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150% 100% 50% 20% 20N HpYn

1227 XD NT ROY NNV MNP MAIN,50% HW N0 SPWN DAPN X NTH NNV NP PYIN ON
SY NDY0 HPWN 21NN MT OY NNV ISP DYON ¥ 25931Y ON .100% -1 1IN 120 Ypwn
,150% S 190 Ypwn 0N 0) 19227 NNV MDINY NNV MNP ,NINT XOW MAINN Y5 ,150%

3 N0N MAIN NIY )10 NNNANY MM MVLIYI VIDIY NYIY IRPIAN TINNN DN NION

bova

992 TINYS WATY NPTN DX Y8 TOMN ,INP NNVY NPT VIDIYW MUY DX TWND
MNP ALY DY ,91 Py VNN ,ECAIL -3 119N MPWIN NN

NPTH DIV N9

.102

.103

.104

.105

.106

N0 TN MAWY N5 MHNNIY N (extended) mmmv nxndna YNPID TINRD HY MANNYN MYXNNI NYIY NOWNN IWRD ,NINT DY
171¥2 N9V 12D NIAWNM NINNN N0 NN dDYNNY NN ,(MDBS) MMAY DMTTY 17 DOPIA YT HY ,NIPD NI NN

210PY MIVNY ,NYND DIPNIA .24 NIYNA DIV ,PIVA GTNN INN DY TN H¥a NPND 1N MDB 71w NPND ¥ T VPN
,172YM NN NIPD TN MY DY NIPNA NN YIVNN DY NPTN DIPNI WHRYH NYY INDN DY MIPNN Yaonn NPT, 12700
D02 Yy 11270V HOPIY 11D MW MM NIY INNDNN PIN .M2IYN MINI DY PONN 12Y P9 WHYD 9192 ¥IPNnn Yyavnn N7

LN YavNN NPT

Sv A-1 »7n .Moody’s Investors Service -1 Standard & Poor’s vy oowiy Ny mnvMnng DIRNN DINOI0N
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.C-Y B 111 (NON-Prime) £>1»32 DONRY MAIND MPT 93 X NIND W NP
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(CRM - Credit Risk Mitigation) *R9YN 1190 NNNSN - NVITIVON NYIIN
MIVID TN

N132P

DN DMOHN ONIYND ONPD AR TPNANY >TD MOLIW 19002 DIVNNWN DORPID DI TINN
LTIV T IN DINNK T HY 1PN IN NIVN MNVIN MBYNY 9D ,INNTY .DOWN
YT ONPIIN TINNN WIIW ONIUN I O 9Y IR WY T8 O DY NLINY 913> AINNON
WPY DHOONY DMWY DPRPIT DITINN L) NI ONIUN N0 HW Ny MmN mnand

ST T IMN SW MNTPD T NMY MNNON

118 -1 117 DX9>YD2 ININNDD MLV NINTND YA MYOITN INK MININDND WNR MOIY TUND
INIUN N0 PPN SY NP NI NNV VIPIY NIVWARND CRM -5 nYdwnn nwnin ,1ono
DIV 9PN POY PIN NNOON NMINNN 29 DY IMNY NN DDIYD OMP PN TN 11OPY

23 NN DY GPIND NNOMD

5o mawn

YI9XD ONPIAN PONI MMYND MOITIVDN NYNN 29D MY 1T IXNNA NV NPNINN
.204 9901 PPN ORI 511 IXNN XY LIRB nv) »a5 CRM -1 51900

2WNY D) DWPN (181 Ty 145 -1 138 Ty 130 ©XXYD NXI) MNNVIIL NIV NOPNHN WM
AN W NDN MNPDY I (72979 92yn) OTC 110 MNPOY PH2 3TN T8N N0 M7

.INONY PPN MWNY (repo-style transactions)

N2V ,NY NPT NPOYN 9N NN PN NYIT Yapn 89 CRM mvrva vimdy nwyd Nav npoyd
JYN MLIVIA VINIY NWYI KD

,N9DN PMPA NN PN XD CRM -5 75295 .0»1nyd NavN1a Npo» X9 CRM -0 myswin
925V ,00MAY YNAD NPAN NPT YINOY NYY) DN MAIND ONMNNA PMPID NN TNNY
-2 19572 NPMNA T292 YIP MIPT2 WIdWn TOX» 100 9y0a INRD .CRM -1 NN 9pwn

.CRM

NIN TN WO TN IMNX YN IR ONIYND P10 DX 1PNan CRM mvrva vin wn DimnN
DMDD DY DMIPY DD (DPIPY DMNOD) DINN DINDD DYTHNY ,11912 12 vy
DYNPI1 DYXTINNY ONION ,TIAD .7 MDY MM MDD ,0MVIVAN DN ,01VIVN
NON DD UKD .NYN DDA VYYD YT XX DIIDNN O 1YW NPITN WP
DYINK OPNIPA OITYS VIPIT IN MADN NN MYOIT DPVNY NVYY NPINT ,NIND DIVIV) DN

.NPNN MYON MMNI NIIYN) 211 9901 PPN ONPI2 DI NIRNNL VNN
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NN PNODN YWY NITIDNN DNDIYIY DIPXDN DIXARVYN MSPNY DPRPIAN DITINNN DY
Dy D71 NORY 9,077 OXTTN 0¥ (SFT) Ty M) )10 MRpoyy OTC > oy 7wpa
(outgoing calls) NN NHRNNY IRPIAN TINNNND NMINXPT NIVIITN DY NI PPTH NN 9

O>IRN (incoming calls) N1 NHNRNND IRPIAN TIRNN HN MDID) MY N2ANNN 1IN
SINN MPTY APYN ,NVDY TNSD ,NMINDI 511D NPITN YIRS OORPIA

TN M) M NPNTNN PID) NNIND MODNN NINIIND DXNAYN DN PON NIV e
; (1NVI2D OXAOMNN

; NNV DY DIMDN DD NPNDIN NOD

DYONIXIVIY MM PIDIN MY L(IDINNA DPNYI 1IINI) NNV INND WIDdYN e
19 ; O TN DXTINN IZAPNNY NNINYIIL NN WINIWN DOYINN

LD DTN NAIVY YTHMINY NNINVIIAD NPT DY 1IN e

92PY »73 N0 NPT MNNA MOLNDNN NN MYOITI TNYD 022N DPRPII DI TINN
.CRM 5¥ mvowb onda ynwoo N0 mMv1a nvpn

TPV TINT?

M2»N ,CRM 5¢ MLIwa iNnwdd vimdY Pia NN MYITINOPN VAP’ DPNRPIL DI TINNYITD
.D»VAVYNN DIDNDND YINI NINIAN GON MYIIT MNY DMPNND

N2, DMIIND DOV NP DX TONN DIINDN ,NIRPDY NNVINY WYY D¥INDNN D
VIPYN MNINT D32 NOVAYI NIIN 112 ,DITTEN DI 955 DYIONN PIPY NN PNIYUN I
YT NPADN NOPVIVYN NPPD YXID DMRPIT OITIRN DY NN ,NNT NVIAND YT .0MOVIMIIN
955 MPrADN MADN MIPPD YNID ,MIINX NPVIVN NPNYN DY 1T MPDN DDIYY NNT NNIND

IRN NI NPIVNT AN NOVIAND YT YITIV

s TINAN MYOITN NN DPPYOIRPIAN TIRNN DY NPVIWNN NPPON MMNI NN NPVIAND T

NON .NPPON MMNX) DX INVDY DIONN OX9N) ,NPPTN PPV PISOIRPIAN TINND
STNND D MINN MPPO NN NN PA IV

NN NN NI 12 DNONN DINNAONNPN PO NPVIVNI NPNDIN DY NPND PIN IPIDN @
.IPOYN DX NYNAY TN NON YND) , NYTH NNN

PMMYIL DOWITIN DINDNN YD NN NNY ORPIAN TINND e
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collateralised) mnvamw mxpoy 4)

: N2V NPOY NN NNV NPDY 119
19 ; TPONOKIVID ONIWN NDWN IN ONTYUN NDWN ¥ DINPIAN DITINNY e

Sy NPYNA N NNIYNA (hedged) NITINN TOHNIXIVION MNXIYND NOWYN ININIYND NOUN
DTN TN DWAOWODY TN T DY IN AT TN T DY THNMNY )INVIA T

TN ,TIY NIMI N DT D) YW DI NNV DMWAPN DONPIA DITINN IWNRD  .120
NYYN NN NNANY ,NNN MYIT IVON NY ,0ORYY DN ,(19ND 146 -1 145 D¥YDI VYO 1Nd2
JNVYAN DY NOYON NNNON NYOYN DX NAYNIA XXANY TH2) > TNN T8N 2990 DNOY INIYUND

9O SNITT) 11550 1110277

MXNNY NN ,NA IWN (simple approach) NVIVA NY) NNAD DD DARPIA DITINN - 121
PONN PNVIAN DY NIPON DPWN T IRNN DY GPIND NNDD DIV GPIN PHY NN MDD
DY NANIY NI HHD TITL) NOYNN DY NVLIN PONN NIY YTNN TN DY NIPON HPYN NN
THD PNHVIAN DY INY KON NP NPNNN (comprehensive approach) NP NWM N ,(20%
DYNRPIA DYTIND . )NV ONPNHN TIVA NWNN DIDD DY MDOLPAN NNNIN YT DY ,NDVNDN
NV INDNY PPN TN 1PNV KD TR ,MYNNN NNXR 952 PRPIAN PON 0P DRV
NOVNN DY NIV NAPN P2 MINRNN N .MVIVYN SNV 9910 FPON PNV .T1H2 PPN
VNN Y0 P NIMN NN PHVLIIN DY NYPIN NMPN 1) (underlying obligation) n o 0an
.NPNN

2N NI NWDD PNV NI DN PN MYOITA NOPN ORPID TINND JNOPNY N0 NNYOY - 122
VNN MY NNN LPND 126 Ty 123 DY9YDA DXVUNONN DININA TYD

YVAWNT PNIND ,118 -1 117 ©XHYDI MOLNINN NOVAYN MINTND NPOOON MWTO qona 123
NN VNN MDD 7PNN ORPIAN TIRND D MVIAND 2PN PNHVIIAN TPNN N TANWY POV
J(default) Svo 5w NIPN PIVIRND DTPNA,1DY NPVIYNN NPINN X PTD DIV IN PNVIAN
TIT2 OTIHND OXIURN SPN IN) (bankruptcy) 5x37 nVOW WX (insolvency) Yo MY TN
(custody) DMNWNN DY POVIMNMDT TIWURD) YTIN TSN DY (NPOYN MINDNI LNND NINN
YT DINIMN DXTYN Y32 VIPIY DXON DMRPIA DYTIRN ,NNID NN .()NNVIA NPINNN
PN ONPTY DAPY NN DY, MNNVLIAS YINI DIPNIIT DY MYNN PIND MXNN INK XOND

PLITIVDN NWHN XAY PDIN PNV T HY MNVLIIVA MXPOYI PN MYIT2 NDVY MY S¥ NPPD /N NapI N 40
TINND-YIN IN TIND INIYN NWN PON GUNI IXPIAN TIRNNIY DM 1YY wown (counterparty) »1n 18 nmpn ,m poma 4
NIPI THIY TN TUNRD) TIY NITMIIN OIMTI NRNDN DY NN NPND,NNNTY ,NNIVYY T NOUN .THPONINIVI INIYN NOOWNI IN

LOTC » 1m0 MHIN 9 Yy NDPWA IN MINKD HW 1INV 1TPANY TIY¥ M SY ,("IN9” PNNDN
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MO WHN NN Yy IN DY D8N PNVIIN DIYA ST HY NI ,)NNVLIAL NDIN M2 NI
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VOOV TN 99D NOPN PN

material positive) 1123 >21PN DXNY NP NOY NN NP ,NNN POD PHVOIAY >TD (X)) 124
191, NVYAN TIY P YTNN TN DY OIRIWUND MON P21 (correlation

.D>PYI OPNX,NNIAPIN NNYP TIW YT DY IR TN TN ST DY IPANNY Ty M (3)

23139901 PPN ORPIA DN XN 7O NP NITHIN 1Y - NNIAPY - DY PYDI

MY NNV YINNY DIDNN DINIA DIONM DM NPND DAMN DMRPII OXPINNY 125
YN T8N DY YWD DY NTIONY WITTH dVAVN MNIN DO RYNIOYW NPVINY >TD ,DINNN DI
YNNI PNVIAN NN WHNND 7P 1NNV, )NVIAN VI

YD DYPAD DITYNI VIPID DXAPN OYRPIT DITIND ,NNNWN T DY PINI PNVIIAN IWNRD 126
LPIY NIDD 2WN OXRPIA THIND .NOYW DXONN PNVLIAN NN DTN NNPVHNIY NVLINY
:NINAN MYITH MMIPN DN DYPID O1TYNa
POV, ANNA YN ONIND (N)
SNNPN D0 LY NNHYNNN MMPT YAPN RPN THINND (2)

VI 050N 0),NNNTY : NNV NPOYN DY T DI PIOXPI TIXN DY DINN PN N T 127
DYTTNN NV, NPT )IN MYIITY DI 1N (reverse repo) I3IN 191 301 O (repo) 1N
NTPAN O TV, MYNAN NPNN MYIITY DN P TIY M HY NORYI NINRYN NPOYY

NINNX IRNDN N (derivative exposure) 1) NOYN S qWpna TIY M) DY

NINN NIPIP/NINN NYWDT) NN WIT NON NPOY PINKD 121D DN ONPI TINRN IUND - 128

TNIY MPOD MY PIOM PYIOV TN PIAD MIPY P (TIY MM DY NDIRY/NIRYN NINPOY

DN QUNI 71PN PHN NDPOD NNTOINPIAN TINRNY NIDN N, PIMNNN NN NI »WwHUN

NNN MYT IR AWND WATM OXPID TIRD )IIRD MDD .APOY NNMIND PY TS wnvn mdn
.POYY P TN PN HINNY NXINIDIND

0977 V2277

NPON2 N NNIVN NHYNN DX NVIANN PINVIAN PWIN DY 1DP0N Dpwn ,N0Ivan Nvna 129
TY 182 DXYDI ML LN NPNIN TN TSN DY NION DPWn NX Pon>
7192077 W77

NOOWYNN NN 2VND DPYY ,)INV DINPID DYRPIA DITHINN TUND ,NOPNN NWHN Y 130
INMN DY MYaWnNn X NIYNI XXAND 2T SMIPID NN MIVNY TN TYD ONYY NHPRMINND
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NN 0 OONNND DXWITY DONPIA O PIND ,(haircuts) 1INV M TPNA YIDOW P DY . PNV
NY2NY YT T TS INMNI ND29ND DAPNIVY NNV DD DY TIVN NN 1N YT T8 N9PUNN D10
P MIYNN T DY DINNY NMIWYN LFZONN THR DY 19IY2 NPIYINR MPPNY MTIN NIvNI
VYNY . PNVIAN DY 1N NDYNN DY 1 NPNTHND DMIRNN DDID0 1DIAPNY ,THN NINNIND
, VNN M) 7PN NPNTHIND DRMNN NHYNN DIDD YT DN NPOYN TN NVY NIPna

AN TN P ORMNN DIZON PNVIAN NIY 1PN

995 NADN NNRND YSID NN ,OMY MYV DOPIND PNVLIIM NWNN IUNRD 90N
NPNY NTHN DY MIVON NAYNA NN XTI, NPNTHND DRMND PHVIAN DIDD DY NLN
PONN YW NPIVIN

95 9515) NPNTNND OXMNN PHVIAN DIDDN M) NPNTIND OXMNN NPYNN DIDD IUND
DYOPIVHN DD NN I1AVN DORPIA DIXTIND L(PONN WY N0 I NADN NNPNNN
NN DX2IWON NIMIYY NPMINN DTN TSN DY NDOON HPWNI D951 ,0IWN P2 W19 N0D

.150 Ty 147 D9>Y01 MOLNOMN

MYSHND Y$HAN 00792 HIVAXR NPNTHNY NNVIIN DD NYNN DD S NHRNNN
A9NY 151 YDA VNN DPVITIVD D1MNPX NNV IPTPN

bva

PIVYN PNNY TIIYYN MIPTNL,NPOYN NDA,PWINN N0 NON DNON NNV DTPN DY IDT)
N WII N0N MRPOY ,NNNTY (remargining) NYINN NNIXNN M TN (mark-to-market)
Sy DDINN PNV OTPN VAP , TN NNIN NHRNNDY PIV NN MDY TIIYYI NINAON
NODY PIVN NNY MDY TIIYY DY MNVAN NRNDN MXPOYY ,DXPOY M 5 5% NPINN NPN
MITPN .DPOY D> 20 HW NPINN NNPN DY DDINMN )INVIA DTPN DAY ,NNINI NONNN PYD
MPTND DNNNA L,PATN DY ONDIN YNYN DNDN MYNNNI NOYN 2995 1PYY 1ONX PNV
PV PNNY TMIYYN NNIN NPRNN

IO YT DINI NTYY NOIWNY ,NYITIN NYINNIN PITH NMPN NN NPINN NNPNY MY P92
JNVIIN NX YWNPND/MPNON NN

NYNOVNN 2IN NN DY INN ¥II IPY) TN WIT NN MXPOY DY DIDNDN DXNDY ¥ana
NNV MRTPNA YNNYND ROV DMORPIAN DITIRNND OONYI (171 -) 170 D¥DOYDI 1 THIND
)2°0 NNNON INRD NPWNN DIDD NX IWND DX

MNXPOY DYOINN (Master netting agreements) 1V NNAVYNNM >DIDN DV NYIWNIA PIND 1NN
173 yDpa ©OUNMNN DININD 1932 ,)INN MYIT IWIN TIXD INHN W NN
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Yva
IIND I

SV LAVYN NON A (netting arrangements) VP MITON YW DMRPIA DITINND IWND
91952 103 XNIYNR MPYN DDA DY NNN MYOIT IR AWND DIRYI 0N ,NINTPI MIRNION
.188 YDV DONIND

INJUN 2710 117137V

,DMN XN92) DINN N9 07NN DIWNON D3PV DIN IRIYUN M IN NP TWUND
q0 NN DYTHIY DPRPIAN DITIRNN TIY 9, 1NN MYIIT 1IN NYa NIYNI OXINY 1)
ONONIYN MNNA D190 D0 911703 19791015 TWpa DINNDN DM9IYON

DIV 4PIN2 PV PINN NNPON MINNND NINITL .NNN OPODI DY SV NN NN NP
MY P ,T209Y L(substitution) NAYNN SY DY) DWMY v 1T RN DY 9PIND NNOND
YYD INID YTAIN TN OVW NI TINI NP0 IPWN MDY NI YT HY NIV MIND N IPINNY
SPWUN NN YAPN YT TN DY NOOWNN DY N YONN PHNNIY INXND ,NPNINND NMIYIITH NNNSN
TN OV N1D0N HPYN DY 90IW NN IORY PONN IDINY,NNNN P90 DY IN 29¥1 DY NOION

DTN

193 7y 189 DY9PYDA 1INV AN NN MYIITN VIV
VW95 111975 VNI ON

SV TN NIKP PNVIAN DY NYIPN NNOPN NN TURD NINN NV MNPNI NNINNN ON
NYPIN NMHPM ,)IVPAD MANPNL NHNRNN OX NNPOP TYUND . 1PDYDIN IXIYND NOYN
DMPNA PN MREPN MINSD PNVIAL DIPIN PR ,NNX MIVH NIXP PNVIAN DY NNIPHRN
YMPA PN NMIVNY PNVLIIAD TPPHN NN TN ,NIVIAD NMNPNL NHRNN X DY DINN
NYIPAD MNPNA NNIXND ONX ,NNINVIAD NVIVON NV 205 TY 202 DXYDI PPN VINOND

MM MPN
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mvy
First MON OONIYN TN, NTTHANOWYN PIDONIYN NP0 NNNNY MVLIY NI NVN YT

9N 210 Ty 206 D901 MLNYN ,and N to default

NNV
PYI DI NNV

: VIVAN NV 29D NIOND DXPYI DINIAN PNNVIIAN Y PYON

IPANNIY DT DPWIN IN NI MTIVN D) 1ID) IRPIAN TINN PNTPX92 OONNN - (N)
A4 93501 TND QUNIN (NMNDNN ORPIAN TIRNN T DY

any ()

: 0NV ,NPwd ECALT by 2Ty 23N Ty M) b))
MoMVNN PSES > Yy IN NP T DY IPann OX ,BB- 11T o0ya mNaY e
IN ; DYPIAN DY NP YT DY NPINDID
MHIN DXPI2 MAI2) MINK MM > DY IPann oX ,BBB- 117 0ya mnad e
N (MYpPYn
ANV MNP DINOPYWONY A-3/P-3 NPTOOYIMNY e
:IWUND ,NPYWI ECADT DY NDNT ROV DN Ty MM (1)

19) ;5 PUNRY TTHI MINDI PRPIN TYN P32 2T DY 1PN

12); NI NONI MY e
97 ;(senior) P23 DN VND e
995 5apPY MA»N ,PrANN PIAN DY NNT MO MDY NNTHN MPANN D> e
2 ; Nwd ECAILNT Dy A-3/P-3 = BBB- 771 mnan
Y 199N YN ,)PINVAID N TIY MM PIINNN PORPIAN TIRND ST PN e
(MPNnN 299) A-3/P-3 8 BBB- -1 712) 21T NP> T8N NN
SUNT TTH2 MNDIN (NINND IN MWDK MAD) Nvm (D)
UCITS - Undertakings ) 172yn> 0N TI¥ 1112 MANMVN MypYno nmIvpnn 8)]
SIUNRD NN M | (for Collective Investments in Transferable Securities

12Y; 0V YTH ODIANN MTPMI OV YN e

a)

.144

3

)

.145

MAdWN TN INPIAN TIANND T HY IPANN IWN 0231010 Mmiysnxa v (CLN - Credit Linked Notes) s IwN y1iny mow
.D1MITI NNV MINPOYI VALY PNIYN MITN HY DNPIVIIPA DI THIWY INPIAN PN

TINN PNV DPINNI INDNT ORPIAN TIANND T HY IPANNY DMDNT DIPWIN IX NTPXA MTIYN 1211102 PNTPS DN DIPNI
/T2YWN DXY ININN IRPIAN TIRNT NN NN NTIW DN DX (non-custodial) n1mwn 1wxY 170N Hwbw T8 NP
(Y201 N0 PI2 WINTH PNV DTPN 3 XINK) PNVIAN >T HY NN NBWNTN DIID ,D>IIN N ONMN SNYA DN IRNHIN
DYDY TN INPIAN TINRNN DY D00 HPpwn NN Hapd
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S5Y YDA DXVNONN DXPWINI NYPYND MY NNNNI IP/UCITS -0 e

INIUN NI WP ROY (205 9901 PPN MNPIA DI NNXIIND INITHIND) WTNHD MMAN MNPOY .145(i)

SPYI DI PNV PPN ,DNWY

: NDYPNN IYNN 9D NIDND DI PYI DINIAN PNVIAN Y PYON
; 145 9yva 0>PWONN Yo
;791D ND2 MMV TROYNT TTH2 MDD YPOIRY (NN 23N MTNIN NMIAID) NN

DONIND 992 T ,(2) YOP PYDA IR NN MDD NHNY NIP/UCITS
V0 (1145 9yoav

(N)
Q)
b)

199D 146 -1 145 DXDYDA NNND DXPYWI MNNVLIL NYIAP TNND
DURY TTH INDI N2 NONA XD N9 HoNaY
:TIONRN TNNR D3 NIN YN 11937

07190 MNY 1311
Austrian Traded Index MIVOIN
All Ordinaries PYIVOIN
MIB 30 OVIN
Dow Jones Stoxx 50 Index, FTSE Eurofirst 300, MSCI Euro Index, 9PN
Euro Stoxx 50
S&P 500, Dow Jones Industrial Average, NASDAQ Composite, 27NN
Russell 2000
BEL 20 o2
FTSE 100, FTSE Mid 250 MLV
DAX [iA)aR))
AEX TIOWM
Hang Seng MNP N
Nikkei 225, Nikkei 300, Topix 19
125 AN 5N DN
Straits Times Index MO
IBEX 35 7990
CAC 40, SBF 250 noaN
Kospi NP
S&P/TSX Composite ARAIY
OMX TNV
SMI PNV

146

.N146

MONANN MYPYN 1Y XTI P TR DN 0¥ PWana NN 1P 7 UCITS -0 nwiyw »5no)mion vindswn N vimdwn oo %

2D PNV MPWI NPNON NN 1P 7 UCITS nnmixa mndn v indwd X 919w KXY 146 9y021 N 9y0a
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noppn v di)
N7 YT DN
1 )PNDTO AWVIND NP0 NNNSN INKRY NYNN DIDD NNV NPOYY 147

E* = max{0, [E - (1+ He)— C - (1- Hc — Hix)]}

:IWUND
N0 NNNAN INKD NVNN TIY =  E*
NOYNN YV WD TN = E
NOOYNI DONNNN POV DTPN =  He
22PNNY PHVIAN DY YOWN TN = C
NNV OINNNN PHV2ADTPH = Hc
NYOWYNN YAVND PNVLIAN YAV P2 NIRNN ONR DY ,DORNND POV OTPN =  Hfx

DYOD NN DaPY T YTNN T8N DY )N1DY0N HPwna Y95 NIPD NNNIN INNY NOOWNN DD .148
DNVIN NPOYN NIAY NI HOPIVNN DN

TYIN D YTNN TSD NOOWNN DY NYIIN TN P2 NNNNN OIN NPYP DAY MINPOYA H1odvn 149
.205 Ty 202 DX9YDA VNN ,)NINVIAN DY NYVN

a,7wNo , H = Zai H, 7 5on Sy nnv>an oTPn 005 YO NN PNVIAN DN DIPNI 150
L0232 50991 PNVLIAN OTPN XN Hi -1,502 (Yavn MT N T70) XINWI) DN DPYn NN
D»DITIVO DNI29 PNIV22 2D TP

PIYN PNNY MDY IYY SYW NNINI ,0MVITIVDN DPMPXAN PHVIIN MNTPHR VN PYNY 151
: DVNND DXNVI PNVIAN PPTPN TPV (remargining) NN NHNNM

149991 NYav
PPN MPYN BDOINN DPIAN 741772 NYPAS NIMPN NN | 2IN T ) 9W NPT
nPN | RPN | NMPN | DMPN | NMPN | NNPN | NNPN | NMPN | NAPN
NP | DPIND | DPIND | APINN | PN | NPIND | DP3NN | DPINN | DpInn
55w 105v | 205v 55y 105y | 205V 55w 105v | 205v
[mb)abd [mR)abd [mR)abd [mR)abd o o o [mR)abd [mh)abd
1.414 2 2.828 | 0.707 1 1.414 | 0.354 0.5 0.707 my 1>
5.657 8 11.314 | 2.828 4 5.657 | 1.414 2 2.828 DIV 5> Ml < A-1/7AA- Ty AAA
11.314 16 22.628 | 5.657 8 11.314 | 2.828 4 5.657 DOV 5 <
2.828 4 5.657 | 1.414 2 2.828 | 0.707 1 1.414 my1> A-2 /BBB- 1y A+
8485 | 12 | 16971 | 4.243 6 8.485 | 2.121 3 4243 | oowws>,mwl< AN Y/ A3 7Y
NINT NOW OONP
16.971 24 33.942 | 8.485 12 16.971 | 4.243 6 8.485 DIV 5 < (11145 PYD 95
PYI NY YPYI N 10.607 15 21.213 NPNN 99 BB- 1y BB+

46
47
48

.DYPI3N Yy NPANN >T> Yy (SOVereigns) MmN momwnin PSES Y51
NP VNV 0% N0 HPpwn W PpY (MDBS) mnad o» 118 117 o'pn
.DYPI2N HY NPANN YT HY NN MINVN PNY PSES 9915
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2 9901 NYav
NPINN NMPN NPINN NNPN NPYNN NP
oM 55v 0> 10 Sv 0> 20 YV
10.607 15 21.213 20T (NIHN NN NN M2TY) SWNRIN TTHN NN
17.678 25 35.355 N5 DO MMVAIN (NINND M2 NN M) NMINN NN

WPYNY YIPN THIRY 1AW Y7230 DYDY 1NNY INMI MAXN PHVIAN DTPN

NNy NIP/UCITS

0

0

0

N0

3 9901 NHYav
NPINN NMPN NPIND NNPN NPINN NP
oM 55v 0 10 S¥ 0 20 YV
5.657 8 11.314 YV NANND N HYI PNV INTPN

TIY MM NIYNL OMNNT,DXPYI TIY MM NNV IATPRN NRIPN ,DOY0 MIND MY .N151

: MINAN MNPND DNNNA YSAND ONRPIAN TINNND NIV 1OV

TVD TYIN TN YO0 NSPY L,TIV0 MM DX PYNTD MIPON MIVIND PN DN (N)
225 151 9Py 9NINRI YVIMYIN PHVIAN DTPN DIPYIN

M2 NYPYNY D10 MPON BN, TIVD M) IR PONNY MPON MIVONI ¥ OX (2)
IV NP2 MAXN PAXR PNV OTPN TIVN M HID NP 7291 DX PYI TIY
WOPYND NMIPYN ONYI I TIY Y DW»H

M2 NYPYND 22010 1R MIPIM,TIVN M) DX PONND MPON MIVINID ¥ DN b))
.50% NN NN PNV OTPN DX PYIN TIVN NI DD NP 7201 O PYI TIY

MIPYYINPIAN TINNN P2 00N I1952,1090 PON IN TIY NI NIAYN DY IDNINY NONX MNON

123 PVAYN TTOIN MDVPIN NN ,2PYD (2) -1 (R) MNDN NN ,MPON NN

boa 152

, NN YY 2N NN ND) DXPWI-INYD DOPWIN NNYN ORPIAN TINNN NIV MINPOY 153
oY SNV MY NNT PP NVNN DY INND LYW PNVLIIAN OTPN L(NYPYN NPT MDY PORY
DUNIN TTRNN PON 1PRY NI DDA MINDIN NN

DV1.154-165

TPPP PNV, femargining) 11179 TONNIZ N W IS TIIWEI) N 7107 I0NP02 7ONN7T
;AN NRXNNDY (revaluation) THYWn MIPTNIY OMANNI IWNNNA ,MMIDN MNPDYY  .166
P2 MPNAD NMNNVXAY PNVIIN SRTPNY DN NPMIN TNV NPINN MNP NMIINNN
MXPOY” (T TP SY ADRY/NIRYM NN 190/90N ¥ NN ¥ NON NMINPOY

J((margin lending) N 1 NXNYM OTC 102 MNPOY) "NNN PIY YT 5y MY MINN

A(®) 145 PYDY ONNM PWI N pnvea 4




(09/20) [10] PP1 ORPI2 DI : ©YPIaN Yy NPpann

203 - 31 my INIYN DD - THVITIVDN NYNN - NN MNDOM NN

YOI NN MINPOYI NIN IV T DY MYNINND NINPOY1A .(secured lending) NV MRNYMN

NYND DOXNIN,MNVN NRNIN MXPOYI ; NN NHXRNN YD D910 NPOYN YINDN NN
LOPN DY 7T

the right to receive margin ) 9>7n ©02 5y NN NHRNNY MDY IRPIAN TINNY PN DA NPOY
NNV IRNDND DMVN (frequently

: TINAN NY2V2 NNDDHN MNYN MXRPOYY NPINNN NOPN - 167

NI APIND NOYPN POy Mo

RY AN NIRNN DOXPOY O NN 21N W7 NON NPy
PR ANIN NHPRNN DPOYI MVY | MINK NN PIY MIRPOY
MV TIYY DXPOY O DIVY NNV NNNON

DRNN2 DIV PRVIAN IITPA, NN MPTN NPN TIWYN IN NIIND NANNN MPTN IWUND 168
MNIN YNV NNDN MYNNND ,TIIVYN IR NNIND NNXRNND P2 OY192 DIPOYN M3 190102
S IPOTI )N SV

H=HM NR+(TM _1)
TM
;MY
STNNN NHVIIAN OTPN = H
(151 9yDIV NY20N TINK) NPINNN NAPN 290 PHVIIN OTPN = Hwm
(167 yDaY NY2VN TINNY) NPOYN NOY NPINN NPN = Tw
DYV IR DN PV MIRPOYY NNIN MNNNN P2 KN DPOY 0D’ 190N = Ng

NINVND MRPOYD

NNVAIN NTNY NPOY NIPY DY TIY INPIA TIRN - DY 168 PYDI NNON VIDOWY INNT - 169
PYO NINI) 15% NIN IMPI9N PNVIAN DTPNI DM 10 NN NPINNN NMPN OWRD TTI N»INI
N7y M 5 ,9m195) MY XN NPOYA NNIND NHIRND MPTN (oY) 151
TP DTHNN PHVIAN DTPN

H = HM\/NR + (T =) :15\/5+(ig_1) ~17.748

M

zero H) oo H nyap5 ooxon

PV I GNNYN NN STIN TN ,00NIN DINRIND DX MNINND 1IN W N0N MNPOYY 170
.DAN NV ITPN DXNND N ,(1ONY 171 YO NRN)
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0>WON PSE YW ) IN NN DY W IN DMV DI PHVIIAN I NOVNN N (N)
SOMVATIODN NYNN 29D 0% NI HPWND

; Y20VNN ININD DXIPI PHVIIAN YN NYdVNN N (2)

TR D) POV NPYNNY IN (Overnight) TNN DY S IV NMPN NA NP NPOYN 6))
S PR MNIN NHRNND DN PIY PNNY NN DIIIWWUN

PNHNY NINND TIIYYN P YITIV I ,NN0 NNNND NN X TNIN TN NOVI NN (1)
N RO T, )NINVAaN (liquidation) styndn 121 NN NPRNN POYWIIN MY PIVD
; DYPOY M NYIINND

; IPOY DY 13 10 NN NPYOD NN NMYSNNI NPIDN NPpoYN (D)

YOI 0N MRPOYY PIva DMVITIVD D¥INDH DN DIVNN NX DXDINN DIINDNN b))
; TV DN YN

DNV PIYNY INDIN NN XONDN DY) ¥ TNN TN DN YD YNIPN THON NI NPOYN Q)
PNMINNN NN T2991 HWo) N (deliver margin) PNV OHYNY N TIY N N
19 ;Y THNRN NNPDY NN NPOYN IR YD ,NINN T172

907 LV IN (insolvent) PNYP9 51N NN TN TSN ONX P HINYIIDVO N PR DY MIpPa (D)
JSunfettered) M>2x01n NYINWYN ,NPVIYH NDPIND NMININ MDY INPIAN TINND XN
AN2IVY WNNDY NNVIAN NN NXTHN VIND

IV DMIOIN DONNWNIY 1AVN MININ IMYWN P 171
; (PSE) 11208 MOLPO NIV D119 D2, NP (N)
STV MY MM opxa (3)
%99 20% SV N0 HPWNY MIPYIN (ML MIIN MAIY) MINK NPDINS MIHIN b),
;N INMIN
DM NPWOOMIN (T)

NOPN 9NN ,MN PTY NPT IR A- THNTH WX OECD -2 172NN N THNn NPan Iwnd 172
TR DMK DY NOWNNN T 5Y IPONTY TIY MM TN WIT NDN MNPDYD NPNID
MINPOYN YNNG TWHN NI AR YOIRD HNIWI DY THINNDN DONPIAN DITINNN DINYA

Master Netting Agreements) 102 I2WNNT 20077 27> SV MDIDNT IMIN I 00 IINPDYI 21900
002 5Y1791 1NN WO N0N NMIRPDY DXDINN DO TIN-IT IV NNAVNNM 2NO0N DY Myswnn 173
LAYN NPIND DNN DMODNN DN (counterparty-by-counterparty) > T8 53 >0 N»N2
DTN TN TN DX PA DU MIPR DY MYNIND N2 DMVIMNMDIN VIVWN MMINNN THX YO
- MIXPOY DY N NOY PIva DYNPN DIDODN P TX 1D DX LYY IN (insolvent) NIV

.(The TBMA/ISMA Global Master Repurchase Agreement) GMRA 2000 -0 0301 SN

50
51

.MONIN NN DINRDNN 54 PYD 9Y 0% NIPD HPWNRD DXPWIN ORIV P12 IN IRV NIWNND YT DY 1PNV V)
AT NDN TINA AIRT MVYYY NYIDN HYA NPND KON PNVIAN NN THN WNND OXRPIAN DINNND NN 21NN IONX 127D
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: DN VI NNIAYNNN YDODN 90N

MXPOYN Y5 NN MPNN2A (close-out) SONDY DMDD MOTN NN DY XOW T80 NpnY  (N)
N (insolvency) N9 MSTN DY NIPNa MY YWD WMIPX NYa DOOND MNYON
DTN TSN DY DY NOWI

(HNVY2 H5 DY TV MATY) MNPOY PHa DXTOOM DINNI DY VI NNAYNNN VIAPY  (3)
NIV DIDD INRM TID 2PN TAX TXW T ,000N1 299 (closed out) 150I1M M1 NIV

19) ;YWD HY NIPNA MIWIRD DTPNA PNVIAN DY NIDP IN WD TWIND b))

DXPIN ,DV0 () TY (N) -2 DWITIN DONIND TINHD MIYN MM Oy T o (1)
MY 5TN YTIIN TN ONX P2, DU MIPNX DY NIPNIOVIMDT VIPY DINN DI NPVIVN
.957 VY IN (insolvent)

IPOY MNPOYN TUNDI P TN I9IN INDNY PXN2)INPIAN PPN NP PAIVI NNAvNNN - .174
: DYNIN DONIND NN MNMPN IV NNAVNNN NI
D)5 52D PNND PN MOIWIWN MXPOYN DD (N)
P°N2 WO DI PNVIID DD MINPOYL VDY NYY) DAY PNV Y PYdIn (1)
JONPIN

V) MIAYNNN 0N DY MNPOY PIT NN MYIT IWNY Y0IND 147 Pyoa nnown - 175

MIDDN NYAVN NN NIYNA NOIAND T MNAN NPNINN DR MY OPXPI OTINN - .176
:0) NMNAVYNNNN

Ex=max0,[(S(E)- Y (C))+ X (Es-Hs)+ 3" (Efx- Hix)]f=>

;MY
N0 NNNON INNKD NOVNN TIY =  E*
NOYNN OV QLW T = E
DAPNNIY PNV T =
PO T NIV PPN SV OOMN TIY =  Es
Es-Y N P2 01PN = Hs
12701 YyaVNN NNV YIVNI VI PN DY VONN TIY =  Efx
YLD NARND XD DRNND PNV OTPHN =  Hfx

22P5) , NNV MAOYNN DY VI MIAYNNN INNKD IV) NYN DIDO 5AP5 NN IND MDD 177
DY27YNN TN MM HY OMIWIR PN MY Gpwnin (add-on amount) "NaDIN 0IDD”

AN NHPNNND DY MPTNT,ININ W N0N MINK MRPOYY INITL M50 7PNN )INVIAN MITPRN TN NPINNN NAPN 52

£ NI JOIND DI TIP¥NY YV, 147 PYDI NNDBI NN N INONY X nnpy - 3

E*=max{0,[(E —C)+(E - He)+(C - Hc)+ (C - Hfx)]}
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9) 952 ,NNML NP IN NNV NIIN VI PN .OPP ON,PION WY N0 191 NINPOYI
WINA OXYHON N YD LOIRNN PNV DTPNI HAOIN VI NNAYNNNN DIDNI YO TIY
DYTINN DY NN NN DN ,172 Ty 147 D9OYDI DXOVNINN ,)NVIAN PNTPH IWIND

IN WO NDN NINPOYY DOTTS-1T IV NNIVNND 2NDODNL DIVHNWND DONPI

.OvVa .178-181(i)
Vo v (dii)

90 NI
MM DO TUNY MNAD TANVN NPNY 20N PNVIIN ,NVIVIN NYNA 90Y NNVMAY Mn Dy 182
(revalued) wTnn TV (Marked to market) Pyw NNS TIVIVN NPND 2N XM NIVYNN
SY IV MY T DY DXNHLNN NN DY DYPON DNMIX .DOYNIN NYIY DY MPTNI NINSD
NVIN PONN DY NIPON DPWN .PINVIAN PWIN DY HNY NDP0N DPWN NN VAP 1910 PHVY
TV 1NN NI 185 TY 183 DXHYDI MLNANN MDYDI2 VYN ,20% SY NANID N M
NPOYN TN NWN DORPIA DXTIRN DY DINN PN NWOAIT TN TN DR ONNN N0 Hpwn

N MYATI DN P AN 999 1 INN WO N ,N0NTY : NNV

220771 Spum NoNI5 02910

PYDI TN ,PIYA IDIN GRNYN DY WX 170 PYD HY DNPIVIPI MTNWN MINPDY 183
D2PN NPOYN,PIVIA IO GNNYN NN NPOYY YTNIN T8N ON .0% 2P0 Hpwn MYapn,171
.10% Sv 120 Spwn

YTY DY MNLIN ,PIVN PPNNY MDY TIYYY MNON (OTC) PASTY 72y O MNPOY 184
SY MNLININ NI MNRPOY .0% 1P HPWN MOIPN ,NOYIAVN MINRNN-IN N2 PRI OINNN
9aP5 MY N RN 1D 0% N0 HPwn YaPY > PWIN PSE HW I MNDI DY ¥y >

.10% 5w 1220 pwn

N0 DPWN SXNNY M NN ,DINN XD NNV MINPOY DY NIPON DPwnd 20% SW NaNIN - 185
: DYNIN OONINNN THN DY DN YAV IMNL DXIPI PHVIAN NWNN TYND ,0%

IN; (N)145 PYDA ITIND DINNK NTPYO XIN PHYXAn *

MYNY,0% 2P0 HPwNn NYAPY 0>PWON PSE X NN DY ¥ DY NN XD pnvan T
.20% Y90 DNYY PN

(OTC) 79575 9290 19NV D> THINPDY (V)

NP0 X2 NN NYAIT S wnn L, (Current Exposure Method) 7530500 NoYWNn NOXw %> 186
SYIPOTI YNIAN TTIA NN NAY TN TN DY OIRIUN

>3 T8 11220 P33 P w1 =[(RC +add —on)-C, |- r-8%
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:IYUND
AMONVUN MDY = RC
-1 92(i) ©2YDY DRNNA AWINND ,THPTNY ORIV NPWN P2 0don =  add-on
) NADI DV 92(ii)
147 ©>9Y0I VNANOD ,NDPNN NYIIN 9D NPNTHRNY OXMN PNV DYDY = Ca
19V, PNV DMIN KD NPOYY DX, 0IN IN,172 Ty
TN TSN YV NOoN Ypwn = R

NADINM VI NINYWN MDY 7> RC D90 DO TTI-1T IV NNIVNNN 29001 DINMP TUND
X2 PNVIAN OTPN 72 NODI DV 96(Vi) TY 96(i) DIDYD 195 NAWINY 19 Aner 1NN (add-on)
I2YON .PIPDN YAVN P2 PNVLIIN YILVN P NNPRNN X NNMP UKD DY (HFX) yavn N0
2XNNY ¥ ,PIDPON YaVN) PNVLIAN YIVN ,MYIVN NWYN INY NPYNI DXANYN 1AV NIPNI
DNNNA TN 299 ST TWUN ,DOP0Y 33> 10 XD NPINNN NMPNY NN, TN NNV DTPN

PV PNNY TIIYYN MTNY

DTNN TSN OV ORIUR N0 I PN NYOIT 2WOND 7IPNONN NOWNN NOVWID NAYND
) NADIA VINHND NPVITIVDN NVLIVA YHNYNY DD DPNPIA DI TIND

D22IIND D2V299 I

PN TIND IWUNRD

952 NN DNINM ,NIVP IN IV NNAVNNN DIVNY MIAPY TN SVIVN TIDY XM (N)
;909 VYYD IN YD DTN YTIN TN ONX P, 0M0INDIN VIDWN IMNNN THN

; IVPN 0O0NY DININ YTH T ININ HY NMAONNNM DXODN NINVIAPY NY Y215 (3)

DY02) DY NYY MMPN DY NNIRNN NN NIRIIND MDYNI DITHY 12701 VIV AP b))
23 ; (roll-off risks) n»Ma»nnm

03 D02 DY NPLINOIN MOYNI VIV AP (1)

NMMON NYONY DD MNTPXA MNXNDN HY V) NOWNL WNRNWND IRPIAN THINNND INYI

NNV VNV MNTPI,MBYNI VNV MNXNDN .147 PYDI NNDNY ONNN WYY NN

3> 10 DY NPIND NAIPN .¥20VNA NNPNND OIX NNMP 12 NIPN VYN ,DIN P PNNVIAN MDTPN

DXYDI MDON MWIITN DI NN ,PIVN NN MDY TNIYY YNINND TURD DINN DPOY

.205 7y 202 -1 168,151

INTUN I 1939y

nrowen merr

.187

.187(i)

O4

.188

5

)

INTUN 2TI10I0) 12127 INOTNIVD NPIWON 71T
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DYMYN NPND DXANN) ,NNNN PAD 2995 NPYS NYIN HINNY DXANN INIYUN TN IN MY .189
PN 722 NITNN NDYIN NNV TD,01010 MDYN NNXNT IN MNNDN MMYNY ¥
T80 2N DIIPYN OX DY NIPN2 LYY ,DIVXAY DN KDY NPNY DIMN DN .MYT OPIDNY NINN)
PN PYD 1957 XD NHINNY NN ;IRIYN NN NHIND NNYPN N0 DA ,NNNN wo
TPDOLPANT NDIIN MOY NX P THIND IN PRIYNRN NDD DX OITTN-TN 19INA DVIAD NNNN PIOD
D) P ONIYUND I IN MAWNY N2IN 54NN NOYNI IXIYND MDN NN NINNIND
WVOY ONPIAN TINNN DY 7PN INVIOYO NINHD NHNNN NN PYD HHO» N ; DNOMN dNda
T8NV NIPRA (in a timely manner) T¥1n2 05V NHNN POD YW MANHNNN NN YINY >T5 11
STYINA PMIN/IND AR DIWIN YY) Y NP Y TIN

TIPIIWD MO0 NPIWON M7
,A0IN MAIYY 2T Doy 118 -1 117 DX9OPYD MLMAMNIN NPVAVNN MXTNN MYMTY qQoNa 190
: ©YPNNY DX2MN DINIAN OININD
INPID TOINN ONYY MY ONIND ITNNY 29D ,TNOY T8N DY DVYN-INHOWI Nya  (N)
NDNY DRNNA ,2INN 29D NR DAPOY 29¥N OX (in a timely manner) T2 mad
2y 91V IN U910 TAN DIV 2NN YD NN ONPIAN TIRND OOV 915> 29YN .NPOYN
TIANND .2 T DY MDIDNM YTIN TN DY NPTNYN ODIWYNN NMMIAPNNN NN ININY
19NN VIPIYD YATOY RO 299NN DIMDYNN 90 NN HapY MOt NPnY Na»N ONPIA
SN NN TN TSN TH DOVAVN DXONA
JNNY DY SV WY, MY NTIND MIAMNND NN MWD (3)
YNPNN APNNY DIMZYNN OND DO NN NDIN MAIWN ,10N0 VIVNI NNNRD LYNID b);
notional ) 23y DYOO D ,NPOYN NN 9 Dy BHWY NMNN (underlying obligor)
DYVN NN NDIN MY IYND .NNYTIY (margin payments) NnIn »mDwn (amount
DNNN2 NV PN DIV YNV OINK DIDIDN dNYA DIMOWN NPT ,TA52 YIPD
.198 9yod

NON )99 NOIPNN NPNIN MHNXIND 121NN NWNM INIWNN NNNY 21NN 1IN Y1030 1) dNYa YO ONINnN M 19 oo v

call) (option NN NMX9INA FAVT TN VIO 203 PYD .NNNN POV OT HY TATIIIXIPY XY YRIN INDIDINY YIS MAPpNnY
DRIVYN NN NYIAY NNIPNN NN NP
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INTUN 21105 MO0 NPIWon me»ar
: DYNAN DOXNIND ININIMY NN IOV ORIYN PN NNV N Dy 191
: TINAN D30 MDD DN NIND DITTNN YT DY DXVNINN OINIURNOINDIN  (N)
MIA»NNNN ONIN 29D DOYHINN NN MDD NN (failure to pay) DHWo WOws e
D7) NMPN DY) NI OYWN X 312 O*pPNN (underlying obligation) N ©02an
; (PDYDAN MIA»NNNA ©MINN NAPNY NAIPN

DOvY 2NN HY NYID X IN (insolvency) Ny1a Mo Tn (bankruptcy) Yy noows e
PMAIN AN ODYY 1PHDO NYID N 9272 AND2 INNTIN N MDY IN ,1PMAIN NN
19 ;799 ONYVT DWYPNY,DTYVINA
S5Y NMNTIN NPYNNA THION NPDDIN MPNNNN DY (restructuring) wTNm NIN - o
LN NPXNN DMNT) ONIYUR TOAN DY PR YT NN ,MYNY N MY P
YINN PN DNV DXPNA .(TOIN NI PNIVYND INIT 21N IN N0 NWIIN
192 PYD 19 DY DIYAD ¥ PRIYN VPRI VTNN KD
(}) PYD ,PDDIN MAANNNN NN NIV PPNY NNIAYNNN NDIN INIYND D O (2)
.DYD232 NHIRNNN N INMN ON YIAP> PNY
SUD MYNINNY NYATIN MNYID D) NOPN NP 7Y DMNDY XY ONIYND I b))
2203 PYD MINNNY N2 ,05W NYYIIN NXRNIND MDI0IN MAPNNNN
99N TYNN DPPYOININD PN MINXY 01019, 131N2 PIDID DIWANNDN OINIYNMI (1)
NYIAPY PIIN P9 29NAD JPINDY NP2 ITHVY NN .TOANN NTNND )INNY 1Y
post-credit event) NIUN VPN INND NOPODDIAN MIAYNNNN DY NY MDD
INIUND 2 NMNNN (reference obligation) Mon»nnn Ma»nnn ON .(valuations
N IMN OX ¥aAP> PND (}) PYO ,NPD202N MAMNNNN INY PN 71O MIVNY
D022 NHINNNN
NNNN PO DX NPDXDIN MIAYNNNN NX PIAYND NNNN ¥ DY ANDI/MNN OX - (D)
NYITIN NNODN 9 Y MIAPY DM1N NDIDIN MIAPNNNN MNIN ,PIDD DY NYAT
.20 N 19IND DOWIN NI NNID NIAYND
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199NN 9N MK MATITN DY XOY NN YIIYT DY IN PIWA 0T N»W DY ¥Iasnd vy noant-1a (ECAIS) nynson sxIwr
M Sy (ECAIS) RnPNSNN ORIYRD NPT MNIN KW MOIWNN INK DIPYN YN NPT ¥ MOXY v YN DWININD TNX Y51

ORIYN MDD NIIWND DOMIN MDN MITITN DY NRNIN DX DY DY NION MMIAY NN DXPYNN NPTV XTND
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Monte Carlo) o9 NV NSO WHNYND DINI DT NVOINN IV NN NIV INRD .16

L0992 ONIYNRND NPT NPIMNOVPHN NNN DI DY NDIVEY G0N NN NVLON NN DD (Simulation
1) NYIAY QDN NN INNWN YDI02Y,99% DY THD-I2 NNIN 1IN MYSHIIN NVIN M)
NPNNDN NDXD DPNT HYD M) DY 100NN NVINNIDN .99.9% SYW THO 92-NNIN
NPIMNLPN NNRN D35 1IIVINY HYIN M NYY MINT IXIUN MDD NIIWNY MDITY NPNIND1A

S TPNIVYN NTIPIN MINK MIYRIN N0 MODNYN ,1ONY 3 NIV NN NPTN

3 nYav
ANNYN YDID23 DIYNIND DMV -NINN D112089N YWD »NWY
B BB BBB A AAA-AA S&P »v1
B) Ba) Baa) A) (Aaa-Aa) Moody's)
28.6% 11.0% 2.4% 1.0% 0.8% MM N/
35.0% 12.4% 3.0% 1.3% 1.2% n91wa5 90 N’
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/2 NAY)

(D9WN 1235 H920) DVP 19IRY MNPOY 1DWIY MNPOYI 11D MWIHTa D190

02555 MNIPY

NIPDY MMYN TNVNY APYND MDIYN 9V DY NN PYNND DMXRPIAN DI TINNN DY
NP GWANOY Y11 Y110 DY NP DIWITTH VWD IPIID NOY MINPOYL 1NNV INIUN
SIRMND 89 -1 88 DYPYDA NNND ONNN ,TVINA NDIWVD

Nav ,22(DVP - Delivery-versus-Payment) - DY2¥N-T))2-N700 NIIYN MYSNNI POV MRPOY
NIPDY DYRPI OXTHIRN MAYIN ,02M13N NNNN TIY MM DY DMINT-12 PYN ONMPNN
PIV NN 19 NPOYN TIY PAD DI0INN PIYON NN 290 NPOYN TIY P2 ¥I9NN DY TOON DV
DINNNI I YAPMY D21 IR DIV NIY MXPOY (PN NXAPN NOWN 1IONT) NN
2PV OYAN DM TDN) AW MIRPOY,PANIND IN (MIIND IN 2NT,IT YI0N ,TIV M)
D> IRN MOvIN ((free-delivery) mwaN N7P0N N, DVP 1RY) DINNND Y1 DIPYN ONINN
DOYYON POV DN XIYN IN DIIVY IDIINN D10 NN TOIN DY DY DN

9N MPYN MO MY MOIVNT NP NN MYIT OXIP OPNONN

112 O, MNNDI NPON SPYIN ,TIY NI MINPOY 995 DX 1HNY ININKDN PN 190N
MPODN MYNNNI MYNINHNT MINPOY MDY 191 .7PUN DY N PIDD 2Dy HY N0
NP NN NOIRNNDY PIVN YPNND MDY TIIYYI MNMNT ,DMTO) DO XTI MDD
N W »ooN 234 (and that involve a mismatched trade) NnxNN 90N W 1N INDNA TN
235 1302 NN 919202 DY) KD ,5¥I 1PIDPOY TIY MM DY NDIRWI NYNRYN D) 1199 ,91IN 1910)

T8 YW N (clearing) NPYOD NOIYN DY (settlement) P19>0 SW an7 YNOIYN NHYID Y DIPHNA
ANNN NNNND TY NN MYIIT DY INNDY NYT DIPOPW DO¥IND NP TN NPINM IRYI ITIID YT
AMMTPS

AT IINDIN 29 DY ORIUN NP0 MIVNY DY NNYOWI 2WN» KXY NPDY PHDY Y1 T8 HY Hvd
NN YINW DOVIYN DPRPIA DITIND ,IOWIY NIVAIN NPDNI MDYND NI HPwN nHnna
NOYN INPIA TIRND PR DNPAYIY DM T OXTTXD PDS 1y THWUH DIV INIWYN ND0D IRB
DY) DXPY»NN DPRPI DITIRD DT T INMN HYOINYNI NPT D202 HY ONPIIN PPN NINN

N
1

.PVP - D¥oun-m5-015wn mxpoy Mmoo DVP mrpoy 11 NN nvnd

DIVY MINK VIVD MXPOY) (NNIP NN HY MNPOY ,NNITY) DIVYN MRPOYY DIXR NPWN TIY DNMD NN
55 DY MOIN TN TSN HY INIURN 1120 MOWN WK L(NPYON ,5wnY) (CCP) »15m » 1 T8 D whm
2P DDA HY MNNVLII INITHA MANVN 1Y DXITON DIANNWHN

MNNY DRNNA DWNLN ,HYD DPIPIOY PN HDID |, TIY M DY NDINYI NONWN DY 1D ,TION IHIN WIN 1IN WO 70O0N Yo
DRIVN NP0 NNNONA POIVN,T P92 IN ) NODIA

234

N234

235
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on T 95 ,LGD »1y TN DI1PN1a 45% 5w Nywa LGD 2 wnnwnd ooxw nnTtpnn IRB
DOVIYN DPRPIA DY TINN ,PNDIND IDWIY NINPOYY MMYNN Y5 HY 1T PAN YW DDIPN
SPWN IN MOLITIVON NYNA DWAPH PNIPDN WPYN NN DNND NN 91D IRB nwrn»a vy

.100% Sv )12°0

NPIH MYINT

DYTOINNN,PIDPON TIRD INKRD DIPOY 2D NYINN WNIND XD DIMOYNN ONX ,DVP MNpoya
D292 NPOYN DY NPNONT NPAPNN NOWNN RPN T DY N NYIIT AVND DIWITI DMONPIAN
3oNY 109209 by, OINRNNN

1 nYav
DINNN 19990 Y2990 PN INNRY NTI2Y 3% 1901
050N PPN
8% 159y 5-n
50% 307v16-n
75% 457y 31-n
100% noyn) 46

N DY DY YTHRN MDIWHN NX NITYY 2TD N0 92¥N NNPN DMNRPIA DIPINND PNND W
PIN NYOIT NN AWND) DIDVINN PIDPON PIRNN IAONY DIN 90N INK IPYY MYINY
DINRNNN

SV TMIVYRIN TOIVIND DXIN NYNIAY INNRD (YN NPON ) 1NT) DVP 1Ny MRpoya
)70 DX NINXNDND INWYNL DAV DWYNN NN YNIY INPIAN TIRND ,NPONN/OPVYNN
NN NN DYMNN IRPIA PIRNY XD MYNPWYNN 23¥0¥p0Yn DY )0 TY NYAPNN ND NMIUN
IMNA PTNN TN 29D NN N NTIAY NNDNA NYIPN NIRNND IRB nNon nx 5 nd IRB
DYNPII DXTINRN D) ,7MT 19N ORPIAN PPN PIMDVYN N’ 537 NNY NV XINY 19IND
AT NN DOYIAPN NPVLITIVON NION MWPYWNI WNNY NPVITIVDN NYNN NN DDYONIN
SPYN NN 1IN2Y OXXYI DMRPIAN DITIRND P ,NPMNND PR MPYNN TUND 00N
12y ON .AINDND MNXIYN NIV DY H0IN IR YNND 1IN DY ION MMYNY 100% W TNN N0
NYNIND XD PYTY DIYN D00 ,MIVN DXIN DY NPOR/ONVYNN TINNND DIPOY M0 NN
NN 1,250% SW NYwa 55pY NNHYRIN DXIN DY DIVWNN NN YNIW IRPIAN TINND 091
209N UK TY TV NT IDV .NNMP OX,PONY MDY NIDIN 1NNV TIVN DY DIDON RIDN

2192 YNINN NPOR/OHVYNN DY NIUN

7

LDV ININD WIINN PN DIMPYNN 1AWN» ,DIYYN DD YNINND 1AW AT OINN 29D DT DIVYNN DN SNV IDINN DN

MWW a9) X 0va CHIPS 797 27098 YW 01917 929101 (VP10 )Iyw 299) X D12 )2 ¥20N1 DY YN PRIV P2 OX ,NDNTY
LTIV DY NN NPOYN NYPI YSIND IDIND I2TN AWN» (PIV-1)

236
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) NA0O)

021V DI¥I 123 NP 21 18 DV INTYUN 119003 919%V

(EAD - Exposure at Default) w5 nya no>wnin NTNND MIMNN MOLIWN DX VI Y NOD) 1

counterparty ) - CCR » ) T8 Y¥ ONIUN 112°D DN DIVIY DX PYWINI NOOYNN DIDD NTHIND IN

NVOYIA N MVLITIVD NVIVYI YVIDY MVYD ORI IXRPIA TIND 23717 RN 29D (credit risk
TPNONN NVNN

99 MPM MmN
NADIN TNINY WHWW AN DTN T P12

o”oos 0NN N

219701 95 HYab DI NPOYY YN T8NY N0 NI (CCR) 1) 18 HY INIUN V290 o
ANNY YTIN TSN DY INDND NYa DX 0 D005 10T .NPOYA DIMINND MDIT DY 290N
D9 HY NOUND TN 2PN D305 TIY MY, MNPDY PPN IN MIRPOY MY P DU DY
TAIRNM DOTTS-TN NN ORIYN )N1D0Y NOWNN NAY [, NINNDN MYNNNI INIYN NDP0D
-7 11220 %Y (CCR) > T8 HY ONRIYN NP0 ,TOANY 12702 1720 XYW NNZNN INPIAN
.POYY DYTINNN TANR DI D70 IN 22PN NPNY 512> NPOYN DY PN T : TOINY TN
DYTRIYN PIYN NI MYNNY DXNNA PAT THIRD NNNWND MUY IXTY ION PIVN T
Riv2lvakl

YD1 PIYA DXINDIN DININD OO TN OXTTN P2 NIANNDN NPOON N (CCP) 919919 1M 48 e
NN MV T ,MP DI NI 1M DN MNP NVNYN NNV T ,INY X TR
DYANNYN DY MNPOYD YTHI T TN MDD YTH) T .0XNIND DIIN DY DO PNYN OWINIIAN
NN 2»NN OVIYN ITON IN ,0pen offer system ,novation 15 O TON MYNNNI PIva
2D T 1N DD YTH TN, NNN NNONN NIVNID

NNV AN 9913) 2370 YN T DIVAD 11N NOY2 MY N (QCCP) 99Wa 53199 » 1N 18 e
AYNNNA ,DORNNN NPONT/NVININ YT DY NI DA DY RIN (ML 1NN DY TIT7a
PN IDIND NPIN DPINN TN YTIN TENYININD 1932 NNT YN NI DMNX OXININI
TN DY DY NI D 2019 19IND NN AVIADT NPN/NVINNT DPP 12 VIPY DINNIA
CPSS-10SCO -n 71701 DY DM»ApYN DMPN DY9HI) DYPIN VIV DDA DY PT1DINN YTIN

nvna1 on IRB nwda noYwn >Tmm MmNt 1o I DWNwn N9YNn DIDDN YOWI Nyl NOYWN” DINNNN ,NT Nav3 27

INIUN IDDY MOLITIVON
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CPSS-I0SCO Principles for Financial Market) 0390 Pwa 0220 MNPy pown
.(Infrastructures

NMIPYY ORNNA POY NPANT VN PN IV DIDY DINND NN 3TN YTIIN TN TWUND
AT DITINA TR OTIINN YTIN TSN ONN YIRS D¥PIAN DY NP 200w

qON PN PINNY DMNRPIAN DY TINRNNND YITTD MDTN NN MNYD 9V DYIran HY Nponn
INPIA DI NRIN) NIWUN TATIN MYXNNI ,0>PWI DMTIIN DM OITTND MOWNN TN
TIINN YTIN TN OONIND DMPID NINSN NN NN IWNRD ,NNNTY (211 1901 PPN
1990 NY (12391 29D) VNN IN ITIIIN YTIIN TSN NPION NI I IOV 7PNDINIL IN
ANNY NPNDA YN 19INI

YNID 9NN DY 00 T TN Y GNNYN N, IaN 1 (Clearing Members) Npbon9an e
N0W NPT T TN PN MRPOYN ONX WP XOD 21079070 YTIN TN DY NINPOY
TS P20 THNND MNPDY Y8 NIN DN IN,DNDONIPID DIDIND IN NYPYN YNND

N237 5192 DINN DXONNWN 12D 21090 TN

L0329 TNNNI SN NPYON 12N MYXNNA 3TN YT T8 0Y NPOYY T80 (Client) MpY e
Y0997 YN TS MPON AN NN NYVANN NPYDN 92N MYNNNI IN

92N > Sy Tavn (funded collateral) y2mn )NV W (Initial Margin) HYNRY PPV e
NPONIKIVID NPTNY MDYN POPND NI DY 21390 >TH T NNV MPY T DY IN NPOON
T YPNY IWINR NPYN DIRXIND MNINN ,NPYONN 12NT MDINDN YTIN T8N DY
YTI) TND DMIAWINN DINDD 531D KD MUK PNV N NADI MIVND .DNOY MINPOYN
YNNI 210N TN TN I NIPN ,INDI) DO TTN DXTOINI NPNNPY >ITON 1)1 2NN
DD JIPY NOWNI DNV ,NPODN 11N PA DXTOIN GNYY TN DY MYUNRI PNV
.((Default Fund)

1 Dy mymn (funded collateral) yavan PNV N (Variation Margin) Nanwn pHvsa e
DY DDIANNA PTOI YTN T NAIVY PN TIN X MY DDA DY ,NMPY T DY IX NPYDN 1IN
.DNYY MNPOYL DXPNND MITIN

MPYN NPNIN MDdYN MDD (MY NAIY IX Pbna) (Trade Exposures) 9Non maswn e
,OTC 1 MMM 23070 T TED MPY DY IN NPYDN 712N DY NPINIKIVID NPTNY
DNURD POV D) 10D L(SFTS) 79 NN MNPOY IN MDA DXPND DI MXPOY
MNYNN PNVLIAN DIDD NN NYDID NPOON TN HY TPNONN NDYNN T NITIN MIVID
.02 DIVYY ,NPODNN 1IND DOV W IMN

TN DV NPION 12N DIV MW TN XTI T IMN IV 1D OTI T8I NVUP 21010 XTI T8 TWND MY NIDI MIND N7
291010 NWNIN 212707 YTIN TS NWN 21DIDN YTNN T8N DY NNVLIAN DIDD DN NINRYD NIWRIN 210N SN
D190 DTN OXTTN P2 OVIVHN TTONI NP DINDD )IPT NI2YND N ONYNI PNV
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N ,Guaranty Fund Contribution ,Clearing deposits ,Default Funds) 923990 )9pY m9ayn e
YYTOND DNNNN ,NPYDN 92N DY ,07MNN XY IN DMININH ,0MIDD B1N (NN DY DO
oNY ownwn N (mutualised loss sharing arrangements) ©»T1n ©>*T09N1 POV
191NN DDA DY ¥AP DMNDD NNIPI DNTTN DIXTOIN NNOPWN MITON DY DTHIYN .DNYY
D101 YN TN YT DY DN NIV NNONN DI DY NI YN DTN DY

TN NPOONN 12N PAY NPOYa DK1Y non»nn (Offsetting transaction) Ntpn Npoy e
IN PHON NPYON 92N YN ,DNNTI) MPON DYWA DN NPYONN 92N TUNRD 215900 TN
AMpPS npoy 9PoNn
NTPONNN NIMWNN N NOPN NN (Margin Period of Risk) nann a0 nowpn e
TN OY MRPOY DY NP TIVN 00501 (last exchange of collateral) mNvra Sv NNINKND
15> (until that counterpart is closed out) »723 TS ININ 51D NPXITIA NIV TV, 51D TN

.(re-hedged) wTNN 97N I8NV PIVN

MNPOY 'O .2

2ONNN P TN NAY MNPOY 10 (Long Settlement Transactions) )98 790 MINpOY e
IN DINNX DYDY D3PYIN ,DNNMITND TN T ¥Y2VNI DI N NNND ,TIY 1) NONY
21N TN DN NIND 29D TUN NPDNN TYINAIN PIDP0N TN, TIONN PPIIIN ,MNIND
IN DT PYIN PIDOY PIVIA NYIPNN NPNN : DININ OXTYINND MY PN INPHN INY
POYY IRPIAN TINNN DY NOION TN INKRD DIPOY 1D NYININ
MNXPOY 0 (SFTs - Securities Financing Transactions) 49y $m9%) 1510 MHNPOY e
MNXPOYY ,TIV MM DY NDIRWYI NIRYN DN 110 21O50N ,INN WII NI0N NNNTI
99D NPOYM ,PIVN MDIYNI NON NPOYN T NIV (margin lending) NN NXNON

.(margin agreements) N1 >R50NY M7 DY

YNPI2 TINN N2V MXPOY 10 (Margin Lending Transactions) n191m NXNIN MINPOY e
NN NRNIN MXPOY . TIY M INDN N NPIND ,NIIN ,NYIDIT WP IRIUN TNYN
DD ,NANIN NRNDN MRPOYL |00 .TIY MM NNV MINK MXNDN MDD PN
RNONN DIDDN MIAX 1IIYY TIY MM T DY NV NIRNDNN

2 99NN MRPOY ,MYA0VN P2 GINN MRPOY - N70N NN : (OTC) Pavvy 9ayn 09 e
forward foreign ) NV NNTPNR MNPOY ,(Cross currency interest rate swap) Myavn Pa
95NN NPDY - N2> 71N ; 2ANT HY DOIN,N7VNI NPINN ,N7VNI OO TNY OOIN ,(exchange
,DOTNY N2 NN, 1M DY NNTPNR NPOY ,(basis swap) 1°2>7 70 01 9NN NPOY N1
LA2NN MIRPOY ,INTPR MIXPOY ,0OPNY 0NN - NN DY DN ;M DY NN
;90NN MXPOY ,INTPR MRPOY 07T NY DONN - MIP> MONN 5y DONN ; NPNNIN
92NN MIRPOY ,INTPR MXPOY ,07TNY DOXHN - MHINK MNND DY DXHN ; NPNNN
.DIYT DIMAND DY DINNK DININ ; IRIUN I ; NPNNIN
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INYP OINNMI N7 99991 , P 299vn )

YT P DIDNY MNION , TN ¥ TN T8 DY MXPOY NP XN (Netting Set) HYp TJ9vn o
96(i) DXYD NINIIN 92 XMPI PN MIVNY 12 NPPN TYNRI ,NPVIVN NAIN 72 OTTY
NYRY NPOY 99 % ANDN 29 DY ONIUN 112D NNNND MPANIDOY ,NT NIDI DY 96(V) TV
TIVNAD YNON NP 1IN NTVNY 991NN ,MVAVN NIN 12 YTTS-1T NP DODNDY NN9D
N DYOYD NYVND NP

VIDY TN NPOYD TIVNN Maon N0 T NN (Risk Position) 12’0 nnwne e
NODIA VI9ND) (CCR) YT T HYHORIYN 127D HYW NPVITIVD NVIV X9 YMPID DMININI
A

,TONY IDP TIVHL MXPOYNN 1120 NN DY N3P NN (Hedging Set) 9919 99910 o
Sy VLIV NVOVYW Y9 EAD -N X NDVUNN DIDD NYIAPY YOMDI 112 WI9NN PIY
((CCR) » ) T8 HY 'NIUN 12D

7N Sv v pwn T on»nn (CMV - Current Market Value) = 0w pw 99y o

D»2PN PIV O DOUWHNYN GOIY DIV TIY 1IN T T8N DY HIVPN TIVHL MXPOYN
TN D) DYDY

Hoa S

IR MDPYUN NPT .0

TIVNI MRPOY PPN IN NPOY DY PIVN TIV IR 0N : P20 DITHIN TIVD NN NN NYYn e
NOW NMINA DU DI YTH) TS IMNX TYNRD TOIND TION TWUN )TN TS DY MDD
D) DXNYY NXIPI NN NOYN D)7 NVIW NYA NONX NINPOY DY 199y HYa N»2) NN
.(Replacement Cost) )7ony mby

ow»nnrnnn LI

nY» a0 EAD 21¢ON2 INOIRIYN 110D NPVITIVDN NYIIN 29D NYYYNN DIDD 1IWOND MVIVN .3

0 ,0TC ) 0w O (SFTS) Dy MmN NT NADIA MININND MRIWN ND0Y IRB

MNNIYNN D99 DXRNNA NINRNT DINDN ITINNY DINNWN DM ,MODNIAL DINOIN
N NMZWDY DI DIPYWIN NND MIPTN NINNNA DXONINN

: DYNAN DXVYMNNN DOIMINNN NX K TITA OINN NN DIPYIN .4
DIV TV IN PN NDYVUN NN MNPOYN °
PIYOINYN DY DDIANN YTNY IRIPN PIY TIVD MIYPNN MINPOYN .

T (MMND M2ATY) DD DIPYIN NN IN DIMDVUN NN MNP MNXPOYN )
.DYOWN
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2380010 YT TN DY MYNINND NINPOYN .

: DN 1Y NIDI 21V MOTIIN MRPOYN DY DD DINYIY DINMINND

.NIDNDN MXPOY IMINDI NYIAV NI, )NDP0D NOWN NNNONY NIV DMWY MNNVLII .

02) NOYNN MO0 NMINPOYN 1Y NT 12102 210901 TN NPND MUY NNV ISP PN o
DM TN 21759 DY ,ONS AXP I3 PI9 TYNID (TIY N1 IN DINITN) IMWN TN
1) XN MYHN DN NON NITIN MLYNN DY INSIN OPN NPOYN YTIN MY OPDY
DYTHN NIVN MIVN DYDY NTIOND

N2Y0N NNNAND WHYD NVY NP .

MNNYNY ONNNI,(NY DIDAYY Y9I 79732) 1M MPTNINYSIND NPPONOONY NN @
PN

.(remargining) MMM NNIXNNA YIDY NUMIY JON» .

MNPOYI NDIN22 DXPND DI MXPOY,0TC MITNN NINININ DT DTN DITTIND MOWN
T NADIY 127 7Y 106 DXYD TNIND YT T INIUN N0 HY 91909 MDD 117,37 N0
VIOD MNPOY | (fixed income) NYIAP NDIDN ,NPIN) DN NMINPOY PIDP0N MININN MOYN
21905 995 INYI JINNI NMIXPOY PIDPD . NNINKI 5190V MNAD 1PN (N7VNA IN MINNDA

2203 PPN ONPIA DN INNND /2 NI ININNDD

9371 N2 MDA NINDIN DI NPOY YN ,MPYI N NPHDN 1IN WHWNA ORPIL TINN
NPOYI D N APOY T PN NYPY PTTE-1T DI0NY 91993 NYNIAN MPYY NPYDHRN 92N PaY
.OTC 1)

1501 NNDNA NDNAL DDPYN MNPY DI NONAN DI IMDPY DMPY IXRPIAN TINRNN DY
VP

T ONIUN DI NNN W INPIL TIND TWURD ,NT NADIA MININND MLIWN NV >3 DY
152 PIN NYOIT IR WIAPD POY TN TN HYOIRIUN )127DD NN T IN INPIAN PPN NOWN
NAYNN D05 MHNT PRIVYN TN NIOND DIDYIDY DIHPIVIIPD N9 NITNNN NWNN
DYOD ,D°0N NYN DYDY AWND .NIPN> oxNN2 (double default) 5195 Swo W (substitution)

JDAND MY NONR 0> PWHNN (CCR) > T8 DY ONIWYN NP0 May EAD -1 X nownn

NN AWIT AWND ¥ N2 NYND MINND IWINY IRIUN DI DY DN KD YD 7 Py NNIND
CVA -0 100 nx 03 9pvd na»n CVA 150 3 Pnn NP Nt N1pna .CVA no0 i

(Y6

(ii)6

(iii)6

N7

Yoy 238
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9511 2955 NewNY 0y CVA 112°0 )2 NN NYAIT IR AWND W 9m95 ORIURD NN HY
NN

INIYN DU GONN NMINPOY 2Y DIND INY YT TS DY ONIWYN ND0Y EAD -1 X N9WNN DIDD
N NN NNONI MONVN N TYNRD IRPIAN PPN MWIN DMV (credit default swaps) CDS
2210 21Y31 DII0N PH2 NN NYIIT INIDY DINM ORPIAN TIRND MY MIIYD

VY NN TN T8 M2y EAD -0 X N9OUNN DIDD ,NT NODIA MININHDN MOLIWN SNV 29 DY
DY NVPN YN TN DY 1 awviny EAD -n 9y IN NOWNN MMOD HYW YUNMIND DIDVY
DTN TN OININ

EADSs -n D190 ) DA P M2 NI 7 T8 5w ) OTC 9w yxa »EAD nam»
YT DY 990 925w N3 T 1Y P2 CVA 70910 %522 >IN T8N DY NP 299yN Y3 ANy
12102 NN MNNRNN YV HIVP 99 NAwN12 NNPY R avinn Nt CVA 7090 OXPIIN TINDN
13 T8 5w NN OTC 200 D9OPIvWN N0 YD) X238 202 NNXIIND 115 PYD Y NNNN 1DNY
-N N2 Ya5m IRB nw) N MOITIVDN NWRHN 9D DNPNN PNDPDN HPYND 1IWINY 91

o710 T80 Svw EAD

098 P2 B sy LI

239 Hv3 .10-.

19

NOYYNN N2 NIIYNY 913939 DTN NVIY IR NN .1V

\bva .20-.

90 MY NDYYUNND NI 999397 D INN HVIY

24

V

244 243 242 241 240 .503 .25-.

67

5% XYY MY, a2 CVA 7090 N, EAD-N nm X aph nan Sy mownn nownn 09w CVA-N Toan  x238

-7 TN PONPIAN TIRDN PN TI92 151 X9 DVA qund . 3nnn 11951 150w (DVA) 12102 7ayn mnsnn Yy

o DVA v »5%1 oy EAD-n nam ny»aph wnne yaw CVA
502
Hva
502
Hva
502

502

239

240

241

242

243

244
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DMPY 21N YT TN 2999 DY ONIYND 11270 NN NPNNY 1D NNINVIAT WHNYNN INDIA TIND .68
MNNVLIAN YTHY ,IPAYNT MNNVLIAN NYIVN 1IN DIV D XTND TN DY OMNNY OO
INIUN D0 NNNSNA POIWN T P92 0NV 29D NPLAVYN MNXTND DIDINNNN DNPNI

mvInvEYN NVwn VI

D MXPOY 1IN ; (OTC) Pa5TH 9ay1n 0N PN TN PVLINVDN NVOWN IR DYMY M) .69
MVITIVON NYNIN 29D) NOWNN DIDD /T P92 VNN NDVY DINDD P (SFTS) TIY MM

£ NI J9IND YAPI 1Y DID0 .MV TN 929 7992 12vin> EAD -1 DIID N ONIUN NII0Y

exposure amount or EAD= /3-max| CMV —CMC; ) | > RPT, — > RPC,; |xCCF,
i i I

SIUND
JMMAT,MNNVLII D AT T TN DY NVP TN TINA MNPOYN PPN SV quwn pwn 7y = CMV

i NPOY ¥ qUIWN PIWN TV XN CMV; qwr ,CMV = )" CMV,

CMCi9wno ,CMC = ZCMCI NHIT,HIVDP TIWNY NXPINY PNVLIIN DY qVIVN Pwn Ty = CMC
|

ADNVAN HY QO PV TIY KIN

POY PINNN OPTIN

JNVX PPN OPTIN = I
DNAY DD TN DIANIN N NT) 1Y) .OPMPI NN WD PIINN DPIPN = j
NN PHYY VI NP0 NP HAPD T DITHND DINIDI NI NP NPY 1M

.NOWNN DTN

295 9T TIVNY DN 770 N0 NN = RPTIj

J T TIWWNY onda 1 PNV N0 MY = RPCij

2] T TIVND ONONIWYND NN M oTpn = CCFj
.(scaling) > M Ipn VMY = B

IO 1D YT TED DMV NNYIAY ;121N DD YTH) TN DAPMY PNVLIID

703 PYDY 146 PYD 197 MPYON MNIND TOIIYY )PINVLIIY 2NN NOPVITIVDN NYNA 12NN PNV
SNIYR N0 NNNAN PANYY ,208 1901 PPN IXRPIA DN NIRMND

TMRD.1 : NPT NPXOND YIZYI NI NHN HY OMIPHRN ¥20NI N2IPIN NNX Y31 By N7ona (forward) NRTPR NHIN ,NPNTS 245
2PN YAVNA N2 PNIOD NN .3, N7VNI NI PO NPT .2 ,N7ONI PNID

NN MY 5¥ NN PAIN 1NN 9051 1Y 99NN MXPOY X (forward) nnTp o1ina 9217nw nnna yyann Syon - 24
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J(forward) NRTPX NIN D) MINPD N0 DI Hya ,0TC PA5TY 9a¥N 92 NPOY IWUND
(NIND X MIN NN 1IN Y0IN PYIN DY NAYNNN NX NNMVAN (9ONTD NN IX ITRY NN
NAYNN MNMANN MXPOY .(payment leg) ©IDWNN DX XIPI DWYWNN DY PHNN ,DIDWN THND
(Y2on »yw Sy (forward) NHTPNR NHIN IX NI 99NN NPOY ND) DVYN THD DIYYN DV
,MTIN DYHODIND VN DIMNYWNN 2 MIADNN DIYYNN OYXT .DYWN D)7 NVHN MIAONN
DYYNNY MNYI ORPIA THIND ,TYNN DXON9NN DXAIYINI .APOYN DY NPYIN DIDDN MaID
YNV INPID TIND .MVNI NIXP )Y NN YOy OIVWN D)1 DIVHN NN MY NDON
(1°2>9 99NN NMINPOY ND) YAVNN ININD NAIPIN DIVYN Y9X7I > NWHN NIADNNN NINPOYL HIVY

NOMNNNN NPOYN HY 5INY DIYYNN X2 DIV NN NNNX NPOYD

NN DN DIDID DOWNYNN DMDINAN DIPYINN JNAY MINOPD N0 99119 MY MINPDY
TN TN N0 NPYTIAT NN, MINK MNND IN MIP> MONN ,ANT, (NN 710 M1IID)
237 .(MINK MIP> MONMI 2NT MAID) NNINDN DY IX (NMIND TTH IN) 7PINN DY DOIRNNN
DN .12 WO DINNNT NTN TIVHL 12> NP0 NONTIAY NN YN NINPOYL DIYWNN
SUIMDIN YAVNA PN WY N1DD NONITIAY D) NN NPOYN,NIN Y2VNA NP DIDWNN DX

112) 23N PWIN NXIN NPDYY DIV WNIWNT PYIND NI MINIDY N0 99179 MZYI NINPDY
23NN PYIN PHA NN NNN DD NN TWRD NPT N0 NPXOTIHY 19107 (NXNDN IN NN
MNVIANN MINPD NID PN MY MRPDY .DWYNN DX NIAY NADN NIPD NHNOI)
5257 11270 NMXOIHY 19N (PYoN »Myw DY (forward) NNTPNX NTHIN M2Y) DIYWN TN DIYWN
2NN VI TN YAVNI 2IPI NPOYY DIDID WNRYNN 2NN PYWIN DX .DIVYNN DX NNN DD
237,97 YaVN2 NP DWYWYNN DX OX SVIMNMDIN YIVNI PAON WY NID NONTIAY NN’
EAD -N WX NOWUNN DD 247171 ¥y20N2 PITN YV NP0 NPIIAS NN D) NN DIVYNN

.DAON NN (basis swap) 1°2>7 Y002 2 NAYNN NHIND NNPINN

NI OINOPD PNDPD 5’91719 NOYA NPOYN NIPON NN 5T ,2IN YPWIN 72910 DX PYWINN D3O
D015 DOWNYNRN DMDININ DX PYINM DY (MNIN D193 PIVN NN) XDVPIND NIPYIN TIVN
NN DY HOIMIPNN YAVLND YINNY INKRD (MNND M) NPOYD

MNPYIN TN NI PNIPON NN DTN, MRXPOYN D2 DIVYN DX 1IN P PYONY IUNAI
YLD IINY INRD ,(MIPYIN DIDON NMIATD) WIA DIVY IVINIAN IDPYN DY YDVPIND
NRNNA,0DYNN DX IN 2IND PYWIN DY ORMND N7’NNA DI NN DV IMPHNN

.70

71

.72

73

12990 AP VDY DO NNPON HY MMPNN YIvna NAPIN NNNX Y7 DY N7VNI (forward) OTPNR TN, NINTY

IDIPNRN YILHNI N2 N0 NN .3 ,N7VNI NI 1)1 NP0 NN .2 ,N7VNI NIPD NN
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1INN PYIN SW MNPYIN TN NN (CDS) 'RIUN HWD 9oNN NPOYN NI0N NN ST
.CDS -n npoy HY )1y195 NOPNN NN D91 NPOYY D01 WHRwNn

-) NPSNN MATY) MINOPDIPRY N0 D¥99 Hya OTC P95TH 92y 93N )1DX0 NI DTN
D025 YN YDIAN PYWINT DY XDOPAND NPYIN TIVN DY RNOTN TIVD MY (Swaptions
POYY O WNYN 1IN PYIN 1AW NIPNI VYNY ,NPOYD

S) NPNNN MDY INOPY WRY ND 99 Hya OTC padTy Hayn 9w Yv mipna
NI DTN ,DIPUN YT IN N PYWIN NIN NPOYY D0 wHwnn PYonnvo (swaptions
D)7 I ODIAN PYINN DY YDOPIARN NPYIN TN DV RNDTN T MY P> NION

.DITUNN Y IN 2NN PWIN DY DORNINN 1N7’NNA D99 ,DITWNN

NOYON NPT TTN NN AP T 1DNY MV NINNDN VDY MVYD INY INDIL TIND
:YNPOY Y201 NN

: 2N YPWHOHN LYND OIPYWOINN HIY N

pref A
P = y1UPANN NPYIN TN YW XNYTH TV IN PDOPAND NVPYIN TN

IUND

MONMNNY YHWNN ¥20NI NV ,NPOYY DDA WNRWNN PYIND NI Pret

NYYA NPOY HY NIPNI; TIXAIND PN : TPNIN DY NIPII) Y0INAN PWINN T v
(1%Y ©YDIAN PYIN TIY IR N0 PN

V -2 Yy20nN ININD RVIAN ,NPOYY DD WHYNN PYINN NN p

: MXPOYN D52 DIYYN Y237 1IN M PYWIND A

IN,DNNND H7NNA D91 YVPIRN NPYIN TIVN

DNMND N7NN DI NPYI TIVA XNOTNH T

ov

or

IUND

NOY2 NPOY DY NIPNI; PSRN NN : PNNIN DY NIPNI) 202291 PYWINN TIY v
,DIVVUNN D)7 TIY IN NPOYY Y02 wHRWNN PYWIND TIY INND N0 DN
(MNNN2

2N NYY r

.75

76

77

.78



203 - 60 my INIYN DD - THVITIVDN NYNN - NN MNDOM NN

(09/20) [10] PP1 ORPI2 DI : ©YPIaN Yy NPpann

Y MONMNNN YAVNY NN NN PHNY Y MONMNNN YIVN INMXY YIVNI NPI V ONX
DOMDIN PIONN WYY NN T

DYODN DY VLIMNN TIVN NX AVND YW I TIVNA D35 .17 27N IR N0 NP
NI 710 11270 NN RIPI DT OVNTIN DIID IDAPTIVY )1DP0DN NPT HY YONMIND
NI J9IND INPN

| > RPT, - >_RPC, |
i |

.Y NADIA 69 9P¥yD MY NMINNDNI

YYD NYOIY TIND TNNRD 191D TN Y9890 NP0 I 1IN M PYINND NIYINN N2 NP9
YN YN 711D 297890 11270 DY NN 21N PYWIN .DNXPHN MYAVNT 2 TR DD 9y 1)
9179 INNY 711(311) Ty 710 D9P¥02 NINNN 29 HY NV NN 1.6 NYWA NN NYOIT POY
97 Y99¥10 DMND NP DITWN YDX70 NMIYANT M2 MYV NP .208 9900 PPN NP
27 NPT LTI YN0 N0 OHY 1IN YPYWINNI NI NIV NP MNP DIPYNRY
Y1) 99¥0 DNMIND 11 DX INPY PNVIAD YTNN TSN P DVIAPMY D10 NTPION MYINN
YN PN NYY LTI YN0 N0 OHYA 21N Y PWIND NPT N0 NPT MNPIN JPIONRY
: DNPIVIP NV DY NPX T DY DTN YIVN DD
2 MY IN (NHYNN) MNDA DY NI NOY - MONMNND NPDIN MY DY PR (i)
ANYOD NN
IN DY YNND MY P2 ,MIYN TN - NN NPRND MPTN IX DY NHPNN NN (i)
DMWY VNNN NoYND

1 nY%v
Y201 935 515259 11250 NNYINAY 979) Y3991
HY DINY 5259 NWIY HY 517259 9V M9 IN IY9r9Y NAIPNN NN
MONMHNNY DIVNYN MNLY DOVNRYN MM 32590 HINNN
mon»nNny

X X N IN NNN NIV

X X DNV VNN TV TN MWN NHYNY

X X DNV VNN Noynd

DU Y037 1ND) DDV Y907 IN (NT) NP2 NN D) NPOYY D0 DIWNIYNN 1IN 1PYWIND
MONMNN N NYWY TN NHIIN NV DN TYN (NP 45NN MINPOY DY NTM) MM
,D290O0N PV M, NPNOWNN NN NIXIWN 1ND) PIVA NYODOIN MYIN NIV NN NN
YNYNN NN NYOY DY NIRAN DHIRNND TY YITN YN XN NN NNPNNN MPTN (Swap rate
D020 WNRYNN 2NN PYIN DY N NN XD YA NNPNN NI ,NINK .MON»NND

.IPOYN MN NN’ ,DVYN DX DY NIPNA,PAIOND N ,NPOYD

79

.80

.81
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Y025 WHYNT MDNMNND 2N PWIN SYW X910 Y25 TNN 1T TIVHD YA ONPIAN TINNN
.(CDS) »NXIWN Svd 9onn NpoyY

T, YDNID NP0 DY 21N PWIN DY 229310 535 TAN TN TIVN YAP? INPIAN TINNN
1DY05 MOVTIVON NTTHN NVOYW AT NN 1.60 -1 NN PDY NINN PINN NYITY 1IN PYIND
D90 MNTPY TWNI P11 NI .208 990N PPN MXPIA DINM NINNND 710 Y02 NP NV
YPINAD 112702 1IN DIVYND NMAPNNN YTNN TID PN TIY YD IR, )NV Y TN T8O 10V
,TIOIVTD) M) PINAD 1D XYNT 2IN PYIND MHINN DIVWN DI UKD IyI19) DIVY TN
995 AN YT TIVN IN D) Yap» L (N7IND MHNNN NNN DX oy total return swap S NpNa
Y7 TIVN ININD MSPNY 1991 DMNPIT DIXPIND .MONMNND WHIYNN 2N PVWIN DY 2290
MONMNNY DOWNYNIN 2IN YPYINNI IN DNDN PX2N DY 1IN YPYINND NIYIND NP0 NP

.CDS njpoyd 970210 DOWNWNN IN DAY NN DIDYN Y)Y 7229301 1NN DY

, NP2 MONN NP ND) NPDYY DDA DIWHNYNN 1IN YPYIN DIRY D1DINY DX PYIN

IN DY D¥PYINA 21T DX P TR T 990 DNIND DINPIN (DINN DIXPYIN IN MNND

: NI 19N YAPI DXPWION P PHNTH .DNIYT

SMOLN NP TN .PP93NN ININ T HY IPANNVY IR DN DINYT DXPYIN ,NMN PIYD °
179 P>9md

NIP> MONN TTH .NINNN NNMIN DY DXPWIN DN DIDT DXPWIN ,MIP> MONN PNYD o
NTI9) NP NONND INVN

991017 MNND TT1 .NINDN DMK DY DXPYIN DN DIINT DXPYIN ,MNND PIYH o
NT799) NMHNOD

DY MYV TN OPID DNIND MONMNNN NPAONR MAIN NMMDT ,DNYN NMINN IV o
.07 DXPYIND 1AWN MYV 24 SY NNN1 DMV MYWD NINN IN

SV PMPYIN MINVP NON T TIVNHN VI NP0 NN DY DNINN IXIYND NN DTPN
.3 NODIY 88 1Y 86 DIPYDI NNITHIND NTNIN TN

D02 DOVNWYNN PION MYV 1IN 1PYIN DIRY DMDIN D1PYWINI INIYND NINN MNDTPN
.2 19202 DN MNRPOYD

2 NYav
MINK MNIND )N MY Mann N ant "yY
mann vynNy) nYoNRYN (ant vynb) 195N

(M
10.0% 4% 8.5% 7.0% 5.0% 2.5%

.82

.83

.84

.85

.86
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SYIPYTI DIN 2IN XPWINH PND NPIING NIV OINIWNY NN DTN

YPNAD N0 YA MOUNMNND 2IN PYINND IN N PYINN NP0 NP DINX 0.6 o
M)

119°0 Hy2) CDS NHND ©Y02 vnvnn , MON»NNY 21N PYWINN 11270 NMONNNY NN 0.3 °
ST >N

.DIPNN N2 NN 0.2 o

INPY DY0 NPIMOLPN I DNNX GRD 09 DPRY OTC PaYTH 9ayN DN DY DI > PYWON
YW OIRIYND NI OTPN DPNND W .DX0IN PYIN DY MIANVP Y30 D119 N YYD
A0) )1OY0N NN DY OONNN 10 DY

NN WAPY 91D ONPIAN TINND PR P22 YN INIDY 1INV NP0 DI91I9 NP2 NINPOY oM
PIV D0 P2 NPIYIN NN MIYMIT NYIAP NIVND NPT YT DY IWIRY DTN NMYININI NNDTH
DY HY DOTIN IN,PIV )1DX0D NPOITIVDN NWNN NMTVND IWIRY DI PYIN DY DOTIN)
(P PDY0D DMHNSN DTN NN NN DYMD TINNND YDPY NYVINNIND PYND IVIRY
MNXPOY NPNY NIMVYY 0015 DVNWYNN 1IN YPYINI MIRPOY DIVVN ) DY NIPna
MXPOY NIY DTN MYNNINL ORMND N7NNN DX YIAPD 91D IRPIAN TINND PN JPOY
,POND 3919V IDIND INIYND NINPNN MTPN NXI NIPON NPT DTN NN YIP NPINN 19N
DN 170V XY VP .NONN NOWNN NOVOWI WHNYND TIXNNND WINTY MUY NPINN
NTTAN NPOYN NN DN TUN DIVP TIVN DR DN WaAP» EAD -N IX NPWNN DIDD ,MINN

.70

.1.4 -5 yapy (NV2) B OXMP9N IPNN 10N

NYNNN NOYYNN NVIY
TIY M) NN MXPOY ; 7292 (OTC) PA5TY 72¥1N DI DY HMIN NPNINN NYNN NVIY
T P99 DY ¥yaAPIY 1900 MNAd (SFTS)

Sva

TVMIYY OT DY TPNDNN NONYN MOY NX AWND IRPIAN TIRNN DY ,NPNINN NPYNN NVOIW 29D
DTPN PO 1910 IR, NNTNNRI TNY RID 55°N MHNINN NOVYNNY TI,PIY 1NN OOIN
.ININN N NN TYND TNYN NPOROXIVIN NOOWNN NN 9PV T3 (add-on”) "Navin’n
NOVYNN NVIY 137 NON DYPYIN DV IRIUN TIV-NNY DIDD NN AWND NI DY > DI0MN

(NN DD INRPIAN TIRNN DY ,NPNONN

.87

.88

.89

.90

Vi
91

.92

.92(i)
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TV ONOY DXNINN DI DV ("PIY PNNY TIYY? MYNNINIA DAPNNN) NONYHN MDY TO .
TV ;029N

TINYIN )IPN DIDD DI DY NAVINNDT OINRIYND T PNY THHNINIVI NYOWN HY DIDD °
: INAN NDAVN 290 NYIAD NAPNN NINYD ORNNA NI )IDID YN TN PN DY

mno mHpPr mMonn mem N1 NIV
MINN ANt VYL anm N9
10.0% 7.0% 6.0% 1.0% 0.0% MNS IX HNNX MY
12.0% 7.0% 8.0% 5.0% 0.5% TV NN MY SN0
=320 2410
15.0% 8.0% 10.0% 7.5% 1.5% DNV VNN SyN
YN

NN INNNY DIMOWNN 19002 1992V DIMITPN ,)IPN YW MAYNN 190N DY NN .1

NN DMWNIAPN DIVYNN IINND DXNNA YIDN NYIN DIVY NHOVYNY T5 OMNIN DN .2

VAPV DYINN DMIND DON 7T DN DY DIV MNYY N1 19INI YOINY DININM

SV NIPNA .NXIN DIVND TIAINNY TY DINNIY NNPNY INY NN NYIVAD NMPNN NN

,2O¥9 DNPIVIIPA DTN ,NNN NIV NIVIND IWPEY PN NIN? DY M AN
.0.5% 1 NN XY NADINN DTPN

DYDIDN DINY DINYT DI MIN MY NPSNIN 99NN MNPOY (forward) npTpNOvN .3
SIYINN MNIND?D 19910 N¥IVNN MTINYH NNX NI

NTHI NPI/NTMI N GINN MNPOY NIAY NIONINIDIY IPNYOINIYUN NOWN IWND PR .4

NN TINVNN DI DDA DY P TR TANIN NOX DININA IXIYND NOWNN ; TN yavna

PIARNN YT DY 1INV NPINN Y TIININIVID NITNY INIYN NOWN VN PN .7
ONPIN

Sy HYMNN NADINND DTPN PN TTR/OPY NON MIRPOY DY NNY WY Naonn oTpn .5
P2 MNPOY

(N0 N2> - HYNY) NMIRPOY M0 NWN MIAINNN NINPOY DY ONND WY NN DTPHN .6
.DMIYANN NODINN MTPN NV PN MAN NODINN DTPN MO

NDY DDOUPINN DMIPYIN DINODDN DY HDDIN MADIND MDD YD XTIV DOPIAN DY NPONN
2N MIAPYZ DTN X QNN INXININ NPYIN DIPONY NIPNA .DMPYIN DIMDON DY
NOOYNN NN TINND DNIAD YDVPIRN NPYIN DIDFDA DYRPIAN DITINNN WHNY> ,NPOYN

TIONONIVION TNV

.92(ii)
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703 Y0 146 PYOA TN NNINVLIA XA PN MYIITI NOPN DAPD INYI NP TIND
TOINNND OVONIY N PHN MNNVIIA NIOND NVOWN 208 9901 PPN ONPIA DI INND
INIUN )1DYD MY ONPIAN

MY 91 MNIUN MITNI MXPOY NIy EAD -n IN YT T8 DY INXIUN )1DDY N9PWNN DIDD
TOHNISIVIO NHYND NADIND MNTPN MYSNNA 1IN ,INDNY PXNa (single name) N7
.208 7901 PPN ORPIA DI NXNND 707 PYD2 DNIAPH ITNY

M0 DINVN NN INND YW OIRPIAN PN MITHND MOYN 1) NN MYIIT NN NP M Dy
LDYPYIOINRIUN I PV HY 1T INIINA YAPIV INIUN

219700 91N ,(DWID NYRIN NPDY 1NI) YWD NIPOY NN N -N T2110 THOY INITUN T TUND
.208 1901 PPN MXPIA DIN NXNN DY 708 PyDa WMIAPN

.93

.94

.95

.96

YTIX-)T D2

NN Dopw T (bilateral netting) »748-7 HYP DY MNON NN NP NOPY DINA NTN
J(forward) NPTPX MXPOY DY ROND NNVN IO TN 0TI T ININ THI VI 2NN X IV)
DRY 7o NTIVI DTYNN 240510 DXPYWINI DINYT OINY NVINN , APTNY NINPOY
OOMIN P2 PN DX PNNY MITN (YD MIVY IN) Ny (failed) Swow »1) 18 Sv prand
NN 722> XY HWHOY Y TN T8N NIV DIXVIND NN TAID WITT PI9N ININY, DN PN PIanv

DTN TS INING DIZHN PNON DY MILPN NPNN RY ,INVY DPRY DITIND

: NN MO MIVNY YD DIDIN ,IPYD IR NINY

,(novation) MM2»NNN NASNND MNAIN NMINPOY PAIPD DIRYI PP OORPIA O TIND  (N)
TAIND PN TIY 0P PN YIVN PADY VW YT TXY INRPIA TINN 12 MAPNNN D POV
YNIND ,TPVAVNY T, TIY O INIRDY YIVNN ININD NMMAMNNNIN 1N’ DI DY MVNIVIN
INTIP VN NMIAPNNND NNNN TN DIDD DY NAYNN

GPN OTIN-IT VP ITON DY NNN D19 HY MINPOY I1TPY D) OIRYI OORPIA OOTINN - (2)
MIPNNN NAONN HY MINK MNY MY ,Do¥0 (X) YOP PYDI MDIDN JPIRY ,NPVIVN

.(novation)

29702 Y Y NPANT DY INYT NN NN INPIAN TIRNN WITH (2) -1 (K) ,D0>IPNN NvI )

.96(i)

.96(ii)

H¥ 1V NMDPNNNNY INRN PNNN NNONA 1DV KXY ,NPNIY MPIID DY DIWINN NMYY NN PLPNY TYNY ,DIMOVYN P VP
STYT DIV TN MYAVIN PN YT TSN

N”IN2 NN HY DNYII DXADN DYTYN DIWITI DX NPANT Y27 ,1994 91 a9 19370 96(ii) 9yoa IxINN> DODN DNV DMIPN2
AOND MYIAPN MYOIITA 7MY DIONN 2 INYT NN

248
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95 NN NDINN NN NVIYI MIAMNNT INPN YTNIN TN DY VP 0I0N X NN (i)
P TN DOWH N2INN IN DAPD MDTN INPIA TINND NNNY I9IND, MDD NINPOYN
MNPOY DY OMOOUM DMIAPNN PIVD DMOWIVNN DMIYN DY 1) DD NN
MDONN NNN APY PNMAPNND NN TIDd XY YTH) T IMNY NIPNI 0D MITNHA
; TINYT MO N PYPD 937 NV DV : MINAN

LLAYNI JNNY THAYY PIVNY NIPNA 1YY, MIPRINI MIIND NPLIVYN NYT NN (ii)
N INPIAN TINNN NDOWN 1 INND NPVINTIN NPHINN MMV LIVYNN SN2
79 5y 1V) DD
SY NI MY N2WNY NIPNI LI TN TSN DY 1AW VIDWN DINNL PIND .

;s INSYN NNPINK 1AV VIDVN DINN PIN D OTH TN

12 ; NIVIN MRPOYN YD ONN PN »
IV192 NIDPN NN YNAD Y TD DWITTH DO0N N NHIN DD DY NN PN .
MVAYN NN DY 1IOPNY NON YN MNNN DI NPAD TN NYTH NN 1NN
YT NN NN M XN 12 DNDHN DINNOMNINPN PO
NYTNA VLAY NDNPN YT DY 2NN VNN 9 DY NN NMVIYNN NYTH NN
19INI NPVLINDIN NPNON DI DAVNN PVIVYN PIIN NN N NNV DY ONN
Npla)ilal
DVIPYN MMINN D DV DIMPIN 29 DY NPINR-I12 NPPN 2D WIDNYND 2N NP
;250905

MTON DY D1VIVNN DIPIANI 7D RTND YTYNIY D19 DYDN) P OIRPIAN TIRNY  (iii)
LN P20 DDNIN OVIMDIN PINT DMNY DY MIVANRD XD NN VPN
X118 PYDI NNIND ,MITIN NPVIYN MPPD NI

TN NPOYN NO5IN DIV D RTND DIMDONY DMNDNY DIDNI P ORPIAN TIRND  (iV)
DWYIAPN DNIPIVIPN DY MNYN NPLAVYN NYT NN NYYI) NPOY NN ,IPN
Ro2)Vp)

JPMMYIL DOWITIN DINDNN DI NN MY ORPIAN TIRNN - (V)

NN MYIT IWN NIVNY NP DXPWI P XY (Walkaway) !9 »93y0 ©Y9I0nN DININ .94(iii)
, 7292 DN DIMOYN NPIY HWI ROW YTH) TND PNNN OXIN RIN VIDMND PYD .1 IRNN D

A0 NDN NYYNYD XIN DWION TN DX IDAN ,DWIDN TN MDD ,H90 OMOUN PP NY N
mM>y D1DDD aWINN YTTN-T NVPA (forward) NNTPNX DSWND  MINPOY 1)1 IXIUN NHVN .96(iV)
NIDIN TN 22PN DR ,PIVN NNT TINVNN (MRXPOYN 21251 5 NONWN MDY) 10 NONYN
YSINND MY MIN (Aned DITHIPNN MIRPOYD NADIND .NNIPYIN ©I0IN IP DY NODIANN

YNIN N RY HIVPN DION IN NHIND NPT NMX OPIN 23 DY NHIND MAIN 22D YIINWN KXY 195N DXNPINNIN TN OX TN 250
PMIPYA N2VNN NNY DIV TNIOY DITINN 1A TN NI GN) Y
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ONYN MDY PaY OMNY NHRMIND VI NN 25(Acrss) IO NODINN DY HOwnn

MYSNNI NN XV 1 L(NGR) YOI PNONN NONYD MDYD 1PN OX VI NPNONN
: NN NNONN

A =0.4x A +0.6x NGR x Ay,

:IUND
MI50NY NMNAIN NIRPOYY IV NONYN MDY NN OPON IV NoNUN Moy N7 =  NGR
252709 DYIN DNNNIN NVP

NOW MIRPOYN DY MO NNT 7277 1N INDINL IV MODINN DY D>Nnd ww (scale) ynpnn 0Tpn
DTPN NN PN2D PYNY NPT .NT NIDIY 96 TY 91 DXPYDI VNONI ,NIVPL VIO

THTNYN HONINIVIAN NYNN 2N MIVND . MNDN NN NPVIND YTI MADINM DY NIPNN
OXVIM PON »Myw Sy (forward) NNTPR PHIN DY NIPN NP YTH T PH2 ONIYN N1DOD
YOI ONIAPND VTN TIPYI I ,00DIVN MDIINT TIW-NNY IMIPYIN IPN 0NV OIYT
P2 DVPY NN IV NDON NMIYAVNT P TR D32 TN 1N TAR 92 DN DNYPI TNNY
TONIIVIAN NOVYNT DX POPY T DY ININD DN ONOYP TVNY YyaVNH ININI DN
TPNONN NN NN D) 19D NI TNYN

.96(v)

N0 0Py

DNNNANYN OO0 SOPYI POY PRIYRD TIV-1V DIDDON NN AWN? IRPIAN TIRNNY INND
NNON DY OUNIN THDNA 12T NYYI NAY TITN NNIRD YTIIN TN TONVN ORY DINVPY
SIN2 NTYY .D>PYWI MNNVI NMATY XT> DY MIANNN MDVYND DN NDPY M T Ny
MO NN NNRNYY NIYM NOR DIPNYI DANNYNN DY IXIUND MK INX PN IPYN
2YT) N NYSINND ORIYRD MR DYIN DY NIPNI )NPON MOPYN NOTHN DY ONnnd

Rulgiviiiphl

.96(vi)

NADIND MITPNI IPIN TIVN DD NYAIN T DY DXAVINKN) D1IVIIN NIDINM MDD HY SLNPTPIN DIPDY MY A

251

Gross

STAN T TS DY TPLAYN DXPIN PP MNIDNA MYYIN MNPOYN 93 S¥ (MY NADIY 92(i) YDA DIV DIPRNNIN

91D T TN U5 002 by y$11> NGR-n 2won

252
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NIYN N0 - NMVITIVON NYNN - PN NIOM DTN

MINDNT
: TPNONN NOVNT NN 19 DY T T8 DY OINIUN 120 2WOND NINT  .N96
9IN 921 5PIN M) NNAVNNN DIDN NNN OIMNNIN YTHI T8 DY OOIN 4 P)2Y
LDWTIN 3 TIVA NNYID TINY 91T /1) 1.53 NNHN VPN /D 1 7PD o pny npoy. .1
AUTIN TIVA WIS TYINY 99T/ 1.5 NNINN PN /N 1 NPIND IITNY NPpoY 2
LDOUTIN 3 TIYA NNYID TYINY IOVT /1D 0.6 NINN YR NI 0.4 NPOIND TOPRNY NPoY .3
DMV TIYA NNYID TINY IVT /N 1.6 NN PR D 1 NMMIPY IITNY NPoY 4
.22V ONNI MNRPOYN DY P I 4 = HPYW/ANT NIYY 1.6 = IDVTNPNR N'YY
CCR Max Add_on mby o1pn 9PN DPITW | Npoy
APOYY | (MTM,0) PonYn | NaDINN PYI9Y | NIPIY Yyavnn)
MNNN (o%va) (9N 'NINMa
(MTM)

99,000 89,000 10,000 89,000 1.0% 0.25 1,000,000 1
9,375 0 9,375 | - 106,000 1.0% 0.083 937,500 2
3,750 0 3,750 | -47,600 1.0% 0.25 375,000 3

202,000 152,000 50,000 | 152,000 5.0% 2 1,000,000 4
314,125 241,000 73,125 87,400 2%

N D2 ONIMN DD

AVINKD VI NNIAYNND MIODNT MIAYNND KO YTH) TS PH2 INIYN )10 DD IWN
1120 MRPOYN YW CCR Y9y Y5 HY HHUNMIN DD

. MAX(MTM,0)+ Add _on = n772 npoy Sw CCR Ty

JPR 314,125 103 MNIAVNND 2DODNI MIAVNNT RID YT T )2 IXIYN )10 DD
.2,010,400 : ©Ypva
DI20 2AVIND VI NNIAYNNM MIDDNI MIAYNNN TIN XTI T PIIOXIYN N0 1IWN

. Ayt DODIN MINPOYN 55 H¥ 1) (MTM) TPNIRN NoNWN My

87,400 =03 (MTM) n>NoNN NoNWN MAY

:INOMN 97y Ay VN

Agross = 73,125

NGR = (87,400 + 241,000) = 0.36

A, =0.4x 73125+ 0.6 x 0.36 x 73,125 = 45,045

YN 132,445 = 87,400 +45,045 : (CCR) »7)) T8 )2 NIYND 1120 YD T
.847,648 : ©opva

7022 3TPY 112 1991 DY NODIY 96(V) PYDIY DININD MNY 3 -1 1 NMINPOY 290 NnnTa
12) DDAV NPT YW HIVPN TN DY T TYOXIUN NP0 NN 2WNY »T51 ,N% NIPNn1
VPN INNRD MNPOYN

(1)

(2)



(09/20) [10] PP1 ORPI2 DI : ©YPIaN Yy NPpann

203 - 68 my INIYN DD - THVITIVDN NYNN - NN MNDOM NN
1143 MXPOY NHP PNY NHaV2
CCR Max Add on moy 01pn n9Ypn [ 29 19y | npoy
APOYY | (MTM,0) h NPoNYn | NaoINn Y99 ¥avVNPN)
NN (0%va) MY
(MTM) (99N *NMMa
47,400 41,400 6,000 41,400 1.0% 0.25 600,000 1+3
9,375 0 9,375 | -106,000 1.0% 0.083 937,500 2
202,000 152,000 50,000 152,000 5.0% 2 1,000,000 4
258,775 193,400 65,375 87,400 2%

NGR = 0.45 M npna

DN 130,391 : INSIND DX 3 (CCR) ¥ 13 T PH2INIWRD )10 D TO DY wHinn 1N
834,504 : Dopwa

s TPVITIVON NWNHN 29 DY YTHI T HYORIUN N0 IWIND NNt

196

PR

""The Application of Basel 11 to Trading Activities and the Treatment of Double
Default Effects™, Basel Committee on Banking Supervision, july 2005

NMNAYNNN OIDN NNN MNTN TN XTI T DY MXRPOY 5 IXRPIINNX I1T YyaVNI NNTHN 7120
JPN5Y 1920V MOLNNN V)
:WONN DY

, DY 8 YW ORMN 1NN DAPNN T8 ,A91T 1 80 - 3PN TN - (IRS) NMIwNIN NPpOYa
T8Y .00Y 55y $ 1257 TN TIVN NHYI (80*8) 640 HY DITDA NIPD TN : 199
N0 NI .-0.25 YW ORMN N7NN DY TR 2P TIY INMN DY NPOY NN ¥ 0OWNN

NX MYN MN SV NMIPND $ 7257 NTHN TIVNA NNHYN (-0.25%80) -20 H¥ DIHDA

MIRPOYN AN NNV NMIT 9N

P2 NXON VP IWIARNND NN TIVN D52V 19INI MNDHN NN TN Y51 NP
90N NPNITIY TN NPNOID

TN NPOTIAN MDD DY VIMND TIVD NI TIVND D35 1) NID XD VN
NN

SNTNN TN SW NN OTPNA NTN TIVH DY IV )N1ID NP NHAON
INPOYN 220 92 5 ONON TIY 2N
(6) -2 (5) : PaY 0OPNN NPNI

1.4 -2 (7) bv nb95n

(1)

(2)
(3)

(4)

(5
(6)
(7)
(8)
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CVA 190 13 pn nnspn VI

DY DDIANNA WIAPIV T TN HYORIUN )1DPDN MIYIND DWOD N0 X2 PN MYAITY qona .97
NN NRSPN POIND IRPIAN TIRNN DY PIRIYN 1120 IRB -1 N HY IN MOITIVON NYIHIN
YT TN DV MAN N0 PHa (mark-to-market 10sses) Piv MW TIYY »T0IND NIPON NDD
NNN NRYPN .(OTC) PadT5 72yn 00 | (Credit Value Adjustments -5 DY ¥ON D*TD9N)
IYOND WHNNWNY MRPIAN TINNY IWIX DAY DYDY 91992 190D V9N avIinn CVA i
N ONPIAN TIRND ODOXAD NPT NPV 112D YTH) T DY INIUN 129D 1PH2 PN MINSPN
M PN MNRPOY (ii) -1 ; (CCP) 215910 »1)) T8 DY MNPOY (i) 1T PN NR¥PNA D195 WA
MyanN MXPIAN TIRNN DY CVA >TOONY MPVYNNVY ¥IP NPINN 19 DX NONX L(SFTS) Ty
YMNN n SFTs MNPOYN

27 NV NDDY X252VaR S0 ow»H MYWNY IMM DW»Y 1IN DRV DORPI DITIND N
CVA Y1200 nRTRpnn NN ARKPN : 2N MR YN0

Jva 98

')252 2252 b\jl .99

J22503 100

SJva 101

Dva 102

bva 103

CVA 120 152 mUITIVD NN NRIPN : DINN DYRPIA DI TIND A

: TIN2N NNDNY OXNN PXNN PH2 PN NIRYPN AWND ORPIAN TIRNN DY 104

K=233h. ]v.'|r20,5.wl. (M, -EADP® —M[*B, )" w,, -M,, B, | +30.75.w? (M, -EADF® —m"=*=B,}

.bD:l N252

.20 3252

201252

SVva 1252
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:AWND

.1 =h (MY 5v MTN>) MY N2>0N PN XN h .

NYaAVN TAND NN NPND 2N 707 YT TS 717 YT T8Y ONPNN DPYNn NIN Wi o
PR T TSD GUNRD 9ND M2 VNN DY NN NPTN DY DOINNI Wi DOPYNN
YN INNYTIITND 2% DYY, TIND NINY 1T TN 1.5% DY Y Wi 9PN N8N 1T
DIN IWANND PN NPT ON NIN 1% DY TN Wi DPWnn MNRIY P2 KN ST TSN

AT INNND 60 PYDINITIND - 7327 1T PNIYY .INY TN Hpwn

5579 ,(015¥ VPN YN AMIY NNDON) 7ir YT TN HW Ywo nya NoYwnn XN EAD® .

NV X (SM) NVLIMHVDN NVIVYN DY DMIPPN DWHIY DRNNA NNV NYIVN

MYAIT 2IWINY IRPIAN TINND WHNWN Nav NN oxnNNa ,(CEM) nononn noYwnn
;DN VDY YT DY INNN NDOWUNN DT YTI TN PI2 T TS DY PN

1-exp(-0.05*M, )
0.05* M,

DY222PN N PWIN single name NN CDS »y71) DV (notional) »1yn TIvN XN B; .
MY DXONMNNM - NNN MINITIH TN ¥ DN, D101 - IWINY DINN (equivalent)

: DM YIOW T DY NN DT YY) TIY .CVA N0 100 DOVNwm 7ir » 1) 189

1—exp(—0.05*Mihedge) h
0.05* M, "

DYPYI P ,NT 1PIND 09NN ,CVA 12’0 NNNSN NIVNY DOWRYNND DN P9
N2195 0NN P*9311I5 NON»NNN CDS NPDY DR, NPT .NT PYD 9-5y 2IWNI HHNH
N CDS -n I8 OTC -9 7 T8 D) NIPNA XIN 22230 INMNY ONPIT TIND DY ININ2
PoN5 CVA -0 oy Nvpd npdwd mnn Xo CDS npoy N X ,CVA S¥ 27130 Dnnn
2NN

DYNY YT TS )10 YN DY DXIDN DM GpYd PR CVA -5 nNn NRSPN 2wNa
n'"-to-default Mo CDSs W (tranched CDSs) 072171 CDSs 75 .13 VYYAN2 DN
.CVA ™M) 2vwn o 0 Pwd DON

THNRND MNDN INK PYIN 933 199V CVA -N NNONIA 5510 DX PYI DIRY DINT)
1955 X9 CVA -5 1"0N NRPNA D¥NYIN DYPYWI DM OMPI )N MIVNY INPIAN
DORPIAN TINNN DY PV ND0Y )N1NN NIREPN WON2

NI WU/ 1NN WMWY INY I TN CDS 771 Yw X910 »PYIN 79N NN Bing
: DN VIDOY P 9y I M 1Py Ty .CVA 100
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1-exp(-0.05*M,,)
0.05*M, .,
AN MM ORPIAN TINND DY ,PYUNRT 2DWA N YT DY NN Dpwnn XN Wing .
10 OIRNNN (Wi) HPWNN NX 23591 D35 ONMDY DPTINRN 22391 DY DMONNNN DINPTN
Y8R WN MYNNINA Wing TTHN DPWn IR M2APY v MY 25w ON0 MY2 ONIND
JUNIN 2DV APV DOPYNRN DY SHIVN

NAPN WM NT 2T 717 T TN DY MRPOYN DY NOIDOPIND NYIIN NAPN XN M; o

YOHYN VIDINI NNND ,NMIRPOYN DY NPYIN TIYD ORNNA NOOPIVN ,NYSINNDT YN

55 MIPND 21 XY Mi - )Y NIVNY DDIN .204 PPN ONRPIZ DI NINMNY 320 Pyl

NP MIAPY POY T TN IMNR D1 TAN VP TIVNN INY ¥ ORPIA TINND ONX .ONY
79952 PP TIVN DI N2Y DVPIN NYI

Mied%e «B;  1»RoN) Bi MY T DY NTIN PWON YV NN NOPn NN M;edee .
(NPHOD 100N MNP DX MND?

T OW NNN MOTON NP YW 7IpNna Lind® TN TTH DY NYYON PN XN Mig .
NPT DV N)PYIN TIYD OXNNA NOOPIVNI ,NYINND YN NNPN XN Ming , N7

DN) YN0 CDS MYyNNNa ONX T DY MIWAND wpnwnd INYNN ORPI TIND DY
992 TP NN T NMININD ,DOPIAN DY NP UNINY And51 NNY ,CDS 171 NMyNnNa
T2 NN DWY qON MWIT

TV TN TS DY ONIYN N0 NTHY wnwnn CDS 1110 DY 25591 nnnmnn Y 18 D5 ay
MNPYIN TIVNN NNNAND NPT MYIRA )T (TTNDPYN 295) NT YT TXD ONPNN NPYIN
NV NNPN OY TN TIN T8N DV (Bi) DTN MY M0 POX on»nndy CDS 111 Hv

STTRN DY NYPIN NMPN DY NODINN
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252, 5T TN OV OINNONN NPT DY DO MY MY DHPYNN

pun N7
0.7% AAA
0.7% AA
0.8% A
1.0% BBB
2.0% BB
3.0% B
10.0% CCC

.CVA -y CCR 19°0 132 nynnn MRNpNN N 1105

712y CVA 1970 12 PNNN NIRSPN DY HWID 11950 12 1NN NDXRNPN DY 17182 POwW Nt PYo
(outstanding EAD) EAD namw 790 25 DU ¥ . MY TINYYN DMONINIVIY DYTOIN
MY CVA »TDIN 719522 99195 ,103 DIZDN NN 1PN HWI N0 PX2 NNN NIRKPNL NIDDN
;Y PYDA ONY i OV DD HY DAY ,NT NADIY 9 PYDAY NMIYN NPDY DNNNA
MLITIVLDN NVIWN Y90 PN NRIPN” IR P(CEM) 1PNONN NOWNN NVIY 9D NN NRSPN”
Mo ,(CCR)Y »1) T8 INIYN 11270 Hwa HYON 11270 )2 NNN MINSPND MoN»nn (SM)
18 95 5w EAD-N N9 X D950 9UND Dapnnn (RWAS) D55pwnn 11900 Y00 by
NN 1AD) MDY HNN ORIYND NP0 Dpwna ,nnrNNL ,SM X CEM mwn 19 Sy » 1

LDYTIN DYXTTNN DD DY DOy NN 050N L,(IRB N muyTILvoN

DYODI YAPI NYN OMRPI2 OXTINN NAY (CCR) »TH) T 903 MNIWN 11220 )2 NN NNSPN TO
: DONAN DX NV

X (CEM) 1°N51N N9YWNN NVOW DY DDIANNA DTN DXTTEN U X2 PN NNIPN TO N
993 INIYN 11DV INPIAN TIRND DY»NY NYND DORNNI) (SM) MOITIVDN NVIWN DY

NNNNAL69 IN 91 DXDYDY ONNNA DYaAP) EADS -1 9UND 0T TN

.104 9y02 NYapIv 295 CVA 120 )2 PVITIVON NNN ARSPN i

MWYS 112 ; 7252 NNNT XIN DN OXIWKN M7 windwn .Standard & Poor's Sv nonominnn %92 wy) omndon 1252
DN T TADNL DONPTN ,TI9T IIYIRY MNPN INIYR NMIDIWNY DINK DITINN HY MOIYNI D) NNT LIy
NPNNN MDIWNT YINA NTYNN DY NYIAP IN NITYN DPYN
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012910 0”1 DTN

DN QN 2190 YTH T8 PMOWYN TN 0NN NN 22NN XN 1D NOVINY ININN INPI TIND
NOIYN RYNA 211 9901 PPN ORPIA D10 INNN NNDNA . PYI 31530 Y1) T8I HNDN NINKRD
NN MYIATI 92¥0 T PN P2INND POY DX DIPYD TIX INPIT TIRD ,)NNN MINIDN MININD
MAOYN MNP 3990 YTIN TN D1 WY INDNN MW (X) ,NNNTY ,OX NPORNDI1IN
YTIN TNNY NI ND PORPIAN TIRND DY INDNT MDY NN ,IUND (2) IN,INY NN

N2 PYDAY 1PYI OTIIN YT TNV NITINA THIW 2¥DINDN

,DININI )INP NN DOYNIN NIN MYSNNI TN 2N ,NPDDN 92N SN INPIZ TINN
NHLN NDON NN DYIN IR NRVIN PTIIN YT TXY MMDYN TN NPINND NNN NN ONX
MOYWHNNI NIRIIND NIV MITN IN THONIXIVID THTINY NDOYN DIDON 1T NOIYN . MNPOY 1NN
Sy VOINYND IX PONND MY HITI MMIPNNN IR ,DND IPD NMIAPNNN X2 DYDY
TN IN HWID INNN NPYDNN 92N 12 NIPNRA NN NPYDN 92N DY MMPY S NITPN NINPOY

QYA HTND

MNINN MBYN MY ,07107) OO T DITTXD PMOYN 93 INNX TV 21N MXRPIT TINN
YTIN TS 92N PAMIINHDND NMIYANN MDYNI 1IN0 T TS MYSNHNI INDNHD IRNIND
YINOVPITN NTYNDY N3N NOMNY JPOY NNTIY,DONDD 1IPD NMIAYN MDD D 3OIN

LQVIV 19IND NPIRNNDN

DXYD 1IN ,NT NADIY N2 PYDI INTTIND ;W 219790 YT T8 DY IND IXPIL TINN TUND
Y NADIY 127 -1 126 DXDYD 19INY ,PWI IINY 3TN TR T8 YW NIPNRa .1 NoDIY 125 Ty 110
NPANN DN NIN ;W 219790 3TN T8 NPNY 22091 31970 Y1) T8 12 MNNN DIWTHIN NWIYY Tina
MO YT TN IITN IPIND DY MNPOY PI2 PN MEPNDY PWHRng 1170, NINN ¥aP> DXPIan vy
DIXDYD 299 3120 YT T IMKXD P3N NOOWN TAID NI MIPNY ¥ DIOWTIN NYIYY INRY DY

Y NODIY 127 1126

AX

.106

.107

.108

.109

a7 RAFRIARS PEIR S 23Ty

INUN MIrYUN

N

D95U5 D199 D1 BYT18Y NPYON 93N NYWUN (i)

SPYN ONMY POHY TOW PMTVNY WD ITIIN YTH) T DY NPYDN 92N YN INPIT TIND TWUND
D>INDIN DI MXPOY ,0TC I 1)1 ,210797 YN T WY INDNN NOWND 2% SV )12°D
POV NMINMPOY NPOYDD MY WD NPYDNN 12N IWRD 03 .(SFTS) ¥73 11197D MNXPOY DN
IPYIN MDINN YTNN TN 299D NPYONRN 1IN DY INDND NHVND 2% DY )12°D DPpwn oN»Y
TIVA DMWY 2APY XADY TOAN DI DY MIPOHN NN NMINAD 1NN NPYODNN 1IN TWRD NINNN

WD TN YN TN AV YIPNI PRNINPDY

110
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TOITIVLON NYNI YINY MYNNNI NTNIDIY DRNNA IYINY 1T INDN NWN 1)1 NWNN DOV
2190 TNXY OWMN IRPIAN TIRNN NNMIN NYIN DY NPIAPYL NN NOWYNN NYNA IN
PPN ONPI2 DN INIIN T 9992 3 PHNY DNNNA N ,PPOY DY NDMNIN MDIINNA N NOOWNI
MANH MXPOY Nay [ HINIL WPV NP0 NNNOND MLIY DY TN ,(187(i) Ty 145 DXYD) 203

252 MNLVIA
YNPIAN TINNT DD N2 NYYNN 2IWIN NYI) TWND (margining) MNY NIVNI NNPY 1N

INY NIVANND

TSN ONX VP RO HYWI DV MPRI NIDP DDA DY NPLIVN NIND N NIRPOY PIDPD TWUND

D»VIASTN DINNN DI DY NONYN MDY TO 937 NVOVH N NV MDTN DY 2NN N Y TIN

close-out) P2°0N NYa VPN YN DX VI PNONY MDY 2VINd INDND NWNN NYIPY

252.\5N5W DXYDA WIAPIY DNPIVIIPA DXTNW , 0V 1MV (netting sets

MNPOY DY MIP1N2,203 PPN OXPIZ DIN INNNY 174 PYD , 00U 19511 ,10) 173 Py .
N WO DoNn

DI MXPOY DV NIPNA MY NODIY 96(iii) TY 96(i) YO o

Dol °

master ) 7103 NMNAVYNNN DIDN” NNNN NN DIV DOYY DIPYDN DN DIPYN DIHYON DN

VP NMIDT PODNN NNAYNNN DODN YO H91HDD MY NNND oN»NnY v (netting agreement

MAVNNNN MNODNY NOIND D10 RY INPIAN TINNN ONX MZ.1dPoavn N9ONY NNMN

TNND MHINNNY NNAYNNND NTTIA NPOY DY DNYNNY ¥ 1ON DXYDIY DDIIN NN DMNIYPN

NDNY MPVN 1WIN

111

112

MMPYY NPYOR 29N Y MOIWUN (ii)

NP0 NWN H91D) MIMPOY PIMDVN THID )N NXPY THN NPYDN 92N HNON IXRPIA TINND
INDNN NX NV NPODNN TN DX WP NID PTINIT INDN 127TN DN ,PONIXIVID CVA
DYON NMPNA PONY M HY ,D0IN .PWIN 3TN Y TIN TSN 12D NP P2 THNND DD N
NN 290 DM TWUN NPYDN MaN ,MPIDN MXPOYD INPa NINPN (close-out period)
,DIPMNPIY NOWN PH2 PN NP ,NT NIDIA MININDN NININN NDYNN N IN THOITIVDN

: TIN2N 192V NNIRD ORNNA (scalar) 92951n2 EAD -n n595N0 MysnNa

palam)a) NN IO NNMPN

113

.DMVITIVD DPMPA9 PNV N TPN 21D K151 -1 151 DXYD NI 0192
.(exchange traded derivatives) no1122 0INDIN DA BY DI 5N PP 9N ,(1X) N3 PN MVRY
NN ANYNY JIIY MHEPVITIVD NNNONN KO DMIIIN DO TN OITTY M Y DHWPNHI VP 21TONIY NP, NNY

271837 N1 OTC »H0N2 NP MITOND DN MNPVITIVDN NP

1252

1252

n252
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(Margin Period of Risk)

0.71 1IN N DOPOY I 5
0.77 DPOY M b
0.84 DPOY I 7
0.89 DOpoy MM 8
0.95 Dpoy M 9
1 DPoY M 10

.DYP0Y 335 10 -1 DI¥P NN PNISD NAPNI WHNWAY I XY Nt 25Wa 558 9NN M0y

MMPY Y Marwn (iii)

;PN 92N DY NP IPNIVYOIRPI TIND IWUND  .114
DYYWN NPODNN 2N ,191D) YDIN THNND DN NPYDN 92N MYNNNI NPOY yNan (1)
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,MINPOYN NN D00 NNV DYPIINNI L IPNIYN 29D ,NPYDNN TN IN/ PWIN MDD
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PINY M9, N THNN DY INK MPY 93 DY IN THNN NPYON 12N DY IV MYTN
2032990

YT TSN NPYDNN 92N ,MPYN YW (D1I9WN SMNNL IN) VIPOWD DN PN -
;21970N

D) N ,NIANYN MIINN YTNIN TN N NPOONN 12N ,MPON DY NN DNPYN DX -
; DNPIN NMYYN 1Y (DIPWN NN IN) VIPWN DINNA PINY MAD2
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.DN2 NP NN

D02 , T M 1) MIATY) NPYDN 12N ORPIA TIND T DY DXTHMIND NNLA
- M PNV D) RIPI) MY I ONMYNT PNV 9T, DINK DNIOVIIN
SV NIPNIA MDD YTIN TN OPNNM X252 nnwna oXpimnn ((Overcollateralization
YIANN ST TN ORIYN N0 P NN MYITO 09195 DN (bankruptcy remote) Yy nVOws

NMYNN NNIND NYVNN

117
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NN MVNY
7182 U2 PAINNN NN DTN U3 IN NV YN ,)NOWN J¥2 ,MD NI ,JINI 91997 WY "ANNYHD” NN DT Pyoa
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9PWD NT 91999 21 180 MOrun
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YIPNNNNG NI - PNV NOON NYNNND PPNT

N2y PRY Kirp -2 9290 XIVNX 21PN NI OY N7Y 500 TOA MK NWN YINT INDID TINRN ¥ NI
N MR NYWN 1PH2 (SF) M9 NN 295 )INN NWIT YD N23) DN 3TN I1T IN NN NPT
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117y
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: (999 POONN YTNN DY DDINNI) TIWNRD

(N7w 100) PXON NNNSN INND NPVYNN TIY =  E*
(N”7Y 500) NOWUNN DY QWD TN = E
THINNDIY PPN SVINTT NPR N PNV OTPN) NOWNY DORNNN (haircut) phvaDTPN =  He
(PNVIAD NN MPONRN NYN NN NN VN ORPIAN
(N”W 400) YAPNNY NNVIAN DY QWD TN = C
(0) YNV OXNNNVN PNVIAN OTPN =  Hc
(0) N9OPVWND INVIAN P2 NHPRND ON HW DR PNV DTPH =  Hfx
12 1yN

%95 W NPT = (E%E)x SF »n neonT

(920 yTIN DY DOIANNI) IWNRD
PN NYIT=nrw 1.6 = nrw 8 x (m 100 / n»w 500)



(09/20) [10] PP1 ORPI2 DI : ©YPIaN Yy NPpann

203 - 81 my INIYN DD - THVITIVDN NYNN - NN MNDOM NN

INIIETNNNID MDD - MAYY NHMON NYNNAY NNPNY

INRIYNRD )10 NNNAN DY NN VYN T T DY MON )NV NO5ION ,2OM0 NPT MMNNN D
72295 INNORPIA TINNND N7Y 400 Y DI1DD NNV NPNRY NPYWI MY DD INPIA TINNY NN
: NN J9IND NYIAPI PNN NYIIT .YA0NI NHRNN ON PH )INVI DTPN DPNND PR

NDYON HPYWN .NNNN PAD YW NIPON HPWN NN D22 (N7Y 400) MR NYHWN DY PN PoNn o

9D YAPIW 295 ,29Y1 INPIAN TIRND NNV PN IXNDN DY MY TIV-NNY NNNN PI0 DY
7PN PN PONN NAY NNN NYOIT 1D BN .10% NI DY N0 Hpwn » N3 . IRB nw)

NY9571) NI (MY 100) P >Noan ponn Hv Pnn Nt N7w 400 x10% x 0.08 =nrw 3.2 o

YPON .NYNN DD PN dNDAN PYNN DY OONN IPYNA ,NIPND NOWN NIy NNN NYIT

1.6 : 7NN NN NYIIT ,TI90 .Y 100 7 N7W 500 = 20% : XIN P PNYAN PONN DY SO

N 8x20% = Ny

= Y SNDIN PONM NN PONN P PN NWIIT O
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NI MNNINNDD MNNDNN DRI DY Kige -1 .N7YW 5,000 TO2 MIXNON IND NIND INPIA DINNY NI
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n»Y 100 NYNI TOMN
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N 100

.29V ORPIAN TIRNN DY PNDPON HPYN NX HAP> NIRN NOWN DY NN PONN W .
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