV NIEA PRS2 INPIAN TINNY 0D 1139V
0 ADUNAY DTN N HY ,¥a01 HNIRNN OX YWA PHOSa 01PN POINY

100W1N DIYPYY NNINNN /) NSV MNNNY OXNNA NAVINY

20.6.10 | DOUNONIVIGN NVPNTHNND DY NSO YIVHN NHPNNN ONX PH2 YITIN NNVIIAN DTPN :N2WN
DYWPYO DNIND ,NONYI NININNDN NPOYL .NDOUNN TIY NMYY PHVIAN TIva
N PX2 PNV DTPN IYIND W PR LTI 7202 NINN DI NUY) DXWIN
YIVMY NOWYNN YIVN P2 DHRND X NNMP 12 DIPN Y52 1ND) YaVN NHNNN

.(Hnovran

206 9901 1PN SXPIA 9N NNNN - SIYIN PNIPD - PN NN N1 .5

(645-648 DY) NN NNSPNY MY 5.1




49

TIND
NFRA

1MNYN MYNN 29D NN NDIDNN AWIND 1Y)

:1 NINY

31.12.08

NI2N A PORPIZ PIND NIAY TPNONN NDIOND 2N JIPIN NN VI 72 NOD)
INIYNHIDOIOID

:2WVYN

ONDY ,MI2N MIINA DIYY MANMN SNYINN 112201 192 PN NREPNY MY YN
17999 HINPIAN NP NNYINHN TN MNY NPNY MDD 1IN MVY)

12 NINY

20.6.10

,INY NMDYI NIY NNV MY WHNYND NV RDONPIL TINN 647 PYD 295
NOON PH2 PN NIRSPN ,TO0Y .NXIAPN NN ) ORPIAN TINRNN NN D
CTNIND YDA HY NTNN DY NV YDIYann

:12WVN

DYPOY NPY "9 5.2

DOIMNY MPPS SIHN) 29 NN*A %Y DIPOYN NP NN MONY 1NN ONN
WAPIY DIPOYN MNP 12T AT INY P2 MNRND MYITI OXN )2 BN 1(D999IN%
MY 153,29 9IN21 1993 19INI DYPOYN MNP NN MONY W) ONN TANINA

1NN IWAPIY MNDIYON NN 9Y

:1 NINY

31.1.08

VATV 19D ,DYP0YN MNPY MNYN RPN TINDN IMDYS YD NN Moanh v
,ANINN NPMIND TINYY T2 NNRNN 2NN 29 TIN5 NNV N2V .INNNI
NN INNNA YIAPIY MDANY Ty ,MPY 295 RIN 29 7N 29D MDANY NI NNY

AMPS) MY 25WNn DMIPNRNN PONY) MDY 295

VTN X NPIONRD INPIAN TIRND IM2 NMYNNINI HNYND ONMNND NIINDA PN
oY NPAPY 1P953Y ,NINIINT WITIA TN DAPNNN YNNIV 72521 2080 NNIND
992 NP N OOPY TIPNY ORPIAN TIAXRNN DY ,MIPN Y92 . THIN ANIIN
MYTD DINRNN MT DWNd ,00apNNN DMNMN MNIND NN NPT IWINOY

REvary!

9N MYITI NTOIY NPR,OITOIR DY NODIANN ,29 TN MINI NHNRND 2D NN

:12VN

DINIYN 2050991 NDIDN MY v 185

12 NINY

31.1.08

WY MON (MRXNIYHPY PTIND 2INDN OVII) ORIYN YDIVID MY NDIdN
POYN YN NPYD MYIN NDIDNN ,NINT NNWY TPRNIYAP NINDIA DYPOYD
0 POY NN OAPND DNMNND ¥ 7PPIDIDY DINDYN” DYPOYN IPY INDON

Moy MMOUN Mo”2

:12WVN

179303 NVILY DYA NINY TN MDIYON ¥/931) NDIN INDY W 1895

13 NNy

31.1.08

MNYON PONIVUR) DNYN DMNDIDL DY TN DINVN PRI MTNAX HY NHYH v
NI I ONNIYNHPI INIYND MDD NNDNA DNVN N NN NN 1D (P
A9WANN NION NNDNA KN

:12WVN




50

TIND
NFRA

15IRNYNPI NYIVN NINRY ,N93N TV ¥77932 MY MNHON T8

14 NINY

31.1.08

SN INDY DIPOYN IP NINDNA DVN MNNIVNP IIRY DI DY Y71 MDY

:2WVYN

199990 9171 MDIDN INDY W 18D

15 NINY

31.1.08

.DMINN DY0129 DXPWINMI YN NINDWN DT MOIDN 2 D>T7aN0 v

: Y1) NNYN DTN MOION

STPRNYOP NIRPIY DIPOYN IPAIVID -ORIWNDP MPY e

JTPINDN NINDIAY DXPOYN 1P IVYD - IRIYHPIONY MPY e

- DINKN B39 ©X3°WINI NNV DTN MOIDN

SN0 OMPY” DOPOYNIPAYI e

:12WVN

7099191 NI NDIDN INDN 185

16 NINY

31.1.08

: TIMNVP VIOV PINN DN NNRDNN NOIINN

NNPIN DY MY ONNNY ,ITHNRN DN NN PIITH JIPINI MDY 1) - V) e
DOMDIN OYPOYN PO NN NOIDNN

INPIAN PINA MDOYAN DY NI N MY -ALM e

IN ONNIWNPN DPOYN IPY DINDN DN ALM MDys THwH 1o nna
) ND AUN DTN )0 MWYYD ORI INPIAN TINNN ,INDNN OPOYN WY
SV NOMON PN DM NYNIAN DN MDYIN IWUN IP ,NININRD DIV
P9 LMY N NPIYN) NN INDY DIPDY IPD 1D INRPIAN TINND

ATSA nv»

DXPOYN Y MON (INDNY MY DINN DI MY NDIN - INN e
SO INDY

: 12N

IDPININD N3N DIPOYN MNP 29T YVINPN NN INDY 1N ONN

17 NINY

31.1.08

JNPINY INDY OIPOYNIPY 2189 XOD TN 190102 NND? YOONPRN YNNI

:12WVN

MANYN PANN NN DA NYPYNNY ,NHPINM H92NN MDIINY DNMNNY U 183
1202 9901 1PN SN2 51N NN 395 IXPIAN PINND YY

:8 NINY

31.1.08

1YY ND ONPIAN TIRNN DY MINYN PINN NONND NPINN NIINND NIDIdN
N5 NN NOIdNN IWINI

:12WVN

MPY DINPIAN DITINND MNP M9 1IN NN VI9Y MPION NN ONN
107 MDYN MIYNY Y2172 MR /N NODI2 MNINY 13y , 050N

19 NINY




51

TIND
NFRA

31.12.08

DYPOY 1P NOYI NINK IN D TPPXAD MDY 1D TUND IN 079D NN PN
JN NIDIA DXONVNT MNIPYA MXRPIAN TINND THWY Ty Y5 59995 9NN N 1D
,Y7°2010 1N2HDY 1YY MWD Y9IND DNNNY INYT POV 29 DY Naph phy mim
TAN 952 NOD MY IR VI /X NIDIAY DXPOYN MNP NPNY NWNIN NN
N2 ,DNNX MIYIN DYDY NNNT NN 255 DMWY NIYN YD PN .OXPOYN NPN
TIRND DX NIV NPNX) ,PMDOY NN TNND YNRNUNID IRPIAN TINND 91D

MDY OINN NX ONIND NYT DIPIY NOYINNI INPIAN

:12VN

991N NVIN IWVIN 5.3

N3 0N PIONRY Y ONRN ,MVITIVDN NYWINN 29V NN NDIN IWIN TNYY
125990 N1D92 0N PONRY PIOVNY IN ,NTNA NPOY

11 NNy

31.1.08

YITY ND .NPOY/MD NN NYY> TN NDIOND NN NOIRY YIP) RN
NN NYY> NOINRN M0 NNIVIN DY NONIPNY ,NPOYN NN NYY> NOINRNY
NN OWNAPN DNINIVIPA TINYV TA52) , MDOYIN

NIPON NN TN ,NPOYN NN DMNN NOIND PIN DYPY NN ,NNT OY
I9vann

:N2WVN

MY 19332 AYONY MDY P2 NIONN NDIDNN NN AUNY YW )
INPONN/NINMY

12 NINY

DN NN T DY YXIAN NYINY MY XA )N NNIPN - NYINY MII¥e
SV DYMNMLONN DY NYINY MDYINND NIV NDIDNN DY OPNVDNN
oY THRNDNA PONPIAN TIRNND DY DNINKRD OMYAIN 12 -2 7PNONN NOIdNN
WA, DPNT DPNX DMNPO/OMPIANT MNITH IWRD .0NPD/DMPIAIN MNT

NPONT MNMYIND,DNTHIND VIO MVYD DORPIAN DI TINNN

: INT

NN ,(900 NT PRY NNIND) YTRIX 290 X+1 M )2 m»ys nwdl NN
MY MYAN HYW NN NDION 290D MT D N7Y 2 NN X MY MDY 1PN
Y 6 DY PNYN NDION NY2) X+2 mva NYoIn INRD Ny 4 N X+1

(D2¥27 595 NWY PITHN DWONNY TV, D00 %92 NI NINTN) MDYINN

X+2 mwv X+1 mv X mv
Ny 10 N’y 10 Ny 10 NAVIY MY
nmwé (>905 NYT) PY 4 (TN NY 2 YOIV MY

:(N7WA) NN X+2 NIYY NXIAPN DY NYINNN MNDNN NDIINN

:N2AWVN




52

TIND
NFRA

(10+2)+(10+4)+(10+6)
3

=14

YXINND 2IWINND NNV TPNIN NDIDN TPNANY PR - NIMI/NPONNY MIIY
IDNYNPONNY MDD PH2 ,ONINKD OMNYIIN 12 -1 1NONN NOIONN
NONN NDIDNN IONI MPYINN NDION DN OINTIPN DMWY [, IMDD
MYINN NN NOY NMNDND A0 ,NPONNI/MIYIN NPDN INNDY DMy
NOION NOAPNM NTHNIAY 1NV .NMNIDNN NDIINA 1IN DIINY NIINY NDION
NOONN 2WONI N NOIDN HDN ,NNPIN/NNPDIN INKD MYINN NN

N5

:OPINT

X+2 MY I02 NONN NOIONN IWON PND . X+2 MY 9o MDY NN NN
Y NYY PITHN WNNY Tiva ,DNDY 290 XM NoNTN) X+3 mv 9101
N(ap3))Va )

X+3 mv X+2 mvy X+1 mv X v

Ny 10 n”"w 10 Ny 10 Ny 10 NAVIY MY

- n"Y 6 n"Y 4 Ny 2 19997¥ MY

:(N7w1a) X+2 w1 nndi NoIdn

(10+2)+(10+4)+(10+6)
3

=14

: (Nwa) X+3 Mva N NoIdN

(10+4)+(10+6)+10
3

=13.33

TASA =199 97793 119991093 13752591 MVIINT ONMNNY W 18D

13 NINY

31.1.08

V) DOV TPRINND NI OINDNN DXPOYN P TPNRONN NDIONN IWN TNND
%95 N9 NDIN NN OOPIN ,MNTPNI MRNON NN NSO OXPIAN PPN
o102, TYITOTH MDIDM LY NPINN TON / NN ,TID .3.5% S NN

.DXPOYN MNP NYY I IHNONN NDIDNN 2N DD XY IRPIAN

T09N / ANI NV NHRND MY ,INDNY PPN YN MDIONN NN NND
D012 199Y 7MYPONY IND” DXPOYN 1P YYD [ THITDTI MO NPONN
.DXPOYN MNP NYY 1M MINRONN NOIdND

: 12N

MNNYD DI DI NYY W MBVIIOIND HVINODN DYDY
1059910 NINA NYIY U NN IRNYNPN DIPOYN 1P MINTPN)

14 NINY




53

199NN
1941y
31.1.08 PN INPIAN PIRND MNP MPININT MY GO Y0V P9 51951 DINIIHN NI :N2WN
LDMINN NINTPY DI IN ORIV P)22 MNTPS DINMIIHN NN NDID
208 9901 PPN INPIA DINN NNNN - PIV PI*D - N1 M9 N1 .6
NDNY 7253 90299 PYIN I 6.1
19001Y PINA 200D PYWIN NYYOIND DIIMNIVIIPA BN | 1 NHNY
31.1.08 DNPIVIPA TINY NIV PYIN .qD ININ DN 688 PYDA DOVNNNN DNPIVIPN :N2WN
MNANN P NNV DX YURIND PTHND W T .INDND PXNA 590D DO KXY PN
NPT INN DY APYN O1PY ¥ ,DXPYWINN DY NP TIYY YNID v AptnnD
ST NP MDY ,PIY YN MNPHRY MON»NN TIN
19n0NY PINI YL INONY YWY BNN | 12 NINY
31.1.08 | MULM9NN MITIND DY DN YNV T192) ,INDNY PPN WY INDND Y1) 1NN
NDNY PPN YYD TITA DI KDY MPTAY YWY 11IONY DIPNT Y NN
79ND1Y PINA MMYIY MINNI 79 TP ,19%0 PN INIPY ONMNNY W 1893 | 3 NINY
31.1.08 SV NTIAYN NNOND 3 DMWY NIYND DRNNA PORPIAN PPN DD PR DOV :N2IVN
private equity ” > ,7open equity stakes in hedge funds” a5 Il YiNa
SPNDN PXNA DYNYIN DXVI9N DIVWITIN DINIVIPA DY TN DN ,7investment
NHVY OITAVIVM MMV PAYNI INPIAN TIRND ¥ YY OI1POMN ¥79) ONN | :4 NHNY
NO9YNI MO NIIDNA) INPIAN NN TN TUNR INIUN XD INIYS PIa
19n0NY PINa H93*1Y 99919 (RTGS
21.8.08 IN NN DY NYAN DN HWAIN NPNY 21N INDND PPN DIV GUN YOI PYIN : 2N
DYTPOIN TIVN MM MMPND DY NDAN NP INND .PVIDND ININ ITHID NIV
ANDND PXNNN POND AWM OO OPN DN ,MMLIN PNavN1
NVY DITAPIYNI MNIVA PAYNI IRPIAN TIRNN 21> DY DITPAIMN ¥/ ONN | 5 NHNY
P03 H959N0Y B ,(NINN NPHDN IN) N”7NA NDAN NPYON IN 9791 NPYON
19n0NnY
21.8.08 DXTPAIN TN MM MPNO DY NYAIN NPMPY INND ,DOY0 MNNRD ORNNA :N2IVN
LINDNY PINNN POND AYN NY D915 DN 0N ,NINVIAN NIVYNI
DNV 11990 6.2
1932 PN HREPN NN NDONN INDNY PINA Y98IDN NIPDN 1PXa PN INSPN ONN | 11 NHNY
DINIYND 19990
31.1.08 NOOYNN 989D PIV NI 17)X2 )IN NNSPN ,INDNY PPN NMNDY N7IND DNMNNA :NWVN




54

TIND
NFRA

SNIWNN 1120 PA2 PNN DRSSP NN

1PV 11290 IN INTUN 11950 NY)0NI NNTS INDNY PINI 198D ))9%0 ONN

12 NINY

31.1.08

PV D20 NN NMNT YX90 )N1D°0

:12WVN

1) I8 ONIYN 12?0 6.3

79N PINA OMIIYIN DI NAY 2TH) T8 INIUN 11220 DIYIP YN 185

:1 NINY

31.1.08

PHI2OINIUN TIY NNV I9NID) Y5 7Y NIYDY DN 2WIND YT TN INIYUN 19D
WPYN 19D SOPY ANDNY PN DIMYAN DI P TN TN OXIUN N0
JINPIAN PIND DTN 10N

:12VN

MY MIIWNY MNINNN 6.4

09990 %9 HY ,INDNY PN NP DY MY MIIYNY MNRNN YV MyNYnn Hn
1698-701

:1 NINY

31.1.08

MOIWNY MNKND XYNI 190N 19N NN DXV IRNND 701 TY 698 DYPYD
YIDY WYY TUNRD 1IN MIND NPXHTIAD ONYNNA TNPHNI 1IWN NT NPV ONY
DT O9D TIYY YSINND TWND 1) OYOW TN DY MOIyNa

700 PYD 13 DY MYNINNN MNY MOIWND MIANVMNRNNY D YyIP 701 Pyo
NYND NMYY 1N OIWYIN PNNN MYOAIT 29D Y MPXan NN DY Wavnh marn
NOIWN NNONL /DMDIY DORNAYN DIPN 190 MUY 1ONND INY MM
DIPNY MONMNN NIMP (211 990N ORPIA DIN ARNN) PNN MNOON MNINI
778(i1) PYO 19 DY ;O ONY MOIWYND MNRNN YNID YIT IXPIAN TINNN 0N
Y DYPYINI 257N TYUN,INN PIN NAY ,211 99010 PPN INPIA DI INMINY
MPNL ,PONN DY NOIWNN L,PIYI NPT NPT HD ORI ;NN M)
PNN IRSPN IR D9IN I9INI NNIYH INNN2 MOLNINT NPMNON MVIITN
DYPPNY ,DIN9N MNS DYPONY 00N DYDY NIYY TIN NP NIV NYITIN
D>MNNY DN NMAX NPT DNXMNN DOPXNY , MDA MND NPT DIDON
UMY IR DTN 295 MOIWIWHNN NPT DY DYT NN DYYON PN ,Pva

.PY20N NN NVNIN NNN NNRIPN PWIOY T8 DY MDIYNL IO

AN .PIVHOINDOY PN PIADN NPN INPIAN TINND ON JNI> NPINT VN M0
INL,NPIID MDY WIT ORPIAN TIRND ,WITING TN N¥PIND NINY R8N 12
Q0N NN MEPND

:N2AWVN

SIN0NY PINA DINYNIN DDINON DIPYINN DY TIIYVUH N1y ¥y8ad v ONN
NY M99 :NNNTY) INDNY PN R¥NIN 100D PYWIN Y5 Nay ,mYrnd oxnna
Y ONN 1(MYI1N NTNY ONNNA WINN 199V XY DINNDN Y713 NYMIN

19915 PINN DDA LY IN 2D JOIND INT Y¥AD

12 NINY




55

TIND
NFRA

21.8.08

T2y NON ,INDND PPN PYON DO MNAY NV NOIWND NNRNND YNID TNN PN
SNV NIIYNA NPYA 1NIYNND MDY DNAY NN ORPIIN TINNNY DXPYWIN

TIARND ONY NIIWNT NIRNNN NN YNID ¥ T YNNI NVION NPNX IRNIN
DXVINONN YONY O AN NYINNNND WY TOIRDY TITN DY VYN INPIAN
)NAYN2 INPD» IRIINA DXONIN

:12VN

(709(i) 9>¥0) NIMNY N7INA BITIN PNIPDN 1) PA NRYPN 6.5

T8Y 519931 DN IN ON7IN 990N 9N N9ANY N7IN OX MAPY U 185
1990 NNSPH

11 NNy

31.1.08

9 HY INDI NN DX YAP JI9IN NN MIAPD MWD NN ¥ INPI TINN DD
TADNA N2 JPINA NINT DIVIOVW T PNVIN DDDN 9 DY IX ONMMIN NOON
O VYW NYTIN

: DONIN DYDY WNNWNY 1NN HUND T

LOTMINN 5I100N2 IMND> NI - DAND NNV IX MOVP IXIYNA IND) NN OX e
DNIRN 2190102 MDY - NINNK

WAL NINND IR ,0MAY ,OSFI -N MINMN2 OXVNINND DHYIN NIPN e
: DYNAN DININD DMNDNPNN IYND NIND

DOWTIN NYISWN MND N NINNN Y8INN 12 WX PYRIN PINDN N
MYN MNS 1N (12Y PYNIN TWURD) NINNY KA PIRDNY IN TP
TP

PIVN MNVYI NITHN NN IUNRDI ,10% -1 NIND DY NI INDI NIND .2
NN ,DX02 DIID NWNYNN IMNN DY DIV MNY MNS NIND DY
.DYD2 DD NWNRYNN 1IN DY PIVN MNYN DIINNI

:N2WVN

PIY 931250 1932 PN INYPAY OTPNN ST WYX 6.6

20.6.10

bva

11 NNy

ANt I 6.7

295Y 1900190 PNAYN DY 2NT 29T NININD NNPY INYA INPIL TN ONN

:1 NINY

28.7.08

Y7180 DY YIVDNN PAYN DY 21T 2N TPXOTIO NNPY INYI INMN ONPIA TINND
2y 2NN PNN Y DI DODINY DIPWIN NN NIPY IRV NIN 9NN
L1252 TIVPN MY NNDNA,PIMMPO

DN PIDYY SNYI P32V NYIVON MDINT NN VIVN ,(IW) MXPIAN PINY 10 PYO
D298 TYPNN 2N XTI MM NYPYn” :(6) YOP Pyoa 2MmY on»nn

(MPNa RO NWITN) 7D1IVININ

:12WVN




56

TIND
NFRA

DYNPIAN OXPINDN PN ,TI99) , D1 998D 129390 2aNta Nypwna 9
51199 .N29190 WHRWN ANTHY YO0 NON ,1NNY NYPWN "D98Y ANt vidad DN
NN 1YY DXDIAN DNV MHTNY NPDY YNID DIRYI DN DPRPIT DITIND NN

.DNYY ILONN PIYN DY AN

MNPOY D 6.8

1PV 291250 1932 PN IREPN NNONA T19-5PY MNPOYY ONHPNNY YW 18

11 NNy

21.8.08

IPYPY NP MNPDY IND DNONNY W TTR-9PW NMINPOYY

: 12N

21N) 2010 9210872 27 02 DONOY ,203 9901 PPN INPIA NN ARNNY PPINa
MOYYN Y VAN 19200 YpWn HINNY 1) 29 54 rYoa yaps (2284 -06-n 'ON
AVPHN NN OX N7YA N PHDY MIYIR D19P NTIYY ,N70N2 MAPIN
TINND TWONNY) GOIY AP N9 N7UYH NANNN YUY 1aY3) ,N70n DA
NN NI NITHNY DIV N7VNY YAXPY HHPYN BITDN NX NPNY INPIAN

REURE-Y)

NN POON NPTHNY MIVORNN IENY PIY NP0 13 NN P9 WHTY ONXD
In7ya nMArNNn

12 NINY

27.12.10

YWHPYUN DIDDN NN PNND OXPIAN TIRND IVIND DY NINNN YWY 1NNl
NOVYNI NN OXIYND MONONNN ,YIDND PIN MY D1DDI NYVND 5PV
D701 TN N7YA NIPIN NOOYNI IN ,N7ON NAPIN

N7ONN YW DMPWY INPIAN TINND NPOWA I NIN NWAT ,NPIWORD SNwa
AMIPNNN DX PYON NPTHNY MIYOND PH2 PN NWAIT NIDIN PR T .Mt
Nrwa

:12WVN

INONRY PINY INPIAN PN 12 BINPD N 6.9

90890 12IND 9T INDNY PINA Y9930 Y0390 WA YY MYN PN MYIIT 1IN
PO MIYIITITRY ORPIAN PINI MISNND IN DI ¥21D PIY PNIPD 5959 191N IN
1INPIAN PINA DIYYIN DIININN MAPNNNN/D3D HY MYN

11 NNy

21.8.08

190 297 AN ,NIN 19IND IN ;199 19IND 1IN INDNY PPN SOV PYIN DN
SNVN NNNI N I )IIRD NPYING YW VD IN PRPIAN PPN PO YW PIvn
: NI ©TN

PIN MYIT ORPIAN PPN INDND PIXNNN SOIIN PYINN NN PIAVNY N
DORPIIN PINA NP DY MOYNNN NN MYITIT P> IDYIPY

D51 YNPIAN TINNN NI NIPNA .INDNY PPN Y0INAN PYINRN NN PMIND A
YINN YHYON NION NN INDNY PXNN DY HOYYOIN PV 11D NTTNA 910D
INDNY PINA RYNIN YDIN PYIN T DY NITNNY IXPIAN PPN MINONN

:12WVN




57

TIND
NFRA

PIN NIRSPN .(INDND PPNV XN DIVIN D5IN PIYN NI WP TI))
DY ROY IMPN OXPIAN PINA DIVIN ONIYNRN 1D P2

:DOUD MININNN D¥IVTNN NNN DO, DIDVN IWINM DN DININD oD

S5Y MINTHING) 2909 NI NYIRY 190 PINID TINN APIY 2PN NTIN e
PPN NP

NP2 0DN NPND PINNTIN e

IO NTHI0I NNV NPNY NI NIPAN e

POYIN YV 1259 6.10

:1909) 97903 MM MIANA DIPIINN INIYNA DINRPIAN DITINNN N PYN
DYIING 19 13 MPTHN YV ¥aVNa NYNHAN NIPIYN IMPYS YN ,(MYPYNN
(n7on :19nY)

SY POYNN WY DINPUN ARNIND MYPYIN YY 03109710 YIPAY N Yy
NMANNAND NPY MYNAND NDYNN NN 1Y DM DINPIA DITIND ,N”7ONN
MYA NPYA Pa NN NYOUN NINNY 1o L(MNABNNNA )90 nrona

NM3NNND MY MYPYNN

SNIWIA U123 29N ,POTNN MIYWA NPWN DINSIND ,MNAONHNNN NV N»Y
$19N9) YN NNIN DY NYAVN) 0NN MNNN NIV NV STY ANI N Man
N MPPYNN DY 9PV YYD NYIVNN ¥ MNPV NNT YYD (019D NYUN

JINIY DN 2N

MINNY DNN OYRPI DITIND ,NMNIND OND NBYN NX 75 M by
$ANAN ANDND D YY 9773 ,170H2 NATY MAPHND
t*a/@d -t = nonyn marnnnn
$9YYUND
SYPYNN YY IRNNN MYN = a
LONN NV =t

YN/ 92)71H NN 1208 INMN NINDNI NITNYN MINNNNA HIVY YW 18D
17591

:1 NINY

5.12.13

XY NORYA ININDD PN YR TN ¥20HI VI TNMNN PN NTTNI
1N, P90N WY NNV Y MYAVNND NYINN NPTNY NMINIIN/NIDION XIND NT)
NNNNY 718(XXXIii) YD 127N VIDIAND MYNNINI NITIVN MAPNNNN NN PO
: DYNIN DYNINA NTNRYY 992,208 190N PPN INPIL D)

P9O0N MYV NNTPR NMINPDY MYNNNI DNN NOWN NX T P3N =
APNVPIT NVINN DIDA HY) NPIAPYI NNINI NI YSD PN =

:12WVN




58

TPIND
1994y
ATV MAYNNNN DY NWNN NVIWA NPIAPY DY NIV P1an =
718(XXXIX) TY 718(XXXVii) DXPYDD DXNNA /NN PNV’ 1IN 2D WITY
DN 1NN NN DN DY NMINN NNIVNRY NDWAD ,NININN NI ,TNPN,208 INNND
PPN YIVNA TION NI NPINN MYXNNI (D02 /7 PN
209 9901 PPN IRPIA DINN NN - MDIT KD NPYINAA DIV - 1)1 MNIYNI N1 N6
MY MIIYNY MNINNN .1.86
TN .M MNG NPT DY OMNY MOIYND NMNNNNA PO 209 INNND A PON | 11 AHNY
799N NHIRNN YINAT TN YW D N¥NI IUND NI ¥
512.13 | NN 97 MWD 127 090N MINITA MNVYN P2 W ININDND NN KD D933 e | osuin
209
YNID WY 209 IRMN DIV NXD MNNNN MYITI 0D RN MNIRD MINY OX e
.D»9057 MMTA PIND MWD SV NNNAN
MYN DY NNNONY OIPN PN YD NIAD IXRPIIN PIRND DN OOPIN DIPHNI
D220 DY MPr92 DMV MMT NN NNAY Y 090D MMTL NN
203 9901 PPN NP2 DIN NRNNY /) NIV = »1)) 18 INIUN 11990 .8
MNPOY *ND 8.1
JSAPOYN 13310 215 DY 4NN 1PN TIYA” DAY NPOYY NNNT | 11 NONY
31.1.08 NN YN DY PPN NIV MNWN N2 NN - Inverse Floater »non NN :NVN
TV MY NN DT AN DN P12 D MIND 8% DOWNN NN DWND T
22PN YPWNN N2 NI GONN NPOYY NYIAP N2 NN : MXPOY N DI1DOD
YN 2 NN T 0N NPOYA 9NN NN L,TIA0 NN T DOWNY NP 1M
.2 -2 NMIND DY 2PN TN NIN 99510
19 ,(multiple exchanges of principal) y9p Y¥ mabnn 4901n oy AMNY N7 | 2 NIRY
NDYUNN NYNA NOYYNN TI¥ 2IWIN TIIXY PNaVNI NPYY NIDIND DTPN 2IVYIN
5NN
31.1.08 | pya7o nNX NIND NYIOY 51N, MmN Yy MvH NN - Commodity Swap :12WN
(N7 552) NY 11PN 10 DY 01002
4 - YIPN MASNN 1901
.10% - (92(i) 9>y02 NY2AVNN) MY TY NIVIN OTPN
.40% - add_on 2N Navna NPY»Y NODINN OTPN
YUY PIYN TV DININND 29 HY TUN) D9800 DIYVUN DN BY AMND NPT | 3 AHNY

JON D»DINOD DIPINNA DON NIN NNIND




59

TIND
NFRA

31.1.08

9531 NYNANN N NAYNN ,0NY 3 -D (basis swap) N2> Y002 P2 NAYNN NPOY
.MV NN 952 NDARNN N NPOY .MV I8N

:12VN

NMNOIN 8.2

PINPIAN TINND ¥ JY 12NV NPYIIND ONMNNY W 185

:1 NINY

31.1.08

YT HY 1IN0V NPININD 2WNNNY 11 (CCR) TN T8 YV ONIWYR NOWN 1wIN2
DIPIVAIPY NNYN YTNN T8N DY MPP DION2 MHYI) 1N OX PORPIAN TIRNN
.DWITIN

:2WVN

MNPOY WP 8.3

APOY NVYMN ,311 190N PPN SNPIA NN XN MDNY NPOY” NITHIN
APOYN I MPNY MPY N DY N0 IMND HDNY NPOY NP MYV
AYIT PR 311 9901 PPN NI 91NN NN UANYIS 19N NHYNIN

SN MINPOY 1922 NP 399010 HY DNPPY NYNN

NON HHP MATY ,NNY HBP M Y35 HP 39190M DIVAT /) NYDI 9 by
NNIIND NN MNPOY 1WPY 75D° 1% XYY 9310 MyHRWYN ONXN .”novation”
11159 99901, XYY 03,311 1901 PPN INPIA 1N

11 NNy

20.6.10

T8N DY VI NNAYNNN MIODN DOIWITY ,203 1901 PPN IRPIA DI NRNN 29 DY
92YN IXINY D NODI VNN DMVOYN) DYMIN DONINT DXTIWN TN
MXPOY NVP DY NN 2D NIAD DPIAN DY MIPION ,AIRNND THIORNDNN NI

D9 1PN DIRNN DXINDN NOY

:12VN

TINNN P2 DNNIY ,NODIY 96(i)-96(iii) DIDIYDI 9NN Y148 17 P DODN ONN
190 729N MIVNY 4PN (79N : HNITH) TIIRD IPRY 7)) T8Y INPIAN

12 NINY

24.11.15

YT TN DIN DTN MRPOY NIPP NIYIRNDD ,NYITIN 1102 PVIVHD NMIRTN
SNY 91N 92 HIVP DODNA MDY MXPOYN DN P NNMP NN DN 2IWON 158D
Do) VPN DIDNY DXTINN ,PINN 29 DY /DYDY DIDINA DINIDN” PN POY
NI IN ODINY T NN 0NN TANR NINADY DYTIRN O (PIND )IYO2 7NNON
DYNY DMINNY ,DXTN> DY INPIAN TINNND YT DY DNNIY NIDP DO0N 19D HNIW
TNXY MRPOYN NDP NIVNY NYITIN MXTNN NN DX PADN IMNX ,DXTINN
Yy 0),2016°912 1 0PN DNN L,OIN 1N NAIVNA NHND,POD NIONY .PN DN WD

.NDMN22 OXDO¥AN MMPY DY DIODN

: 12N

96(i)-96(iii) DI9YDA MANI 2118 11 HP 0IVN HNYY I DIVITIVY 1IN
1990 HMYN MIVNY 9PN 1PV 3193 ,NODIY

13 NINY

24.11.15

-YT DIVP DO0N DY THNONA PN NIION IIIXD MXRPOY 1IPY DI IXRPIA THINN
IMAPNY TWUNI NMIPN MNDAY TEINNN TPVAVN NYT NNN VD NPNP IUNR ITTY

:N2AWVN




60

TIND
NFRA

NPSWANT NPLAVNN MYIITN INY TINYY ININD) ,NININD NNINRD ,NPVIVNN
NN MONONN

NANM NIN 1991 ,0IR DXVITIVDA DX TNIYN BIIDN ISDA 150N NN NMPPaN
DY950N” PINAINTITIND 20N TN IXRPIAN TINND A O TIN-IT NIDP 2NI0NY

N70NY .ISDA »150N H¥ DXVITIVDI YTHY> IWNR DINIDN P’ 7DD DX
D090 DT OXTTY DI VP 2DO0N DY NON NN T NYIIT ,PID

NM2 PNV NI MPN ISDA »NO0N YW DXOITIVDL NTNRYY NI NIPION
NYO MINM 0NN DYON MIPN NN 02N 19IND DXDIN PN NVPN NNV
NY NPT NN OON J9INI PYN YN DIDNA TN YO PNVIAN NN DITINN

.D2WN YN DMVAYN DNV THY IUN) DITTNN

MINPOY NYAP NP NAWIN TUN 10 INTUN NDSWN HY INPY 112300 YPwn 1nn
TOAND NINY Y1) 18 9 (96(vi) ¥ 96(i) DYDY ONNND) HDP TI¥N NNONI
ALY MINPOY 17 8PN ANLY MNPOY )N Y HPPN TN IUNI NP

199981

14 NINY

31.12.08

- MY M PDON YPWHN NN IV ONIWNN NOWN DY NND v NINRD NIpna
IR NNVLY DYRPIT DI PIRN TY MOWNS N12P0N YPpwn ,nT

:N2AWVN

1N TN T8N DY HVP MIODN INPIA INNDY NN /) NIV NPNIN 9 by
PY D9 ONRN SN I8N DY INIYNRN PNDD 2IWIN TIED DTN DN YNab
IMINY PYIDY MOIPN P ,DMNY MYAvN Pa 00V DINDN MNPOY P2

LDV PP 1NINNDY DINY MYIVNI TN NPOY DI NIYIN - NPNTY

15 NINY

24.11.15

MAOPM DMY MYAVN , 0V DINDN NMIRPOY P2 VP YN DIV IXRPIA TIND
POTNN NN ONX )N NRYPN DTN ORIUN NVN IWON TNXD MY Ny1ad
DYVMNHIN D1IYONN DMVIYNN DININA T ,9PIN 12 PTTS 1T NIVPP DODNA
GPYDA NNND DRNNA NYY» INIYRD NOYN DID0 WD .1 XIPAY 96(ii) Pyoa

.96(iv)

9901 PPN ORPIA DI NXRMN) PNNN MDD MMNX) NIIWN NNONI ,NINY OY
TN IMIYS PHI NADN PN NIRYPN NYIT DX PNIAD OXRPIAN TINNN DY (211
911 IMOY 51N ININ DIWNWNN DM DDTIND OXNNL ,PIMPY 5 OTC

PMNPY

:N2AWVN

INTUN 1190Y MIUNIKIVIN NASYNN 2IWIN MIVNY /) NADIY 96(V) P30 59 Yy
MPNYD HHNIKIVION NDIUNN YWIN NP NYPN NIYORNN ,HPA 1) 18 13
YYD 1PN DAY DT DIHNY PN SIPW HY NNTPR SHN Y HIpma
TNV 10 DINAPNI YTNIN IIYIN JIPIY 12,003 MNNY TIY-NINVY

HPA0NNN TN Y52 79N 3999 THN Y32 YN MY

NOYYNN 2IYINA NOPNN 1P /D917 ©IMN NITHINA MBI MNPOY SN 1IN

16 NINY




61

TIND
NFRA

N ,MINPOY YV 0NV DI P2 0) 1Y Y9N DN 1HXTINYN NIYNINIVION
11989INY (forward) NRTPN NPOY 123 HP

29.9.16

ANTPR OVINY DNMNN P MM TPTNYN NIINOKIVIdN NYOWNN 2IWINA NIPIN
TW INY TIYIN IPN DNAY DT DOXHIM NP DITTH ,PI9N Myw Sy
DPING DNMNNI NI NPR NIPOYA NOPNN 729971 ,021m110N M1IND

LPNNN NOOIDN  MIRPOY NXIAPD ONPNNA NIRND NN OYMY N0 NNY OY
19N DXNINN OYPNNA

; INY NP NPOY 9D HY NYPON TINN (1)

NP PINN NXIAPA MINPOYN 991 WIAPY OO TNYN ONININN MNN O (2)
MON ROY INWID ¥a0N SNNNI NN ,NIPNA DINN I ,PIAD MDY IN AP NIN
IMND L (T) TT2,7030 ,PON YV 12 : D) 1NYII 10N DD D) HY 152

SNIRD VP MPADN MIPA DPPY 919521 PINN

NDPON NN ,NIPNA 52NN MRPOYN 590N Yyann »I»NnN OXNINN TO IWUND
DONINIVIAN MINDDPNN DXINNN NNON XD MNPOYN NP )2 NOON

MRPOYN 999010 DYVIANN V) DNNN DY DOIAN DAY NOWNN 1IN
MR ,MYA0NNN TN Y931 DNON TIY DPY ,NVPN DIDNL MNYIN NPLINTIN
.96(v) yo2

:N2AWVN

D297 JINNIY , 091 DIPYWINI INNIYN MNPOY NP Y¥AY 1N KD 12 NYPNa
1900 DTN 2IYWINA HPP YNAD 11 ONN ,MAMNNDY ©I)

+7 NINY

22.5.12

MNIND MYNT NDED NITN MNNN D) ) NADI DOVNANN DINIVIPY NPT
NIPNI MRPOYN DX IIPD MVAYNT NN 2N PAD M ROW NPPY DTPIN
MNTIN NN O2Y PAD HYI MNNIYN 1II¥D IWIRNNA IOX NPPN ON .TNNN
TNYD D) NVPY DWATIN DN1DYDIN DINXINN DNIMOPNN NIV NPIN ,1MVIVN

NN YT IWN

:2WVN

mMOYUN NNVANY O DIV NYAYN HY »T9D PN DIyam 98y CSA Dd9N
0995013 92111 .NDPUNN 2IYIN INNKY NN ,00733 MY P2 MNND NMNPOYI
YU MINPOYA SN I8N DM DD MY NYNNUNA DP1 DY DINNMNIY

D29t ©>9vYon

092190 123 M DIY3Y ¥ axN ,OTC 2 MNRPOY 123 NOYWUNN 2IWINA
1CSA 501 NN 1N 18D NYaYHY

:8 NNV

22.5.12

,(3 NADIA 96(V) TY 96(i) ©X9YD) "NIVPN TN DN DIVWITIN DINRIND DMPNNI
,(Netting Set) MR 7IynNa 552y ,CSA 50N NNDNI INK P TPNIN YINN
.DYITNIN DY PPIVN PNNY TIVIVNN IO NONYN MDY TN PN 7299

:2WVN




62

TIND
NFRA

YNPIAN THINNN DY V) MIAMNNNY 12VNY (TPAN DR) 9TIVN DIDON P I
NTP95 MY ,050N2 DINVIN DN MNRPOYN D95 DY quIvN TIYYn i1
.POYD YTIN TND ONPIAN TINNN NOWN NN DY) NN NION PRYD

TWN’D ONM MYITN D952 TNYD ¥ DO¥0 MNNN DR DW»D 1IN DY 2D wTY
TN INN) P332 NTPONN YD AVNIN ,DMMPNN NY X DONIN DN NIDPN
TSN 7MANTA NDY9ONDY ,NXA PN PNID NN N 28N 7NN NN (NPOYD

23139901 PPN OXPIA DN RN PIYD YN

N3N NOYYUNN NV 8.4

0191 YNNY Y ONN ,NNMNN NOOYNN NYMH 31 18 INIUN 1100 2IWN nNya
1999 7 YPY M0N D591 MNPOY YY NYOIN

11 NNy

28.7.08

VII P5N2 009N TINONN NOYNN NN YT TY ONIUN 120 2wN 9D
UM 1D AWM 19980 DXPNNN TTH DY MIRPOYL NTR8NN 29599 /) NADIY
MNPOY YY HMNN NODIND DTPN NN T /7 HPY NON DI MIRPOY DY >NnY

2 NADIY 92(i) 9>¥02 MNND NN

:N2WVN

NATIND OTPN NN ,HNINN NYYUNN NV 1IN 98 INIUN 11220 IWIN Hya
MOPY DNN X9 - Jund ,N9YUN SND YN NN NPOY DY INNY WY
1PNYN NH%2593 H°99)T NIV DN NNAP Nrara

12 NINY

28.7.08

VII P5Na DXVMON PNONN NOWNN AW DTN Y ONIUN N0 2wN 199
MNP ,0ON0 MWD MIAINNN MNPDY YY SNPY NODINN OTPN /3 NS
23 NADIY 92(i) PYDA DXVNONN DMIWINN NODINN MITPN NV PN

: 12N

0190 D02 JY AVINH MTNYN NININIVION NDYUNN /) NIV MININ 9 by
109°UNN NN AVUNY W (DYWUNN N DIIPNN) 8 NN D DY .NNINYIN )IPN
)5 NI 129N TIYN AN $AVN AN 29V IPINR/ANT INTPNR NPOYA 1 HNNTY

INPNOIN

13 NINY

11.5.09

INND ,22PD NNPYIN 1IPN DID0 DDA DY AWINN THTNYN NPINRINIVION NWNN
DTN YAV NIMNY

: 12N

"5 8.5

NYATY ORD .02 MNPOYI MNNIYND 559 39 Y MITIN VIVD MNPOY
10990 MNPOY HY 5723 18 SNIUN 1120 1933 PN NP

:1 NINY

28.7.08

WAL (N NADIY 2 PYD) PTIIN PIDPD MIRPOY” NITIND NN VIFD MXPOY
N MXPNDY VI DOTNY NPOYD

YANT TN T ONIUN N0 Pia /) NODY OY9D 19 By N NNSPN NWITY NY
.DNY TINT MYNIANT VIO MNPOYN

:N2AWVN




63

TIND
NFRA

NN XN DTN D) DV ORPIAN TINND ,NMINNAYNN YD »9 by NNT DY Th
795 DNNNAY ,OYIDT NPIPPD TYI PAD NPOYN NAN TYIN PaV I NPNI
N NRSPN DY

700821UN 091 DY 1)) ¥ INIUN 11350 192 PN NNSPN NYHT ONXN

12 NINY

20.6.10

DXOMNANN MNXNIVNN DD 3 DY NPN NINKDND NHINNN DINIIVN DI NTION
ST NI DTN DIPWIN NN MPTH NININA

NN 2VNY ¥ NINDD NN DISIWHNN DIWN ITINN PN DXHYI 9 DY GUND
) NADIT DINNNMD DYDVIN 29 DY IR NIRPOYNI YN YT T ORIYN NID

NN DY YNNN NDPON HPWND NNT PP IR DM DY DNYY NN HPwn
NINDN

,DINIWN DN YA DIVID MINNN YNNI D10 1IN /) NIDIV MY,
Y955 99 HY NINNDN NHINDN ITINNY DINIWN DI DY D) MYN NADIN MININ
INIAVND

:12WVN

N30 YV 090N 1P 01PN DIMAD YY PNNY YV PNIYON Ypun 1nn
9799190 NPYON HY 0931250 19P2)

13 NNy

24.11.15

DN DY DMND0N YIPH MYANN IRPIAN TIRNN MOWN ,2016 312 30 DY Ty
YOPY GNIYNn SY 00N IPHN MYaANn MawnN .100% v My wa HHPI
.50% v Nywa

203 INNY D NODIY 125 Ty 120 DYOYDA NNND Db v 2016 Y93 1 DN HNN

:N2AWVN

TN Y5 ANTH MINTIN 39 5Y HYITY JIR YIWNH 1N NTI90 0N DraYMa
,FAS 155 XN MNNAYN 1PN ¥aPIW NNV Y993 wHanwny ana pian
A%WND PWINA YOVY NIN ,NTIDN YWNTH YIWUN 1) 199919 XYY TWANND YN
ANNN 1T DN - TO9D) ANIY PN Y MNRNN NPT PIN NN MY 295 Imndwa

1¥29UNH 91D NAINNDD

14 NINY

20.6.10

Y NINDD DHNDND TINND XD XDIWNND NN MXNAWNN DD 295 Nna
NODI MINNN NN DYDY PR NT NIPNI . TINND MIRY I DX 10N DX ON»NNY
)

:12WVN

24.11.15

,OTC 13 MNPOY O TUPI 95U 51991 Y1) 18 DEN 1PNV Ninvn PHva
NHYTHINA YNNI 991 ION LY PN MIRPOY IN NDII] OYND DI
799K NINWN PNV 91NN DIVYVN 1NN ./INDN MISYN”

:5 NINY

D) D ,N PNV 7INDHD MDVYN” NITHIND PON ION NNPNRD MNYHN PNV
203 INND ) NADIY 119 Ty 117 DXPYD NNDNA DNV PNYRI PNV

: 12N

P33 PN MYHT” NWNA 28.12.2016 DM NNPONH AN NN DYDY W 485

16 NINY




64

TIND
NFRA

AV 19INT 1NN NYIIT AVIND ORN ,0993) 7051990 DTN DIT18Y Maswn
NPYON 993 P3N YU NDYYNN DIV NPYN %993 PIaN YU N9YUNN BYI0 Ay
199910

19.10.17

21 232N SV NOVYNN DIDD 1IN JDINA TINT NOPN IWIRD NNPOND ANdN
1N NNPONT 2NN .NDNIAN YW DXVWNINN DDA YY Mann 1N Junn ,Mpdn
NDD NN NI ,NONAN DI PI2AN NOYN DY WINN 19IND MNNINRD NOPN IVIND
AVINKD NPND PYNY DX MIRPOY 1) NONIY PI2N DY NOWN DIID - 10D NPV

23 N9D) 203 NNIINA NNINRN 29 DY

:12WVN

CVA 11250 1%)a )y INSPN 8.6

999 ,ONPIAN PINA NYYN N3 NNND WY INIUN 13 Yavh v 1895
307(i) 9°¥0) 9195 HWHN *HH5Y IN (203 ANINY 140-142 DIDYYD) NAYNNN NYIND
1CVA 1920 132 PN AREPN HY 1IN ,(204 ANNAY

:1 9Ny

5.12.13

N2 NOOPVN TN NNND YINYWOIRIYUN 1) DY CVA 1270 12 NN NYIT NN KX
2195 WO 095 IN (203 INNND 140-142 DXDYD) NAONNN NV NI ORPIAN
19190 MPN,NNNY 292 INPIAN PPN NDWNNY ONINAY (204 NRNINY 307(i) YD)

DINNR NDYN D5 7720 991 RO NYHOIRIUN 1) .CVA 1290 12 )N NIRSPID

:12WVN

ST 18 ONAUN NI NOOUN 1D NN WINY INIUN A Yo0Y v 1855
PYO) 9195 HWHN 9595 IN (203 INNNY 140-142 DIDYD) NAYNNN NYNY 9199
1CVA 1250 152 10 NNSPH YW 02503 ,(204 ANIINY 307(i)

12 NINY

5.12.13

NN ,NNNYOVI [ NOIY DTN TN ORIUR N0 NOWN THD NWINY NNN NI
NIRYPN DD .NAYNNN NWNY 52PN N PONNN ,CVA N0 12 )N NRSPNY
7191 NNNN DY NYPAD NMPNN NN’ 9190 NN DIDDN ,MOLITIVON NYa CVA
N29910Y qONM PNPNN YTIN T8N OV OIRIWNRD N0 Hv M*EAD nYaonnn

.1)NN 15M Hv M*EAD

V92N INI) CVA -1 IRSPIN POND 9910 TN 1N NYIIN NHNNN DN, PODIND
991N INIYND NNN NN L(203 PPN ORPIZ DI AIRNND ) NADIY 104 PyDa 319
NNN DRYPN ,NY NIPN2 .CVA NREPNY 09932 NS CDS NTID NI NPNY
, 105 ONIWRND NN Y CVA -0 1920 X D) 9pvwY na»n CVA )20 i
SV VPN DWMD W PYTY ININ 203 MXPIA DI IXNND ) NADIA 7 PYD MO
TOMIN X2 NNNN 21 2999 YTH) T INIUN N0 NWN ,5¥50 NP0 )2 NIRNPN

.CVA 12°D )2 N NRYPN DY IWPNA DN DY

:2WVN

-2 WRNWaY 1% XD CVA 11350 1933 10 IXEPNA ;%N 9909 ¥ Oxn
199953 59989 M2 Y CDS

13 NINY




65

TIND
NFRA

5.12.13

DN NPT YW CDSs -y CVA 11220 a2 PNN DR¥PNL MY92) NN )0
.00 DN

:12VN

1NNR NIV YV 1YY WNRNWAY W Mi -0 23wPna XD X

ySMND DN DXAYNN N DNN NIV YV Ho8Y DNP DYYHN OXD 19 BN .4
NN DXAYNN ONP ONN IN ,DDPN TIVN DN PPN T90 %Y YopIwnn
119890 NN DN INY Y9PIVUN Y8MIND

14 NINY

5.12.13

LYNY) NNX MY DY NN YIP 204 PPN ORPIZ D) INNND 320 PYD )0 N
.02 ©YIPN DXNINT MITOIYY 321 PYDI MITHIND NMIRPOYI
PN TN NN OVPN DNN MY NN .2

:02WVYN

N5 Wpann MpY By Npoyy CVA P20 Pia Ph HYIT Auny v oxn
197990 NPYOIN

:5 NINY

24.11.15

YXI2N NONI2 NMIPY MDY 1PI XTI T ONRIYN NP0 1wN ;2016 7)1 30 DYDY Ty
SIVIN IMND TY )9 DY 2203 IXRIIND D NADIY 726 PYDI MNNRD ,NONIAN 9D 295
.CVA 120 12 "N NYIT IWON2 TN PR

) Y9N YAIPN L, NADIY 113 PYDA GoNIN DD 126 Py 2016 X012 1 0PN HNN
CVA 20D noOwn Y510 T18-1T 9NDNA 921710 IDMND NN NINRNPN NN avnY v
IONONIDID

:12VN




66

TPIND
1994y
204 990 PPN INPIA 1IN NNNN - D199N DYINNN NYWI - PN AMNoM NP1 .1
IRB =N nW Yy o1on .2
(215-243 ©9°¥0) MOPYN HY MNPy ApIvn 2.1
:(219 99y0) (Specialised lending - SL) /4701913 MINNDN XYWL NPID
15910190 MINNDN YW ©Y0AN NNINN DNN | 1 NHNY
31.12.08 | ON 211N 19IND ON P2, PIYIAT MO9N NPNRN IWR MNXNDN 1970 SL MnNoN 1NN
NN R L(D2)191990 (D)D) T DY NIXNY NDIDNN NN ,NPDIYIN MNNa
AN AN INDN OVH DY NMON NN
P20 ONAYRD NN WD P2 M2IN O2PNN DRNND NI IO MBOWYN DY PAINND
(D) NNN (910N MY
1754099 ANNTND ARNTNN NITINA NNND /) 18 MAY OXN | 12 NHNY
31.12.08 | AN TNRYND ONPIAN TOIRNND NOYNN - 99DD :29¥N HY MINNoN NP BN ;2w
NYVYNN ,OWI DY NIPNI 2NN NN YD 279YN N> DY TPV NDDIN INIYND
.(SL) 07Ny AXNOND awnn 8
NDP1NN NN DIND NYPAT MIPOYN NPNRM 2997 DY MONNDN NNYP N ON
NYOWYNN ,(2YN DY MION NN NN KD) (D2)191991 (D)D) T DY NINNY
.(SL) n1nYymn nxNoNY awnn
NNN HHYUN VPMNIY MDIDN DN NNVANY 7APTN MANNNN” ONN | 3 NHNY
PN NI MANNNN DNNI ,729Y JY MINNDN 1990 /) 18 MY HY MHINnNvn
2(SL) 1109900 ARNDAY 91 119 19920 Ypwun
31.12.08 | .oowaTHn DONINN DM®PNNA ,SL -5 NOWNN NITHINT NHOND NPX NNND MANNN :NIYVN
DWIAPN DN DWOON 19 DY YaAP» NNNKD VPN DNMY I1DON PN
YD ,0PNI9 HY PMDIINN T NN NNPV NPTHN 12 2N D) 7D PN .INRNINA
20PN MMNDY NON PYTY VPN NI INIYND DY 1INNN
1751099 INNTND ARNTAN MDY SVIMNTIN TINNINN | 4 NHNY
31.12.08 | ;yn 49ma TN VIR, ¥ap» (SL) MITRYN MXNDND dNYOD NOYWN NPD :N2IVN
INIYNN
= INIYNP INIYN XYL NIND
INNYNP MPYY THUY 902 DTN INTUNN P20 NN MDY W AP INY | 5 NINY
(231 9°¥0)




67

199NN
1941y
31.12.08 | NWYND HMIN IRPIAN TIRNNY PRNIYAP MPY DY 91N DIVIN IRIYRD N0 : 2V
NN NYOIT 2IVON TN ORNYOPN PIND TIY  TORNYIP
:(2Y V5AN ,231 PYO) 7OININ NPT PIVYNI MNNIN” KW NOND
$029 N7 PIWNI MNNTNI DY DNPIN MY MNNIN IO | :6 NHNY
20.6.10 MNXNON NITHN NNDN NOYI) = BINN N7 PaYNa N9VM YaY NNNYN (N :N2IVN
(701 NPT NOvWNI NRNONY) IRB -1 nw 9 Dy anTH
NPONN ANON NN = DYDY NP HNONI INNNN MNNYN MWD (a
NN52 PN 2anonn 2010 X2 25 ovn (REG09092H 7 LMO071510)
: TINAN VYTVINN
http://www.bankisrael.org.il/deptdata/pikuah/lett_sup/201004.pdf
MDY XD WA NITN P1OWNI MIRNDN = WO HMTIN? PIVYNI MINNDN MWD O
210NN NPT NOWNIA NN
GUND - DN ZOONYDNAY INNY DMIMNN NIT PNV INIYN MWD (1
NPT, NTISN OMYDN) DY DNINT MINXNDN MNDD 1NN INPIA TIND
02 IMN YW NIVN NMND TAN DN 19D (182 TN YO 203
L0101 ONNDNY 9N NPT A PINY L0APN DYTN DT DYDY Nd)
M MXNDNN ON NN NNWYY .DNNR NHOYND MXNDNN YD NN OINI
, NN NOYND IRNDNN DX NINID 1N XD ,MNY MIVND D719 DN
SDMNN NPT PNV MRNTII INDN MRNDNNN NNX YD DIN
£ 029929 NMNINY 1932 MIVNY YPIP HYWIII PMNIY INIUN (M

™RSY 729 NNTO MIDNI PYXRY 29W NN YPIPN DY) TURD
PNY ONIWND IND> ,DINMOPNN DINND DININD INY 91,0 NnY
.DIMN DT PNIWNI NRNYND NNW)

NYIIIN INY ORIUND L, TIRNDNY NPOYI NYNIND YPIPN NYIDI IWRD
NOVNI ANNDND NI ,PIMANND ONRNNA O TINNOINNIVIP INIYND MND?
YPIPN Y NNAY MIYIN NHMP DN D), 0100 NPT

$231 GO0 1PYY APIN Y7 NN MYNYN

NNPII ONIWNDY NIN DINHD NPT NOWNI IRNIND INIYN NITHND ONIN
PN DY2/00)1 HY2 DY DY

NPON MDY DYDY ONMNN PAPIN DY NNNN YD 1NN ,PAD 10N WD
WWNY L1969 - VOUNN ,PYPIPNN PIND 3 PYOL NNMYHVYND ,032 MNTD
MTY NYON NN NPNRY MTPIV K91

$ DY 7029997 ©IANMDY ,NYNN I

0

(x




68

TIND
NFRA

JRIYOP VO MPYI DN NPT NIVNI MINNDN D NYAIP IRNNN
P INNDNN DY DINNN AN YD WATI ,NNT DY .NOWYNN DTND WP NOD
YTY DY NTHVNNND ,INTD NNIDWN DY DMVITIVODN DINNN MIMINNY DINYT

STOD ONPIAN TINNN

PN 1IN DY ,NDYNN DTND "NIPNY NYIAPN YIN) DXPIAN DY MPION
LDMNRPIAN DITIRNN MOTIND PPA0N NYT NPV

AMNIUND NPD DYPITNNN DY DININD DY DIRIUND MINDNT PonY
(DN NPT PNOWNI MNXNIND NDY) OPOY INIUND

;AVTY DINIYUND DIPNIN INN DD @
; (N7 DYVYN ONIN ,NPOY M) DX257I0 DNIVIN DYIINIUN e

ITYORIYN 2D DNPNNN M) DIND NT NANPNN INTHYNIY INIUN e
JPVITIVDY

$70%990 197 PIYNI IRNDN” HY MY 19y5 LTV 295wrn XY 51NN

:7 NINY

18.1.15

DYIPNI LYY INIYRN NMYIN 9N 2V LTV -n ond = 2N 19m
LTV >0 1moMy> 8Y 100 27 -3 N 3 ) 1D DX9YD2 VNN DIPIN
NPT POWNI IXNONID MPYI 1II8Y L ONRYT LTV) onN D1yl

20NN

PV TNXD NWN Tiaywa 0NN NXMNONY LTV 2von = %wun Mayy
NV TIY OIPYN MRNINN PNV DIFD - 7D INN NPT NIWNI IRNDND
NIDINA - YLMDT IWYNRDY) NRNONN NIN NN MIWYRIN IRNDNN DD
DY20N NI (MDD YT DY TUNI DIVY 0N MRIYN NTHYND MIAPNNN"
,MI2XY 1PN WYY OWIAN ,NTINN OWIAN NOD NN D WITY ONPHN

LDTPI PYI NONY NOND NN TN

oMY LTV -N Iy ORPIAN TINND NN D) MXNONN ONY ON
DN DWN TIaywa DINNY AINNDAN 2D D20 Yapiw 195 avind Jmnvd
INNONN DY LTV - 79y ,00Y D»RPIA DX TIRNA NN MIRNONN ONY

2IVNN TIAYW NRNONNND DHYNN AWINKD MNYRIN TIAYWa DINNY

MHN PHYY LTV -0 nnnan 78D 901 XY = 9919 mINNDN mvoa
2ONN NPT PNOWNI IRNDTD INNDNN

PHN HY IN PORPY NOIYN DY DDIANNA TP PHVIIN MNY = MY NI9YN
NPT NI NYA ONNY NOIYNL 2N XY ORI TINN - 9aAPnn NYoIN
S7OINN NPT PNOWNI IRNDNID IXNDNN MPYI TNSD oapn

PNV GO MNIUN N TUND = U2 NN PNV 909 IRIYN HTNYH

(N

(a

6]

(1

(N

:12VN




69

TIND
NFRA

99, QONN MNXIYND NTHYN TVINT MRNONN ONYD LTV avnd v 09 1IN
MDPNNNY NIDINA - YVINDT TWNDIY) DINIYND MY NINY DIDD PA ONN
SV YNONN MNYN PAY (MM YT DY TUNI DIVY DN MIRIUN NTRYNY
,NTAND OYWIAN NOND NITAN 9D WITY LTINN IMIND TIINY 195 00N

LDTPI PY NONY NODID NN TN ,NIINIY 1T WY O

DINIYND MY NN D10 2N

NTHYNY MIAMNND”7 NODINA POVINDT TUND - 7N ORIURD P e

YU NI MM .ANDN T DY TYNI DIVY L(GPIND) GO MINIYN

,DYNND NPT : D) YOVIMNDI TWNRIY,NIAXIY NI WY OWIN ,NTHNN
10N 7DD PIAN NIYSHNNI DXV DIMVIA P2 MDD

AVIRY GONNOINIAYUND 0100 - 7UTNNYIRIURD P e

TP AN TNV 293,091 SY >NINN MNWNY

MY NIIWN NYITI NNON NYTIN NY 2D NYXAPN DY DN DY NININND e
7970 NN TIDTY MY NOIYN KDY GON INIYN NTHYN 593D - NMIDTY
N

NN , 0N DOTINY DIANN (DDNI2) AN PTHIND INYI INPIL TINN e
MYN NIIYNA WHRNWND D12 XN ,qONN IXIYND DIDD NPMINN 10N
(TPIDTY MMNY NIV YIS KDI) VIR NNOPY TN MIDTYN

SINN ONPIT THANNI TONIN GONN INIWUNN TWURD D) DPPNN 995 NN
YT HY NYNIAY PNV DN NIIWN DY YN IRPIAN TIRND >TIAY 71523
NN ONPIAN TIRNN

INIUND DT NNNONIAY L("IRNIN MINDY) INTD IRNDN ONIND MDY
GO NIYN NTHYNY DT PNIYY AWNI RO 7OTIN NV NYnyY” Nana
IRNOND ONMY v wTn LTV awnd PR 72951 ,702) N )PNVLI1I2

INXND LTV -0 2won 79na1 avine LTV -0 DX 7nnimnn”

INNON MYNNINI IRNDNNND PON WD PINYN MPON TWUNRD = 199299
L09-599 GMYN TIAYY WP INKRN INPIAN TIRND ,INN INPI TINNND
INPIAN TIRNN NIVD NIIWIY ,0I)D NYTN IRNPY NIIWN PN MIPOM
IUNDY) IRNONN NN P O 09D LTV ond winn avnd v [ INRD
YTY DY TUNI DIVY G0N MIRIYN NTHYND MIAMNND” NIDINA - YOIND)

023N DY TIAYVIA IRPIAN TIRNN DV IPOND PIAD (MON

NPT NIVNI DXNDNTD VNN PNIIMYY DNIDYNI = 7ANDYN NI
NN AN PNAYNL NNPY W -9 LTV ond 2N YD DTN 70NN
DIVY Q0N MOIRIYN NTHRYND MIAPNNNT O) - YOINDI IWNDY) IRNONN

0

(x




70

TIND
NFRA

MOWIRN NI TYINA D) TIY DN (MDD T DY TUn)

N P NPT NN PR PIT WO DMPNNA D) DINY DT PYDI NNND
TANVNT PTPXOT MNNT 1PN GOMN PWINKND DN DX ,NON NPT
SJONDIA MAYa N (PR NP - PND) TY RN INVand

11919 DOXVN9NN DININ DMPNNA

DONIND MNYN TAN OPPNNA P 7IINNVNDY N> NP NTPS .1
:DYNIN

NTIPXON NI PN ,NINNINN NI IN DOYN NTPON 190D .
;N0 NINNYRY NATIVN

NNLIANY TANVNY ,DINVN NPT NYIID DOWNRYN NTPYON Y90 .
YTH INNONN

ND MDD (DY WVIDY - SYND) URIND NYIAPIY DT NOPN N DX .2
YT ANNDNN ,NNDN DM NPT NYIID NN NTPI0T wHNWN
TR0 Y9091 NYIM

JORPIAN MIAIVN NINY DY D) NHIRNN NN DD DININD

TPRPIAN MIIYN N DPVN PTPPO NN UKD D00 MNNRN O»PNna
(LTV) 11000 My 01N PN DY ONMD 1N, ARNDNN NI M)
45% -n T

9PIN0 N INRDN NN MY NIIY MIRNIN MWD = 93N ANIN
OW DINPNN 2NN NNINXRNN 29 DY NN 7DD NPT NOWNI MRNDND
TIAINND YT DY NTHYIND ,IPTO MIRNON DY DMOITIVDN DININN MININNDY

ALTV -0 00> IR 1IN0 N2IN PR) PR ONPIAN

NNV OXNND DI NYIIID INXNDN IUNRD = ARNDAY DD Y NayY
0N 2VINY ,MNYN MSYIA2 G0N DINNY DI T YV ,WOIN DN I DY
MNHNNY NADINA - YOIMDI IYNRIY) NRNDNN DII0 PAY DN 9 DY LTV
MNY DY OMYUN PAY (MMYN D DY TN DIVY 0N MIRIYN NTHYND

.DUON

995 59 DY [ 1IYN 299 ,50% N 35% DY NNJMI )1DD PN DIV TNNY
2295 1.8 999 1 PON2 9NN ,INN J9IND DIWINN TV ,NPVITIVDN NYIN

TN ,VTO ARNON AWUND ORPID TIRD TUND = PIIWYH N1NIIINN ARNDN
YIVINY LIDAPN 91D DN DY NHIND DRNNA ,OWNY) PNYYO NMIN THYN

INIYND 9D 12 0NN 290 Nwys LTV -0 2wen (12 ©Yapn 192ph D1vvnn

LMD LTANYNND D230 MY PAY (YTIIN DIVY DDVN 5910) AWINDD
.MOXMIN XY MDY 0) ONPNN LTV -n 2von

()

(L

&




71

TIND
NFRA

IUIN ONPID TIND = D8 NOY INIUNRND NNONN PoN Pra LTV mopn (N

NNNDN DN GPIN PRIYND NNONN PON P DX TAWTY ,INTD IRNON

DYID PAY DN Y ,WTN LTV 2WND XY IRPIAN TINNN - YP9 INIYUNND

NN MY H910) D3I WIRY )NINKRD LTV -0 23N 790 D) PIXRIUND
INRD LTV -0 21w00 791102 yapiw )INDIN MY P (9PIN2 NPIIRD

798 WINY PNINNA LTV -1 2000 Ty’ 1123 ORIWNN D120

NI PRIYND DIDD” ,DMOPNN DIDIYI IP) ORIUND NMUYON TUND e
DMO1NN DY AVIND I WIRY NINKD LTV -0 20 1ymnd
;DY DN 592 MW ;N7Y 70 YNPN NN : NNT .OPNPN
NN TIVNAD MIPON DY IMDT MaY MY ¥ ;N 30 - Ny 15 Ny 12
1252 N7W 13 TIVND 7N 9120 NI, IVINDD IRIYND NI

LNTY DTN JTTND NTINK) OMON DDA NP NNONN DN e
POONN WYY IN TTID) DMNRMN DYDY YNIN> 1WINN L (NNMIT)
INNRD LTV -0 2N Iynd Puamdoan

P D9 IR IWNN ,NIPNDOA e

V> ORIUND NN 10% MINGD) XTINND DT YO Ny = B1PmM Pye (D
DPIIND NN MIAN? H9I1D) INIWNN NINY P2 0NN a0 ,wTn LTV on avnd
INRD LTV -0 21w0N 79102 yapiv 95 ,)3N0a0 MY Pad (9pina

JITPRINNDD ONIYRD NI MVP 12 DPDON - YOTPIND WD DI1DY”
NYPAN I Y YT YIPNRIRNDN ONIYURND NI P2 WINN NI
LDTPIND PYPIN IN INNR YXT PIPINRNDD ORIYND NI PAD OTPImN
WN TN DTANN SWIAN WY WINPT )P 02091 HDI1D NIV INON

VIV OTPI PYI NDNY 5ID35 PR MNNNRD 2WINI .MYNY 551D

,ITRND OWINN NI DN LIPN DX NYDID IIINRNDN ONIYND NI
2320 MYNNNI DIV DINIVID X MIN DN NP 1), WY PWIN
.PVIMYY TUND)

- (234 9¥9) QRRE - MYTnnm mIowa NPRNY

0P MASYN

:(QRRE) 7mMw1nnn m9°Wa NNNIYNT MPUN”7 XYL NN

:8 NNV

20.6.10

N NIVN - INIYI MINDIAN N9IYNI ORRE YW 1199999 ¥13a m)»non (N

2y MN9N Y29 NPVIMY NN QRRE Mwnn NPV NNNN NNN N2ND)
,INT DY .ARNNN NIORD TN TN XY OX D) ,0)NRPIAN DXTINNNN PON
(MRXMOWN VYNY) SRNYIPN ORIYND PPN D1 IUNRD 2D WYTID 2IwN
YN MNP SNV PP DORIYNPN DXON NXIAPA , MDD NN YSINn

:12WVN




72

TIND
NFRA

ND 9P MOINK NPXRNIYHP MDOYM DD NPT NIVNI MNXNDN :TA02
.QRRE mwnn n¥1ap 1992 H9H0Mm 11N

MY TPRPIAN NN DA NN ,NT 29Wa - DIVINTY INIYUN IPWIN

MNIYN YDV :QRRE Mmwnn N¥1apa H55°N0 DMWYV IXIUN Y PYIN
INAUN YPYON 1N NP DIDOY NNPY PONPIA TIND WY Navn
NP NN NN NPNN DAPY WIT» 090N

YOOI YHNDIIN SYTIN DIYYND NYOIT = IWDHN DIV HYINHN NAYVYN

.(revolving) "nvTNNND NOWNN NITHNI NN KXY INIYUN

TINND” MNP = 7199YWH 2MN1H IR INPIAN TIRNN” NINNY MIVI

N2 234 Pyoa yann (Uncommitted) 717105 200 WOR ONPIAN
MDY MIHNKD” NN NNY ,QRRE NMiwnn N¥IApa moHN movnd
ST DYTIN ROY TN D52) NN RID ORPIAN TINNN T DY 011D
TIANRND” NN .203 190N PPN ONRPIT DI INNNY 83 PYDA WNINWY 295
NN VA NNV MAWN D101 ,NYPI NIND 71INYD 2NN 1IN INPIAN
MTMYY NMINND NIN MOYN ,TI0 DOXNNA .JOINN NNN SPIN Hva nHam
NITINI MW PN TN ,71IIV0 2NN ION ONPIAN TINND” NITHINA
NOD 1Y H52) NN NOD INPIAN TINND T DY DIVIIAD MINNIY MANNNDY
MY WX TN ,QRRE mwnn n¥apa Y9550 my o rnnTpm nynn
NINNN) DOVITHIVON NWAN NNN 0% MY WA (CCF) XIUND NINN DTPNRY

.FIRB nv») nNm (203 9901 PPN ORI 9

YA NYXNHD NDY NYNNN) NHVYND G0 TIY =~ NYNY 90N T9¥2 NTINY

7Y 500,000 N2 ¥2PI MWVNN PPN DY 72990 (CCFHONIYND NN
YPYIN DDA Y NYYN NPNIAN LTI DOHNINN ORIYND YPYIN NN
MPYNN PN DD DY RO (WY NMNIAYN IRIUNX SDM0D) INIUND

.QRRE Mmwnn n¥ipa mon Hv 591010

(a

6]

(71

(N

- (239-243 0'9°¥0) WO

93V ©°a”N

$7WOTIY D2ND ¥ MINAN

19 NINY

1.4.09

YT 9Y WY MAIN DN MYUINY DXAPNY = 7IYINY 029N NN
770102 N ,DMNX MDY PIOD DPINNY NIVNI /) TN IRPIAN PINNN
MPY-P22 >IWP DINRMP NN XY .MIPN NPOY TN MOWND DMKN TIND
NN LAY PIYY (239 PYD) INTINT LNONI .WINY MNP DXA1NN DY
TPNNAVN VMDY TN TN WMWY MAINY DN MUINY  DXIAPNY
MNIY W71 ONIN DMPNI NOWN . NDEY MPTH MNXNNY DXNNI YOI

MY TN T8N NN

(N

:12WVN




73

TIND
NFRA

DY NN DTNV MYONY DN = MYINY 09V D3N
eligible ) MwoMY D PYI DAY’ NND> ,NPLININ GON MYITD
MPYON NN IWNRD LIRB Ny nNn 5190 TNND (purchased receivables
,IRB -1 N %9 DY 13 N9OPWNA HIVY DY RY INPIAN TINNN ,DN0MPNN N
NINNN) MVITIVON NYNIN YD N2 DIVD YN IRIYI MNINND )1 1P

(203 9901 PPN ORPIA NN

NP5 DTN MNK 1TH : MNRPOY YU 0MN0N DINDY DN MINan
959 N YOP PYD VNN ,INTINT NHNN NN MIMD PN 12OV

112 50N 9 DY DMIAINN DIPIVN D NNINDY NN -~ 0PV 1199
DONYY) ORIV MINPIIN NN DD OMNI»PN DMVITIVON DIPIVN
SV NN NTMIY NN NPOYN 2P ,0°21N NYIDT HY XY PNV HY IOIN
D>V N2 XMPY DD DOPX YN DINODN ,VIN IVYINY DYIAVN
NN YN DNIDN DXPRYN MNNA .PPWA ININD MAIND INPIAN TINND NN
DMIYONDT ,DWD DY DY) NNYID MYSNNI NINTY ,NINDN DN NDON 21

NAYNI ARSIV NN DD NNTPI DYTIN ROD INDY NN M

7272 NNNN ,09IY2 NYIPNN INNONNI ION NMINPDY = 19NVPO MNPOY
JNYOMNY DXINNY NPOYY NN NNN DDD

NPNA HY NVIYA DYTIRN D239N NI MY DN INPIAN TINND
09NN NX IMA 1IN ,MVMIN 2999 (INIY) 99NN DY NNN 9V
DY .IPOYN NITIN DY NYAVN NN IWINY DXIONN DY NN ON - IWINY
JRB nvra 51905 mpdwon cNIN2 NTNYa 0NAY NDYY 1D MYOYS  NNY

DY THINN 02N VN

INPIAN PINDNY Y ,29NDN TIDID YV N9PNI 95 ¥aps NIV NN NPOY
NDD NX POLPNY MIVY ININD NITNN MIDT = (ININD) 99I119Y NN M
DXOMNAIN OMWION 9 DY NN MVYINY DXANID ©IIN NITHIN DD TN

SR

ann - (79509 IN) 7PN MMPDY 7YSN” (ININ) 99 BP 13 NN
(ININN) 12NN DY TONN NNV 1THYIDID APOYN NINHN DY Wavun
DITIN .NON NPOY DPP NIPNIAD PPIVIP NYHYN NPX PIINPIY ON12

22V0 DYON9NN DIIYIN 29 DY YaAPIN NPOYN

(a

6]

(71

(N

0

09°90) MNVYN DIDIN MNP DY DINNON TINITH HYI) NN 2.3
(256-262

SOYPINNY INIUNR 112205 AIRB N NN 09NWHNN MNP DITIND OND

1(261 9°¥0) FIRB WY 779NN MNY”7 05919 , 059321 N131a%9

:1 NINY




74

TIND
NFRA

31.12.08

NNYN 1D OX NON,MNTPNN TN MWYND 7NNNK NN IXRPIT TIRND INY XD
INND P YN MOUN ,NIPN D2 .MDYIN DINNY HYNY NN JI9INI MIX0IN
NPONIN NV NN NYIAP

:12VN

7339) MNY ,TINNY MOSWN N3y 0995 .3

(285-325 09°¥0) 1990 2539 3.2

U9 9192 19IND 1T ONP NN INY N NN NNTI 1IN 290 yaIp 288 9Py
JP0OVUNN 1212 ,7MNTYD ONNN DT PPY0

IP9NNRN LOYNN DY MVPIDN MYNYND NN

:1 NINY

1.4.09

DMNMNAN DTN NV NNN 192)) 71527 AWN» DINY NN THPVPIN MIYIYNN
oy 20 OTIP INN 2N ON NIN ,(45% Y wa LGD W nspm FIRB - mo01n
MTPN NTNO ORNNA THNTI NN ONX ,ARNIN DI 1230 ,MIAPY INPIAN TINNN

.75% MyYwa LGD nY on»Y ,m1avn NN 17N, 000N NPNIN NHY

: 12N

1(308-317 ©Y9OP0) 9910 PIN 29 HY DIINWNY MNAIY INTUNY 99105 WS 1853

12 NINY

18.1.15

vy ,FIRB nw» nnn mawna poivn ,311 Pyo : (FIRB) nm°9r0an nYNn nnn
DYV OND DT P DND ONYHIN IRIYND NINN DTPNY DXPYIND N0 1D
LYND ,203 90N PPN ORPIA NN NRNND 82-89 DIYDA PINND MVLITIVON
PYD) MOLITIVON NYNI YIAPIY 195 .91 PIN NMNIATYD DMVINTT DIRY , 00N
YU DY MYPYN NNLIANY MMV ,(203 190N PPN OXPIA DI IRNND 84(V)
ON 10% YV INIYNRD NN 01PN AP (100N PIN 290 NPT NNPO MAW) MPT

JanwUny N9919) 090 1971 BN 50% -9 ,)aNWUNY 19919 NN

LAIRB nvn nnn madYwna pown 316 Pyo :(AIRB) mnTpnnn nvnn nnn
-5 DYNNYN DMITHIND VINIWY QDN MYIITA DITHIVD ,0YRPIA DITIND D YIP
(CCF) »NAWRD MInN »MTPNn Ny pd 010090 DMTOING wHnwnd way EAD
MNIYND NN DTPNY DM NN NYWNNY ININI ,DXININ DY DMWY DD NIY
RN Y5 75295 .IN MY DY DN RD DT HONIN .DIDIAN NYHN 29 DY 100% Hv

INIYNY 19971 9NDTPN NN LY ¥aPs INPIA

:12WVN

HY DIYON MINT SNIDIN GPUND TIYN” NN WIPYWA 313 9>¥0a NN And
INIURY NNNN 01PN ON1M 1Y DII0Y 7NPN7 ININY ,INIUND NPOY
IFIRB nw»a

13 NINY

15.11.09

INPIAN TIRNNY INIYND NN DD MPON NDI1D IR DDYDNY OONIND NIMON
AVNY DYV PRY NN N NIRRT NYIAP D022 TN YPPNN A2 TRynd 2NNN
MPOY YN IRY PONN DY ON N0 NHINXY PYNN Yy CCF -n NN

INOONIYN JNNY MAANNND DN NIPN NNIX DY NOPNN NN DY»D 1) (N

:N2AWVN




75

199NN
1941y
7ANY TY WMNN D INON DY DOHDNA YNNI YaP) TUN ,MIAY NIRIND
.D50N2 YaPIV 19D ,(ORPIAN TINNN NNY TON IN NVONI) MIAN NIPN
OIND NAN NY ORIYUND NTHYN YA SNIN :0W»D NHPN INNT
MINHN MPTN TN ,INRNNA OMND NP N IND MYan
.Y 90 DY N NOOPIVNN
NITINA AN NPN ,NTTHN Ny DOPNN NOY covenants 1D 1MMNN (a
(Y9N NS "NAPNIN) MAONNN
INIUN JNND NMAMNNN VNPWND HIVY PR DMIPNI NYPNN DIV 110N
MNY PN PR MDY L, NNNTY IURD S TIND DY) DIMHODDA DXVPNIY
MPTY DD DINNY IWPNA TPNMYL N DY) INRIYND DIDNA 1PNNND
POIRY MDD MM2) NMIAPNNND NIYN IXRPIAN TIRNNY DIWN 01Dy
(DN OEN PN O NINTY) INVIYVA
,DYPYI MNNVI NTHYND NINN IXIYND DX HNID MPHN NN NTN1 O
959 NV T ,(OYNIN KXY PNIPNIN) DIDDN DIY INIYNY NINN DTPN DN
, NNV AVNNN MINNNT XA PN NRYPN NN AWND INPIAN TIRNN
1 2992 (DY1IND NN DXVM9) 1.13 Pyoa 12 NYNYO NNIWNI NNIND
(VI TVD NYN) 1 PHN SV (D> T2 M)
NN NNMP OX P NPIVAR DY NNNXD MOPN D 9NV ,PAD 10N Wwnd (7
TNIN MIIN DIMPY , VNN MIPNNN DININ NYNINN DDVPON APYN
IUND DONINND NN NMNIYD ORPIAN TIRND DIVARND XOY 012 YOI
.DOPADN DXPYI MNNVLIA PTA PN IURD IN D120 W NMPON
S0Y DNPNN NPNN 29-DY NNV NP NPOY MNPDY DININ ¥2IP 321 Y0 | :4 NINY
,(daily remargining) 5155 N9 NHINNN 299¥D D90 NPOYN 990N %5 NNINA
S99 TIIYWH AYIITN 93 T8 Y ONN 1Y DDA DY H1N9a TITYY ¥Y8aN PIan )
1APOYN 910N KN ,321 Gy NYIINN
5.12.13 1995 NPOYN YONDN YD YNIP 204 90N PPN ORPIA DI IRNNY 321 PYo ;NN
S TNIND NOYW DMORPIAN OXTINNL YN NOW 1IN HY ,NNT OY NP TIYYH Nt
;7292 ©»P DXNINA )NY PIYYD 2ANDI IYNIN YT DY IIMY DX PN NN
: DNIN DXNIND MY DMPNNA
PR AN NHRNN PYO OO OONNN- =
2N D0 YY YNNI TIWOW YNIN P1an =
NYNOI NWAIT 51900 DN 2014 INMA 1 DYN HNN MNNNMY DVTN DN
2321 YD ONINA TINYY T2 PN PIYYD

NORNYNP MOPUNY OYYY5 4




76

TIND
NFRA

(331-338 ©9°y0) 19290 2954 4.2

(332-333 £9°¥D) 9119 MNNIN MV

11 NNy

31.12.08

95 N0 MN9ND PRIYN NIVII) INTH MXNDN NIVIAA PINY 91D INPIT TINRN
PD -n 70N DY NHRNND YNNI ,NINIIND NPVINIIN MWIITN DI MINDHNN Ty
.3 MV NN NIPON NNNN NN IPY WX LGD -n N

:N2AWVN

NNONI MPYY MIMY OIRIUR INNY MANNN HY INIYNRY NN 01PN 1IN
451 9901 PPN INPIA DIN ARNNY 7MIIN MY NPNYI INIPY NYIN/
2(338 qo¥0) 79194H MNNDN INNY BYoNY

12 NINY

31.12.08

YYD IN L POON YYD MTINY MMIAPNNN MNPPY NN 1D YyIP ,338 PYD
DYTINRNN PN LIRB nw 01 98D INPIAN TIRNN DY OINNYHPN PPN, 10
NN ORIYN TIY ONY DINIDDY NPNMNAN DMV NX PIDY DIRYI DMONPIAN
(203 1901 PPN OXPI2 DINN NXINN) HPVITIVON NN MDD DINY DU NNT
YN ONMNNN 203 9901 PPN IRPIA DI NIXNND 83 PYDA YapIw K951 »9 Dy

.0% y>w1a (CCF) 'XIYND NINN DTPN D2APN NN MANND ,NPVITIVON

:12VN

IVWINY DN 1PINA NDYVY BYYYI .6

(363-368 DY) HWAY 112901 1932 1250 Y033 NYPY 6.1

DINIPNP D3N ¥2)Y NVN-NYPN NYSH DYY DINNN DINRPI DITIND ONN
AYORNN IINITATIND NN YN 0P 1aY 28N IPOR IWINY BYPYI
(364 9>¥0) NYYN-NON DY) DIV

:1 NINY

31.12.08

NYLMDIN MYITY ORNN ,NVN-NOYN NYNA VNV WINY DOPRNIYNP DYI”N
NN MOLNIN

9 HY 1T NOWUNA DALY 5P KD IRPIAN TINNN ,DXDMPNN XD NIPYIN ONIN TWUND
NN 1Y 102 DOVY PYNY ORIV NN MINONND D) ,9905 LIRB -n nw)
.(203 9901 PPN MXPIA DN NRIIN) NVITIVON

: 12N

IRB -7 nW)Y 900 M7 .8

(394-421 ©°9°¥0) N1121N NI9¥N 119N 8.3

DOYINN DN YNNYNY DIYATI/DINYAY I¥aPa DINPIAN DITINND Y5 ONN
D02 HY ONN PIA HY PN AREPN TIEY )N OND ,0OUITI DN NN INPTY
NN 992 DINWN DNI1NN NN NV SPY NXaN YN NYNPD Y8IY TAING

17834

11 NNy

15.11.09

JORPIAN NXIAPA DTN NN WINY DIDDID IN DXNND NN NIV

:NAIVN




77

TIND
NFRA

,JOINPIAN NNIAPN TN DXPNAN OOTIN MNPAY D17 MNIN DNIMP ,NNT DY
JPRPIAN NXIIAPN NN OODTIN MM DV 19N ITND MNINY D18 1Pyl

9597799 YINN ON D TAPNY 2IWN DM TINN DMNI YW D»P DN DXANNI
190 ,7a92 DY DNPOIY DY DDINNYY ONPIA THNRN DO DY MINPOYM OMNMON
DYDY ONIYUNRD PPN 2NN, NP1 MXPIAN TINNN DY MDY 29N

TIANNN NPINN ,TOINPIAN NXAPN TINA DYTINT NIV OO NN ,NIPN 992
ND 9910) INON N NPINX DI0ND PRI ,INDND Q0N MYOIT OPP I2T2 ONPIAN
(ONXN MH2ND

JUN NINRPD? NN NIN PR LIDDN Y27 NN OINNDYY J19IND THIN THIND 12 2802
NPX TNIN I PN 7NIANN DO DNV DNITHN NIX NV IPY NN
NPON 1237 NN TINNRD MIVIN NN NIAND PR DUND DN ,"NaMYN NYNPOD”
18PN Y95 MM WNY NN LY DT aNna (0N NoNN Hva [ NnnTD)
2Y N¥IIAPA MOYNN DI NN XITD TN WY 1210, 11201 12307 NTNIND NORPIAN

SNOMYN NORPOY

55N N3 5Y 7HANT7 YU NI YHRNWYAY 113 Y9TNND TN aYWa OND
15000V MOPN TNEY YYD NMPYN 990, NN

12 NINY

31.12.08

DD MMANNDA INTI NN DY NITIND MOPTNIND NI TN DY WHNWND N
NOIYN MY DO, ININA NYNIN HWON NITHIND DITHN) DINY MY Hv Hvod
RN MYITI NTNIWY NMOOI2 NPTN

NYANN HYON NITINA WHNYND ¥ (MIwn 25wN) PD NPNRN TNND 2D 1210 : N9vN
INMNY 452-457 DYY0A

:12VN

point 7”7 :@NYMAOYN NN HITH DINPIAN DI TIRND IYIT 19T N»DIDIF 1IN

?7through the cycle” & 7in time

13 NINY

20.6.10

55 DY N2IN DIYIN 1717272 1Y IN ,1PTN NPNDIDD NWN NNN Y52 vIindOwn
NN OXNNDY, 0PN NIN N2 NPT NMNDIDD NN NI PN PTHNY INPIL TINN
TINN DI DY ,Q0NA AN N2 NPTN TPNDIDAY (PPN 11ND) DPVINDIN DIONNN

0T TIND NPTN NONDIDS NN DY 2APY NPNY ONPI

Y9 HY MPTN HITY ,5UNY) NNV DX02) MXIAPY NINY NPT NPNHDIDD DYMY 11N
(PIT 2910199 59 DY DORNYNPY OPPOY MNPY 2T TTC nHONDD9

:12WVN

NN N (facility) SNIURD NPOY M3 LGD S¥ 2wn nunT AxMIN
AINNN NN OY A9 NMNA EAD -0 HTRNY 9110 NNSY 0YNPIAN DITINNN
7219 .INVS2 YO 51 SNIYUN S8 YO YN NI DINIYS DHNPI DI TIINNA
TIEN YYA ,NTNHAN NPOYN N PYIND na LGD -h awn by nupn i
51 MNIAY SVTIVVD SWIP P 3 IPOI ,ATN .MDUNY MNNVS NNYPNA

14 NINY




78

TIND
NFRA

L9179 53901 SWIPN NINY .NNOSN VIV YWa ,YWann NN EAD -0 NT0INY
LGD awny M OxN ,ANINA WATID (Use test) Yimdwn JNana Nny T8
1MYp90 1193 EAD 1KY Y11 miav ans nnsa

31.12.08

mawn> EAD -y LGD nTnX MY [, ARMDNN NWAITH NPIN IVINNN NO
nTN L(facility) NIWYNR NPOY” NN NUN NPINDID DDA ,DITINRND
,TONIYOP INIUN NPOY DY DMMONNY ONNNA ysann (facility) NN npoy

N2 NY VPN .IRNNY 402 PYDA DIMNNN

NN NI L(AIRB) nnTpnnn 00090 0OMTN NYND P OVMDT DTN e
.(FIRB) m©>0van

S0 D1 1PN HDIPN 1N ,MADN MPTNA DNPNN DY NAPY MNNRD NNTHRY e
NNV SO 51 ONIYNR NN

:12WVN

IRIYUR NPOY” NNNN TV NN NDID NIR IRDND ,NPRINP MOYND ¥l
;90 MVYIT HY MIVAD TN M9 DMY0 13 NUHRNYN XNY My (facility)
«(401-402 ©%9°¥D) NN NN 99NH2NY DIPN Y ,ANIINI MNY MINIM

+5 NINY

31.12.08

P ONRPIAN TIRND T DY ONNYY 19IND VIV NPRIVIP MIRIYN NINPOY”
;TIMNVA MO I ND 402 PYDI DOXVNINN DMIMINND ONNNA ,INN
D901 DMVINDT DMIMAND 1D ; INN M2 ; NN

:12WVN

IN DINIT P2 IRIYN MRPOY OMND NREPN TONNY 1ONPNNA ,MA0) 1HNa
(409 -1 407 ,406 : ©°9°¥D) DONI>1N AN NN GNIY MPIAN IR ,029INND

16 NINY

31.12.08

M TIN NPT MDIYN ANON NPT NMND NN TNYA N> DPIAN DY NMIPEaN
DOPIAN DY MPI9N 1910 INKRD .DPRPIAN DITINNNN IDAPTY ORIYNI DIND MM
DMNMP ON YIONY TN HY ,0NI2 O MYNIN NPMN WIAPY DX Npwd
SV TN MOIWN TIN DIDNIDN DINPTIIRIYN MNPDY N/ DND HY DI

.DYRPIAN DITINNN

:N2AWVN

N9 M9AN HY DINITA wHRnYNY 1Y DPNRPIY OITINRD DT ITONIY ONN
1(411 Pyo)

:7 NINY

20.6.10

DYNPI2 DYTHINN , DD 2009 YT TR VYN DMOPY DINDY MDYN NPTD YN
NPT NMININ DY OMNMN DNPTI wHnwnd wIY IRB -n v NX 0MNw»nn
YNPIA DI NRNND 90 PYyDa NMNIND) MPYID ECAI -5 Npann > Yy 1INV
DN NI DY NPV IX DN NPTN NYIAPA MIPPY DIND (203 19010 PPN
0N YTNID ONMNND TPIN DN NPTN L, NNT OY .PD -N NN TNND OONN

ONNNN MNTN DY WAUN DIVY NITY YN HYND ORPIAN TINND MY DOPY

:12WVN

410 ©29°¥0) (expert judgment) NNHMIN NN YNNI YANWAY 1N M3 1Na

:8 NNV




79

TIND
NFRA

(411 -

31.12.08

DOPTNRD NPT ADWA NN ONNN DODTINT WHNYND DINYI DPNPIA DI TIND
MTVIN DY - YTYDI 19N DMOY THNONY PN NIDPDN 127 MIND Nya ,NNT OY
nPNY XD NPPMN NPXI VDM PO DY DIODIN NPND PNOOON YD)

L7252 NPLPID MOWN Y DIODIAN

:12VN

DINANN Y 1050 91995 NN HPYI NPT NN %3 ¥aIP INNIY 396 Y0
LNYA HY YWY 1125010 1500 1IN T99) N5 TUN ,NPOYY 0999880

Yy NOYANN PNN NYIHT FIRB nWMHaY ,NTavNn Oy 1% NYMIT NAYMHN 185
19190 YW HYIY 119500 1391 DN P9 IRPIAN TIRNN DY N1 MIIYN

19 NINY

1.4.09

NN XONY 02N FIRB -N N NN DMY»NN DPRPII DXTINN D) (N

NON TRYA2 P VIV WYY )INN NYOIT 2IWON TNND ,DINN I YT

DY NPOYN MMANNY MONMNN 2NN PYon OX L(PD) nndn Hv Svad

SNAURD 93D NPTN NOIYNA wRnwnd oY ONPIAN TINNNY DN

MMANNYD MNOYNT TIN OXIYNX DNID 1N RO /V1OVn JN2N7I TNYD)
LDMNON MMAND DY MTYDI MODIANM ,NINPOY

,FIRB -N v NX DNW»NN ,DYRPIA DITIRN DY MWIND SWIpN Hva (a
NYITI TNYD 398 PYD TWIND ,NPDYN MIMANNND ¥Y2ANN )N1DPON NN NNIY
99190 TOANN NTNNX MYNNNI HWND ,NPOYN MIMINND T DY NPPY

.(EL) no>wninn

5¥I NN TOONN NTHX T YY D) J2I0D MIVON W NYAIT NTNY O
NYW) DIWHY MPWIL INPIAN THINNN NN NNV N2 XY ox 03 ,(LGD)
.AIRB

: 12N

U 1982 . TTC -1 PIT 101 197 M99, 12 1PhanY 113 1N SONND 19N
AN JNYN DIIMAND D9 ,MYND Y HY Hann s Yn Y3 vynd
TNA XLANN 935 SYaYI IPNAN 2NN I3 JDINDY YND MINT 0NN
MDY AYP YA DX PAY 11037 NN SN S9N NN 12N ,00NUNN

.(414-415 ©95¥D) D130 TNRY DI 19IND 1IN NN

110 NYNVY

15.11.09

N0N 9N MUYND NIMN L,NADWN DN D) ,NPTN IO NPdN2 (N

S NP2 NN TTC pav PIT pa 729w DY N9PN2 .AMIVIND DNNNA

ND .7PININ 2200 MM NVDON GPYN NPT NIOIWNY MIAND ¥ /YT XoNY

YR L, NOPWN N NPT TN VN NI RHY NPT NOIWN IWIRD
1IN0 MNNN NINSIN

NPT ANV DY MAN 7PNN NPTN NN NONA 125W WITY Nt K2 (a
ININN PONINN OV INDA PRI NIIWNN MPION DY NOYW MIOVNN DY)

:12WVN




80

TIND
NFRA

ONNN2 5T DY NITYY NN DM (7D NPTN N0
T252) IVIAN , NPT TPADIDIN NPYW HD1D 19T TIIND DIONIV DINNNND
TIANNNIY NPT DPNDIDAY ,NNNNNAY,NIAN TN NYSINHD NITYN NYIWIY

M2 ONPIN

NIIWN NN POND ¥ - DI PIND HTINN NX MDY YR D MIYLY WINa 6}
NN PITYDY NNAY NONX ,7DM90NN DY PNYY” DND XD 999D NN
.N2ID NNINX DTN NN NN TIN DTN

DMIRNN DO92IPNN YIPINA 93 219 . 0NN BN 0159250 DY NNIY 91PN %5
.(414-415 ©9°30) NNNL PIT 197 Maroivrab

111 NYNVY

15.11.09

N YT ONPIAN TIRNNY YN NNT DY L NDNRD JON NN IPIDN DT NN
TINNN DY .To2 DIMYHNND DOTIND NND TY NI XD DX VY DWOTINN
DOUN MNYY XTND DTN MN’S D021 NTMIYN NPNDIDIN NX PIANY INPIAN
(2P0 YOO 935 12PN YT NI N0 MDDY NRKPN) NIPDN Y2257 NTPNNA
MININ NNMIND OX TIVND) PNV NNIND DRNNA APY 19N DOYNINND
(127 TIND OMNPTN NVONN NMINWN NN IO NORIPN NNNTN) NPT NIIWN

NPT PNV NN NHONIN

:12WVN

(422-437 ©9°¥D) 019501 NI4T NIV LIvon 8.4

,09913 .424-427 D3P0 NN P90 (integrity) HIYN”Y NON»HN ANNNN
DONITN NN NSPRY DIMN P2 NYITN MY XY MON»NH v 424 9oyva
SNIUND NN PHYNY SPOYN DINN 125 DNIN TUND)

NN’ DY ININRY DI DN D) NNYP ,OPOYN DN MIN Y9INT NYIIT NN
10970

:1 NINY

1.6.09

0N AT PAY OYPIVY ONPOV P MM OIMIY TN OOPY INNRND
IPOYN DN NON RY DN DY HVIN OXIYRD NPT MWD MM DY NPINKD
2 NPND MDIN XYM NPINRD MITHN

Guidelines on the » 7101n2 NNOMOY »35 ,CEBS -N N7y DX NHXIN R NYA)
implementation, validation and assessment of Advanced Measurement (AMA) and

.2006 5>1981 4 o, Internal Ratings Based (IRB) Approaches

: 12N

MPOIWN PPN INPIA DIN MNIINL MIVIN MNTPHIND MYNN DIV NYDNI
LDO9MND MNSAY NNNN NTY INPIIN TINRNN DIPN NNN MNDN MYITa
PIRDA ONIUNND DY ANNNN DR DTN YR THYND 1NONN INPIAN PINNN

SNRPIAN THIRNA DTN 1Y HR PIND NN DY HND INPIAN

12 NINY

1.6.09

YA PINT PN NNND NIPND ,DY0 1 NORYA HINY THINIPYN NNTHYY ONNNI
DYNONIVIN DINIYN TN

:12WVN




81

TIND
NFRA

NIV PN NN GRY I POIRPIAN TIARND DY INYT IPOW 29 O, TNNN NN
TOINN AR OTPY ,/NON X NNDY OPOY DM D N2 DTN NYNVLND NN
ANMIN DX DN

NNY HUY SN 05153010 DINYNN TV SUNIT NPV Y9N PYP Jhan M
NOOANN YNHND N33 ,9993 510D NNV ZDINENY ANRMD DMY/NVIN NN
NY 97100 0NN (N9D DPOY NINN Y91910) DM0N DINYN/INTITIN MV by
5110 1323 19503 HYY NHLY NINKD - DIVNIT DINPY HY MY NaY 919
DOUN DYINY MNADNA UMDY MUNNINI PP N3N ¥¥aY Jnd) ONN
-y PD, LGD :1%2°09 52599 X M5 ,ANINA Mamn 12503 099puni

19930800 HOUNNIND NNJONNA MHIANDNN SHNNI NPV »5 PN - EAD
(434-437 ©29°y0)

13 NINY

15.11.09

NYPMINN - 1919) 22009 SXNN NP MININY YN YIRI NTYY NN 9 Y (N

VN SNV W IRB - Ny NNN NP NN (MNP MINANY yana

-1 5 11201 Y2307 NN TMIND DTN (robustness) 7YoIN” N5YN (i) : NPIPYY
SMIPYAN DI 2V MPINININ PNN NI DY NN (ii)

Y2357 MY NX PIN2D) 110N 222D NTNIND OO TIND 1OIN NIWN TNND (a
NN MPYWA DYV PR (DN NMMIVNL DNV 57NN PININ 120N
DY0O)N 2IYNY NNDNN YW NI0NNN TOONNIND MNDINNN DY PNNVIIAN

AT NNDNA OMYN DX 5D DDTIND 1OV, 127D DOOPIWNN

MNOONNN HY NNLIIN NN MWL DYV W NN NIION NIIWN TNND 6}
TN D02 DOOPIVNN DXDIIN NWND NNDNN DY NIIVNNN TIONRNINN
792 0T PN

DOWYPR NPT 71935 DX21N NP MINANY 3D YIP IRIND 434 PYD e

NYID WIAUND DMNIVYYY D»H3YIN DININT OO TNY DNV IN DOIWIN

SV NI NOIYN 19 PRIYN ONDODY ONPIAN TINRNN NOVN Y
SR DY OY TTINNND IRPIAN TINNN

DMININHDN INY OMHYON ONNINY GONI” D YAIP INNNY 435 PYD e

TN YT PRIYN IND0D NP JNND TV ORPIAN TIRND DY ,DO¥0

MPION NNN MYAIT DY DN DMPNID DININ YV DNYOYN NN
SURB -1 NYr) 9% INPIAN THINRNN DY MOV

Sy DMNND NP MMNANY DTN XN DR MYIT DYDY PPN
DIVAND DN ,OVNY 7D 1PNV NN NPV N ,DINKR DI DY MNION

:12WVN

.http://www.bis.org/publ/bcbs155.pdf?noframes=1

2




82

TIND
NFRA

.DYNVD DN INVIND NOY DMNINND IN DN YND DY NMITND
,DOUNIN DOWIYY 11I) VIR MYNINNY T09N Pa DMWIP DN 9002
STOAND DY N0 M DY DXNNN NN TIVND DIIWINND - I ,(OWnd

nNYY VY DXPADN DNINVN YNSNDNY AD ONPIAN TINNN NIYO (7

92y .N2PN MNP OTIND NNVN DIRIPY INRD TPNY/NVIN INRNIN

ININX NPON NX D) INT,20¥D VVINND IRNINY 434-435 DIOYDL NNND

MY NI DV G0N PNIND A5 NP MIN2NY YN NYMNINA 10 Tinya

MO NPMND MY DX )PNIY DWYDN DNY NTIYD NIN DWNIM

IN LN PN ONON DTN D MINID MNIN MININ ON JTIY»D ONNNA

THRYND NPYO NOMNN DY ,NPNHP MNMIVN DY ITIYMY DXNNA DN 1PN

DNMY MNSN Y90 IN,DMMDN DXIVHNID NNYY ,NYTINKG NN DTN NN
J9TINN MININ DY PYTO HPWNn MmN

DINNN IR PNIPDA 52559 ADAN TNEY NN SNPIAN PINNNY 9300 YN
PP 23N ,NINMANY I9PIN NN TANN NN PYSPH DINNAY DIYN NP 3NNy
INPIAN PINNN NN YHAYND Y1001 PVITNY DSPMIN YN NN NIIONa

.(434-437 ©99990) IRB NW)a PNN NYWIT NYapy

14 NINY

15.11.09

Y2557 NTNINRY OOTIND T DY DVIAPN XY NN ,NNTIPN NNNWND DRNNA
AN ND AV NN XD ONX D) ,NNIN 200D Hawa D) 7 NaYd” DN NIPON
95 IRB N NN DW»NY ORPIAN TIRND PR Y1) 19305 YNNI 19D N Dapd

ANYN NXIN D ONRIUNRD NDDY YTOIN

T PYD MLVINNY 9D ,)INP MINAND YNIA NPMINT NINND 1 1 NTHYD PIVN
' | |
JNTPN N2wwnN1a

:12WVN

NUPY DN DINYN SNYA 1PN DINTN PYINY INEPHINY WA 424 yoa
DM - NYMINY  DININNIVIY) INIUND NTNRYNN PYS J9INT 99Y) NNYY
15909 D DT PIYY AUN) 3 1NN MINN IX NN NI (7POY

:5 NINY

15.11.09

DY WAYND DOPIPY / DPPOY DNPIYY 1IVANY KOV DN MMPYY NNXN
DV MYOIRY RPN DY DIV - IRIYN NIRPOYA TINON )N1IPON NTTNI NYTH NPOY
LDYPIPYN /7 DOPOYN DINPOYN NKR IX»NIY DI DO NI OPOY 0NN .DNDT
INIUN PIPY MNIPY DY WP IR PIRIUN NTHYD ONPINNIY DN ,OWNd

TN

:N2AWVN

MY AN NYINR PPUNNI NMAY MANYN NPNY NI DIPOYN BN
Yy DININNY 9N NAIVN NIIKA MPHN NN BYIPINY DNIND BNV NTAIYN DYa
099 217 Yy ¥ NYINN PIY SIVAN ONN L1993 119501 DIN INIYNN NMIYN

19950 'nHa

16 NINY

15.11.09

PIND NHY W ANT DY .PAIYY MPON Sy PIIYTIN DI SPOYN DINN 2D N8

:N2AWVN




83

TIND
NFRA

AVPT DY MUY RSP PNIVNL NPOIND DOPIPY 7/ DOPOY DINPIVN IV
Sy ANINNY NP NIVN NNNI NIPIN NN PON OPOYN DINNY DIDIIDN NN
NN T DYPN NIN NN N0 PPTI TN, NOO0N 917N INIURD NTHYN
YY) DTN NN ONX X .PHINY YDOUPMIIN 19IND IR MXPOYL DN NDPON
YPOY DN T DY NYION YYD DINPTN NIRSPIY P20 XD DN O NY2 DN O HY
INVY DMMIN WAPMY 521D (NPTN PONNA OPPINY DY IPYY 51D TUN)

D200 NPT NYIAP TNXD PNIAVNA NP KD DOPIVY DNPIVY

NN DY YN ONPOYN DMMINY SIYIN OXN ,MINN-IN PIPY NIHONa
INTUN NTYN (MPYN HY B»YMIN DIOVPADN DY INa NPPNYNN MI97N INYD)
1IN AYUNRN (0POY 01999 092N Na)

17 NINY

15.11.09

DPOVN NIV DOYIND DMNMIND DY TNV NPXHYN NPNI NAMNND NYSNIN
PN MDD ONDA DN DY NYOIND NN NNONNNY DTN 1M DY .DPINYN
ND QUNNDT DINNY 1PN NN .DDIPIY OMN T1T0I0 D3 1IN WITH NPPODN
ND , 02 TN IR NIYRNDY ORIVNR DTN TI99) PPOY DM NIPN D52 N 51>

.D»PoY DN DN NPNY DI

:12WVN

59 MPION DDIDY INIUNR NPT 9N%NY MNIPYN THUN NVPVA 60 PYV
DR AUNS MM SNYA DMWY 1253 , 0097 NEP SPOY DMV IWONN , BPIan
M4

:8 NINY

15.11.09

NN NPT NN DD DY HINIYN STOAND NNADN NI NP Y wpna
DN WIAP»Y OVNT LIRB nwa Sw Aany mnvn nvin NN DINNINND
.D»POY DINPIV DIV NVTN NRNPN 2DV 725 2 INVDY

:12WVN

NN TUNRD 1T DIEPND PN ONN IINIYUN 1D NP MEPND HY NTPaN 1IN
109100 NN TYNY NPPON ONN 10997N

19 NINY

15.11.09

MDD NP TPXPND NPINNI MOLVY DY PNIND NNV NYNP NN IRNIN
NADI WM ,4 90N NTNRY ) DY 'R PIND 6 PYDI MIXID 1N, NINT DY ONIUN
LDMIVAND TTPOND NNNT,NT MV MORY XDIPY 1)

NON ,7DNIYPTN NN TWNRDA NNNNN N ONIYN MDD NP NISPN DY NPPIN
NTPON .0MNPTN OXPNIA MONN O NWITI D) 1991 , 0N YINIWN 19N DX )PIN2D
LONIN PN DNMIX PNAD RON 7DD TIND NN IWNRD? 1PN D) DTN DY

MP>9N NTIAY NNDNI DTNV ONXIYN MDD NIPA NPNPND DV NPTPIN : NN
IND DN NN LIRB NWMN5 1TIN NORY NN .O0MY DYINONI ,DXPIan DY
DTPON NN PTHINON

:12VN

.http://www.boi.org.il/deptdata/pikuah/basel2/hasdara_06042008.pdf

3




84

TIND
NFRA

(438-443 D9°YD) YINN POIVI M9 8.5

2N0PIMTI NN 192939 NNPA DY NP NYIT 9715 1INA

11 NNy

15.11.09

INAN ,NMNDNYI 1D YT FPSPND IN LTPMIDN NNPXANT 0D YAIP 443 PYo
ST IOIN NN INPIAN TINNN DY NPT NIIYN DX MIVY NN MNSY

SU NMYTN MIPTN O DXIAYNN DX ,MINK NP NMWYIL 52PN ONNNA
MY PNN NN NYMINDY PNVPITY NINIAN NNPYAN

:N2AWVN

(444-445 ©r9°$0) D13%)9 DINIT2 VIV 8.6

JUNWN JHAN” 129 711020 Jhan” P2 Hinan

:1 NINY

31.12.08

IRB -n nw va Dy NN NRSPN NMYOIRD NYPA NWIN DIV 1090 Inan 9 by
NINA NYTMIY TUN )TN NIDIYN VINY DY DNV WHY MNSY M1 ,Npond
.(broadly in line) ¥555 19182 90N

DOVAYN UK ,TOIMN HWI MITOINY DP9 DNT DY ,Winevn nan 9 Yy
PoN INND ,0MON DNYPN DIIONNM MOIWNN DY 191 ,NNN NYIIT IWND
PN SV OPNS INRSPNA ,MOUONNN NYAP YNNI 00N N OMNN
PN IN DNRYPM INMAY DITOINY NPT MDIWN ITINND TOWN NPIPNA
WX LIRB mmvn pynd P Tyn owidwy JIRB -0 neoid mdwd 0NN

Mo2PNn

IO NTTND DMNVYPN NVIPNADY DONND ONMNND PONN INNY Tyl
N2D 7292 OO0 1PN G0N MYIITI YTHY NPT MOWNHY v NTY |, 0N0
NOIYN Y51 WY 92T DY 1902 YT, NVPNPN DYDHNIN N NDON VIDIWN
NPONY NYPIAN NWIN M0 VINIWN NOPN TN ,NDMN 1NN .IRB 1598 1N

2NN MR VIDIYD ¥IND 1T NPIYY DIVHD NN MNYND NN

:02WVYN

VINIWUN NPN ONXN ,NVTN NIIYN NN ,NIVN IN ,I05UN NP TIND IUND
199U IN 7OV N 0101 2IY IINNNY NN

12 NINY

31.12.08

,INT OY DTN DY PITY 992 POANNNY KD DTN VINOY DY TYNN AN N0
NPANINM VI NYIN NI ,DMPN HTINNN dMINN 1DIND NNV ,WTN HTINI vV
TINYD IRPIAN TINNNND YITTD DXPIAN DY NPONN NWY N NIPNA .0XPI1aN DY

UTNN DTN Windwn 1Nana

PN MPION TWRD .5TINN NV NITY DY IV 19INT MPXAY NN ONPIZ TIRD
NTNRY INPIAN TINNND YITTY MNN DX MKYY 1Y NN ,OPMYNRYN 07wl
SVIWN NN

:12WVN

DNV 1Y INY NN DY ,09NRPIAN DITIRNNND MPION WITT NPRI/MNNN YN
IM9°91 N29yNa oXVYNNYN

13 NINY




85

TIND
NFRA

31.12.08

29 WY NN INM ,0ONIAN PN MNSY TAX DINN ,OTINA WIDY NNON
SN ORIAUN MDYN NTTN ;NPITH 5510 ,1NON MIVIVON NY1IP DTN
YPIN MM, MOVYNN NTTNN YNN PORPIIN DIRNN TN OXIUND DY MPT

INDT 9Y INIUND

WIANND T2TN NVY ,OTINT YIDIY DY) XD D80 ©ININNNN PHNY NN ,NNT DY
.DY1201N YP2AY NVY NPT ,OTINN MININ DY 1T MION DY

TRW ORPIA TIRN ONX YIAP PO DYY 7IND7 DNPIVIP TV PXND 1N NO
YN NPONN NYT JIPPYD DIPN v ,0°17 DNIPNI .VINYN NN MYITa
5102 vinovn

:12VN

TUNYN 1NN DIV DIWITTN DINANT NANIN NP ONXN

14 NINY

31.12.08

The IRB Use Test: Background and ) xwwa BIS -n Sw mavio 700N
1N WY 1NN DY DIWVTTN DNINANN DY NaNIN P3N (7Implementation

.http://lwww.bis.org/publ/bcbs_nl9.pdf : VIIVINN NN THONN NN NINNY

:12WVN

INPYIY T NNV TIIN Y811 9PWRY pooled PD 295 ¥8¥anny Nassn PN NXSPH
2 AYNWY NIYN INT - (NN 593 - NPRNYNP MOXWUNI) N0 1Y Y53 Swan
J91Y (199501 225949 M) 8.7 9oyva

SN DRSPN 99985 NPT INIMNVPY avIinnh pooled PD -3 wnnwnb 1n% oxn
1MPYY 29989010 PD -2 wnnwnd (DIRIYUN MINNN PI) DIINN DI99¥Y BYIN
L0099 MNMPY N1 1D BN MMPY NTY 1D NN

:5 NINY

15.11.09

MMANDND I WX ,NMIPYY >IN0 PD -1 wnnwnh PIs) 1) DOPoY DIDIND
SY DU N ANMN NOIWN IN OVDVLVD DTN MYNNNI) OMPSIDN NN
X2 DNYON OMNIDN PD - MNTOIN P2 NI WP DOPNND 2”0 (DMVN
N0 N IMX YW pooled PD -n PaY (NN - NYRIYOP MDWYNI) 1D

DN - NYRNIYNP MPYNI)

:12WVN

19299 9985 ,5UnY) MIND DY DX DINY DINIT Y MWD N ONN
NN DREPN 998D TTC 9% MDD 295 NPT AN DINNN - NHIVIVON)
2(PIT 297 199191599 %95 11957 4N DINNN U3

16 NINY

15.11.09

MIPY ININGD YA TN DYN YND, D0 DINPT NIVWA WHNWND 110 N (N
SDIWN YN THINI DT AN

POINY 12 WNNYNDY I PHORD NINY L OTIN NNYY OXRPIAN TIRNND DY (a
SV DMV DIMAND WIT INPIAN TIRNND DY DNIDN TN TURD 0NN
TOINNN DY N2IN .DVIDY DONMIN TNXY 1TH MNINNN YNIT 11 NPTD
MNRNNN MNN DY DPIAN DY MPAAd NNTIY ) MR TYND ORPIAN

:12WVN




86

TIND
NFRA

N0 ORI

YON TNSD PRIYND D3N "APNNNY NPT NOIYNI VIDY M ND 6}
NN nwAT

(346-499 ©9°¥0) 199201 25549 MN’5 8.7

MIANDNN 395,739 MNIY L TINNY MOXUN NaY , 0NN NPNA TPYHN ONN
19IND DIYN NN DTN PUNIN AYWA a5U-1T PYAN NY9Na NN Ywab
D999UN VN 25WA) ,(MNSN Y95) PNIPD MNP YaWy DMN D3991) S99TNN

1(446 YY) MIANDN T9¥ NP0 NYAP YaY

11 NNy

1.4.09

YR ININNI ASW-1T NIDNA 1OX NN PD 11201 25590 OOYTIIN DN PONN

:N2WVN

MNPV IN ,MPY 53 HW 099 PD -3 PIN DI NN YHRnwhY 1n% oxn
1(446 9°90) 11250 YD NYNI ¥ 1IN

12 NINY

1.4.09

oNYHN PD -n .Mmpd 53 v »v19 PD -2 PN PIima INON2 vnnwnd 10 NXO
NN Y2 )00 YO YV pooled PD -n nNo 2»N NN PIN DNON TNXD INDD
MO

DOPTNND A5V 7TNHNY N0 YO 935 pooled PD TNNY 2N ONPIAN TINNN
OMNYN Y5 bW PDs -n Yy nysmmnn Nnan DX Gpwnn PD - oMY 18PN 1YON)
DNON MNYY MIANDNN NX TN MNY YW PD 5,18 . 1120 YD IMIND DI8PINN

oMoN 595 Sy Snin pooled PD -n Miwa NN ,MY ToNN2 SV DY 28N 01
NNNPN NMN 7NN NIPD HO IMNI

: 12N

S5Y RNIYNN NITNNY SYUIN NN P2 AARNN SN 15PN DN DX28NN Pan
P2 NPENI1O DPPY SN HIWIN INNNY SMAN TR NIPN DMP 019 1IN
NNNM 204 9901 PPN IXPIL 91N ARNN) MRNNN SNV NN MWD
JONAYR T097Y AYIDN IRIUN PNID , 090130 MAIN YW N9 N7 Nywn
MON SY HUIN NIHNA SN H1aNN ((MYY NPT MINDNA 698A Ty

(452 oy) NN YWY

13 NNy

20.6.10

NYRNIVNT MITHINN YIDONI WY MNIYNL NNAN NITHN NHYON XD NDON
NI MSONNY DNNNA) INNNA NYNOND NYIAP W OOV DTN NYIN
.o\

TNSO MYN MNNY NYIAPI ,NT RYND DIND NTY DV NXONNN NN 022N NN
NONRYY N2IWN1 VY NIXI) IRB nwan v mvnn q¥12 Svd NN - STINN
(MNan

991 ,(2260-06-N 'ON ININ2 DDNOY) NN MPTN MINMD NITYD OXNNA
.DNDN Y TN OYP PTY DX D) ,JOP YN

:12WVN




87

TIND
NFRA

203 9901 PPN IXPIA DIND HNNNA NYMY 95 MDD NITHN P2 9¥9 DY
(IRB nw1) 204 9901 1PN IRPIA DIN NNV 1R 1PAY (NVITIVON NYIHN)
.(452-457 0°9°y0)

14 NINY

31.12.08

NYNA YOWIY PTIND TNSNN Y21 MWNIN ONYA 7NN HINN MITHIN P2 IYIN
TN YPNN OY NXAPY 7PNN NN NITHNY YITI T TNXY .0»NNAN DOTINN
D) PNIPON DT NITHIN LND0A OYIPIVNN DI0N NWIND NNDNN I NNRNA
DYTINNN DY OPND NOYTO NN N0 PR TNSN HMLITIVON NYHL .ININ
YNNI MOIYHNA DXDPN DMINNIYNN DN WHNWYND DNY IWIND) DPNPIAN

DYTINRNN YW AWNNN MOIWN DY NADN 7NONYHIY NYVN DIVH YN MITHIND PR
JONNIAVND NN PONDY IRB NWMHY 7Y IPRY ORI THIND .OYNPIAN
;2190 )10 PV AWNNN MOIWNI 0P 1N IRB NWNY TIIY TIRN INMYY
N IND2 NNMPY ,NNON DY THIRNAYNN NITINN .TPVITIVDN NV WP NOD

PVITIVLON NYNN NN NNIVH ,AVNNN MOIYNI

:N2AWVN

MaWNa VY] MPYN MWN Y35 PAX PD ymm narnn IRB -n nws»
N9 NP7 NPYH NNINNA IWAPIY BYYYN PPab Nt Y93 Pa Y1anD [NPNHND
DY 9198 ,SMA NIN 7INIUN 3TD9NY NYADN) INIUN NP0 , 09019 MAIN v
9985 YW NOYWNI 1INDN NOYYNI 9991 SXPIAN TINNN 1Y STNDAN ¥y
3452- DIDIPYOY INNAYN NNYT 3989 NNNS NOYYNI N 9591 1PN X ,)NNN MYN

(457

+5 NINY

31.12.08

1N SV THINIPY NNV NOXANN Y21 MITHIND YNV P2 NHRNNN IDINY DINIAD DN
:204 9901 PPN ORI DI ANNNA 7HWI” HYY NN MPTH MNXIINT 70N
ND OONIYNNIY MIYIND DNMNN 204 1901 PPN ORPIA DI INNN YOV WD
PNV Y DX D) ,)ID .TOAN DI KD PN TON YW 1NV DX D) IV TOI Y19
MNIYND MIPD NN NIAYNHD ITYINT YI9) PN INIUNIY DTN PONIUND PN

219w

5¥1 NYWNI NHMIDN N9OYN DN IRPIAN TIXND 12 28N M 92019 DRNNA
IWN PONNIYN MPT 35 NHNO N9OYNI N2 I ION TN, )DNN M9 29789
JHTYIDIANY

:N2AWVN

2(452-457 Dr95¥D) DN NIT PNOVYNI MNNINA NN T1123 185

16 NINY

31.12.08

NYIPY NN NPO PRYY PVMDIN NPRNIAVNN NVIVYN 19D NN NN TITHD W
VAT ONX,NWION

NNONN 29D 709N PNRIYY NVIWA YNIAN NN NTTH D7D ORIYND 120 P2
.314 9901 PPN ONRPIA DI IRNNY NODIA

SN TPRIVIP IRNDND TPRNIVN NYMVN DINN NPT PNV NXNDN DN

:12WVN




88

TIND
NFRA

DNNN2 NWY» 204 7901 PPN OXRPI DI IRNN DI PRYY NN 2WN
INNDN DMIN MY INON 2IYIND DMVINDIN OIHHID

N9902 YNT PIYD MAPY anPIvNY OMYN HY HPTNNA NN ADY NN
MNVLOINN PMIYN MYIIT 1YY MIN ONN ,0992 10»VDIVVY DIYTINT YINNIY
1(466 ,463 D9°¥D) DINMN HY

17 NINY

31.12.08

DY 1201 22257 M’ 2OV P MYINN G0 MWIIT 11 7OONNIN PRy’ MYIT
ONMN D92 WNNYNY IRPIAN TIRND DY SOPTNND NPTH 2OV 0) N3
DNPIZM DINYN HYW HODITIIND NPTN 2DV , DNNNA INMYIT DIND»PN DOPVINYIN
TINND 27 OUVIP DINY NN D PN NN MIIWNA THTPNY NYY NP0 MNIAPD
OY TY0 JPIND DODIINY DTN NNAD NOM DTN 90N MYOITI TNyd NP

DD MWD

:12WVN

POy MNN MNSY NoMN BIIM Mpn w1 ,EAD -9 LGD ndvyha
MINK”7 NN NN NN (478 =) 472 :D2D%¥D) NN BYVW (”economic cycle”’)
1705p0Y

:8 NINY

31.12.08

ININN? HY NAPN ,NNT DY .TPIRDIDINN NITHIN NHRYP XD 7O¥POY MNINN7 NMHND
Y955 YA HY NMPNN 12YN ,OD5YD DAY 1 DYTIN) DYV NYAIN NDIN "DOPDY
229V HY NAPND 1YY MINI DY NAPNN I2YN) MDD MINY ,MINI DY NNPND

DM OXTH YY PYaANN XD EAD -y LGD NN [, ANMNA MIND ,NIPn Yoa
VTR MNPHRNI TNN YD ,NINGD DMV YaWN NINPN NNPN NDINN DO NVDN

:N2AWVN

19551 19%7Y 5300 NI HWA DN ,MIIDINN 1INRY MIN0NY DNMNNT Y 185
NNDNN IRPIAN TIRND DN 29D BN D) ,NN0NN PAYN DY D90 HY NIPYUN
(474 9>p0) QONNY NNPN NN

19 NINY

31.12.08

N2°UN1 NRLIANN NIPON MYNNNN DINN INRIYN 127D 12ITH XD PMNN J9IN2
12 59VY WV MIPY DY INPIVZA 92TH MINNA DI PORIYRD NNON "Navn Dy»
NI YN DD PHI PN NYOITI DNIDVN IVWINN NDDN DI NNDNA

.D»YIVAN DMNDD )2 NN MYIT NNDNA

:12WVYN

2a¥n MPYN DM NPUNN NYTINY M50 aunnny > ,CCF -n n1NHNa OXN
;7999 MO0 MNNTN 19N ,MINDN NYTHNY - 9993) DN1PN DIINDY MINDNY
2(474 9o>p0) MNP MIN0N HY 901 NINNY PYIN

:10 NYNVY

31.12.08

DTN TNSY ,NTTHN TYIN MNP PRY MOYN NIVNA NP KY IRPIL TINN
AIRB nv»a EAD -0

: 12N

NYY Y PN ANLY YNNI T 13> XY At LGD” 95 ¥2)D 468 9oy0
0013 by avInnn (default-weighted) Swa *9 Yy Yopwnn ,5v5 1Nna 1090
AT MDY DINMN DIV MNLND BOYYWIN NPOYN Y3 YW 599950 TD9NN YN

111 NYNVY




89

TIND
NFRA

17595 59 5¥ SYPIVNNY NN YWINSYWA NN InY (facility) INIUN NpoY YU

20.6.10

9 DY HHwnn” LGD ynm awnd PR D wxTn 7HvD 19 DY SHwnn” nnmnn
RAVaY

NAPNI WNINNY DOVIN 190100 ORMN DY 13 Yy HYoPwn LGD -5 y1mN
YXINND DN, NI YTIR NN IV 29 DY HOPwn LGD -5 YT0IRY Tva ,nnnon
293557 MNNN

,MY D95 LGD y$1mmn 2N mysnNa aving 19t %9 Sy 99pwn LGD -5 y1miN
DWIY N HPWN ONMN NT 2WIN OOV DXYXIND OMNX VINN 1910 INKD)
DWUIHOVTPN VYN PN 1N DNV WIRY

NN Y510 ONPIAN TIANNN DY DN DDAV N - NNIND NYNNNY DT 1902

: DYNAN HVYON N

,10% - NOYWVUNN TON TONN YXMIN ,N7Y 1 02 HWI MPN MWy - 1 MY e
;N7Y 1 - 13 MIva Y9151 TOONN

,90% - NVNN TON TOINN YN ,NYY 1 TO2 HWI »MPN PN - 2 MY e
;Y 900 - 1T MwA HOYON TN

,10% - NOYWNN TON TOONN YN ,N7Y 1 T02 DWD PN NIWY - 3 MY e
N7Y 1 - 1 WA 599N TO9NN

(MINT2 N7Y 902) DXTOANN TO NPIZN MYNNNA AVINND DV 9 DY Sopwn LGD
(NINT2 N7Y 1,020) Yowow MoOwNn Toa

SUoN MYV DY VIV YXINND NN MYSNHNI AVIND Y 29 DY SOpwn LGD
(10% -1 90% ,10% : NNINTL) O1NIYN

INNVYNL ,88% YV JTNIND NMIN XX DI 1 Dy H5pwn LGD -1 viovw
Y9 5y 55PN LGD -2 windwn Dapnny 37% M1 YTNIND

:N2AWVN

(500-505 D9°3D) D139 DITNIN )P 8.8

15Y 210 MM SN NN NNYANY IXPIA TIND YY 53 ¥ INNNY 502 930
ANNYD DN NN ANNYA 03 Y¥IY YW OND .DIVINDY DINHN Y199 MNPNIY
15912939

11 NNy

15.11.09

,DINK MITOM DY 112D 12357 MNTNIND RNV NMYNYN 7IINNON IXNYNY
DNNYN TMYRYA PINNS IRNYDY .MPXD NNV IN T MNIN ,DOPAD D
(DI NNMIN DY) DINK (DD TIV) NPT MWD MPIdND

INNVYIN NNV TN DY NRYD benchmark -0 nPN2a mwamny NIvIRNN
DTINN N0 NDN) ONPIAN TINDN DY NPT NOIWNY NP NIINNND

:N2AWVN




20

TIND
NFRA

D) Y2 NION PR ,TI90 (N2 XYY NPTH DPNHDIPHA 00PN NODIYOINA
PN NIVNN) NPNIAN NN PPIDY TYND ¥ IR, TNNON DN 1D RN
.(benchmark -n NN NN NINY

MNMD ,7INIUN NN MY PIN NIN0NI OPINY YT 9NN MHNID 15 ONN
DIRIYNPN PINA MNITN NP MINKIN NPINY SVINDI INYIN Y1)

12 NINY

15.11.09

MPT NN NIPHNY NPT NOIWN MPIvN Mvnd v benchmarking yi¥213a
DNTNIN DYIAPNN OX TN TN DY ,OPNN MNPHRY ,DPRNWYHP MMPO
95 .DMINK YN MINPNI IN,MNY DTHN MPNIVI DIVNNYN TUND ,DMIPY

POMDT NPR NORYN ,DMNTPT INY XD NN DN Ty

TRV ANY DUY IN) NDRNDIY MDOWYN/DMNMDN DX DITI 7N DNRND DN IDON
PONY DMNIT DIPAND NOYA NINTHN NPDIDIINNY RTND 7PN INPIAN TINNN DY
D991 DN NI VNN DINDIN INIYND NI, NNYT 20D SVINDIN INNYNIPN
YOIMTIN INNWNPN PONN IPANND IXNYN DIVINRNDN DTN DY DIMINND
DNDN TAYA D), 72295 .(N12) DM DIPN ,NPIDYN ,NPOWN PN 9% - NPNTY)
NN RYOND NIV PAD L, NANT OY SOUIMNMIT NPNR P DT NPN D A0 RY PYO

INPIAN THIRND MNP DY Q0N YN NOIX TNND

:12WVN

TRONRNYNP NPOIYIIND benchmark Dsysan 7895

13 NINY

15.11.09

ma»wn Sy Mon (benchmark) AXNYN NS N NPHYHON MINNNN 95D
LDYTINND MOOWND YANI MDN )N N2 DTN NNIND NPRIVHIP

ANNWYA : 19,1029 NRNVYN YA 11, TPNYN IRNYD N¥AY MNPH 1TYN3
AMPODITMIN NN DY) MINK (D9 TI) NPT MIIYN MPIvNY

:12WVN

1539850 479 519 HY NIPN 9PN WNXAY NNIND 1IN

14 NINY

15.11.09

DY 195 NN MYOIT YN MON 710 DT DY ,421 PYDA NIND DNNNA (N
S NN OYOTIN

DN DY DO DNYY ,DMON DOTINNN DPHNY NTIYN NIND (2

MTHIND WNN TN (i) NPONY MNXIND OMNRPIAN DY TIRNN DY ,07NNN

V> DTINN NN D (i) ;5 TINN DX AN D NOIND MY .NDPON )

) D0 YNNNIA DMY PA 2V PN DTINNY NMININY) YODVLO GPIN

DYNON ON 1D (iii) -1 ; (PNIPON NN OV NVIN PN XMND YTNIN PIDN NIN
JIRNNN MYIT THNYD TN DY, DTIND MNKNN YN

PSLDOLD GPIN W DTINN MNNAD D NNDINN HVIA TINYY HVIPD YINa O
NNONN DX PNAD ¥ HOXRPIAN TINRND OOPNT DM NONNDND YINN
TPVRIOPRIY ONINWN O HTINN ORND) DYV DY MUNNNN
YONYIN TPPINN DXIVN NIPD M) OXM N0 MDD NN MYIYIN

:12WVN




91

TIND
NFRA

Y07 MNOY RTND W) DOTINN DY NIPINNRD NNOND NN (OTMNN
D5 YD) PNRPIAN PIRNN DX DOPYNY DN DDA LYY YNINn 100N
MITINY P1TA0 ¥ ,q0NA (DTN DIRYN) DMVINDIN DIPADNN DINWNN
,(vendor) paon Sv DONININ DYDIN M IWN D TIN DIVNID DY MINN
Sy YN PADY DXPADN LYY FIMIPHN TPYILIN MINONNN NN MOPYN
NYTI MTRNDN JOIN NN DTN,V ,NPTH DN 29D NNV MIIND
MNNNNN NN YN NI DNY ¥ D NIDIND DIWITI DMNPIAN DX TINNN
DOPIDOY D) NTND W D90 MMNND MPrTann Mown ,NYoimdIn
99V TN DY LWTNN NI1DY0N 2207 MIMII/NDIYN YW URIN TN TONIN

PR RlARIA NS

(506-522 ©%9°¥0) EAD -1 LGD 5v 0n»9 019N 8.9

TAYY MOT HY NN NN NNYRY MAYIY MY PUda VPN 522 9y
INamMYUN NHYUNI

11 NNy

31.12.08

TAN DOV N, NNYRI MHITA RIN TIAYWN D NNINY ,I09-779 TIAYY DY NIPNa
TIAYY MON T799)2 NIN) I109-99 TIIYV1 OOMVYN OPRPIIN DITIRNNN
STANWNN ©232)1PON DY "NNURY

:12WVN




2'nav) : 1V phHn

92

31.12.08 - ©»INN N ©YV99 - /K NAD)

(82-87 DY) 203 190N PPN ONPI NI NXNM P () NODI) 311 19010 PPN IXRPIA 91 NINNN P2 NHXNN

203 9901 PPN ONPIL NI IRNN

3119901 PPN ORI DI ARNN

NN OTPN MIND IND PYWONN DY PYo NN OTPN NI XIND PYWONN DY
:NMINN mMa7Y  ,NMIAYNNN) OXIYX NN NMIAYNNN
NMIAMNNN ,OPINNPNS ND) TON N, NNMN
20% IV TY XN DY OINPNRN NIVPIN TNV
oY NMIMNNM VNN KOV OINIYN MNP PRIUN DD
DN DY ONIYN OOV MISNND XD MNONIY : MY NTHYNY N (MMPY Navn
N2> DY YDOPAN APYN OPPNN TV DD ,OONIWHP
10% 0% DY 922NN XOD 00 NN e
D2N YY NNINNN NOIYN ,00ION PPN DY WD
WA TURD ,NNONN 83 0% OV TY O ONPR NNPNY e
50% >
NN NMONT MPYY MMIY INIWN TNNY M ° OV OYD NPH ANPRT e
0% 21 NINNNA NN MDD NPV NPNRYY ONIPY
ST MNNDN INNY 0N 451 190N PPN NP
50% MVN NOYND KIN NDYW I NPNRN NYPIN TIINY
PNIYN 290 73 NODIT TI92 HNVN ) NOD) 10% DPTNY MIRPOY
POV 29Y .MM MYRY NP DI IR /) NIDIA TI19)2 HNVN ) NOD) 10% 903 MNP DXNPNYN M”NIT NNVLIAND NMNIIY




93

203 9901 PPN ONPIL N ININ

311 990N PPN NP2 DI NN

:ONTY) OMON DOXVIAY MNVYPN MNMIDN MNXPOY
performance ) y1¥>2 n27y ,(bid bonds) 1951 N2y

: IPHNNIY NMITY

L0AUN NI MY e

50% 84(ii)

warranties and standby letters of credit -y (bonds MVIANY NINAN 310N NNONI MY MIY e

(MMNIDN MXPOYY DINYPN N2V GRNYNN ON 39000 PN Oy NN NDIY

Rl
20% ININYD WP ;02 MNND 2PN NVY MIY e

AN2 MIVINND MTIVNN IWINY 1T MINND
YT DY DMNPON NINIAD IN NTIAYN VY MATY e

DMV IR MNND DY INN PO IN 7172 PIp
MIN MDNY AWP2 NONDIN MY MY e

P79 DY IRNINY NNPY
DNXYN DIWINN NNV MNP MINDN IXIYN YN0 1Y D»P IN NNAY MTIVN INIYUN) NMIND MTIVN INXIUN
200 NVNN MTIVN IXIYNX DITI) MNND DY NYNN )3 o5 POON IOV DY NUYY NP IN ORPIAN TIRND

0

DOPXANN DXV )N .... (1DX022 TMIYN MOYNN T DY YPY WIPY TY ,MMNDA OMNDPL INDY WPl
.DMVUNNN D20 YN 20% YT MWTN MTIVNN 12ND X ONPIAN  PINRND

VYND  NOVOMN TPNN ONPIAN TINNN YV IMANY
INPIAN TINND MPN IMXY NN MTIVD ORIUN
.(MMNDa NVYOY




924

203 9901 PPN ONPIL N ININ

311 990N PPN NP2 DI NN

mMay - MPT OWD HY MYpYn NNLIANY NI
NNVIN) (MPT) 1IN PIND (1)2 PYD 95 NPT INPY

Ma - MPT OUYNI DY MYPYN NNLIND MM
NNLIAN) (MIT) 9PN PINT (1)2 PYD 295 NPT NP
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.(facilities RUFs
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NNLIND MNND N OIMPY PAD NNV MIAY e
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NN NDAPN) 1AW 0PN SN ,NPNIDN NNPN
.Downd




97

203 99010 PPN ORPIA 9 NRNN

3119909 PPN NI DI AN

100%

(2 NADIA INTITIND) 21D XTI TN 297D NMANNNN

84(iv)

100%

9MYN NPYDR 2955 NMIPNNN




98

1.3.09 - DOWN MO TPHNN - /2 NOD)

1204 NN (MY VIYAN) 231 PYD ONINI NTNW NYNN ONN
(72N yapw 0»VLITILON DINNN MNINA NVYNN NTNIYY 1D DIWD W)

231 DYD ONINA NTNIY NOVYNN DNXN W ND

» (
2PIVIIP NTNIWY NYNN ONN

MAa4Y) 204 INNNY 232 -1 (1,3 ©XVYYAN)
TONNYNP N N7Y N 5 NYaMN J -

N9 11
1

L 1203 NINND 72 PYDI MPWON

YIND DNNNA ,INN NHPYI NP
53-67 DY X9 DY ,NOWNN
.203 INNNY 74-89 DXYD)

HYa) TINND 92Y2 M0 MDD OXN
1(YAPIY G0 NTNY ON

|
L

ND >

N

T 1PN GONN NPINN ONN
TN NN MY

MMM HY NavIVN m‘wab)

1 203 72’{'\1'1'? 70 9y0av MPWOIN

MINMOYN MY : MPT DD

! [ ’1PIVIP NTNIY NIPVYNN ONN ] NPT NIVNI MRNDN : NPO

Nbl_l

250% N 35% : )90 Ypwn
(01119 U NNV>22 MAIN)

N 1OUNI MXNYN : NPD
MY : MPT .0 NPT
12D HPWR MNWIWN
(TINND bbvw)m 100%

Sv MmN : NYO

5 [( NPT PNOWNI MNNIA : 1D
) MY : MPT .0 NN

MY : NPT .D>TIND
120 HPYN .OYTIND
b\ nkal ’9‘9 IN) 100% NS

120 HPYN MNMOWN
OMD9 NP 1) © 75%

15 NN TN NOWNN ONRN
(204 NNXNND 231 Pyl

YN DT NOPWNN DN ND

70 qu:w MPYIN NDPIVIP }

1! 203 PN

B!

NYIIND NTHIWY NOWNN DN
70 PYDIY MPYOIN NPIVIP
11203 PNMINY

E—

LMY N9PVUN : PO
DY m)wm Mo : MYT

ND
(TINND Y9wN) 2 100% : 12°0 bvvm“

Y NYN : NPD
DTN NP mo : T
) * 75% : )20 Ypwn

NO

OMP9 INNYNP

» [ .DNIOP DPOYI ITNINY MNXNDN : NPD

.DNVP DPOYS mzmbﬂ myo : M7
lL(’mvm SN PO 2 75% : 120 Ypwn

.DNLP DOPOYY YTRMNY MXNDN : NP
DNV mvov‘: mrmbﬂ mo : MT
(TANTD S51wN) © 100% : 120 Ypwn

:MIVN

20N YPYR NP TNYY 203 ANNNY 70 PYDI MW MPIVAIP nvnaa (1

55 NIAYN INIY AW D 5 TOA TPOINNN TIRIYHPN N9OWNN 90 NYN MY

.00 NPT PNOWNI MOWN MITY ,75% HW MY IDOPIVIY MOWNN

2203 DNINYD 78 TY 75 DIDOYDA MNND N0 HPWN MNPNY ¥ 1191 NNNONY (2




929

15.11.09 - D79Y M) - /) NaD)

NIRNIYNP MOIYN DY INTYUN INIIDH D13939N DINTTN NYWIH DIV - 1 990 NTIY 999

TORNYNP NDOYNY PNIP0N YpYWn NN AUNY ¥ 1IN .1

NV TONN VMO ,0°2AOV NYINN DD NPRIVOP MBVYND NIPON DPwn 2N PONN
.(use test) V1O UN JN2N2 TINYDY ,APY 19IND YNINND 29N

NOVNI MRNYN (2) ,QRRE (1) : MWNN MNP VYYD NYRNIYNPH MPdYNN Npwn  .1.1
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.DMNININ NP0 MNMANN DY DINNNY MDYN DV 1P ,MYN NP Y5 N1 1.2
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;TNON DY NV IIMIND e
; TINNVINOIRIYND I OAIN DD ,NPOYN DY NPV MMINND
; (cross-collateral provisions) 0’2218 MNNVYAD MONMNN e
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s PINDIN MDOYN DY MNP INY - .2.2.2
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POMOIN MIRIYRD NPOY’Y NVNND IMNX DY ONTOIND OIN» - .3.1.2

D5 NN DYOY D NVPRNYAPN NVTN NMDWN PNIYD ORIYN NPOY” NN 3.2

TINNY INIWND NPDY NRYPN NN DY *Mpon 2995 INpIan TINND SY Mmodwnn

12202 3 RN .APOYN MIMANND 19 DY ) NN DY DIMINRND 9 DY N NUYN

DY NNN NN, MABYN DY 909105 MRIYN NPOY” PN INDY OIRPIA PINNY

DV NPDYN MMIRNDY A0 - NYNNN TNXD) N0 INMNND IXIUN NIRPOY DY DPINININ

INTPXO2 MNLIN N> MDWN Y IYRND DINY NDORI NIOD MNY DY N> MO wn

P MOV IXIUN MINPOY P2 T ORPIAN PIRNNIY MOXY v 0T 191N

INIUN YDXDID AN MODYN MODDY ONIYN MINPDY PAD TN NOHN MRNOIN
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Low Default Portfolios (LDPS) ~ 2 9991 n912y 929

whay 1

PN (“LDPs” :19n> low default portfolios) 051 5w »myw >»oya opdn oo 1.1

(MARINNY - DY NTNRY M PNY) 204 90N PPN ORPIA DN INMNL NN

- (TN TRON7 - 1PND) DINA NTYY YV THDN NINDNI 1B INDY MONYNN NP

“Validation of low default portfolios in the Basel 1l Framework™, Basel Committee
’Newsletter No. 6, September 2005

0PN YV N0 Y137 NPIM NI OOPN OVIPN MINY 2D Y DTN THon 1.2
IRB -n n¥ma vimdwn NX 970 191N 51090 PR ,DY10) HYI MV DIMINNDN
MWNX DY TTHINNND DIWIRNDT MVLIY) DD DINMP [, NINY DIPNA .NYN DPOXN MY

)

SNDNNRD OY TTINNNY DPRPIAN OOXTINNND DX TTIVH ORIWAI 0PI1an Dy Mpon 1.3

99WH NN MY TONN OWIP DY DNA DIPN1A D) ,IRB nv) DIV» NN 21PN NN

NDY ANVNY W NNT DY LTPUNIYIN MINPIAN NOIYNI ONXIYND NDD DI NN

-1 NV DIVMY QDN MYITI YUMLIN 19INA DX TPV DY N YN LDPs -5 on»nind
STNN NIMPNN NON MY TY NPVINY WM ,IRB

D02 5y ND°0N 12307 NN TINND NXIDN DY NN IRB nw ,NOXo1aw MW v 1.4
DY DDAV NNPY PRPIA TINND IRB nw 0w quINd XY 75295 .0»7N0VDM DM
.DIN2 NONN HYA ,/NPNTNY MPAIOV PMDYNN 152 PoN

MNXPIAN NIIYNI DINNA PO 1AXMY DI RYNN DX THD> OOPI1an Yy Mpan 1.5
SPNY2 IMON»NN NN NN ORIV

LDPs 5w n91n .2

YNPIAN TOIRNN DY NN DMNMN MIIWN POV >N NN LDP S a8nd anpn pon
NN .)NDO0N 123D NPIM NI OWVIP DMP 1 DY DU OMPN VYN DN 1IN MDD
TOON MNMINN DY DDIANN DY wdn MyNnNa ,EAD -y LGD ,PD 12°01 %2097 NN ,M
DV TaYTa NNV WYN OMP ,TO DY QDN NPIDN DTN NIPNX PNN KD ,0MPNVON
NN DY PYT HY N 1N MOMN NPXI PODY 991N XY (backtesting) Y TN NINYIN

NPT

.http://www.bis.org/publ/bcbs_nl6.pdf?noframes=1 : VIIVINRN NN THONN NN KINNT N >
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:LDPs -5 mnnnt

ST P20 HDO TITA DIMNIND WNR DPOIN LN DWYIN TN DN OPIN
M) ONNON NPT ONNTHN OYTINNDY NN MDWN DY OXON : NPNTD

ANYY INPIAN TIANNN NN IN 1IN NINAN SON 19INI DHVPY DXAYMNN DN

.(shipping) »»N5»2 9N (project finance) ©XVPMI9 PN : NNTD

9PN PIYY ORPIAN TIRND YW INPTAN IR¥IND LDPs -1 DI9NNDN 0PN
Snnnxn

DV MNMIN IN NVDN 1PDNIN DN ,NININNRD TOIN PN IWNIND KD DN OPOIN
NMPNA Y92 DITOINN NYYN INY NN DXTOIND MIINDNNY 1D ,DYVDIIIN
PoN2a (retail mortgages) ©™NMN NPT NIVNI MINXNON : INNTD .DMNNIN 1DON) N2

(2008 MW SNNVY MIWN 12V NNRTPY NAPNI) MNTHNN

3.1

3.2

3.3

3.4

:LDPs -3 02»m910 0°pn M2y IRB -0 nwi ovw»

D5 HY NITO VWYY ,0MNIN YR MNPN DY WLIND ¥ 0N VIWN DY A8NI
MYOWYMN DYYIN NPIYI . TYNNL VNDY Y9I NIDN 22207 MPINYI MDY MLV
D) WNNWNY 11 NN DY DTN THDNI NY91IN N DY NDDIN NT THONI NYININN
90N MYIT Y93 TNYY OMNRPIAN DITINNA HY ,N9PN Y92 .NPIDVLIIVIN MYIVI

SRTNA V9N ,IRB -1 YN DIVNY

99VWH NIVNI INAY TNV DMINNNT MVLIVN DI NN INAD SNPI THIND YD DY
mMoNN NN PIANY ,IN2 N2 MOLIVND DX PITSND POY ,10 10D .NDY0N NN NN
STNSN NY2 MYIAPNNI MXXINA NNINY NN MN»PN

02010 DXMIPYN DN DY MDD PNV PO DY DXODIAN IRB »NTOINY Tva
TO91 MNM V7Y )20 (forward-looking) ©» 1Ny DYTD9N NIRND NN DNYY TN
.EAD -y LGD ,PD »7mIX mMm’9 N19N2 YN X ,MMIDN MDA DO NV
DNMN OIX ,ININND NNPNNN TOO NN NONND OMP IWUNRD ,NNNTY
NN DONYN OPN DMIMPN DNMNY DD ,DOVDDIN DY DM 0PNV
901 YT Y D) PODN Y17 MTIIR NN DAY ¥,/ TIIND NNV DITOINN MWW

DINRD NNPNNN TOINN NN DY P RV, TOINM DWIN 3N ¥aNa

4.1

4.2

4.3

TN 1) NNINRD NNPNA PIYD INPIA TINN DY INDND RN NP 01> LDPs 11 NP NNONA

DN0N NN INPIA TINN DY INITN ,(NTIIND) NN NITNI MNPINNIN IRNPND TINNRD MY M)

MMPY NXIAPY IRPIZ TIRD SY DIMPYN NN NININ IN L(DORNIHP DN IPOYI) ININKRA NNPNI
K alapAlola)

.3.43:4 PYD INY

7
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NP0 MNaY (data-enhancing tools) 039131 9NN NOTINY 095

,))D201 22207 NYIAPD MY DY MLIWL VIO Wn DY NYPN TOOMN 1IN YON> NONNY Tyl
:DNPINY NI DINTNN NVNND NOTHINA YODY DMVYY DD 990N DIDMP

MMM DMNMN VNN NN DITHINY 91D ONPIL PINDN ,D¥aANN TOINN NN IWUND
IN,DMINK DMXPI OYPINRN DY (pooling of data) DM NHOY MYNNNI MYV
NTNRND PIY ITTNI YINIY) DOINN YN MNPHRI YIDY ,DINN PIY S9NNYN DY
DM»OVIMNMDT PN WVON YRN MMPHRY NIIND INPIAN TINND DY ,NNT OY .NION
DYPON YV NN TAPNI MDY NPNY NMYY NOX MLOY .NPHXIDN PV

SPWY wTn ORPIZ TIND NDD HY 2803 IN DIVP

TOHNND DY 0NN PIIN MY (sub-portfolios) Mwn >POnd NMan PPN IWRD
TN OMNT NP0 MIMAND OOYA MIVN PPN P TARD I L(MINNN 1ND) OXPIAN
DYMNVDN DY MN) DN IMODO1 PIXNNY 1PN - 12PN 12357 PPEM M
99012 9219 INPIAN TINRNN DY DMNIIN PIIXD PIXNN DY I¥ M9 DOIN ,DOPIDN

.LDPs

NDP0N Y37 NN GPNY IN TR 1T NPINVLP 90N TARD 1N OIDN DMIPNI
MYSNNI PD 2wnnn OXPIA TIRND TN YOOI MIYY 1T DO .NT TINNX ©01 DY
IND LA JAA L AAA SRIUND ONDT NIR CTARD 11 OWnD .0»NN 0NN NN

.INTINA 404-405 DXYD DY NPIAPYA

PIMI NNONA VP NNID PD -n TmIX DY (upper bound) 115y¥N 91202 wRNWnD 1N

1959970 PYT8N N YN WX PD -1 TOIN YD N DN DN DX MY PN
NN MDYN 2N NP

IUNI .IVN PN PN D02 Y PD 1NDY0N 2357 NX TINNXD D1 DMNRPIA DI TINN
AT NMPNA HYWIY MIANDN AWND 111,02V 1901 N9 DY DIVIANND DN HYW DYDY
INSIND DX NAND )91 IR (multi-year cumulative PD) D%w 1901 YW 11Ny
,A0N YN DY991ON DINIT P2 D12YN ONVN P DOVNIND TWURD .O»MVY DINNND
MY IPOYA NPV NPND WY 1N DO .PDs TINKD NI0N DX DM2YN NN 1NN

DM DD DY MAN PONN

J(credit support) YNIYNX NN DY IXNIN 0N DNON PIXNA DD DY MNYY DN
NIDN MTOMI ,NYPYN MIIN , 07232 0T DY DINNIN PORIUN I IN N2 )ND)
TVN NPT VNRNYNY 1 (MY M1aM (pension funds) 1P NP | (thrifts)
DPOW YNIIN PYTY I DY DINIYMN TUND DWW DY ANND PP DY IPRY NN

NN NN DWON NITIN DY 2Py 17> PD -5 NONX 0XNT

5.1

5.2

5.3

5.4

5.5

5.6

.3.33:3 -1 3.23.2 DYDYV N

8
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Y20Y (benchmarking tools) AXNYYN ©DAD DIWNYNN OO

Sy (backtest) Tay>Ta NyNA VINA DY NYPN DYNNS DMNVDM OMNIMI NONN IWUND
DOVNYNN DD NN INY 27 YIDY MWUYD ¥ H¥91 DXHWIN NYYI INRNYNA DITOIN
:NPOXN TNNY (benchmarking tools) NN ©*015

YN INPIAN TINNN DY T2YNN MNIVN NN OMNDNON DINPTN IR MNVNY 1) .6.1
IN ,((data pools) ©¥9MWN DMIN) YNRND IN NPNYN NPT MIIN PII) SWOY T8 HY
.DMINN DD DOITI MYNNNI DDIAPNNN YND

IYUND YT LININN IN D29 INNIA NI TN INDND DMWY OO0 ONPT 6.2
YLD JPPDNL YIDYW DN ,NNINND NPNA DIXTOIN IWNINN KD DNDN PPN N2y
Joonn 9y (risk of loss) 799N YW 119709 9210

TNNY P NN DY DXODIANN ,DXANPN DNNWNY DOPNY DONPT INVNY I .6.3
NPNIM NIX PPN L (equity prices) NMIN SPNN : MINDNT IORIYRD MDN NN
INIUR I DY

YT DNNTI MDY DY NPT MIMIND MNN THNONID 1M 6.4

34349y ?
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IRB nY3 19210 H291919%9 - 3 9991 NTIY %)

PP |
NON»NN PN (PARMANY - DY NTHY N2 PNY) 204 190N OXPIA DI NN 1.1
,NNAY  PONY W) ORI TINRN TUNRD [, NINT DY /NPT NDIDS” 1INDD MDY
JPOVMDT PN DYMD PYHY NPT NIIWNA WHNYID GpnD
) NINIY NNV I DY GN XYL MINIAN MYITI D 99200 IPOX NHIY MONYD - .1.2
,MIPYAS INK )M DYPIAN DY NMIPYON TINA 0,00V DNV 1INDN N2 RYDN
.D127N NN NNV NN DY), NNV DXDTT2 XYNY DOONMNN
D) MYANN NPPXN NN ,ONOYIND NX PNANY NON MY NTHY PN 1.3
MNoN SN 2
MNIUND N0 Y non»nn IXNMNN LIRB nv) 9012 1Tmivn ¥»nY oxnna 2.1
MYN MONI ONMNN NVPTN NOWNY (414 PYD) NVNT NPT MIIYH NNY2
MIANONN NTNNRI VNRWNN TN POIRY 29 DY GN7) PYD DIRDN NNV THNTHN
DYNRPIAN DYTIRNNND NOHN NROP (447 PYDI NNIND) NNXR MY NN (PD) Hwob
NI IV TSN (VNPTN NPINLPD OMNDN NNIPNA INY TIN JIT PN WHNVnD
NDYT NINN ,INRNIND .Y TIHINI MONMNN PN DY IRMND DD NYIT NOID
INN) THIRD NNV INDN MDON NN NINAY 13D : NPT NN NN PONY PN
55 DY PN L(NNN MY) IXPN NIVD INDN NN NN NINIAY 13D IN (9N DYPDY
:NPIMYI NINY NIMIYINRIND NNNX
DY NPT NTNN DY AYPN TIN NNV MTIY NINAY PNDI9L NPNa .2.1.1
; TV DY POINA 127D 2909
21 IR NNIYN NPX AP ANVD MTIY NIV P09 NN .2.1.2
2205 191N INPIIN TIRNN DY DINDON
DTN D91NN DINNNN Y53 NN/YT JPINT DOWNIN DOVIND D IXDY MY 2.2
DNMNI PPN NV ININD DININD NN IN T N0N MOWN DY OMIPINNDD ,1PNDI
: MINAN NPNOD
i NPTN PN PAY unstressed PD -3 stressed PD on»wnn paavpn  .2.2.1
MOND NPT DTN MDY TNXD DNN DOON) MNKN INPNN TN .2.2.2
TN MDY
; DYPOYN MINND TIRD DONPTN NNVANNA OMPY .2.2.3
SVIPRD DNUNIAIDY  .2.2.4
NPT NP ONVW HY 12T DIpn 2.3
NN THIATH NP NIV MTIY MY NPT NOIWN - Point in Time (PIT) .2.3.1
DMWY NN ,NTTIN TYIND D) PNTIPI YOI YR D0 DY MDD
.DMH395 VIPNN
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DLW TN NNVY MTIY MMV NPT NN - Through the Cycle (TTC)
MY TTC NO9WN D 9NN MHDA .DXPOYN IMNHD TNIND NNNUYND ND
through-the-) WP »POY 2810 IX PN NNPNA DMV 9NN Y9 DY OMND
cycle systems tend to focus on an obligor’s likely performance at the trough

.(of a business cycle or during adverse business conditions

.2.3.2

58D DD MTOM NYWNHWN PIT NON MOIWNHY NPNRND NN NINN MI9v1 2.4
NYIT) MANADN NIRNDNN NNIIXRIYR MONX NN APYNI NNNN PORIYN MNIYIN

975 o»01a MToMm Mwnwn TTC NN MIYN 19K) ,(NNYTI) MNNLI PIVN
220N NNATORIYN MODON INN APYNI NPITNI NIVIVOX NV IP

-1 OV NTIAY 9 XIN 7PNON DX NIANY NN DXIND) NN POYY MIPIYN Tuonn 2.5
Studies on the Validation of Internal Rating System (Working Paper No. 14) - BIS

T 70N DNWN DHAVIND THNMIY NNWIAN NN DINNNND NN . (PWP147 - 11nY)

N9 N9IDIP9Y unstressed PD -9 stressed PD 02 wimn )23 9vpn

0NN NN 3.1

NN 993 KD (unstressed PD nyyin o) stressed PD nymn

MVA HWID Yop» MOV MIanond stressed PD nnn 91 WP14 nona
T unstressed PD NN .0»9550 NP axn Sv MmN N L, NAPN
NN 29 DY .NIPN MV DWID YOP» MDY MIANDNY NPON ION JTDIND
.unstressed PD -1 9ny »ny TN XN stressed PD n1ona  n»

DY MNP ANV I9IND IOND DHVIND DITHN DINK DMINNNI
DY0ON NP OWNIN 0OMOW PDs :stressed PD nnd NNan NN
NN TNRD PD 39y W y$1mnmnd 1 NN DXWINN ¥ .OXPOYN NINNI
2y DD1INN PD YTHIN )Y NNWAS 19 DY Y35 Hav K950 00V DPOY
DDIANN YTOIN D5 HaW D a8 .stressed PD X TTC 1010 NPT NN
MY YTIN NI (unstressed PD nnwaon 29 Dy Xinvw) PIT non 51 by
.(stressed PD w191 %3 Yy XInw) TTC 1010 D71 Yy 001200 JTIND NP
NN unstressed PD 4095 ,3.1.23:1.2 45902 NN MDD DINHNMD 1IN

PRY ,2390Y IR NN stressed PD 19589 ,PD -9 9WaNn 995 P91 TN
9 119NN 5192 MNRNHNAY MKy

311
.3.1.2

3.1.3

314

NN 1IN ,unstressed PD »)TmIND 7NN PIT 100 N7 nown \WP14>a 5y 3.2

: NN 122 ,stressed PD »10IND 7 nnn” TTC non N1

TTC 9N NYT PNHDIZIN MLPH NPT NPNID Y5 D) IIN)

: VYIVPND NIINI THDNVN NN NIVNY 1N

.http://www.cssf.lu/fileadmin/files/Dossiers/Adequation%20fonds%20propres/bcbs wpl4.pdf

10

11
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DINYN DMINID OMNY YV unstressed PD » 70N : PIT M0 11T NoIyna
SINSIND YT TINLP PA DMWY DMNDM Y50 PRI ANND NNPNNNA

unstressed PD 1nna DOy DMNMD 2Py 19N MO0 JIXY NPTN NPINLP
DNINYN DN DMPNID OMNY DV stressed PD »NTOIN XY DMWY .Iap
NIPD NINVP DI NN NMPDIVINRNY PNIN DN D391 MNNN TIND
ANNY ONNNA MNYNA NP0 MINVP 95 Hw pooled stressed PD -0 ,mnwn

29995 YIpNNN

TNIND NYIIAP ONON NPT OV Mynwnn PIT NON NPT NdINa 01000
NN MWD MWN MNWN Dan ,pooled unstressed PD »Nyna 0>Xpoyn NN
.pooled stressed PD

DN OMPNID MY YW stressed PD »T1mIX - TTC 10Hn N7 NOIvNa

P2 02 XY OMNMDN 199 D350 MIPRNND ANNI DMPY MIAPYA DINWYN
N7 DY DNY YAPY 1IN MPIN YINY NPT APV, NPT PINLP
D»9NID MY SV unstressed PD »T0IN ,NNT MWD .avap stressed PD
INVP DI NN NDIVIIRNY PIM D551 MNNN TN DINYN
MNYN N0 MIMVP 93 D pooled unstressed PD -n ,MNwn NN N0

29995 YIPNNN A8ND T

TNND NP ONON NPT HY Mynwnn , TTC NON NPT NOIYN1 01000
NN MYY MWN MNWN DN pooled stressed PD »Nna o¥poyn NN

.pooled unstressed PD
ov pooled PD -n y2aY 10555 MpRNN A¥NN P2 WPN IR D500 M)

19202 [, TOIND NI NPTN NI DNNNA ,NH/NIDN NPT NMIMNVP
: INAD

NN VIS

Through the cycle Point in time IPIND N0
"YYW DN (DN PR) Unstressed
(ONPN PN) DY 1N DNNN Stressed

3.2.1

3.2.2

3.2.3

29510 $99Y019592 MTNI ,N9%9N DT MNP TNED 0IN DIADNI NN NAIPNN TN

002NN PIT 571 % ¥ap) 1poNa ,RUYND NMY NMONMNN MNMP OMINNRND 19001 4.1
AN AYAPN NN DY9APN RY 1IN . TAV NNN MY OINM DY

4

DMNY HY OPTINY DIMIND YWa NN NHMPY 121 09290 MPRD DMPY Hwa 7ayn PRY NN

.D»PNI0

12
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NPT PNDIAL DM TWNRD ON,PIT NPT MDY DINA IWNRD D) ,NMANY 4.2
NDOD VDN YN DD ANY .OMPN YOMDIN YPHRN Y03 wonwnd nan ,TTC
ITYTAN TV 95 MNPNN 1901 DY P11V NN
DYPOYN MNN TINY DINPTN INYINNI DNMPY .5
:WP14 71012 MND OXRNNDY 2080 mMND - 5.1
,DOYAP ANY N MND INYNY 00N TTC IOHDYS NNN DOYIINY DINPT e
;PO TIND DINWN DYDY YIPRNDN DININD TWUND
MPNINI DHSY NN OXNNY ©ON PIT 1090129 NNN DYDY DONPT e
9395 IPRNN N22202 DNPYD
MP9n ,(pooled PDs D019 DY) NPTN NIIYN DY MINXI NPIN IWIRTOY TN Dy - 5.2
NS NN PAND DXIAPN ,OMRPIAN OITINNL OMND0N MDMM ,00pian Yy
NN N9 DORNNDY NPT DINVPY DNY NRSPNL ONPIAN TINND VPN N2 NPT
oV NMIND MAXD v PIT NPT OMDIDD DMNIWY»N AUNRD ,NNNTY . NPINN NOOY
TNV DMIYMN TYNRI 1IN ,DOPOYN MINNY ORNNA , NPT NPINLP P2 OND
MPAD MOYNY NI N NN NN, TTC NPT
NNY> T PN N2 DTN DN NIOON OO NN TINND ¥ DA DVwn 5.3
3oND 77 Y02 VYV NN - DIPOYN MNND THIND ONPTN
IPNRN NNYNTA VY 6
vIDYWN 19% TTC NON NPT MOIWN P20 PIT NOH NPT MOIWN Pa pnand jnn 6.1
SYIPNND NNYNI
MON DY PNIN OVMDIN YPHRN D51 NYHRNYH PIT Non NPT ndwn  .6.1.1
NNSPN TNYY (aggregate information) 995 Pt >IN YN PPN
MPY DY ;NN JPINT MINWND NN IND DY NPT 0T INLVPD IO
D999 HaY NAMPNI NTIY ©VN PIT Non NPT ,170 YI05N 1Is8mna
NNY MY MDY
MON DY (DNINWM DONIP) DMIMINNI NWHNYN TTC NON NPT NOWHN - .6.1.2
OMPY AVNNNY KD NN DN, NPT NINVPY IND NRIPN TNXD YPXIDN
NOT VIMAND AWRD [, NNNYND NWY MY OV NPT 5953 1IPRNND aNNa
1IN MINVN XY 0MYN Y95 HY 0MTN NNYONN Yax ,DNINYN DI
.DOPOYN NINM TINY SN
TR01n *9Y (aggregate information) ©»555 ONONWN DY NNAP-NN ON NPRND NNVH 6.2
DY DMPNID DIMAND PV DMHITI IIPNRND DIMIANN P ORNN NPNY Ny WP14
NNVNI NMIZIN TPNNNANN O) NV MNYY DYIONID DMMINNI VIV )05 .on
PN

MYV NI, 009395 1PN DINWN HH 7T Y91 MY Y0 LT D27 DNDY DRYNNY YR NN 0990 vy B

DY NN IDINDT IXIND DY, PAYoN
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;MY HONY VIO HNIPN DI IPRNN 2NN NN XLVIAD v PIT NON NPT MOIWNI
INPTN DTN (NYVAN NV ,INMAN YTT : JNI) MNIPND NNVNRY NYDON .6.2.1

Y005 IPNRNN ANNNY NNINN TINND ,OTIND DY DMPNID DNNVYNI VIV .6.2.2
- YNV NN DY PPHN NN ,NHNTY .ONNWN DX DIV RVIANN

15955 19pRNN 230N DY DNINK NT MNWNY ININ NNOP
MOIYNI (iNput) 201N MNWND IWNY DMIDTY D1YIDD YIPRND DMIVNIOY PIAD XD .6.3
APY MNNVNY NN KO (NTN) NIIWNN IHNY NN 29 NoN .TTC Non N1
DMLNIY ,NINT DY .NPTN PYNY NMIN ONY PR 1O9Y )YO5D MIPRNN I8N NPV
NV (NTTHN TN OPNTIPY DMNN KY) DNYIYD VIPNN 29V ININ_ DINVINY

NPT NOWNN PON DNNNY IIRID DY DINDNI DD ,Stress NON JTIIND
TTC »on
TTC 97 901229 DIV MIVON NPNM”YL .7
YNPIAN TOIRNN NN NN AN 2»N 7ND DY NPT D yIp IRNND 415 Pyo 7.1
DY WY NIND NPHIND PIMIAONANN IR M0 INON DY IMNNIN INNDD
DAY AN DN DY DMYNIND IN D»HIYON DININA
TTC 00N NPT NOIWNI WINOY NDNN IRMNDY TON PAND 1% NN .7.1.1
NNYION DX YAPY XY DL MAT MNMOHN MPTHIY NOW NVIIWY NP .7.1.2
DYV PN 5D HY NN DMIWAND) D71 PYON DY NNNND
Bstressed PD WX 11NN NWAT NIWINND 1aY q0mIan 7.2
INPIA THINN TUND 7WIDVN 1NN DY 1PYA TNYNND I0YY [ N0wW INOn .7.2.1
NN NYNRYN 1T 2T NIIWNRY NN NIXRT.TTC NPT MDD NN NINN
L0391V - NV TNIN) stressed PD Y ©XNNNA 9117 998D IXPIAN TIRNN
NN DWVNYN DPNRY ,DINK DMIVNIY DXIAYIND NN NYIIT WD 1DI8
.02 D5I8Y YNPIAN TINRNN

JONPIAN TIRND DY NPINKRD DOV, M7 MPTHL HYNPNI 790 yuna  .7.2.2
NN NYIT IVOND DOVNRYNY  NDON OITND DTNV NIIND
YNPIAN TINNN NN NWNYNT NPTN NOWN DY NN 0N DIUNDIHN
.DY21NNNN NNIRNNM DMPYI 07190970 PIIND
DNV HYI MNYY DY DOINNA NP M ,pooled PD nTnx - .7.3
NTNR LINVT 29 DY MOYN MNP HY NNV NI DN DNDM”P IWUNRD  .7.3.1
YN ,N2IV NV NN NDID OPNVDM DY PNV MYNNNA pooled PD

T8 TTC NON NT NNV XN TTC NON NPT NN 0»5595 MIPRND DNINYNI YINOWS DN PNVN 1

v NTOYW ORNN OMPY DIRNIN NN .0XPOYN MNIND DY DINININD DPNY DNPINAD OMANDI WHNYND

O71m2 IMN D0

YTPIND 92YTH MNNA HIN ,0IM N PNNPNIVA NON 7unstressed PD” NN N 7PD” nnpa vindwn B

.0 NIV, IWIARD 99 YT
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NNN P NPT NOIWM unstressed PD 0N NI NV TOIND
DVON MY N OX AN NPT NN NTHRD LPIT a;ban
DNV 7901 2N TAD DY YNINND MNVDIIN
,NPPNY ,)N1DP0N Y2397 MDY MIRNN XY DPNVDINN DY MWW NOOYW  .7.3.2
MNP TNIND MNWN unstressed pooled PD 201990 102 NPT MOIYNa
JTTC non) opoyn
,Stressed PD nNRND D) NNIRNND XD OONOVODNIN DWIN MNYY NOdw .7.3.3
MOXY 1M NY WX DMpnav own PIT W TTC non NPT moyna
9% TN, O¥192 HWIN NV DN PNRNN RINY DIVND) THNIND TVNIN]
:IRB 99985 TTC 201 513 wnnwnd swip 0»py XN 1N NIYY Mynwn  .7.3.4
,DNVDN YU MNYY MYSNNI PNIPDN 22999 NN (TNINY) NNIY 1% XY
NPINA DP NNIT SWVIP .NINNK TI72 PNIPDN 232999 NN NNTY P98 NN
Railen)
=)= 14
NIPN H52) PNN NYIIT NN NNWY NNNX NOX NIRD NPT PNDIV N NVONNN 8.1
YT DY ONIUNRN D11 POWnN Hapnnd NN (stressed PD X Y0IMSIN 009N
DYNVYN P2 NAYWNRY NPT TNV DYU»Y D) D127 IRPIAN TINNN INPIAN TIRNN
MY DX02) MXAPY MNY NPT NPV DW»D D) D1 ,2P¥0 MIONINN
,unstressed pooled PD ,)YNN PN NNONY >OMSIN V190 ,PIT non ndwyna 8.2
NAY VN9 MK ,TTC NON NN NN NN .DPOYN INNN TINRD NP
NYNIN ,NPIYAR MINONN YNV .DXPOYN MNINND TNXD "IPNVIY” NN NNNYND
(DN DYDY NNNYI 9 DY) RN
YNNYNY NN INPM DTIND MDD TNXD ,NINDY NPT NI wp NS 8.3
(MY - 5vnd) 3 NON NIY , 0PN YOIMYIN YNNI YO
MPXNN ,VIOUN MM IONN NN DIRNNY NND NON ORPIAN TIXNN DY .8.4
M2 XN N NPT MNDDAY ,0DTINN DY NIIWNM

YOY02N OVIPY NYTN AR NNY W PIT NPT DODIDS DNWYMN qURD N Pa
2129 N[0 TINIT 0V VIAN 1462 PYD) 7DMNNON DINM NN NPV WHRNYND
NPT IIIN SW NPT TOZI05 15 OPP2971 OOINPTIT N TNONS N TIYS
NITT TIIN 2T 5Y )W SWon IV 23 WWET 1N ,020)T DX TINIT IN 1NN
MV ONPIAN TIRNNY DWND NNY (7 INZII7T TINDTT ¥ NPT TI09I05 11199189077

TTC M7 NOIYN HY NRNIN 211D 0N 0ONNN NN PIT

-5 20 JIMR INNN MR N DNV YW MWLV SW MILA TN Y¥INNN > o) WPL4 Tnona ,7on ny  1°

Y INNIN TN NN NV unstressed pooled PD -Nw NN 755 120N .PIT Non Noyna unstressed pooled PD
DAY MMNPNA NNN MAN ,DPPOYN MNINN SY "MV’ MNPNI HWIN MY ¥ NNV TIN
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DMNON DX IXMNIY ,DOPOYN IMNN TNNRD MIAPN ParnD , TTC Non NPT NdIYNI
oNINNY) MNWN unstressed PD qv1n1970 .stressed PD XN ,0M01 )7>T2 DX NTHN
a5v) PD 120N 2307 NN TINND DXL GWUNI )99 (0939570 IMnnn By mYHY
T09N NV DTN DY NPNOovA WHNWND I ND D NOyna (VMo
JUNIBN T DY DNXYH DONVDINN HYIN MNWOVY DN [ ANT .DPNIVON
INMN PN DY STV 27 YN ,NIVY MIVHN MINWN DT PN N .unstressed PD

SYTTAN TN HPOINDIN NMDIVIIND DY 1D

8.5
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1927 MIIYN PIPINY NI - 4 91901 N1IY 9%

OY 090 T8 NS DIP3 AP AT0Y 99933 DI 15537 DIODI AN 027337 5Y N7297
079298 DN IINSADY ,19IDID 9295 N0 MINPD TUNA TNSS OINDIZN DI TINNA

,DMPRPI OXTINNND NYNT (PARMNNY - NY NTNIY 7932 1OND) 204 1901 PPN ORPIA DI NIRMIN
- PPND) INIYN MDY OMNNAN DINPTN AWM 19 DY PMPIAN NNN NYOIT NN AWND DOWPIAND
N1NIAN PONI N ,NPINN TOIN NN T NPIRD (11909 NPINT) DN OITOIN 9PN (IRB

VIV NN YN, IRB NWr) NN NNIYRID DWMD INPI THIND MWD

27591595 Py DVINYR YN NVIBN NN ,7ANPT MWD NPT IWINN NN NPT NPR NN
D011 OTOYY  MINIPYN DR PIND) PPN PTHINN ,TRDN DI NTYY NNDID 2005 INNI
90N DINNN Y2IP YIND NTY NNDID 2005 >nna L Ermmnapyn Toon” - 1909) NPINY YT
Fropnnn 7oon7 - 1Y) PO 121997 TOIN NPT MDY NPIMND MLV POWY

IDINA POT PR TR, NIT MOIWN PPIND NNDN M DAIPHND THDN NH’NNI

L, NPPNN NNON DIVHY TWUND DXPIAN DY MPIAN NP NN PNAND NN DY NTNRY I HY INILVN
YTRWYY TD ,0NYY PIPONN NNDHN NN PONY DMOXPIA DITINN DY .DMPNNN THDNI MININD
NN NNDNA N ,DXPI2N DY MP9N YT DY NN JNA NTRYN DT NTRY 7232 MONNN NPNI
DY qQLIVYN NIIWNN TONNN POND M LIRB -N NWN NN NNHYNID DWMD SNPIAN TINND MWD

2T MOIYN VINIWN MNIND

YONS DPNPIAN DITINNN IY DMN ,NPINT TION MNTIPY DNKI NTRYN 1) YW NURIN PN
9NN NN ,NPONN NNVOR MNND DTHYD P HY YN PN . PIPPNN DMK ONI
NONS DPNPIAN DITINNNN

DIP2HN MNIPY .N

D91 NPT NIIYN ON (1) : ©YP DMYNNNI APV DHNINN PN INYIYHD NPIN
-y ,(discriminatory power) 'NIYNX MDN Y DXNNNA DN P2 20N N1NIN ORPIAN TIRNN DY
NPT MOy Mona (calibration) ©¥p»y 1 (EAD -y LGD ,PD) 122010 2359 NTMIN DN (2)

21PN2W NMINIPYN NYY MN»PNN DX NPVIND ¥ 1N YINIW)

.500-505 D¥9¥D , 71592 D199 DITIIN NPPNY NON»NN AN

Basel Committee Newsletter No. 4 “Update on the work of the Accord Implementation Group related to 18

.validation under the Basel Il Framework”, January 2005

.Basel Committee on Banking supervision “Studies on the Validation of Internal Rating Systems", May 2005 19
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029972 YINIWN NP 1I2DN 93559 NTMIN DY 20N MO NIIYN IMYNYN NN

99X NPNY DYDY ,NVDIN PO DY DO IRB NTNMIRY MINY INIUN 1397Na
: DYNAN DNPIVIIPA NTVY NPT NIIWN I (NPOND NN KTND W 790 . TNy

T TOANY TN NO DY RIWND 5535 = (discriminatory power) Ninan n»o»
N1 NN D NP TOANY INY M2 NI OY ORIYRND INY IV NPT NYND
NPTN 2OW) NN YHDY DMNDN NRIPN 2ADWO NPLINDY NN NIIWN DY NININN
.(pooled PD -n NTmMX ,5wnd) 112701 12°57 NI AOWH RO (DMNDN DY M TIIND
TADN N ,NPT NOWN DY INIAND NN NPNAY ODANPN O1PMND DNNIND

.36-47 -1 30-32 D>TINY DMIPNNON

NDY,WIATIN YNMIPIAN PINN NN 1123 19IN 2WND NPTH NN Yy - (calibration) Py
19INA TOAND 112PDN NN NNIY 112D 22357 N TNIN DY, 79D 70N IX 1N IDIYVND
DWINIAD DOVINN DONN NPT NOND ¥ VDTN NOWN PYT NPNIY .M
MMVYN (integrity) nIvY NYNIASY ,(MNOXN D1 NOINN) NPT NOIYN DY DMNONN
TRON INT PD »TOIX PYT NPNID DDAPN DPMND DNINIAND . NPTH NOIWN

47-59 -1 32-35 .25 DYDY ,DMPNNN

LDMD OV NN 29 5YY 1T TIRD NPIAPY MIPIdN PADY NPT NN DY = NPAPY
NIPON 12370 OITHIRM DMNPTN 2D INVIDY ,DODNN NPITN XNNINRD ¥ Td OVH
SunY 79 MmT N0 MIMIY DT DIMIND DY INIUN MINPOY) DINY 191

N DTN POIND NTNX DY NN wHnwnd v pooled PD NN T80

ND 11200 JUND NN XY NDYDN 12997 NTNINY DNPTN D MVLINY ¥ - MY
MYXNNI NPTN NN DY MNANN NI MDN MM YNID ¥ HUNd 15 .Mnvn
Dy DIV NYVIANY NN YY NN ; out of time -1 ,out of sample MON O»VDYVLLO OMNIN
DV MINANN N 1D DIYT TN ,OTINN NM POY DN DIDI DPRY DY DN

NI NOIWHN

NNY ;)00 MNTNIND) ONPTI MXTNN IDIND MNPHN IR MM W - MINY
SV PYT IDINY DN DMYYY MNPH DXNIINND DN DMIPHNI .ONYY NININD NN
P2 NIV NN P2 IWPN DX A0NY ,NNINYIA VIPID W NPT NOIWN I8N
PD nNRNA OWNY TD .NNDYPNH NNINYN T¥D PA0NDY ,MNXTIN I0IN 90 DPN
v> backtesting 18025 DMINY T TYNA N LD HWI MYV DY DOPIN MY

INSIND NNINY NN POIND

1.1

1.2

1.3

.14

.1.5

A1PTY DIPIVMIPN TAND ,ANTINA 410 PYDI DI MY NPIAPYY NWITH

20
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TNDIDA MMNI NN TIWND TN DY = 19T NI9¥N Y5 HY N9D 5PV MININD

: DYNAN DONINA TIIYY DMNRPIA DY TINN DY, NPT

MOPYNY) N0 ODY DM NNSPN DDAV NN NN Pand
,))2P0N MMM NN TNPNAY L(DNINNDY IRIYN NIRPOY NRSPN  NPRIVOP
,ONTY IO LTIWINN NYND DN DYNIMN DD DMINY DN DX PN
MY Y5 DY MIANONDY DNXA DINMIN NP ND0N oD Yy PD -n 1ooma
9919) DYN VTN YNNI IN1NA,NIPN MY HWID YOI N N0 DO Yoa
NADINA OPN DN YPNRN YD X L(MNON DY ¥y (aggregate) *o5d y1n

D905 NP 2NN

NPTN THINDYAY NIOIRNN NIODN OO NPNND NOOWN ON PIWND
L00) NN TPAN NPT NOIWN ,OUNY T .0DDY DN NRIPNY NYIVY
YHDY DY NRXPN TN IWNRD (DXPOYN NN DY OXINN 1XYW pooled PD
oyNnn pooled PD 2won 7185 ,PIT 11T 109015291 DOWNHNYN NIO

.))2°0N Y02 YT DYDY unstressed PDs

SV ORPIAN TIARNND MIPT DY NPMIRDTN NN H91D ,00)9MINNND NN PIAND
NN) ,DN2 DMNMYN DOWVIIYY DNX2 OMMNX) DX ,)1D0DN 1257 NTIIN
PANDVAN NN TYND W ,NNNTY Td .)NN NYAITI NPNTINND DY DNYIVN
DAY NIDN 127591 NIY0N NPN T PIADNY NPT MIIWNN NNX DI DY
, DN DIMNNA IR OYON HYIYIN IMNNI OMPY DY NNNYND
,2991 DN ,DOYaVIN 12 19IND DY NN 51057 v 10 11D .OND OMPVINDIN

NINIY DIWMN NP0 12357 NTNRY OINPT NNYPN

.1.6.1

1.6.2

1.6.3

NP TIND DY 1D ,ARMND 503 Pyoa 7PAND MADN MYOIT J1 DN MYIT

WR LUNNYN NIN N2 ,MINK NPPN MW NPMNIN NPYTIN MO >3 MNINY

229557 MNNN DY INVIV ININI NNNYN

2N DY NITN NOIWN TN DY 11T NINDIDINA NINIAN NYIVN XY NIANIND

.12-20 DTNy ©IPNRN 7HON NI ,pooled PD

,INY NPT NPNHDIDA IN PYT MDY MMINY NTH MOY NPT MIIYNI vidwa
N NN PANDY ,NMIDIWYNN MININ NX 12 DY NN HY 111’2 DDTINN NN PANY W
50NN DWANN DYNIXIVIAN DIPVTN

5Wa MNPV NTHRRD WA NPR KIN PNV YN = BPNVDIN DM YINIY
P2 NVUPY TN HY MNNNN Y89 ¥, 7192 NONNN NTIPI XN TR ,DPPNY DITOOM

1.6

1.7
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2151980 109170 7 5Wan MY PaY (D0IW YAV 7 Winn) MNVDNN TONN 7 YW NV
:MINAN MWYITA TINYD W 75 OWY

9552 NY3595 MY MV ONY DY NN NDOW D130 NVDNN PoNN by .1.7.1

LIVNT) MMYNN NPNTIM NNID OMPN DINY ,DNPXID 0NN

YN DY YNV DY NDDINN NTNINRNY MIXIND INPID TIND DY .(NMWYNN
.(representative likely long run rates) YWnImw 920w 071Ny NNV

DM TNPNA T DPYN NNY N DOYNND WP OXPI THINN I NIPNa 1.7.2
DMTNIN 12V NIPN HYNY 15 725 NNIN HVIT TINYD POY M, 00NN
PYTR AN SO T YOP DX YW YNVDI 1PDNN TN DINNI DITNY

SV DIV

MOIYN DX GPND OXPIA TINN DY IRPIAN TIRNN DY NN NPINY MMIONIN MINNN
DOYTOIN NRIPN MDONNY NININD ,)NDP0N 12237 MTNIND YN TN MININDY VY NPTN
YDONN NN T NPONT NN THIAYD 12%WNY DN D) ,PIINND 7DITAW” 1D YD

AT NN PONN YY DDIANNA, PIMRIIN NN IRPIAN TINND DY NP NN

D5 - YRWN PDORIVINY TYNNND TONN NPND NPINN DY SPONRIVIN TPoAN NN PPN
MPXNN DI AN HNNPN N9WH DMRPIA DX TINN DY .OTIPN ADWN NININ DY DOIANN 2OV
.MM MNINDY DOPNYA ,DXPOYN TONNI DMWY NANNA NN

NMPIN MOLIY MPINNND DY DOPINY) DINY DPRPIA DI TINND . NPPINY ATN NVIY PN
OUNY 10 00N DIPNYY IN DIDN DXPIND PO DD DIMNDN NN MDD NV
D NN TNXD 90N T DYD MY DY DIPIN MPENY DIRNN NN backtesting
,D2IVPIN NYOPN NN MNMINI NN TNXDY )TN NN MM PPT NPNIY NPPNN
NPT NIWN PPT NPNAL OWND IO NPT NOIWN DY NPT TN NN Pany v
DY270IN DN YD NTYN NN PNIAYNA NNPD W 0NN DN TY benchmarking mysnNa

.NION2 INMN DJIVIN DN DN DN PTY TIVA ,NPNTHN MYV

: 91999 NP NN YONN LY

MM oM WaApNNY NYMNNN MLYSNNN TN - Developmental Evidence .4.1
AY¥IIY ,DMODMOVD DN NPYIN NIDIN NV JPINN NN 1T 99D ,5TIN

YN MNPNY NPT NOWN MPIvN INYND OXRPIA TINN DY - Benchmarking  .4.2

N2NN NIVN INRPIAN TIARND PPN DX GPYN DT YPRY NNINL 0NN DPNYN

NMY DTNRX MPAIOVI DIVNNYN TURD ,072PY DITNIN DXIAPNN ON TINY NN

INT MDY NXYNA NANINY .(DYPO0 DY DMNIN) YOX01 Dvnd) DINX YN MNPNI IN
.96-110 D TNY DMIPNNN THON

STV 9 NN NOIWND NP PAITHN YIMNN DN MNTINND DNOWA YWIN MBOW 3 NI OXPI1 TINN DX 2

NP NNVP MNRNN YY1 DN, MYITN
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VINI2 DDINNY ¥ DAY, NININND 502 9yoa D) NP benchmarking 1815 N1
DX NN NOINY AV TIX OPNVDN 0NN OXTN DY benchmarking -n
NP INTAR OYY DXPOY NINNY DNYIYOONITN 19INIY 019595

NYOWYN D>TON NIDIN IYNNNNY SWI MNPV MNVUND INPIT TINN DY - Backtesting
D”»NIANa WHNWNY v .EAD -1 LGD ,PD »TmX DY MNN/NDD YO 551 5vd nya
IMYNNNM ex ante NPON PA FHPONOXIVIAN NNINRNNN PN NTNI NITHIND D1VDVLLD

.ex post

(i) DN yIp WX ,IRNIND 501 Pyoa 0y IMNN backtesting x> NN
=Y 5K TN (i) ; IWANN 953 NN NAPN DXDINN , 01NV DMNM WNHNYND
IV INX MNAY TIYNM ONMINNIN NITYY (iii)

4.3

oY .9PPN2 VN PN 1N NPMND MW .OMIINY DMND DIVININ YD NPpIn Dy

JDPLDVLO MPANIOV MYSNNRI TPINNT MNONND RNV IWUNRD INY NN PPN NNY

DN ODTIVM DNMN NHONT ,7NP2D7 IR D) PIWNY ¥ NPT NN MNNI NOIYNI

JOMPNNSY) MIPA2 INT YD ,NOINN DYDY DDODNNM MANN DX D) ,DOVNNYN
9099 VIO TN

DMWY MIVAND TPNNND W 10NN D5 NI MIRXIND DY SN M) 12 NIpNa
ND ONTOIRNY TID 1INY ,0MNDN 2597 NDIDON 122202 OMPY D OO TNY
N O9PN P

MUY 12 191NN DY WIT DOWY ¥ 100010 MINS XIN MINSIND YW XM Mnd 12 NIpna
;DL YW NVY) DN DMINN NPEN IYNN MPIAD NPT NN WY
.DXMINY TPNYIIOV NIV NP OYPY

,MMAY NYT DI JPDNA YHNNWND W NPMIND MPANOY DY PO nn Dy
120N MNTHINY NPTN MDD NPINDY VIPAD  NNRNND

TNKO YN PNNMAPNRN TN NORYND NIIWND TPNRNND dDMONN 2DUN DY
120N Y2357 NTNN TN DX NNRN 7 NI DY OMND NRIPN

;NN MW7 TmYY v benchmarking -1 backtesting y¥a5 nw»1H on»nna

-y backtesting DwW»Y MMM X MY YN ST PN ONI OMIPNa 5.5.1

margin  of ) NNIMNY AN ONTOIND POy v benchmarking

YNPIAN TIRND ONANND YA YN NONNNYD NN OY .(conservatism

NN VIVYN NN 2IYW NIPYO ¥ DY MY YV DM P vRnwnd
VAN NNINYN

DORVNN NWNN1A TpNnnno benchmarking -y backtesting -n MINXIN NOwWN DY .5.5.2
;1NN DI OONAN

5.1

5.2

5.3

5.4

5.5
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VIDOW NUY) N2 ,(1MNY DY WX, TTC PIT) N 10 moo»s .5.5.2.1

DOVNNYNN ,DPRPIA DXTIRN DY NPT MOIWN Mol

VTN NPT DY TN PIAYNL DNPD ,NMY NPT MOIYN1

mNoYNN .P0N 07 YW backtesting ©dysan DN AWND

WD VN DYTIN OINMD OINDN NVTN NP9 DY TINN
DTN DPYT

N N MDY NPXNY MDD 07 NYIAPY PONNM ONPIVN  .5.5.2.2
,EX post MWUNNNM ex ante NPPN P OHNONIVIAN NINRNNIN
M2wW9) MIANN DV NV L (792PY7 SRPIAN TIRND 191 NDNMIN

XN GONY NN NPIVAR (PPN

Y8 OVIP W AUND ,DY0DANN DYDY DYMOND DOVIIOND  .5.5.2.3
.(OWnY ,MN NIPI) OMM1A NONN YW NNXA backtesting

MINNIN DY YAVUND DMYYY JDT NI DY DAY YNDI DMWY MY .5.5.2.4
.benchmarking - backtesting -n

-N ©012Y PPN NIVHNN DR NPAOHN NTIND NPYTH .5.5.2.5
.backtesting

YDONN D NWN LNANIN NI (review) NP5 0INI NAY PIMINHIM )1PPNN 1397N Yy
DY NPNINNY NPXPNNA MNON IWNY ONPIAN TINN DN T DY PO PIMNSIN NP>NN
NI NPNY N NYTNY 990N 29 DY WIINND NDID NPPON . NPINN TONN DIV DN
M9 PN ,NNNTY TO ORPIAN TIRNN MIPA MOMINN PIND OXNNA NN DTN
NPIAN THIRNN DY DMIDV DXNNIN NYNDY NPPON PONN NX Y¥ID 91 (internal audit)
TPXM DN DY DININND OMON DINY DMYOY D>TT82 W (internal technical experts)
PONPIAN TINNA (controls) MAPAN M2NY WP NOY ORPIAN TINRNN DY NPTN MOIWN

.DMDVPAN DN ) PIINND DIV NPINN IIONNY RTND MI9N AP0 DY NN

ATIYD PN NP DI, AMNK GPNNY DIV ,N7TN NN NN ANANY DIV ¥ IN2Y
nn P(credit risk control unit) YNIWX 19D NP2 NPMW ,SUNY SIWIN .DNX TININ
D) AN NI DTN AMNI WA, NPT NN S¥A NPND) ,DIW» 1NN TINRINN
PPN SNY MNYDN .AMN NIPNNY PPN DN NPT NOIWN NN NNNINY MEPND
D912 NPTN NN NN DININNY DIWIND P DIYIW DIWN 1IN NN NN NI
N 1PN NPDOLPMIIN TDINY WYNN DY 1MNAD” ¥ . DIPD) DNPANIN YW NN 9PnY

2319 9901 PPN INPI DIN NNIINA NYAPIY NITIND 991N ,NI19N2 1PN DTN PN

NPT MINIVIP HY NAVIY NPPD 1T NN ION : INN P, NMININ MDIWNN NN Y8ID 7YY 75 OWH
N9YN ,0M9NIN DIIMNNY DIPON ,D¥9Y PA NPIAPYN NIIWN ,NIPON NPY U3 PPT HY NN HTINN M)
YV (transitions) ©™2ayn NN backtesting ,,m1¥5 PHONN (overrides) »MD>T5 NMXON MM DTN VINWN
.DMINX YT MMPNR TS benchmarking 0130 S¥192 0T

22

23
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DV YTPON TPVIMNPR IMDN ONYA NNPXA NN IN DN 1PN DY NPPD NMIYNHNA
N ONIYNRN MDD NIPA NN NTIAY MDNY GO0 ,P0IY NN )INAY 717 10NN 1PN
J2 PON INT POPOYN DIV NIPAN NNV NPSPNNL ONIYN N0 NIPA NISPND MON

onY 2.2.12.2.1 9yo

DV DXNN YD NN 219307 ,1PNVPITI NOMIND MIYD NNR MNSD NNTY 2D2)97N 1PN DY
;DPYTY 20N D7 MDD YN ; DIDNM NVYITND NP NNT YO NPT PONN
MMINND ;1Y MIPAN YR MOIWHN MMND ; NNPIN N2 VDY NPT NN NN
DV 1IYP MOVLIANDY MXDNN NNY ,MYIIN MY NPPON DY .0INDM DITAYN NNX INWD

3PN Mwo

PPN NNON .a

MNIN VIDWN DY 1D ,NMY952 NPTN NIIYN TIPON NN NN NN MYHWN 1D NTIYN NN
: NPOXND ININ NNOHN NN DI DIPNRN THON N3

PO PPN | NPONM NN

P3N

/—Iﬁ

NN PPN TONN NPIN
NPT NPT
-

| | | P < |
,0°9NN

5T NION N0 Y19 DN MIN MY MIP2 MY VIOV

M

- J

Benchmarking Backtesting

DV OTINNN NMNON IPND . NPINN NNON DY DIND 1T NTNRY ) DY /K PHNI WIAPIV DXVITIVDN DY
:PPINN NNON

NPT MOIWVD NPIN 1

(Model Design) 919 on 9on 1.1

TAVN DTIND 12 1IPIND DY DXNNNA 7NN SVID NN IMYNYN ,OTIN NION NPIN
DTN MPIvN DY DXNNNY ,NPOYL / N DIVIN 10N NN

DN NPT DTN ,5UNY T2 . P0MN HTINN 1NIY PRIYRD PPN NN 9NN Man
D) YANWNY ¥ 53 DN ,NPLDILLD MPAIIV) 12Y 1IN YY DXODIAN DIV DINNYHP
DY) DYTIRD NPT DTN, DNMIYY (0PN DIITIN) XNDN 215vWa NYT NPrwa
NPMHD MIWN MXHNY MINY ,NNMN NYT NPPY 5y INY DODIAN M1
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0N (middle market) ©»VP DYPINND OYTIN (ODPMON DTN NIYNI MNP
212> 25N TN (D2I2IWN DIITIN) NPMDINI NPMNI MDD DY 1Y 555 7172
oY TPMON NN DY 391,090 MMT PNN PN YN DY Ovnd ,00annd

Nalata)lal

002 ,)NMNN, 0101 DTN NPNIAD NIYON NN TYND DMRPIT DITINN DY 55 19182
NoIYM NPNA NP0 NN DTN MM PONN ,OMIN NNLINY DN
NSPOY MUY MOVIY MMNI DTN DOPYHN NYIPY DTN DX1PI0HNN DNINYNN

M2

MON HY NPPNA ,0ONAN DXOININD NN MNSN DI TYNDY )IN2D OMNRPIT DITINN DY
:9TMN

:DOYMNO YT .1.1.1

1747 Y0 /N PN D) INI) DDA YTINN DYDY ,DMNMN NYLIMNDY <«
N2V

Y NYYI 1N, NPVDILVLDN MOV
NPTN PN «—
.DYPWNY,DY1PI0NN DINYNI NN IOIN <
DTN MPIvN DY OVNIN NYT NPV VIDIY <«
AMIN DPOVINMDIN DTN DY NIANN NN«
DTN DY N2 MO D910, PMIPIOM DTINN MWNINA <
:DYMON DTN .1.1.2
YTNRNHY NYLINDIM ,NINON HY YDPNI ND
.12 NN2Y MDYOM ,NNNON ,NYSIANHDN ,TPMDIND NIWNN N0 <«

JPMINN 12NN PIOIN MOPY

1.1.2442 - 11,1111 ©2y0a wITHN NN TYNDY PNIAD v - 0I0WwNn 00T .1.1.3

NYOVN NNXY ,NPMDNY NPMND MIIYNI WIDWYN PPN ¥IV NN 19,2090
NPT HY ©YMNOM OPYMIIND OMVNIN

199%0 2999 PN

yNIN N3 PONN .NOONI 19PN yTINRY EAD - LGD ,PD 120N 1237 ) RTNYD W

MYD NNX MNAN D391, TNNN 29 DY qQLIV 19N

: DYNPIA OXTIRN DY ,)NDP0N 12257 DI NTHND ONMNNA

1.2
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NYINTINDM YR Y3 Dy ©ovIan EAD - LGD ,PD »TmIX D movand
D) NON ,O0”N%9 DM P NI WHNUND N8I M) 0PN OOOINDIN
.DXAMWYN YT NN Y915, 07NN MNP

PPN NPRI INVDM PO DY DI0DIN DITVIND D NPVIND

Svon NN »2°0NN (lending practice) MNXNDN NN 1DINA DNV D NOVIND

,DOWTN DN NPNINIV NPINNONT D) 10D )% TNNY (recovery processes)
270N 22357 NTHNA NAVYNI NP

DV DN IRNYN 92 NS WX DT ,NTNRD WHvNND 0NN D0 D NPVIND
DORPIAN TINNN MAOYN

P90 91T DXITHNA MBVYNN 190N D NN

%

MYAITI TNYD DPRPIAN DXTIRNN DY ,)1DP0N 12307 NN NPPNY ON»NN2

: DINAD NYHYOIN

,PD »7mIN DY DUO Nya MYM TN MNYOY, DY MY QI 1IN VD
(PININD 501 YD) NONNN NNV ON D MNINY ,EAD -1 LGD

DONHN YR MNPN DY NXNNYND DINK DPMND NPXN 951 wnnwny
PMNXIND 502 9yD) D1VINI

NNNYN 1PN MK )1, MINK PNPXN MOV, 1PMND NIPNIAD MOVIY 2D MIRIND
ANNNND 503 9o¥0) 2535570 INNNN THIND

EAD -y LGD ,PD -2 ny»vo 0N2 ,0a81n May O»NNI DN DW» MIpH
(NNIND 504 PYO) DOTMINRD 921N PAD DP0OND YTD PYT NVPMINN 1N IWVNINNNY

&

TA0N N L,)DO0N DT TN NPXNY MOIPNN MOLIVN RYNA  NANINY
.DMPNNN

NPTA PYNN PPN

DONN (2) ; NN MDN (1) HY NPMDON MOIWN VN IMYNIYN NPT POIN NN
213039 WD (4) -1 ;51099 MPT (3) ; P

019N MI’N

NN MYV VTR IND KON ,PNTH YN WHnUnd DPRPI DITIND DY

DMMN DOV IMYNVYN L/RINT MRNN MPYND MYIDN IVARNY NNID PNV

JIINGY.DMOIMNMDIN ONINWNM DXPOYN MNP DI DY NPN NNNN DAPD IWINND

DYDY DMINT DINNINY INMYHDYN

DYTIND DY 1201 72257 YW MINMINI NPTH NTMIND YDI02 NN XX DINNI MDN

: DYNIN DONWND MINSN DO DNMNNYY ,DINIA DIV IPIN NN TYND ORI

2.1
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DMDNN NNMVYND DDDANN ,WIOY YY) NN YN NDNI VDD NPN
DONYON DINWNN DY YN0 NNON ,DONNNDN NPXDY DINNI ND IWNRIVY
ONTHM DOPY YTINN VIPY) YT NI

DY2°9NN MAPY ¥ NONNKD TWUNA ,DVNY T TN YONIND PN YTNIN T
DONN P2 (MNOY NPITL) MARNN YNID ¥ TIDYD TUNIY ,TAIRY YN MNYD
P2 NPAPY DINY TN PPN YN T IRB 5710 mMmvn p1ad 0»xNIvN

212) DMWY YN MNPN

PYT NYNIY DPMND DOVITIVD WIAPY ¥ HWND T .901M) 1N YN T
(DN YN DY NPAXN NYY ,OUNY) IMNOY ,(DXTHI NPIYY NV DUND) ¥y 1NIN
(D213 MY 95 1TV KOV YT MND ,HWNd) DNINT MNID)

99 NINS Mwnwnn IT moayn
AMININGY DY NNIND TNXY MHNYPHN NPVLDIOLON MOVIYN

ANPINN NN WHRNHD NI T DINMIN PPN 9Y IRINN 0

(_

e

JPVINPNPR TPNPN IN MD97 IPRN YT DY IPOINY DM NPdNN TYNN DY

95539 NNTY MIPA ,092°9NN

DNINN 2D NTNY AP DX9INN NN Y - MIPA 099NN Ppdn  .2.2.1

:DPNN OXNIAN
(NPIPND WO HY MON ON NYITI - MHNIN <«

NPT POIN OV NPPD NYSINY 7PIPNN DY - NPPON TOIN (i)
66 PYD /N PHN INT .TNIPIANN NVIPNN DN ONYI NPIY L, INPOM
2V

LDONDT NIVYRNDN ,TISPNN DY - ONPT NN IRSPN TONN (i)
VMY NNT NYIIT .ORIYRD NTHYN) PPOYN DN NMDN SNDI NPND
MNNKY T DIRSPND WRWN NNMIN NYT NPPY DN DMIPNRY 1Pyl
PINND IV PN YIDY T DY DV NPND DD NPTH DINSPN

JSIRNND 424 Pyoa

NPNYOIRIYN INDD NP TOIPND DY - INIYUN MDD NIPA NIXPNA (iii)
NPNY 7OY ,90N .NIVIN NN MDY NIRY NPXPNN 532 MDD YN
0N ON MYNY NNX TIT PRY MDD OPOoYN DI MIDN Onda
D»PN OX NMON MNDAY 59D TIT2 AVWNIN ORIYN MNDD NIPA TIXPND
NN DPOYY ,NMINPWN WD RO TIXPNON YTAW (i) : DINAN DININD NN
NMDYINN IININ NPNAND NTID NN 7IPNON (i) ;INY INND

1177521 NONINDY NONIND MY NNT PXPNAN WK (iii) ; MM MDY

2.2
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WP PN (IV) ;MY DPNPYS MNAY PNVPITN DY NNPIAN DTN INA
.DIPID DNV NMNDOYAN MWNINIA PPAY MPXPNON YT DI10N P2

TPNPNAN DY THIININRD MNXNDIYN DT NN YN 332970 1PN

%995 DXNPY NPNY TPIONM MW NIIWNN ION DY - MIPY
DONHN DMNMNY DMIPAN NPT MIIWYN MM D ,DINR DITTY
.02 DY MPram

VPPN P2 DMNIA NPINN NN NNYP D NTND ¥ - OIPINN
,NO9YNN ONONN [ OVND) NPTN NOWH MIOYAD NYLIMNMDIN ,NMIVN
MNMNHD N DY L(I1D) DNMN NDTYN ,MINA |, DPYHNNYN ,1PNNoM
DY ARWYNY PPADN YT MM NNXOY WIAT) D DV .NPPTN O¥ONNY
MNOYN NDID OINN

NPTN NIWNY XD ¥ DY 66 PYD 'K PON INT - (Review) N9po «
MNONN IPANT NP DT, MYS NNX NN 799 1PN YT DY NIPIAN
MNP ON,NPINN MYITA NTPRY D) NPT ,NMON dNda

"9 AT .2.2.2
NPIYLY MPIN DY 9091 NN OINI NOIWN IMYNYN 909 NPT NPXN
INOVPPTO NIPON 17D ONTNIND DY) ONPTN DY NNTY ¥ DTN
NI DY PPN NNNWND DMWY DIPIN NN MPTN .NI2N NOMND
;91959 11Dy MNSN YO0 TN, NDP0N NN YT DAPN X TH

LDONVTN NNVANN

2V APINOVP P2 OMY YN

DY OMYIY DNIVXY 1IP0I NTOIN

DTN OY WHINNNY EADS -1 LGDs  'Wwnnnnw SW My NKNWN <«
PWUN MPMY D955 XMPIAN PNA NPV NN <

NP NN NMINN

D90 NPTN NMDIWN MDY

MMT NOIN NOMNY PAYND ORIYND MDD NP2 PN DY 90N
AYPTN NOWN DY NPPON PONIND DONMNNN ,DNIINID

91939 VINIY
mMLYNNN TONN NN MYNIYH DTINN MPIBON ONX TIYND 0NN WIIWN NHpdPn DY
IRB »T0IN2 9N WNnWN ORPIAN TIRNNY D00 ONPIIAN TINRND DY NN
.DIDINY DMOINI AN DML PP DOPIAN DY MIPIAM NOTINN Td ,MLINN NYAPD

2.3
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THIRNN DY MOLONNN NYIAP MIONN HTINN MPIAND YIDYN JOIX DY TN YT

:VIDOUN NN NN DYDY N1 DN, DINRVN 1PNY ORPIAN

DOVNYN N0 MTOINY DOINVT T PIWNY - NONN PO MIVIVOX
219) MIANINN ,OXWTN DXPOY MNP, MY NONY D353 NN NRNPNY

MYWN NANT DXPHNNY DOWAYN DINPT T PIYNY - SNIUXR MOUN N«
(limits) MY2m NYaPY 1MINDN PRIUN

MPTIY NMINNY DIWNRYN NDPD 12337 MNTIINY DINT T PIWNY - MPTY MM «—
INRPIAN TIRNI MNY MNID INN YT DY NIWND PORIYR IPIN DY ¥y DY



