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DIOD YY NOW IONR NIRNDNN DIODY DTN PYPIN TYINN O 30 -N INY 199N
DY MPY> NYPN 2PN YD - PMINSIN ,NT PIYY NINNIN NIDINA YINY INXNDNN
N2 PPN NNPN DT 0P, DTPII NV NDNY N, IRNONN

’99) TANWNRN DN MY PV ,ORPIAN THIRND NPINKIY) IRNPNN DDD Paondn (3)
ND DM INXNDNN 1NN 0P D980 MININD (LTV) (Maywa 'XpIan THINRNN DY pon
MINNIDYN NIV DPPN YOV
TNIND PRV YT DY YAPY DN NV, NIANND NN DN DY NYIIN NPDY DN
ST MNNDN 1NND DIDNYY - 451 9901 PPN ONPIA DI NN

YYD 5 DY NDIY N IRNDNN DIDD b))

9 DY OOPIY ,60% IN 50% ,35% DV DIDPYO MY IPRY ,NMOWNI NNV MNXNDN

.Y PON0 MPWON ONINA INTNYD NAD ,MIPI9N INIYHPN PPNN DY DNINN 119200 Dpwn

awnN» ,1.1.2003 295 NN YN OINNY 0 NNV MRNON DY LTV -1 ,72 Pyo D .N72
TVIND TV 1.1.2003 0PN NN TWYN,DINND DI PNV MRNONOW LTV -1 .75% -1 Timdd

SV 1P9INNN NOWNY DNMNN NYNN ,INN JOP POY DY MDY XINY Y0P POY Y NIPNI ,NNNTI) .NIR YT DY VOVIY D)
(DPOYN MWD ORPIAN TIRDN



203 -9 my MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD

7702 0),NNXNDNN 1NN DN DN ONYI IXNDNN TIY 29D 2N ,9PIND YN MNNN NOND
IRV T DY TINN KD DI

bva

(commercial real estate) *9n09 7573 pHv232 9290

N0 MRNDN P, MNTH DY 29 990D NNINKD DIV MIYYL 1AW )POON NND
NOON SPYN L TINPIAN NOWNI OMONMYD DODI) NPYD WY W NI NN YO
.22100% 117 YINDN 1757 DY MINNIOWNIY

VNN PNOIDN 2N VI MRPOYD MRNON - MHINDN 15T PNV MINY = Y PO
2INDN 15T PNVIAINT NN T DT ,204 190N PPN IRPIA NN NIRNND 226 PyD2

(ast due loans) 99292 N5

IN 35% SV DIOPYWY PWON DN D) PNV 1IN NIRY) RN 992 NV IMRY PONN
,T1257 MDION 1IN IPNY 2IND THINDNY INA ,INY IN 0 90 DY 792 NNV (50%
PYD 295 NNNN IDNY DINODY ,(NPPIN NPRNIYN MPINND MIID) NPYNOD MYIIN M%)
AT MNNNAINTITHIND - N9 ,NT PRYY 3510 1N9ND NIPOY HHIY? ,202 INNND NO.5

NDND

*

1ONY DIDIODI NPXRNIAYN MPINN H91D) NPIXAD MVIIN IWNI 150% S N0 Hpwn
; (9799 7NN, NPYNID MYIIN 2)9D) NRNDNN DI NN 20% -1 MM (NNNN

*

1ONY DINIDDI NPXRNAYN MPINN H91D) NPIXID MVIIN IWND 100% S¥ N0 Hpwn
(2299 9NN, NPDNOD MYIIN 192) NRNDNN DIDD NN 20% -1N M PN (NNNN

NN YTTI N2 DXPYWI MNNVLIT NN IXNDN DY NVINN POND IR PTHIND NIVHI
AONY T 999 NN OXIYN )IDY0 NNNON NIVNID D710 DN 12 1IN

Yva

NINI MNRNIN TWNRD ,50% IN 35% DW D1OPWI PYIN , 070100 ©I) PNV 1IN DY NIPNI
SPWYN M5 MDION T2I¥ IIRY 2IND NINDNVY IR ,INY IN D 90 HY 792 NINYD)
.100% 1PN NPINID MYION MDA NINNDNY NIPON

73

74

.10

75

.76

77

.78

Hoa
v
Hva

29
30
31



(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD
203 -10 my MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

fhigher-risk categories) 95792 mmay) paso pravy .11

: 9N M) N 150% YW N0 1YY DINRAN MAIND 79

*

MNINY IXIYN YDX0D MIAN , 00932 ,(PSES) 1208 MOPD NMY> NP YW MmN
B- -0 71 Y TY 7Y M)

.BB- -n 71 oNPTW OPINN YY man
75 YDA VN NP9 MXNON

567 9yD1A ¥aAPIVY 193 350% SV 112702 WO BB- 25 BB+ P2 oM TY MM TN
.205 9901 PPN ORPIA DI NXNND

NN MYpPYM (venture capital) 1120 1IN MYPWN : 110 ©X02) DY YN 150% SV 1270 Hpwn .80
.(private equity) NPV
S RLR123)Vp)
s MININ NMDOYNNI (AN IN) NN POIWN YTV TIRNA NYPYN - NP0 NN NYPYn”
;MM Y5WA MNTY IN,MIINT MYPYN N
; (buy-in) 9179 7185 NWr57 N (buyout) NN NYIDT DY 7172 HND A
YT NYAPD MDY MIDNN ,WPYN NIN N2 NN IN 192NN )INID SYSNND WHvN 2

; IPNVPITA NIMDIN DINMY N

JYTY R DNVP DY NODINN NPOY ,DTPY N ,YNID NIVNIA DN A
, DNV 15 NN IOV MAINN DONN NPNY MIINA NYPYN - 7PV TINN NYPYn”
,DY02) ,MMNI MYPYNL PIDY DY NIVNY 1NPINYI N1DM DDA MINDI PN JPNINY
STPNYA DNIN NIVND NPDIA KDY NPDID MIINI MDY NMON
MY MO MHANA MYPYN LD NN MYPYN 70N P2 ,0105Y 191D nNypwinn
MaNnNn

(other assets) o?9nN o209y .12

NOPON YPWN 205 19010 PPN ORPI DI XN TI92 AN MPN MPOYNI NPVN .81
SV DPMPI9 1IN YPWINI IN NN MYPYN .32100% 71PN DINNRD DX0N D59 HVITIVDN
NN 10% DY N2W NONR ONPIAN TIRND NPIND IWRD ,)NNNN 1D XOW DMDINI DITIND

.100% 1270 YPWN 10aP> 0INAN TIRNN YT DY IPINNY MIIN NMMINN

MNTPN 9TV NADII DNONINNDT 2NT OOVN ,NMPA DNIMIN DY NP 0% N0 Ypwn N8l
.192) 29912 Y2139 Y019 DY DN 20% DY N0 HPWN .NDION DNY INIVY
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PPN ONPIA DI INNNY 70 1927 13 PYDA NN DXV DY DNY 250% HW N0 Opwn a8l
NN DN XOW,OMPIAN NN - PN NNPON NTTN) 202 190N

202 990N PPN ORI D) IRNNY 14 PYDA NNND DOV DY HNY 1250% DV NP0 Hpwn )81
.ONMIPXaN NN - NN NOOM NTTNI)

(off-balance sheet items) o223t80 yIn oPV*99 .13

VI NMIYNNNIIRIYN MDYN TIY NIV 17191 DMIITRND XIN DOV ,VITIVDN YN 29D .82
.(Credit conversion factors - CCF) »NwNY n90n M0Tpna
77995 ,CRM) *XIWUNRN 11270 NNNAN INKD YXIAN DMIINRND NIN DOV HY INIYND NN
NG
N0 NIPNA YaNN 717> XD ,0TC ») MNPOY NAY ,NPOYY TN T8 DY N0 Dopy
RO\VPh

DY YNPNRN NYPIN TYIIY MNIINNI NIV TY RIN JNOY I NPNN NIVIN TVINY NMINND .83

95 ,NNT OY .INRNNA 50% -1 20% S (CCF) "XIWNRD NINN OTPN I1DAP ,MvN ndynd XN

INL,DNTPM NYTIN ROY 1IN0 HD2) MNIN NDD INPIAN TINNN T HY DIV mnnw mannn

SYHONIYND MOINI MTITITN DY >OMOLIN DIV (provide for) NNHNI NN YVPON J9INAY

330% Yv (CCF) "NIWRD NINN DTPN Hapn ,ANon

NIYND 190N OTPN NYNN DIPY T8N DN HNIYI DPPOYN D1VIVNIN DININD ,NT 2DVa

: INY OY .0% N2n2 (CCF)

9NN M PORIYKN DOV MDD NN NTNMNN NNYN TPVAVYNN NNONN NNY (N)
DY DY OINIUN YOOI MOXNN XD MINDNY 10% NN (CCF) INIYND NINN OTPN
, D001 P7NN DY NYPAN NDID DY SDVPON APYN DOPNN T 9D ,DORIYIP
VT AUND  NNDNN NN DY NNRND NN

PPN NYOY NPV ONIPY NN NNDNI MPOD MINNIYOIRIUNR INND Mann - (3)
NN OTPN DAPN ,7INTY MNXNDN INND DXDNI” 451 7901 PPN ONRPIL D11 NRMNY
.0% Sv

(general guarantees of indebtedness) 230> NYPHYS5 MM ,NNNTY ,DYPY IXIYN PONN  .83(i)
MNXNONY NPDINS NMAWD DOWNWNN - standby letters of credit - 'NIWN »anon Mad)
endorsements with the - ©2p »»axn MOYa MA0N M2AIY) ONDPY (TIY M

.100% 5w (CCF) »RIwND nnn D Tpn 19ap» (character of acceptances
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DNN ANV INIUNRN 1NIPD TWNRD 34NN MDY DY DX0) MDY NININ NYIITN N0 20501
.100% Hv (CCF) *RAYNY N70N DTPN 192P> ORPIAN TINNN

NN 1P DYY MNP PNAVN DY NMIPNND) DIVWND NYIIT NDAPNN 12DV NIMIANNN
92PN 12V DYNN SNN ,NHNIDN NP TIN 2AVINNN NYIIT 29 YY DOWD SXRPIAN TIRNN
.100% Hv (CCF) »NAWNY N0N DTPN 1D1AP? (DIDWND NYITH

NTHYND IN DI DY TIY M) DY NORYN DY DN 100% Sw (CCF) 'XIYND NINN OTPN
9N YOI NDN MXPOYN DOWIAN YN IWUNI ,5Und HD15 00932 1 by NNV TIY MM DY
M) NDORY/TIY MM NIRYD MIRPOY NININ NPIND/NINN DY DY MINPODY ,I190)
INIYND NIMINY NYNN TYRD N0 D¥WHPIWNN DIXUN NWOIND 1IN 3.7 P9 IR .(TIY

PV PNV NNLIIN

NMNTPXS OMY NNTPR Mpoy (forward asset purchases) ©Y02) MWD NNTPNR NINPOY
mN»HN L (partly-paid) 1poN2 WMWY BTy MM Nvn 1) (forward forward deposits)
.100% Hv (CCF) *NAwNY NN 01Pn 19ap (certain drawdown) 1OXTY NN DY MMIANNND

NIy L(bid bonds) Y351 NMIIY  NNNTY) OMON DXVIIAY MNVYPN MNNIDN MNXPOY
MNpPOYS oy NWpPn warranties and standby letters of credit ,(performance bonds) %2

.50% 5w (CCF) *RIWKRD NN DTPN 1YI2P> (MNNIoNn

revolving ) ©wTNNN DINN »PWIM (note issuance facilities - NIFs) NN npan »PwoNn

.50% HYw (CCF) »XIwWND Nnn 0Tp»n 1»ap> (underwriting facilities - RUFs

Sv (CCF) »XIYUND NINN DTPN 2P () NIDIA INTTIND) 21070 2T T8 2995 NMIAMNNN
.100%

Y HONIYND NN OTPN 1D DINAN DINDNN MIPT OWN DY MYPYn NNVIND NMIATY

£19NVNY NIDNI DIV NTN ON 30% -1 ,)ONYNY N0 NTN ON 10%

(M7 oW DY MYPYN NNVIAN) (MT) I1IDN PIN 295 NPT INPY MM MAWN  (N)
1974 — 7ownn

NPOY IN 2 NN 38 NVHN OO OO VPN PYPIPNI MIT DYAd N Mawn  (2)
: DYNIN DININ,7INPINP
IR NN NPT NNPY MW HY VINN MDY MNT MWD DY VPN MDY (1)

(N)YOP Pyva

.83(ii)

.83(iii)

.84

.84(i)

.84(ii)

.84¢(iii)

.84(iv)

.84(v)
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PPN IN 21D, PYRIPNRN MM NIAYNA XX NP0 NNINN NPRY NINNND YINI
.DVN Y MPTN YL Y

,TIAYY DO PP NI PYPIPNN SYAY NNPONY NPT DM NNXVIAN MWD (3)
NYPIY YOV TS N2IVY 1NYI) NOX NMIDT ON LYNY SOV T8 DY MIT IX NPy
SOV TND PYPARNN YYA DY 21N DY IN PYPIPNN Dya

NIUN NNNTI) MNND DY NYNN I DNXYN DIYIFN NNV P MINDN IRIYN YIANIN NIY
,20% Hv (CCF) »NIWNY NN DTN N8PY (107022 10N MOWNHN YT DY NLNH MTIVN
.DMVYNNIN DYDY 1M DIPINNN DIV N

TVAN DX IDINY DPRPID DITIRD RN XIN VI DY MIANNN PIDS MANNNN MY TUNRD
DWW 091N (CCF) YNIYUND NN MITPN NV PN

S5 (CCF) "'NIWUND NIDN DTPN D27 ,2o¥0 85 Ty 82 DYDY HDII INMN TWUN MIND NIN V9
.100%

T8 OV ONIUN NDYDY IXRPIA THIRN DWIND SFTS -1 OTC 110 HY INIWN TIY NNV DIDD
) NODIA NMINY DYYDON 29D AWINd T

MMND,TIY MM DY DMDN IVYIY MXPOY INK DIPN NIPYD D¥2»N DPRPIA DITIND
DNNNA AWVIND 1DYOY NIXPOY 1)1 NN NYMT DU 12 NUNRIN DPNIN HNN L, PON My
22 NADIY

D»NPI OXTIND ,(Unsettled) D10 NOW N70N MINPOY MNND,TIY M NINPOYY DN’
IN D902 DD WP Y2 [(trade date) INDNPN TIRNN YT T HY INIYN )N1IDY DIXNVN
APYND MOIYN 1YWY DWMD ,NNAY DI TTIVN DINRPIA DITIND,TID .NPOYN HY MINNIVND
NN DYDY YITHY D33 1P2ID ROW MIRPOYN NYINN ORIYN )10 NYWN (Monitoring) 70N
MY PPN TR MIRPOY TWRD TN NN .DORND YOI DITYS NVIPI IWINIY Y911 Y0
DYUN-TN-DIYWN IN (delivery-versus-payment - DvP) Dyown-1n-n7700 5 110010 MysnNa
MNINY 299 PNNN NYIT NN AVND DX21N DMRPIA O PIND (payment-versus-payment - PvP)
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229850 INTUN N7
9997 TIAN

External Credit) 78N 'XIYN T NI2N ONX TYWHNN D02 DY MIAPY IRINK NPINN
NN NPONN .NIN PYDI DIMYIN DNIPIVIIPA NTNY (Assessment Institution - ECAI
IOSCO Code of Conduct) IOSCO Sw NIVYN NPT MIIND NNIINN NMINIPY” THOND
oY oMY T PONY 1 .ECAI mywo nyapa (Fundamentals for Credit Rating Agencies
-2 D990 YMPION TONNN .DIPY ININ Y97 IN MAIND OND Y Swnh ,Sann ©oa by ECAI

.DYNINY XD NDI OV YD T a9 i ECAI

: MW ECAL - 5 Mo MINAN NPTH NN

; S&P onY - Standard & Poor’s Ratings Services *

; Moody's o> - Moody's Investors Service *

; Fitch Yon> - Fitch Ratings -~

.AM Best o> - AM Best Europe-Rating Services *

M va 239290297

: DYNIN DNPIVIPN NYWN THX 932 Tinyd na»n ECAI

NN ,ONVIY ,TPITIY NPND NN ONIYN INDT NYIAPD TDINNTINDN : IPDUIIIN °
INVDMN PO DY DD NN DY DHDN NOY
DYDY DININA DMPYY D220 NIVNNN NPPDY OINI NPNY DYAMN DINPT 9002
T2YTA NN NOON PV DN 9D DY TN IONNTIND ,ECAIL -1 9D npannw »ad
DY VDY NNMOP DIMONNY PTY,NINAD NNX MY D»PNNY NN, M)T79P (backtesting)

2y YWD JIDYV 15353 IN YV XNDD NN NN KDY MDD O NOA NN ECAL : 598
D802 MYYD MDY WO MYINND MY DI SUNN M NPT TONN NN
DY YTIN NP MINPNY DIDY ,NPIND ODY MIAN IN,PNNVPITN 20970 DAY

DN DTN DID22 DI DIVINNON ,DITTIAN OINVTN : MOTY/IIINIVI M) *
12 ON NON ,2DOPOD KXY DYDY DIPNT NPND DIDIN ,NPTN TONNA PON NPIY 22900
-1 YWY MYV NPNITINDN 05550 00NN ,90NA NPV MO INTH
2NN DIPNT PN PN WX TNNY ECAI

95 150N DY DD ININN ; NVY NNMNNN TP : XIN YD NN \mn ECAL 5
Y230 PN, OWON NITHIN 991D ,NOW NPT IONITING ; NNNTH NMIY DY NOY NNIVN
,DNPTN NI ;T NOIMLP D219V SN HYIN MNPV ; NPT DD HY MYNvnm
A D00 TN 1097 AA MPTY MYPA0N DUnd
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DPMNY NPMNI MY MIAYWNN NPNNITIND DY DXODIIN

MPT HY MOINNDNN G0N .2O¥9 DIPIVIPIN NYIN MPHN ,NN0ND NN : IIPN *

(NDNY DAMY ,00NVIN ,DXNIPWN) DONNSY DN T Dy ECAI DY 09NN INIYUN

5S¢ oMINSDNN 0) Nonny ECAI MmN .ECAL Yy 0o 710 DY MPNND 71ONRY D»N

N9 ECAL ,n75nY Nwd NN min DY D0 YN NYID YINdY Ny»Nnd 01NN 050N
NN DPTHN NP MI2N XITY NN

IV NPV )
NN 75N A
NVITVDN NYNN Y DINT N0 YopwNd ECAI Hv 01w D01 T DNMY ININN NPINN .92

NN PONN N0 OHPWN IDIND NIDIRNND NPT NPINVP IDON VYN DD [, ANNNN DV

INIUN 1NDY0 NNI DY DMIAPY PPV 1D DOPYN DINMY NOAN INNIINY TN XDOUPMIN 77

120N OPYN SY NYPN RIVN DX MDY 1YY DO NINDIVI NPV

: MPWwon ECAL -n 171D M990 mMINDaL oo

STVOIN DNV ONMT
190 Spwn NN NN SY T
MNNDA | 0PI | DITIND AM Best S&P ‘Moody's Fitch
0% 20% 20% AA- 1y AAA AA- 1y AAA Aa3 7y Aaa AA- 1y AAA 1
20% 50% 50% A- Ty A+ A-Ty A+ A3y Al A- Ty A+ 2
50% 100% 100% BBB- 7y BBB+ | BBB-+7y BBB+ Baa3 7y Baal BBB- 7y BBB+ | 3
100% 100% 100% BB- 7y BB+ BB- 7y BB+ Ba3 7y Bal BB- 7y BB+ 4
100% 100% 150% B- 1y B+ B- 1y B+ B37y Bl B- 7y B+ 5
150% 150% 150% Tm x CCC+ Tm N CCC+ Ty Caal Tmy N CCC+ 6
Ay ANy ANy ANy

TR Y IFS T maad ¢
61 PYD NNT) NPTHN NPT NDDIANN NYNIN 295 ¥1PI DOPI2 Y NDON Tpwn **

SANP ANV OINT

NPT NN DY NPT
NP0 Ypun AM Best S&P v 3957 oY NP1 Fitch Yv 1497
Moody's
20% AMB-1+ A-1+ P-1 F1+ 1
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AN 0N
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NITN NN DY WY

1920 YpYn AM Best S&P Fitch
20% A+ Ty A++ AA-1y AAA AA- 1y AAA 1
50% A-T1v A A- Ty A+ A- Ty A+ 2
100% B+ 1y B++ BBB- 1y BBB+ | BBB-1yBBB+ | 3
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150% C+ 7y C++ B- 1y B+ B- 7y B+ 5
150% A T W C T w CCC+ T W CCC+ 6

any any

NN DY QPN TNN NN, PA DD NHNN TOHNN VI NYA 1N NPONHY DM
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Sy ,0°NIN NI0N MIPWND DINPTN DY AN APy NN OTPY 71 .ECAI -N viddw nviy

1990 PONN MINAZ NPNIN 55101 'R NADI MYITa Tnyd ECAI

0,20 ND HOY ,NYY DONPTY ,NINYW ECAIL -2 vindow muyd D¥2»N DYRPII DITINND
1PIND NNAD WY KD DMOXPIA DXTINN .NON DI TNYD 1 NON DWPY TN
MY ECAIs mpavnw D1 TN TINN DT DY DX TNNN 0T cherry picking” »2>0p50

.ECAIs -2 w1own NN NPV 191X NIV

TNXY VI DOWIY DN 11PN T WX ECAIS -1 MY M5 NNY 021N DMRPIA DY TINN
9,000 NPTV DNYPN NDPDN MOPYN NN ,MAIND MND 29D DO HY 120N DOPY
DDIANN P10 HPYN DY OOHIVNN NIPDN YD) TO NN 19 ,MNNN TPHNNA NPONN Yapw

.NwH ECAL Y5 Yv o1 by

o227 22*9

U DT T ORPIA TIRD O DY NN ECAL T Yy 1nnvw TN 1T P v 1INY ON
2NN DY NDON IPWN NYIAP TIND
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TOVPO MY L (TIY NI APAN NN NI DOV Y THIND NNV N2 NN M) 71
DXNINA NTYY TIY TN NN IN N THN NITH I DOV NI0N HPYNY NIMIPH NN
SPWNS DRNNIA YIAP> 2NN DY NON DPYN (65 YO NXI) DX DY 1D 21DV DIIWINDN
0P DR PPNI0 NP NIT DY DDIN> NDY,PX9INN SV )I2PON

NMNIPYN IR DYMD ¥ NMNDN IHNTH NPAINA NYPYN IR NP TINNY 1IN IWND
£ 722 NIN 21NN TWRD LYY ,DINIAN DMYYON

NYPYN 1IN INPIAN TIXRNY 2IND TN - PO 2IND 989D NPT ¥ MDY DAy Mo *
INY TINI PID HPWNT NONNN NTI) NM2Y MIN DY IRIUN NPT - N 989D 1IN
DN 79 )77 XDV 2INT ORI TIND WHYD 5192 3117910 2IND DN TH XY 2N DY SMinnn
952 YN THN DINNN AN 1792 X (YONRI IN) MY NI NN XIN XNTH XN NN
NN ONTAN DN NTHN DIND DY OIRIUND NPT WHNYND JN KD XD ON 0NN
DMT XOY MAIND MY NDPON IPYN NN Dapd

ND D102 MAIND 995 TITA ONMNN MY NPT ,PXIND NPT ¥ NS5 D1 maon -
2N NPT INMTD DT P29 DY D1 MIN P, TN NIRNIND .Y P90 DY DINLIIN
NY2 MIIND VALY M NPT DY PPAN HY DINN DINTH XD MAIN .PXAINN SV
TNY NP0 HPWND N9INN) NDINI MIDNI NPT W NTNA NPANY IN 2293100 DN 0NN
NN OTHI T IMN OV XNTN PN 1IN L(D2XNTH OND2 MAIN DY NIYON DPWNN M) IN
DNV XY DYPI2 MIND DNMNNT PXAINT NPTY TPATI IN (YONI MIND) NNV M2
SN NPT DIRNNN PNIPD IPYWN IMN NP NWNN NPTY IN

NPT, NDNON NPAN DY NPT OY IN P93 JW NPT DY THNOND )NIND ONPIAN TINND ON
INPIIN TINND YWV OIXIUN NIDY NOWNN DIDD XIVN NX GPYI PNIVNI NP N
230 2NV DM>YNN 527 ON»NNA

NVOYIA TPMPIS NION NN RD PRIYN ITNIN O971) DY ONWID NI NODN VININD >TD
INY) NNNDNN NPINN NPT GPNYN 92 XXIYNI NDOWN DX PINIYN 1120 NNNAND WD
(114 yo

3
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YIN Y30 2P0 YAV ST
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TYIN NV ISP D0 INT

MYYD 1N .NH/NDN NPN NPT DXAYN) ISP NNVY DMNPT N0 DYPY YIHNIN TNNY
2Y9519 1) KXY DNTNY PYINNN DXYIAND MAIN DY N0 DPYN NPD PI vy 0Na
YD NP NNVY NPT VIDOY MUY 1N KD NIPN DIV .OMINX NNV MNP MAIND ONN
P NNV NP DINPTL VDY MVYD I XNT ROV TN 1IID 1IN DY 1270 HPpwna Tinnd
MOOYNY NPMIN NPION PPNOY NDAVN .DMINDN DXTIRN DY IXP NNV OO¥a MIND

: DINDN N DY MTNPH MPAIN 1D ,0791010 NNV MNP DIPWINY

9NN A-3/P-3 A-2/P-2 A-1/P-1%8 INTYUNN NPT
150% 100% 50% 20% N20N Spwn

12227 X2 NNT ROW NNV ISP MIN,50% DV N0 SPWN 52PN HyMTH NNV NP PYIN DN
SY 1120 HPWN 29NNN NPT DY NNV NP PYIN ¥ P29)NnY ON .100% -1 MND NP0 Hpwn
,150% S 120 Hpwn 0N D) 1YAPY NNV NN NIV MNP NDNT KDY MINN 93 ,150%

.3 0N MAIN NIY )10 NNNAND MM MVLIY YIDIY NYIY IRPIAN TIRNN DX NION

Yva

951 TIAYY YIATI NPTN DX YNIND TN AP NNVY NPT YWY MUYD DX TR TUND
DNP ANV ONPTY 0,91 PYDA VNN ,ECAI -5 NIOND NMPYWIN NN

NVTH OV 599

102
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.106

2D T3 MY N9 MMV I (extended) MW NXNSNL INPIT THRN HY MANNWN MYXHN N9 NOWNN IR NINT DY
17N NNAINY NI NIYNM NIBNN ND NN DYNNY 1) ,(MDBS) MY DO TS 27 DXPIa ¥ Yy N0 NIaym NInn

2YOPY MIVNY ,NIND DMIPNI .24 NIYNA DIVIM,PIVI GTNIN NNPN DY THYN Sya N1 2N MDB 71w NN »15 .MDVPIN
,172YM) NN N0 THD MY DY NIPHA NN YIVLNN DY NTN DIPN YNV NYY NNDN YW IMIPHN YI0NN NPT ,)NI0N
D02 HY )1D0Y HHPIW? 11D MIATYN NIN KOY INNINN PN .1N2IYN MR DY PHND MY P wHRwh K1 )Mpnn yavnn Nt

TN YN NPT

Sv A-1 »7n .Moody’s Investors Service -1 Standard & Poor’s vy oowiy Nay moNNITINNDY DIRNND DO
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P XD DN XY OMIPT 2D INVDY ,001TO DINOM NPITN P> NIPTN NIAND N
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.DMININ DPNRY

217227 DININ OIRY OINPTN A
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YT NN ROY DM WIdw vy ECAIS -v HNOXIDID DM, NNT DY . 7292 191NN N»T12

oY MPYAN ,NXTI MNMNN NNNITY NIPNA .0NINHN ONPT DIAPD MM DY XND DP¥and

N MNOYON MIVNY NPWIS ECAL NNIND INY PYNND DX JPY 0PN
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(CRM - Credit Risk Mitigation) "N9WN 1190 NNNIN - NVITIVON NYI)N
MIVID N0

N30

DN DPON INIYND MDD NN PNONY 2TD MVIY 190N DOVNNYN DPNPIA DITINN
LTIV 1Y) IN DI T DY JPYNA IN INIDNI MNVIN MDYNY 9137 ,NNNTY .DNIVN
YD ONPIAN TIRND WIIW INIUN I 0T DY IN PWIOY T8 O DY NLINY 01D IRNON
PY DOONY OMVY DYNPIA DYTINN )0 10D ONIYN D0 DY NMY MM 1dNony

DT TN OIMIN DY NMITPI TR MY MNNION

118 -1 117 DX9>¥D2 ININNI NOVAYN NMINTND YINI MYIITN INK MININN DN MOOY TUND
INIUN 12D PTPNAN DY INY ANT NNV VIPIY NIWARND CRM -5 nsywnn nvnn ,1ond
DIV GPINA POV PNN NMVOON MIRNN 29 DY IMNY NN NN PNIPPS PN THXD 1IOPY

RN DY 9IND HNoNo

oo mavin

Y398Y INPIAN PPN MOYWND MVITIVDN NYININ 29D NI 1T NN NVNNN NN
.204 9901 PPN ONPIA DINM IXMN NI LIRB nvr) »ab CRM -1 51901

2WONY D) DWPN (181 Ty 145 -1 138 Ty 130 D¥YD NNI) NMINVLI2A DIDVY NDYPNN NYIIN
NN YIT NDH MXRPOY 1PHY (P79 92y0) OTC >IN MINPDY 1PI2 3TN TN MDD MYIT

.INDNY PPN MYNVY (repo-style transactions)

DAY ,NY NN NPOYN INY DM PN NYT YIPN XD CRM muova vindw Nvy) Nav Npoyd
AYN MIVIVA VIO NYYI XD

,NO0N FPYMPYO NION PN XD CRM -5 79295 .00y Navna nps» 8o CRM -n myavin
925V ,0079Y Y9N0 NPAN NPT VINOYW DY) DN MIND ONMNNL O MPIS PN THIND
-1 17912 NPMIN 7292 YIP MNTI YINIWN TOX» 100 Pyoa N .CRM -N NN 9pwn

.CRM

NI TN WO TND IMN YN IN ONIYRD N0 DX 1PN9N CRM mvrwa vin wn DN
DNDYD DYDY DMIPY DINDD .(DMIPY DMNIID) DOINNK DD DTN 1012 12 My
DYNRPIA DITINNY YNION ,TIAD .PIY INDD) MM MDD ,0MYIAN DINDD ,0MVIUN
YN D120 UKD .NYN D202 DIYYY »1D DODN DYDY DI 1NWM NPITH WaPd
DYINN DYMPID DYTYS VIPIY IN NMADN NN MWITT DP0ND NWY NPINT,NINYD DOVHY) DN

.MNN NMION MMN) NN 211 990N PPN ONRPI2 DI ANNNA VNND

N

a)

.109

.110

di)

111

112

113

114

115
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NN 7DO0N DY NITIDNN DNYWAY DIPXADN DXANYND MIPNY DONXPIAN DITIRNN DY
DY DYTTNI NORY 29D 07T OXTTN 0Y (SFT) Ty M) N2 MRPOY OTC ) DY IvWpa
(outgoing calls) N MINRNND IRPIAN TIARNIND MNP MYIITN DY NPV PYTH NN

O>INN (incoming calls) N1 NNRNND IRPIAN TINNN N MDID) MO NANNN 1IN
SINN MPTY APYN ,NVIDY TNXD ,NNINDI 51NN NPITN VAP OORPI

TV D) M NPNTRN JND) NNINN NO0NND NIRIIND DNYN DN PIN N0 e
; (NI DX5MNN

; TNV HY DIMNDN DIND NP ND

DYINIXIVID M) MIDIN MY (PN DINRYI PN MNNVIIAL NN VIOV e
1) ; DTN DXTTNN DIAPNNY NNV TN YIDOWN DIYINN

DY OXTT NV YTHMNY MNNVLIII MM DY NN e

92PY YT NN MPTN MININT MONNN NN MYIITI TINYD DX2ON DMNRPIA DI TIND
.CRM 5v muvwY ©nda 1nwos NN MW 11 ndpn

TIPSV TINT)

mMa»n,CRM Yv Moy inwhs windy 151 NN MY T NOPN 1D2P> DPRPI DI TINNY YT
.D»VAVYNN DINDNY YINA NINAN GON MYIIT MNAD O»PNNY

NMIIY,0MNRNRN DXV VP DXPTONN DNV, MNPDY NNLINY WYY DYINDNN I
VIDYN MNINN HI2 NPVAYN NIN 112 ,DYTTNN 937955 DXNN PIPY NN PRIYUN I
YTD NPADN MVIYN NPPD YNIY DPRPIA DITIND DY NN ,NNT NVINY T .0»VINDIN
955 MPrADN MADN MIPPO YNIZY ,MITPNX NPVIYN NIPNYN DY 1T MPDN DDIADY NNT NNHND

DINN NI NPOWNT NN NVIAND YT YITIV

:TININ MYITN NN DMP ORPIAN TINNN DY HVIVNT NPPON MNMNI NN NVIND 1T

NON .NPPON MNMNI IR INVDY DI5NN) DTN, NPITH PPV PININPIAN TINND e
STNNN A5 IIININ MPPO NN PN P )INVD

NN M) XIN 12 DNONN DINNMINPN PO THPVIVN NPNNIN DY2 NPND TIN IPION @
POYN NN NYSIY DTN NON SNOY ,NYTH INN

MMV DVYITIN DINONN DI NN NN ORPIAN TINNN @

.115(i)

116

dii)

117

118

.N118



(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD
203-23my MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

WINTYUN INI0 DINNIAZ MV S APpY .2

collateralised) mnvamw mxpoy 4)

: 1AV NPOY NN NNV NPOY 119
19); TPUNIXIVIF INIYN NDHYN IN INTYN NHVN ¥ DORPIAN DITINND @

5y NPONA N NXIYNA (hedged) NITIND MONONIVIAN INIYND NHOWN IN INIUND NOWN e
DTN TN DY OIWOILY TN T DY IN DTN TN T DY THNNY 1INV >

TN ,TIY MM IN DM D) DY SDIND NNV DMWIAPN DORPIA DITINN IWND  .120
NYYUN NN NPNIND ,)NINN MIYIIT VN NYA,0ORYI ON,(1ONY 146 -) 145 DYPYD2 VI 112
JPNVYIAN DY NIDYON NNNSN NYOVN NN NIAYNIA XXANY T92) TN TSN 2990 DNIDY INIUND

9O SNII) 1553 711077

MNXNND INYITA N2 IWN (simple approach) NVIVA NYLY NNAS DD DARPIA DTIRN - 121
PONN PNVIAN DY NIPON DPWN T IRMN DY GPIND NNDD DIV 9PN PHY NN MDD
SV NANIY NI D5 TATA) NOOWNN DY NVLANIN PONN NIAY Y TIN TN DY 10N DPYN NN
THI PNVLIAN DY INY KON VP NP (comprehensive approach) NYYPN N N ,(20%
D»NPI2 DYTIND )NV DNPHIN TIVA NWYNN DIFD Y MDVPIN NNNIN T DY, NBYNN
NYN INDNY PONDY TN JIPNWA KD TR, MYNNN NNX D51 PRPIAN PPN ,0IPID DRV
NYOVUNN HY NYPIN NAPN P2 NHIRND ON .MVIVYN PNV 101N PN PNNLA .T292 NPHN
YN 292 P NINN PHN PNVIAN HW )IVION NMPN ) (underlying obligation) n>© 0an
.NPNN

210 NIN NYII PNV NNND DN PN MYIITA NOPN ORI TINND JNPNY Y NNT DY 122
MVNN MY NNN PN 126 TY 123 DX9YD DOVNININ DINRINA TINYY

YVAVUNN PN 118 =) 117 DXYDI MLMANT MVAVYN MNTND NPOOON MY TO qona 123
NN VNN MDD NN ORPIAN TIRND D NYVIAND 2PN PNHVIIAN TPN IN TAINY YLV

J(default) w5 Sw NIPNI PIVOINRN DTPNA DY NPVLIVNRN NPINN DX P DIV IN PNVIAN
TOT2 OITHININ ORIYN MWPN IN) (bankruptey) )31 nVOwWa X (insolvency) y1a M>TN
(custody) NNWNRN DY PVIMNMDT IYRDY) YTIN TSN DY (NPOYN DNDHNI LNND NINN
YD DINININ DYTYSN Y92 VIPIY DN DORPIA DITINRN ,NNTD 1IN .()INVII2 NPIINNN
P2INNYY DY HAPY NIN HY ,NNINYLIAD YN DPNMIOT HY NMIDNN PIND MINRIIN INN XOND

IPVITIODN NYLIN 299 PDIS PNV >T HY MNVNIN MXPOYI NIN MYITI NPV MW SY NPPD N NoPI NN 40
TPRIND-YIN IN TPIIND ONIWN NOWNH PN QUNI INPIIN TINNNY 0N 118D wown (counterparty) 71 187 nmn ,m pona - 4
NIPI THIIW TN TYURD) TIY M IR DN NNNIN DY N1NKI DYDY, D0NTY 7MUY 1T NDOUN THONIKIVIY IRIYN NHWNI IN

.OTC ) 1IN %9 Y NYWN N MNINKD DY 1INV YTPNNY TIY M DY ,("NIND” PNNON
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MDY VNN MN HY IN ,OWI DIN INVIAN DIV T DY 11D )NV NOIN M NI
JNYAN DY MYYAN NIAYNY ONAA (to net or set off) THITP IN VI NNAYNNND ITON NINDNI

(G>vnY ,1OWN) PNV IRPIAN TIRNT DY MVIVNN NMITN OX PIPYI PNYIAS DY PHV> X123
IO TN 995 NOPN NPIN

material positive) M2) »2N DNXNN MM XKOW NN NHRMOP 7N POD> NhV2IAY > T (N) 124
19),1NV2N TIY P2 XTIN TSN DY ORIYRND MK P2 (correlation

DYV DPN,NNAPNN NNYP MY YT DY IN DTN TN T DY Ipannv Ty M7 (3)

231399010 PPN ORPIA ) IRNNA 7O NP NITHN 290 - NP - MY PYD2

M2 MNNVLIA YININY DX DINID DIONM OOM) NPNY DXIMN DPRPIA OITHINNY 125
YTNN T8N DY DWD DY NIIONY YINTH YVAVN NN DI NINTOYW MVLINY YTD ,DINNND DI
PN PNV NN WHRND 7O 1INV, )INVIAN VININDI

YTD D120 DYTYNA VIPIY DN DYRPIA DI TINN NNV T DY PINN PHVIIN IWNRD 126
LPIY MDD 2WN» OXPIA IR .NYY DXOINN PNVLIIN NN DTN NNNPVHNY NVIANY
:ININ MYITH MMIPHN ON DYID DI TYNI
1PV, ANNA YN ONINT (N)
ANNPN D02 DY NMNIVNNN MMT DAPN ORPIAN TIRNN ()

YOI 750N D) ,NNINTY : NNVIMIN NPOYN DY TN DI PHI2ONPI TINN DY DINN DD N T 127
DYTTNN NV, NPT NN MYOITY DINDD PN (FeVErse repo) 1IN 7159 21O0N DN (repo) 1IN
NTPIN DX T2V, MY NPNN MYIIT DN 1P TIY MM DY NDIRYY NONWN NPOYD

DINN INNON IN (derivative exposure) 91 NN YW Iwpna Ty M Hv

NINN NPIN/NINN NYIIT) TN WII NON NPOY PIND ,)2I0 DN ORPIT TIND IUND 128

TSNV MPO2 MY PIDMY YWDV TS 127 MIPY 1A (TIY MM HY NDIRY/NINRYN NMINPOY

DIN QUNI 7PN PON )NDPDY NNTOIRPIAN TINND NDP0N 1IN, PNMDNNN NN NI SOV

NN MYOIT NN AVNT YIT INPIT TIRD IOND MDD .NPDY NNIND DY T8 wnawn idn
.POYD YW TN 77 1NDXY NINIDIND

0977 V277

NPON2 IN NNIVNI NHYNN DX NVIANT PINVLIAN PYIN DY 1DPDN HPYn ,NVIVEN N1 129
Ty 182 DXYDI ML DN NPNIN TN TN DY NIPON DPYN NN POnd
719520771 IWi7

NOVYNN NN VN DPYY NNV DXNPIY DPRPII OXTIRN TWND ,NOPNN NWNN 19> 130
NN DY MYaUnn NN NIYNL XXANY YT NP NN MIVNY TN T8O DNOY NNPXMND



203 - 25 my MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD

NN )N DOIRNNY DOWITI DPRPI2 OXTIRN ,(haircuts) )NV MITPNI YIDY >T> DY . PNV
NY2ND YT T T ININD NINNI SAPTMY PNV DI DY TIVN NN 1 YT T NPWNHN DIDD
PV DIVIN YT DY DI NMIVYYN 20NN THR DY 157¥2 NPIVAR NPTNY MTHN NIYNI
LYNY PNVIAN DY 1M NDYNN DY 1 NPNTIND DMNIRND DDID0 PIAPNY ,TON NINNIND
,NYNIN M) 77 NPNTNND ORMNT NWNN DIDD DI ON NPOYN YT¥ NYY NIPNI

NP I PN DRMNN DD INVIAN NAY 1PN

955 NADN NNPNRNN Y¥ID NN LDV NYIVLNI DXPINI PNVLIAM NWNN TYUNRD 90N
NYTNY MTNN DY MIYIN )NIYNA XXAND XTI ,NPNTHND OXMNN )PINVIAN DIID DY NLN
POINN YW NPIVIN

95 5513) NPNTHND OXNMNN PNNVIAN DIFDN M) NPNTIND ORMND NOYNN DIDD TUND
DYYYPIVNN DD NX 1IVN> OORPIA OYTIRD L,(POYNN YWY )12°D PH2 NN NNNNN
NN DX2IYON NI NYNIND TN TSN DY NDON HPWNI D951 ,07IvN P2 WI9ND NIY0D

.150 1y 147 ©>9>¥02 MOLNIN

MYSNNI Y$HAN ,059¥2 HPIVON NPNTHNY PNVXAN DD NOWNN DD YW NNHNNNM
919 151 YDA VNN D1VITHIVD D1MPID NNV IPTPN

bva

IV PNNY TIYYN MIPTNA,NPOYN NDA,PWINN N NDN ONDN PNV DTPN HYIDTN
N YOI DN MXRPOY ,IVTY .(remargining) NN NNRXNN M TN (mark-to-market)
Sy DDIANN PNV OTPN VAP, TN NN NIRNNDY PV NN NP TIYYD MINAON
NODY PIVN NN MY TIIYY DY MNVI IRNDN MXPOY) ,DXPOY M 5 DW NPINN NOPN
MITPN .DOPOY I 20 KW NPINN NNMPN YY DDINN PNV DTPN VAP ,NNIN NINNN PYD
MPTND DNNNA ,)PIATD DY ONIN YNYN NNDN MYNNNI NDYNI 2999 1Dy YN PNV
PIVN PNND TIYYM NN NHIRND

INOY YT DINI DTV NIIWND, NYITIN NYSINND PITN NIPN NN PNPIND NP N3 P92
INVYIN NN YNND/MPTINT NN

NYNOWNN 1IN TMNN DY TN WIT IPOY) 11N ¥II NDN MIRPOY DY DMINDN DD YN
PNV INTPNA YNHNYNY ROV DYRPIAN DITINNND DRV (171 -) 170 DX9OYDA FTNIND
120 NNNON INKRD NHPYNN DIDD NN 2AWND DN

MXPOY DYOONN (Master netting agreements) 103 NNAYNNN MDIDN YW NYAWNI 919 1)
.173 Py DV DXXINY YA, NNN MYIT IWN TNXY 1NN W NON

131

132

133

134

.135

136

137

I NORYN DY NIPN,NNNTY  NINNYND DMVY NWNN MDD

42
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Yva

DIND I

SV MLAVN NDIN Y2 (netting arrangements) VP PITON WY DMONPIA DITINRNY TWUND
91951 )V IXIYNX MOYN D02 DY NNN MYOIT DX AWND DIRYI DN ,NMITP MIRNON
.188 YDAV DONINY

INIUN 271I0) D137y

,D)IMN NS OMINN ONDA ,0NI) DOWNNN ,DXPY DIN IXIYUN I IN NMMIY IWUNRD
q0 YNINA DXTNIW DMNRPIAN DITINND TIY I3 ,)NNN MYIIT 2N NYa )NAIYN DNIND 1NN
INONIYN MNN DYI)I1DN OO NN IIONND TWPA DINNDN DIIIYAN

DIV GPINA POV NNN MNOYN NMININD NNXITA .NNN PID) DIITY DY NHNI NN NP
M2 PO ,TO295 (substitution) NASNN DY NWI DWMD W 13 IRMN DY 9PIND NNDND
YTH INIDY YN TN DY N3N TN NP0 HPYWN MDY MM YT DY NNMIY MINNINIPINNY
DPYN NN DAPN YT TN HY NYNN DV NN dONN PONNY INKD ,NPNINN MYIITN NNNSN
TSN OV PD0N HPWN DY 1Y NDIDN IRY PONN DN ,NNNN POD DY IN 29YN DY NDON

TN

1937y 189 DXYDA 10NY AN NPWINND MYIITN VI
VW29 1119711 VNI ON

SV 1N NIXP PNVLIIN DY NYAN NNMPN NN TWUND NIXN )Y MNPNA NNNNN ONX
NPYPIN NMPM IWPAD MNPNA NHRNN ON NHPYP TUND .1MDYDIN IXIYND NOYN
DYIPN PN MXRNPN N PNV DPON PR ,NNX TIYN NIXP PNVIAN DY NNPHN
NP NN NMIVND PNVIAD NPPON NIDN NN NV MMNPNA NNNNN N DY DINN
NIVIAD MNPNA MINND OX ,MNNVIAD NVIVON NYHA .205 TY 202 DXDOPYDI PND VNAMND

N MPN

.138

di)

139

diiy

.140

141

142

dv)

143
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mvy
First 200 XWX I, NTTI2 NOWN PHAINIYN 11D NNNND MVIY 12792 D190 17T

oY 210 Ty 206 ©>9>y02 ML ,and N™ to default

mnnvia
YO 20129 NHD2

: OIVAN NYNN 9D NIOND DYPYI DINAN NNVIIAN 1PYIN
PANNY DINYT DX PYIN INX PNTPYD MTIVN D) 1) IXPIAN TINNA NTP292 O/ (N)
443730 TND QUNIN (MNZNN ORPIAN TINNN T DY
A ()
: 0NV MW ECALNT DY »MTY 20 Ty M) ()]
MoMVNN PSES > Dy IX NP > DY pann Ox ,BB- N 1T oOya minab e
IN ; DPIAN DY NPINN YT DY NPINMD
mMH2N D>PIa MAI2) MINK NN > HY IPann ox ,BBB- 17 5ya2 mna> e
WN; (Mypwn
ANV OINP N O>PYINY A-3/P-3 NPTIoya MmN e
SIUNRD ,NPYI ECADTD DY DMT ROV DN TIW MM (T)
19 ;PUNT TTHI MINDI PN TUN P20 DY IPINN e
121 NN NONII DMV e
191 ;(senior) P21 DNO MND @
955 5ap5 MaMdN ,PYANN PIAN YW NNT MO MOYA NNTHIN MPANIN DD e
9 ; NPwd ECAL T Dy A-3/P-3 '8 BBB- 27T minan
¥ 399N YN ,NNVIID 1IN TIY MM PITNNN PORPIAN PINNND YA PN e
(Mpnin »9d) A-3/P-3 W BBB- -1 712 )T N> T8N Npaxnn
DYUNT TTHI MNDON (NINND IN NN M2W) Nvn (D)
UCITS - Undertakings ) 192yn> 001 79 117172 MOMVN Mypwnd nyavpnn 0O
SIUNRD NN M [ (for Collective Investments in Transferable Securities

121 ;09 >N DDIONN MDA SY PN e

a)

144

03

a)

.145

MOWN TN IRPIAN TIRNN T 9Y 1PN IR, 0000 mysnxa womw (CLN - Credit Linked Notes) sNqwn »1Iny maow

.DMITH NMINVIN MNPOYI VAV> PRIUN 11T HY 0)PIVIP DITRIVY INPIAN PPN
THIRNI PNV DIPINID NN IRPIAN TIANND T HY IPANNY DIMNT DIPYIN IR NTPXD MTIYN 121101 TP 0N DAIPHNI
/TAYWN DXY INYNN INPIAN TINRNY N9I2 INMN ATaIv DN OX (non-custodial) n7mwn 1XYW 170N SWHY T8 NP

(Y20 N0 PA3 YITTN PNVL>2 DTPR 93 3INK) PHVXIN YT Y NDIDHRA NHWNN DIDD , 01NN N9 DIMK XNY2 D NNANIN
DYWIHY TYORPIAN TINN SV PND0N IPWn NN Hap>

43

44
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A5 PYDA DXVNANN DXPYINIA NYPYND MO NN IP/UCITS -0 e

INIVUN MTTY WP NOY (205 9901 PPN OXPIADIN NNIIND INITHIND) WTNND MPON MNRPOY .145(i)

SPYWIIDINS PNV PN BNV

1 NYPNN NWNN 29D NIDNY DIPYWI DINIAN )INVIAN Y PYIN
; 145 9y0a 0>PWONN Yo
; IO 1022 MMV TR OUNT TTH2 MHYII PRV (MI91Y 1IN MDN MI3Y) NN

DONIND D92 NMTOWY L(2) YOP PYDA NNIND NP MDD NN MIP/UCITS
2V0 (1145 yvav

(N)
()
b))

19999 146 -1 145 D¥PYD NNNIND DY PYWI NNV NYIAP TNND
DYRD TTN INDI N2 NN NN 7HY9I O3
(ORI TNN DI NIN 7IYUNRY 14997

01190 MNIY niiats)
Austrian Traded Index MIVOIN
All Ordinaries Y9IV OIN
MIB 30 MOVIN
Dow Jones Stoxx 50 Index, FTSE Eurofirst 300, MSCI Euro Index, 9Y PN
Euro Stoxx 50
S&P 500, Dow Jones Industrial Average, NASDAQ Composite, 27NN
Russell 2000
BEL 20 o2
FTSE 100, FTSE Mid 250 ML
DAX [EA)ARD]
AEX oM
Hang Seng MP N
Nikkei 225, Nikkei 300, Topix 19
125 2°aN 5N 5K
Straits Times Index MO
IBEX 35 T390
CAC 40, SBF 250 no9N
Kospi NP
S&P/TSX Composite TP
OMX TNV
SMI MY

146

.N146

MOYNARN MYPYN T XTI P TR DN 0 PWINa NN 1P 7 UCITS -n nuiyw »unoman vinmdwn N vimdwn , oo %

DI PNV MWD NPNYN NINXI 1P 7 UCITS NN mTnon SY imdwd NN 919w KD 146 YD) MY Pyoa
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noppn v di)
N7 YIT DN
2 PNDTI AVINK 1DPD NNNSN INKRD NPYNN DIDD NNV NPOYY 147

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

S IWUND
N0 NNNN INNKD NOVYNN TIY =  E*
NOVYNN OV QOWN TN = E
NOYNY DINNNN POV DTPN = He
2APNNIVY PNLIAN LYY QOWN TWN = C
PNV DOIRNND PNVADTPN = Hc
NOOPYNN YILNY PNVIAN YAV P2 NHRNDON KV ,DORNND PNVOA OTPH =  Hfx

DIDD NN DAPY YT YTNIN TN DY PNDPDN HPWN1A H9OY NID NNNAN INKD NOWNN DDD 148
NNV NPOYN NIY NIOY S5PIVNN ©IIN

TP P2V YTNN 1YY N9OWNN DY NYPON TN P NHRNN OX NNOP NIV MNPOYL NN 149
.205 7Y 202 DXYDA LN ,NNVIAN YV NYPON

a,wno  H = Zai H, 7> Yon Yy pnvran oTPR 0> YD XIN PNVY>AN DN DIPHPI 150
D29 >VIMYIN PNVIAN OTPN NN Hi -1 ,502 (YAVN MTN TTHI XINWI) DN HPYN NIN
D»DITIVD O?NZ29 PNV 20 TP

PIYN NNY MY PIYY DY NN ,0MVITIVDN DPMPION PINVIAN MNTPN DXONN PN .151
: DINKA OIRVIN PNV MDTPN PN (remargining) NN NHDRNM

19901 NYav
NN MOWYN $DrINN DYPINN 47,8102 PV NHPN NN | IN T P DV N T
NPN | RPN | DMPAN | NNPN | NPN | PN | NMPN | NP | NPN
NPINN | NPIND | DPIND | APINN | DPYNN | NP | DPINN | NPINN | DPIRN
55v 105v | 205v 55v 105w | 205w 55v 105v | 205v
[mpla}] [mpla}] [mhlal oY o> [mpJa}] [mp}a}] [mp)a}] [mp)al
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 DIW5> MmYl< A-1/AA- 1y AAA
11.314 16 22.628 | 5.657 8 11.314 | 2.828 4 5.657 DIV 5 <
2.828 4 5.657 | 1.414 2 2.828 | 0.707 1 1.414 mw1> A-2/BBB-1y A+
8485 | 12 | 16971 | 4.243 6 8485 | 2.121 3 4243 | oows>,mwl< ANy /7 A-3 7Y
NINT OV O»RPIA
16.971 24 33.942 | 8.485 12 16.971 | 4.243 6 8.485 DIV 5 < (1145 PYD 99
PYO N PYO NO 10.607 15 21.213 NPNN 9o BB- 1y BB+

46
47
48

D233 By NPaNN T Yy (Sovereigns) N1nadd mvayvnn PSES Y915
MDD VNV 0% NIPD Hpwn W PY (MDBS) mnvab o» 11 11 DYpIa
.DYP)2N HY NPANN T Y NPINDID MYV 1XYW PSES Y915
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2 9901 NYav
NPIND NOPN NPIND NAPN NPINN NNPN
oM 55v 0" 10 YV 0 20 YV
10.607 15 21.213 2T (N7HN AN NN MAI) SWRIN TTHN NN
17.678 25 35.355 N9 NP MMYIN (NN NN N7IN MAID) MINK NN

WPWNY 1IN NORYI 1Y YD DWHD 1NNV AN NN NNVIAN OTPN

N Mp/UCITS

0

0

0

RAVAREYA)

3 9901 NYav
NPINN NMPN NPYNN NNPN NPIND NAPN
oM 55v 0 10 YV D 20 YV
5.657 8 11.314 YV NARNM N KW NNV INTPN

TV M) NAYNIA OMINNN,07PVI TIY NIIID PNVIL DTN NNNPN ,DOYD MIND MIND  .N151

: MINAN MNDNY DNNNA YSIND OINPIAN THNRNN NAIVD 1OWINNIN

TOVN MM TNR D30 NNPY LTIV M) AR PONND MPON MIVINRI PR DX (N)
22y5 151 9Py NKI YVINDIN PNVLIIN DTPN DX PYWIN

M2 NYPYND AN MPON DN, TIVI MM NN PONNY MPON MIVINI YW DX (3)
IV NP2 MAN PAXR PNV DTPN TN M YI0 N8P ,T201 D PYWI T
APYUND MPON OIRWYI 1A TIY 10 DV

M2 NYPYND 520110 1K MPINY,TIVD I DR PONND MPON MIYINI ¥ DX ()]
.50% N2NA NN PNV DTPN DIPWIN TIVN MM Y30 NP, 7291 DYPWI TIY

MPOYOIRPIAN THINRNN P2 DODNY 1952 ,199 PON IN TIY NI NIVN DY IDIN NON NINON

11291 PVAYN TTOIN NPDVPAX TN DY (3) Y (K) NMNDNA MNND ,MPON NYIN

bva 152

,TN2N Y 1IN MNDN JND) DX PYI-INYA DXPWIN INDN ONPIAN TIXRND JNIY MNPOYa 153
Sy SNV MY NN P N9WUNN DY DINND WY PHVIIN OTPN L(MYPYHN NPT MY IPIRY
DURIN TTHNN PN PPIRY NI N2 MINDIN NN

D01.154-165

TPPY APNY ,Femargining) N1 IONITZ IN DIV INYI TIWYI) IV 72107 902 iINIT
AN NNRNNAY (revaluation) TNIYYN MTITNIY MNP AWNNNL ,NMIMNIDN MXPOYY 166
P2 M»NIAH MNNVLIIAD PNVLIIN PNTPND DN NPNIND .NMY DPINN MNPN NIIRNN
MXPOY” (TIY T DY ADIRY/NIRYM DN 190/90N WII) NN WO NON MINPDY

S((margin lending) MM AXNOM OTC 02 MRPOY) "NIN PV O DY MIYNIN MINX

(N) 145 PyDY DNNN PWO Rn phvsa - 40
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YT 100 MRPOY NN PIYVOIT DY MYNNn MRPOYA .(secured lending) mNvam MmN
NOND DXNIN,MNVIN NRNDN MRPOYI ; NN NPRNN PPYD DIIFD NPOYN 2INHON N
LOPNR YOS 7772

the right to receive margin ) 9> 902 Y¥ NN NHXRNND MDY IRPIAN TINND PN N NPOY
DNV NRNOND DMV [ (frequently

: ININ NY202 NNDIDH MNWN MNPOYY NPINNN PN 167

NN APINA NP APy MO

PP ANIN NORIN DPOY O NYIRN NN Y7 N0 NPoY
PP AN NORIN DPOY O MVY | TINK PN PIY MINPDY
Y IV DPOY D> DIVY NNV INNIN

DNRNNA DT PNVIAN MDTPN LMD MPTN NN TIVYN IN NNIND NORND MPTN IWNRD 168
MM YYD NNDN MYNNIND ,TIIVYN IN NANIND NNPNRNN P2 Y19 DXPOYN 20> 190107
S IPOT Yt HY

H=H " N rR T (TM _1)
TM
1Y
STNNN PHVIAN DTPN = H
(151 9y0IY NY2VN TINN) NPINNN NMPN 2AY PNVIAN DTPH = Hwm
(167 9y0aY NYILN TINNV) NPOYN NOY NPINN NPN = Twm
DYDY IN DN PIY MXPOYY NN MNNNN P2 5Y191 DOPOY OIS 1900 = N

NV MNPOYD

NNLIN NTNY NPOY NMIPY DY TIY ORI TINN - DY 168 PYDA NNONI VDWW NHNT - 169
PYO NI 15% NXIN NP9 PHVIAN DTPN .0 10 NON NPINNN NIPN SWUNRI TTH NN
Ny " 5 ,9999) MY NN NPDYA NMYINN NHXRNN MPTN .(Doy5 151
: TP DTN PNVIAN DTPN

H= HM\/NR +(Tu =1 :15\/5+(18_1) ~17.748

M

zero H) oox H nwaps ooxon

PIV 2190 GNNWN NN TN TN, 00NN DININD NN MININND N W N0N MNPOYY 170
.DAN NV IITPN 2NN 1N ,(1PN 171 PYD NRM)
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D>PWHN PSE SY ¥79) 1IN NN DY I IN DMV DI PHVIAN YN NOVNN N (N)
SOMVATIVDN NWNIN 29D 0% N0 HPWND

; Y2VNN ININA OXIPI PHVIIAN TN NPVYNN N (2)

IO D) PNVIAN NOWNNVY N (Overnight) TNX DY YW DY NOPN N2 NN NPOYN (b))
;PR NI NHRNND DI PIY PNNY NN DIIWIVN

NNY PINKRD TIIVYN P2 WITIV IR ,NNIND NHXRND WINAT TN TN POWI INRD - (1)
1Y 892 T, PNV (liquidation) s1w1H P2 NN NHRNNA NOYWIIN M0 PIVD
; DYPOY M NYITINND

; IPOY DY N NOD NN NPOXYD NN MYNNNI NPION NPoyn (M)

YOI NDN MXPOYY PIva DMOITIVD DINDN DN DOONN NN DIVINN DIINDNN V)
; Y NON Y NN

DNIN PIYNY ININ DX RYNYH DWI) YN T8N ON YD Y2IPN THDN NOID NPoYn (3)
PIMAMNNN NN 129910 YW N (deliver margin) )INVa DXHVNY IN TIY MM N
123 ;7PN NNPOY RN NPOYN N D NINK TIT2

L2207 VYD IN (insolvent) IV 5 TN NN YTIN TSN ON P HNWOIDVIMPROV MIPNI (D)
J(unfettered) Mbaxm1N NYIMYN ,NPVIVN NDIND TINNN MDY ORPIAN TINNY NN
ANV YNNI PNVLIAN NN TPTON DIdND

7PV DTN DANNYRY 1AWN MINAD MWD P 171
i (PSE) »M2>¥ MOUPD NPIYN) DM DPI1, NPT (N)
STV YY) MM o ()
%95 20% SV N0 HPWNd MIPYON (ML MIIN MAIY) MINK NPDIS MIIN ()
;N NN
DO NP MNIN (1)

N9PN 5NN N PTY NPT IN A- HNTH WX OECD -1 NHann NYTHN NPoan WD 172
LT NMNX DY NOWNNN YT DY IPINNY TIY M2 NN WII NDN MXPOYD MIPNID
INPOYN JMIND WD NMN DN NIND DN DYTHINNDT DMNXPIAN DX PINDN DINYA

Master Netting Agreements) 102 12WNIT 2P2077 2T 5Y MDDV 1PN ¥I7 000 MINPOY 51900
DD 5Y 1791 NN YT NN MXPDY DIDINN DOTTN-1T IVI NNAYNND MDO0N DY mvownn 173
NVIYN NDINY DM DIODNN DN (counterparty-by-counterparty) » 1) T8 55 %230 nNyna
97N YTNN TN OX P ,HWD MR DY MYUNIND NY2 DMOVINIIN VIDWN MDINNN TN Y32
- MIXPOY DY N NOY PIva OYNPN DIDO0N P TR IIDM DX LYY IN (insolvent) Y

.(The TBMA/ISMA Global Master Repurchase Agreement) GMRA 2000 -0 050N Ywnb

% ONIN INK DININN |54 PYD 399 0% 11390 YWY DY PYIN IRIY PI1IX IR NHwNn > 1 Sy pannw y»y - 0
DTN TN TN DNT MWD 19157 S¥2 N1PNY KON PAVIIN NN PHN WHNY RPN TINDA DN 1NN WX ITH O
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: DY2)N V) NNIAYNNN 1NODN 90N

MNXPOYN 95 NN MPNN2A (close-out) SONSY OMDY MOTN NN DY NOW T8O NIpnY (N)
N (insolvency) W19 MYTN YW NIPNI MY ,5WD MR NYa DOONY MMNAON
DTN TSN DY DX NV

()N D5 HY TIYN MAIY) MXPOY PH2 DXTOHN DN DY VY NNAVNNND MIAPDY  (2)
NIV DIDD INRM T 2PN TN TIW T ,050N1 299 (closed out) 150N M1 NIV

19) ;5D HY NIPNA MIVIRD OTPNA PNVIAN DY NIDP IN WINDM TWIND (b))

DO ,2¥0 () TY (N) -2 DOWITIN DXNXIND NN MWD DM Oy T nrnd (1)
NV STN YTNIN TN OX POV PR DY NIPN OO0 VIPY DINN D32 NPVIVN
237 VW IN (insolvent)

YPADY MNPOYN TWNRI P TN IDIN INDNY PIN2)ORPIAN PPN NPV PAIVI MIAVNND - 174
: DINAN OXNIND NN MNMPN VI MNIAVNNT NI
19 ;521 PNND NP MOIWWN MXPOYN YD (N)
PPN PWI YD PNVIID DD MRPOYL VIDOXYW NYY) DNV PNVLIIAN MPYIN  (3)
ORPIAN

0 MNIAVNNN MIIDN DY MNPOY )2 NNN MYOIT NIWOND IR 147 Pyoa NNoNN - 175

MIDDN NYAVYN NN PNIVYNA XOAND OTD NMINAN NVYMINN DR INY» DPRPI OOTINN - 176
:0) MIAVNNNN

E* = max 0, [(Z(E)— Z(C))+ > (Es-Hs)+ > (Efx- Hix)[}s2

:M2VY
NIPD NNNAN INKRD NOVNN TIY = E*
NOVYNNOY QW T = E
2APNNY PNVIAN T =
NN TIY VI PODMN Y VINN TIY =  Es
Es-Y oo pynwvaoTpn =  Hs
P12°0N Y2VNN NNV YAVNI V) PN DY VONN TIY =  Efx
YILND NORNDOND DIRID PNV OTPN =  Hfx

92P51,MNNLIIM MPWNN SV IVI NNIYNNT INKD VI N9YWN DIID HAPY KON NI MDA 177
DX2MWNN TIVN M) YW DOIWAR PN MPY qpwnn (add-on amount) #NooIN DD

MDA NHNAN SY MPTN,INN W N0HN MINK MXPOYD 1T, 7NN AN NNVXAN MITPN TN PINNN RPN 52

: N2 9IND D) NPNNY YV, 147 PYD INONT NN 1T INONY NN NTIP) 53

E* = max{0, [(E —C)+ (E - He)+ (C - Hc) + (C - Hix)]}
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9 932 ,NNV NIXP IN NNV NN IV MXAN .OMP DN ,PPON IYY 120 1) NINPOYI
WINA OYYON AN YD .DINRNN PNV DTPNA DIOIN VI NNAVNNNN DIDN 910N TIY
DYTINN DY NTHNN NN OYN ,172 Ty 147 DHYDI DXONIN ,)NNVIAN MITPN WND

2NN WY NDN MXPOYY OO TTN-1T I0) NNIVNNN 1N50N2 DIWANWYNN DINPIA

.Sva .178-181(i)

avwon v dii)

90 XNITT

YN DO TUNS MNAY TANWN NPNY 2N PNVIAN ,NVIVON YA 10 PNVOIY MmN Yy 182
(revalued) wnn T (marked to market) Pyw NNS TIIWN NPND 2N NN NVYNN
SV PV MY T DY DXNVLANN MAIN DY DXPON DMN .DWTIN NYIY DY MPTNI MNSD
NLIN PINN DY NDON DPWN .NNVIIAN PYWIN DY HNY 110N DPYN NN 1DAP? 9910 )NV
T 2NN NINAD 185 TY 183 DXYDA MVLINNNN MDIA LYNY ,20% DY NINIY N9 M
NPOYN TN MNWYN DPRPI OXTIRN DY INN PN NYOIT DTNIN TSN NN 0NN N0 Dpwn
N MYATY D195 PN NN 91 30 INN ¥II N ,NNNTY : DNVLINN

D077 Spum NoNIS D220

PYD TN ,PIVA NN GNNYN DY IYXI 170 PYD DY DNPIVIIPI MTOVN MNPDY 183
2PN NPOYN ,PIVA AT GNNYN NN NPOYD TN T8N ONX .0% 120 Hpwn Mvapn,171
.10% HSv o0 Hpwn

YT DY MNLN ,PIYN YPNND XY TIIYYS MMNAON (OTC) PAYTY IaYN DN MNPOY 184
S5y NNV VNI MNPOY .0% NI HPWN NIDIAPN ,MYA0N NNPNNN-IN 1N PN ONNIND
2325 M1 T IXIN 290 0% 12D Dpwn Dapd 0> PYWIN PSE S¥ IX MmN DY v)

.10% HSv o0 Hpwn

N0 HPYN 5NN PN 1NN, DINN KD NNV MIRPOY DY NION HPWND 20% S NoxIn - .185
: DYINAN OXNINDNI THN DY DMIY) Y20NN ININD DXIPI PHVIAM NPVYNN TYNRD ,0%

IN; (N)145 PYDA TN DI NTPA XN PNY*an

MYNI,0% 1220 Hpwn NYAPY 0>PWON PSE X NN OV ¥ DY NN XD phvan
.20% 191 DOV PN

(OTC) 29575 913v0 MmNV DI TINPDY (V)

MO0 1732 PN NWT YW wonn L, (Current Exposure Method) 7mnonn nod>wnn noowr e 186
SAPOTI YNIAN TTIA NVIN NIV ITHIIN TN DY OINIUN

13 78 120 Paa 0 nwnT1=[(RC +add —on)-C, |-r-8%
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:IUND
NMINUN NDY = RC
-1 92(i) ©9Y0Y DRNNA AWINND ,THPTNY TIONONIVIY NPWN P2 01PN =  add-on
) NODI YW 92(ii)
147 ©X9y02 VNN ,NPNN NYNIN 29D NPNTHNY DRMN PNV DIDD = Ca
191,7°WD NNV IMIN KXY NPOYY DX ,DININ,172 Ty
DTNN INNOY PION OPpYNn = R

NODINM VI PNoNYN MDY M RC 09PN DO TTX-1T IV NNIAYNNN 2DODN DIMP TUND
X2 PNVIAN OTPN .7 NADI DY 96(Vi) TY 96(i) DIYD 295 NAVINY 290 Anet MNN (add-on)
12N .PIPPDN YALN P2 PNVLIIN YIVN P2 NNPRNN X NP IWRD DWW (HFX) yavn N0
2NN ¥ ,PI12°0N YyaVN) PNNVIIN YIVN ,NIYIVN NYN TN NWYNI DXANYN 1Y NIPNI
DRNNA TNNN 299 DTV AWN,DOPOY 33> 10 NN NPINNN NMPNY NNINA, TN PNV DTPN

PV PNNY TIYVN MTNY

.187

DTNN TSN DY ORIUR N0 PHI PN NYOIT WOND PIPNONN NWNN NOOWID NYND .187(i)

3 NADIA VNN MVLITIVDN NVIYI YNNYND D13 DORPIT DITINN

D9IIND DIDI9D NP

DN TIND IUND

992 N9YIONY DN L,NIVP IN IV MIAYNNN DODNY NIAPD JFIN SVIWN TID XXM (N)
;927 LYVI IN )W DTN YTIN TN ON P2 ,0M0IMDIN VIDWN MMINNN TN

; VPN DI0NY DNNVIN XTI TX INN DY NMIAYNNNM DO IR MIAPY NY D1, (3)

DY) DY )1Y9 MNPN DY NNRNN INND NNNIND MDYNIA DITH0 119702 VWY AP ()
O ; (roll-off risks) nya»nnm

)0 D02 DY NPLIMNMOIN MOYNI VNIV AP (T)

NMMION NN DIDID MNTPI MNXNDN DY V) NOWNL WNRNWND IRPIAN TINNN INYI

NNV VNV NINTPI ,MDYNI VN> MNXNDN 147 PYDI NNDND OXNNL VW PN

3> 10 DY NPINT NIPN .Y2VNI NNPNNN X NNMP 12 NIPN VYN ,DIN P PNVIAN MDTPN

DYYD2 MNDON MYIITN DI DN ,PIVN NN MM TINYY YNINND TIWRD INN DIPOY

.205 Ty 202 - 168,151

INVUN 29199 11929029y

NPIWon mer7

4

.188

5

a)

INTUN 2INIT) 1121399 TNOTHIWD NIPIWON M1 7



(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD
203 - 36 my MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

DYINMYN NPNY DX2»M ,NNNN PAD 2975 NPY NYIN IXMY DMIAYN ONIYN TN IN MY 189
NPNI 722 NITNN NDIN NNV TI,01010 MDYN NDNNY IN MMIDN MDYND wNINI
TN 2N DIPYN ON DY NIPN2 LYY ,DHIVXAY DNIN KD NPND DYMN BN .NIYTOPIPND 1NN
PNNN PYO NV KO INNNY NN ;ORIYN NN DDND NNYPN NDD DWW ,NNnn von
MDOVPIANT NN NIVY NN DITHND IN PINRIYND MDD DX ITIN-TN 19INA HVAY NHNNN PaOD
D) P ONIYUND I IN MAWNY NIN S4MNNN NOWNI INXIYND MIN NN NINNIND
WOV IRPIAN TIARNN DY NPWIN NIV NIND NNNN NN PYD 553 RO ; 0IMN MNDa
T8N NIPNA (in a timely manner) 79102 05WY NNN PID HYY MIANNNN NN YN >TD 11
STIN2 YMIN/AIND IN OOV DY) Y NP YN

TII2WE OO NPIWON M7
L1910 MAWY YT ,D9ou0 118 -1 117 DYDY MUVNNT MVOYNN MINTNN MYITY qona .190
: DYPNNY 021N DINRAN DININD
INPIA TINRN IRV ,MIAIYN ONIND TTNNY 19D [ TADY T8N YW DVWN-OIRAHYI nNya (N)
YNDNY DRNNA ,INN 9D NX HAPY 29N DX (in a timely manner) Ty11n2 nNad
S5y DIV N, HDID TN DIV 2INN YD NN INPIAN TINNY DOWH D1D> 29yN .NPOYN
TIANNY N2 > DY MDIDNN XTI TN DY NPDNYN DIVYNN NMIAPNND NN INNY
12NN VIPID YITOY KD 299NN DMOUNN D3 NX DAPY MDY NPNY NION OIRPIA
2NN MY TN TN TH D1VIYN DIONA
ANKY 5Y SO AWNY ,MYNI NTVIND MAMNND NN MIAWN  (3)
YNPHRN APNNY DYMYYNN M0 DO NN MDD MAWN ,)9N0 VIVNI NHNN VYD b))
notional ) 2yP) ©YID D ,NPOYN NN 9 DY OOV NMNN (underlying obligor)
DYYN NN NDIN MY IWND .M (Margin payments) NN »M>wn (amount
DNNNA NV YND DIDDI IV DOINN DIDIIN YNYA DINYVYM NP, 7202 YIPH
.198 9oyod

NON ) IYPAY NMPRN NNIN MNNIND NN NOWHM SRIYND NNNY 1NN PN 910715 §M0) MDY YW ONINN M 19 Dy w4

call) (option NxoY> NN HAVY X3 VION 203 PYD .ANNN POV >T> HY TAYTI NP XY YRID INIDINY I MNPNNY
ORIVN NNNY YD NMPNN NN NYIpa
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INTUN 29T TODD NPIWOn mesrI7
: DININ DININD INDNNIY N2IN N0V ORIUX VNI NDNY TN DY 191
: TINSN HOY MDY DYAYN NHIND DITINND YT HY DXVONINN INIUNDINPN  (N)

MIANNNNN NN 90 DOYHINN NN MO0 NN (failure to pay) oOwd WOwo e

D7) NAPN DY) NID DHYWN X 12 O9pPNN (underlying obligation) N©02an
; (PDYDIN MA»NNNA ©MNN NNMPND NAIPN

DoYY 2NN DY NYID X IN (insolvency) Yo MY Tn (bankruptcy) Y31 noows e
PMIN NN OHYO 7PHD NHID N 272 AN INNTIN IN MDY IN ,PMIN NN
1O 720 ONVT DWYPNY ,DTYVINA

SW NT IN NPPNNA TIION NPDX0IN MAMYNNNN YW (restructuring) NN NN e
,IN NPINN L, NMONT) ORIYN TOIN DV VPR ITY NIAND ,MYNY X 1P )P
YINND PN ONAY DIPNA .(TOIM NN NIYND T 21N IN N0 NYIN
192 YD 29 DY DAY ¥ PRIUN VPRI ITNN KD
(3) PYD ,PDDIN MAPNNNN NN MO IPRY NMIAYNNN NI OXIYND M OX (2)
.DYD232 NHRNNN X IMN ON YIAP> 1oND
SYH MYNINNY NYITIN SNYDD D) NJOPN NP N9 DMNDY NI MNIUND TN ()
203 PYD MRMNY 91952 ,05U5 NOWIIN NXRNIND NPDI0IN MIAPNNNIN
N2IYN TONN DPPY ININ PN 7IIXD DI, JOINNA PIDPD DIVANNDTINIYUNIDY (1)
NYIAPY YIIN P9 9NV JPINDY NP2 ITHIVY NN .TOONN NTNND )IONN) 1Y
post-credit event) NXIYN VPN INND MDYDIN MIAMNNNN DY OMNY MWD

MNIVUNRD I N (reference obligation) mon»ninn ma»nnin OX .(valuations
N IMN ONX YAP> YN (3) PYD ,NPDIDIN MAPNNNN NNV 1IN PIDPD MIVNY
.DX0532 NHNRNNIN

NN PO HN NOPOYDAN MAYNNNN NN PIAYAY NNNN YOI DY AN I/motn or - (D)
NYITIN NNO0N Y 9D MIPY DN NDIDIN MAPNNNN MNIN ,PIDD DY NYAT
.20 KXY J9INA HHWOIN KD NN NI2YNY

NITHN NPNY NN ,YNINTORIYN MIPN ON MIPY OIXRINKD ,DX9MYN DY DMM V)
NN NNNN YOID .NNNN 991 DY N TYHIN INPINNL 7PNN XY N DY 12
INIUN VIPN DY IMUNIND DY NNNN PA0Y WNIND NDNI/MITN MY

INIUND I ONYNN MON MIAYNNNN P DO MIAYNNNN P2 DHINRND ONX )
YY) Nay Mmarnnnn ,WMNT) (the reference obligation - Mon»nnn Ma»nNnn)
DN NIMN (N2YND 1NN MA1NNNN IN PN IDION TIY NYIAP MIVND VIV
MNNNNN NN THYNI IN (YORI MING) MV THYNI XN MONPNNN MA»NNN (1)
,1017) 29N MK YW MON»NNN MPNNNY NPDIDIN MAPNNNY (2) 19) ,NMD0IN
2918 HYOH DXONMNNN PIN 19 DY NOYIN Y12 DIDYD D10 NHINN (MVLAVN MY NNIN

.(cross-acceleration) NaY1N NNNNY IN (cross-default)
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DR VAPD >TD YIDOY DXV NIV MA1NNM P2 NPOIDIN MAMNNNN PANNRNNON - (M)

YING) TNV THYNI NN ININKRD MAMNNNN (1) OX NINM,YNIND PN OXIYN W PN

2N IMN Y NMANNNN YNV (2) 1971,707021 MANNNNN NN THYNI IN (YON

DYONMNNN PIN 29 HY NN 2 DXPYD 1D NN (MVLOYN MY NN, INT)
.(cross-acceleration) nac1y NNNND N (cross-default) a9 Svwob

91 DYIN PRIYND I O DY NDIDN INX MODI0IN MNNNN DY YTNND ININ TUND
NIYND I DY INIOD DN INIYND TN NOPHN NN 9N, MNINNN 191 PYOa MY 3TN
.1DY2ND NTHN DIDDN 60% TY ONY 1N ,MODI0IN MIAYNNNN YV MDD NIV IN T
PYIN NTHN DIDD NIPN ,NPDYDIN MIAYNNNN YV NHMIDDN M) IRIYND TN DIDD DX

55, 1PDY021N MA1NNNN ©IDDN 60% -H Hann

Total Rate of Return ~ Total Return Swap) TRS -1 (Credit Default Swap) CDS mxpoy P9

IUND - N2 HOY 91992 ,1951D MPWI NONN NIV INYOIRIYN NN MPIoNn (Swap
WAPTIVY 1) OMPYNN IR OWIN TRS NPOY My¥NNa SNIUN NN W ORPIA TIND
NNNOT MYSNNI) PN DN TIVA NYIN Y NIDP DWIT INX TN IV NDIIND NAONNNN
NDN INIYN MITNA DIV .IDIN KXY ONIYND NN L(MYIDN NOTIN DY TITIIN NN ONYN

.210 7y 207 ©>9>y02 71932 VNN NP-to-default - first-to-default

56.7791NY DYV PN NY INIUN M) DY DINN DD

,PIVA DDIPN DINODN DY MODIANN INIYN DI MINPOY P TR 11D NN NYPN 298D
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92PNV DN DMIXIN DN NIV MIRPOY,PNINT IN (NMIND IN INT,ITYIVN,TIV MIM)
o> INN MOVIN ((free-delivery) nPwan NN N, DVP 11NY) DINNND 1IN DDV DNINN
DYODON IPADY DMININN NXIVN IN ONIVY Y2ITNHN DD XIVN TN HY NIDD OYRPI

9N MOVN MND MY MZOVNN NPINID NN MYOIT DWAIP O1NONN

112 DY, NININDI N7ON SPYWIN ,TIY MO MNPOY DID DY 191D ININNN NN D19V
MPODN MYSNNI MYSINND MRPOY MDY To2 .NPON 1D N P10 1Y DY N0
NP NN NHIRNNDY PIVN YPNND MDY TIYYI MNMM ,0M1571) DTN DXTTY MDD
1IN WY »o0N X234 (and that involve a mismatched trade) NYXNN 710N W 102 INDNI IWN)
235 1)1 N3N 919702 DYDY XD ,5WD 10 TIY N1 DY NDINYI NONWN 0 10,910 999)

T8 DV N (clearing) NP0 NOYN DY (settlement) 71970 YW aN7 YNOYN NHWID DY DIPNI
ANNN NINND TY NN MYIIT DY INNDY NYT DIPPW DP¥9ND NP TN NPINM IRY DI YT
AMNTPY

T IRDIN 29 DY INIUN NDX0 MIVNY HWD 1NINYOWD AWN» NY NPOY PO » 1N 18 DY bwo
NN YINYW DOWIYN DYRPIT DITHIND IDWOY PVIIN NIDNI MOWNY 1120 Dpwn noNna
NYN NI TIRND PR DAYV DM TH) OXTTYD PDS »y THYUY DIXYI INIWYN D00 IRB
DY) DRYMNN DPRPIT DITINRN T T ININ DY OINYINN NPT DI02 DY ORPIAN PPN NINN

N
1

.PVP - oown-10o0-0yown mxpoy movuio DVP mxpoy 1t nnn maond

DIVY MINK VIVD MRPOY (MNIP NN DY MRPOY ,NHNTI) DVYN MNPOYY DI NPOWN TIY DNMI 1NN
55 DY MOINN YTIN TN HY INIURD NPD MBVN IWNI L (NPPon ,ovnd) (CCP) »59m » 1) T8 91 wim
2P DD LY MNNVII INIVNA MIANN Y DMITONL OIANNWNN

TNRY ORNNA DVNVN ,IWI OPIPPOY IR H91D ,TIY MM HY NDIRYI NORYN D) NI ,TION 1IN ¥IN 1NN W MO0N Y5
DNIYN DD NNNANA POIWN T P92 IN ) NADI

234

N234

235
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on Ty 95 ,LGD 1y TN DIPN1a 45% S Ny wa LGD 2 wnnwnd ooxwy nnTpnn IRB
DY DPRPI OITINN ,PNDONT IDWOY NMINPOYD MPYNN DI DY N AN NYY D¥DNN
SPYN IN MOLITIVDN NYNA DINIAPN NIY0N DPYN NN DPNNY 1IN ©915 IRB Nwa vy

.100% Sv 12>

pan mwar LI

DYTINNN,PIDPON TIND INKRD DIPOY 797 NYIIN IYNINN KD DNIDYNN OX ,DVP mxpoya 7
DTPNA NPOYN DY NPNONN NAPNN NDWNN NJAIN YT DY NN YT IWND DOWITI DMONRPIAN
29N 1192099 Y, DINNNIN

1nYav
OINNN PI*0 2991 TPRN INNRY DAY 9% 19019
D9DINN PIPYN
8% 157y 5-n
50% 30TV 16 -0
75% 457y 31-n
100% oy 46

M DY JYY YTNRN MDIWN NN XITYY YD N20 92y0 NNPN DMONPIA DX TINNY PNND v
PNN NYOIT NN AWND) DIDININ PIDPON PIRNN IOONY DIIN 90N INK NPYY MIINY
SIRNND

oY MIVYNIN NODINN 207N NYNIAW INRD (YN NPON ,0NT) DVP 1RY MINpOYa .8
95910 DN NINNDND INOWYNI DOV DYVYNN NN YNIAYW INPIAN TINNN ,NVPONNI/DHYVNN
N NN DYMNN ORPIT PIRNY NN MYNYNN 2400p0oyn DY N0 TV NYaApNn XY dNIHYN
NN ) TNN TN 299D INVND 1T NTIAY NNDNA IR RN IRB nNo» NX 9°n> IRB
DYNRPIA OXTIND D) ,MT J9IND ONPIAN 7PN PMOYN N> YOY NNT NYIY NINY 19NN
AT NN DOYIAPN NPVLITIVDN NIDN IPWNI WNNY NPVITIVDN NYNIN NN DIDWHNIN
SPYN DNND NINAD DINYY DYNPIAN DX TINNN P ,NPMNND PN MDYNN TUND ,09IN
2V ONX .NININ IXIYN NIIYN DY DOIN DX YNND NN DY IOX MOVYNS 100% S PNX N0
NYNIND XD PYTY NMIUN DI ,7MIVN DN DY NPDNR/OIVYNN PIRNND DIPOY 2197 NYINN
NN 1,250% 5S¢ Mywa 5O INYRIN DXIN DY DIVYNN NN YNIY IXRPIAN TINND ,OV92
9591 AUN TY YN DT IV .NHMP OX,NINY MDY NODIN ANV TIVN DY D1DDN NIvn
23192 YSIANN NY0R/OHYYNN DY PIVN

DY NN WSINN 1PN DIMOYNN 1IWN» ,DIVYN D YNINND 1Y JITN YNIN 295 DN DIVYNN D)) dNY 1NN ON 236

Nyw aY) X 0»a CHIPS 797 270N Y 915917 Hapm (0o pyw a5) X 011 )P ¥yaun1a DIYWN 1ayN PPIva Pia ON,INNT
LTIy DY ININA NPDYN NP YSINN 1PN 12T IWN (P19



(02/21) [11] PPN ORPIA D) : ©YPIAN HY NPanD

203 - 50 'y MNIYN DD - MVITIVON NYNN - NN TIDOOM NTTN

) NQV)

02V 02981 193 NIPPI) 37X T8 HV INIUN 119502 DD’V

(EAD - Exposure at Default) w5 nya no>wnin nTHNRD MIMNN MOLIWN DX VI N NID) 1

counterparty ) - CCR »)) T8 D¢ )NIVUN 127D DN DDV DX PYWINI NN DIDD NTNHNRD IN

NVOYL IN MOLITIVD NVLIVI YIDY MVYD INYI ORI TIRD 23737 IRNN 9D (credit risk
JPNONN NOVNN

Y9 M11393) M1 A
.NODIN TN WRWIW DONND PTID NT PI9 2

o»Yvs NN N

19701 95 HYab DI NPOYY YTNN T8NV N0 NI (CCR) 213 18 DY INIUN NP0 o
NN YTIN TN DY INDND NY2 ONX DI Y9305 TOIN .NPOYI DINMINN M HY 29101
079 HY NOYND TN 2PN DT TIY OOV, MXPOY PN IN MNPOY Y 1PN DU HY
PIARNM DTTS-TN NN ORIUN )1DP0Y NOVUNN DAY ,NIRNDN MIYNNINI ONIUN )120Y
=37 1190 XY (CCR) 1) 18 YW HONIUN NP0 ,T09ND NP0 172D XY NN ONPIAN
POYY DYTTNNN TNNR DY YOV IN 2PN NPNY DI NPOYN DY PIVN TIY : TOIND TN
DYV PIYN DI MYNND OXNNA JIT THIND NNNYND MUY ONTY IDON DD T
Riviivakl

YDI9 PIWA DINDIN DIXVIND DOTN DITTY P NANIN NPYON 1N (CCPY TAM M 18 o
NN NMPVIN TO2Y ,NNP 935 NIV IO YN NP NUHRYR NOAY T ,INP N TN
DYONNWN DY MNPOYY >TH) TS 791N 212710 YT T8 .DXMIND DN YW DO PRYN DONNIN
ANK 2NN PVaWN 1TON IN ,0pen offer system ,novation 5 DTON MYNNNI Pva
209 TOM 1PN 21D T T ,TPNNN NNONN NIVNY

NIV AN 991D) MDD YT TN DIYA0 AN NOYA MW 1N (QCCP) 99Wa 5199 M1 48 e
2VNNNA ,DORNND NPINN/NVININ YT Y NI Y0 NYIIN XIM (N0 1NN SY 7172
NI DN NPIFNI DPIAN P1ITNIN YTIN TN OININD 91951 NNT .YIX¥ND NI DNIN DININA
TSN DY DYWMON NIN YD 22019 19N, PNNNN Y01 NPOR/NVINT DMP 12 VIV DINNA
CPSS-10SCO -n 7101 by D»apyn D»MpR 0X500) DYPIN QI DYDA DY 210997 Y TN

w2 on IRB nwna nodwn » 11 mmd T PIN DOWNYN YNSYNN DIDDN YYD Nyl NYWN” DXNNNN ,NT NIDIA 237

INIYUN NI VITIVON
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CPSS-IOSCO Principles for Financial Market) >©3»910 Piwa 0210 NMIPYL POIWN
.(Infrastructures

NMIPYY ORNNA POY NPONN NIVDINT PN IIY VIDY DINNA NINN 3TIIDN YTNN TSN IWND
I DTN TR D9 YN TN DND YAPY OXPIaN DY Nponn ,yHv

0N NN PAINND DMPRPIAN DIXTIRNNND WYITTD MDD DX INNYD 1Y DXPIAN DY NPINN
ANPIA DIN NNIINY NWN TATIN MYSNNI ,DXPYWI DM DOTH) DITTNY MOOWNN TN
YTI0N YTIN TS DOPMND DMPID NINNND NN NN IWNRD NPT (211 1901 PPN
1990 KD (PNIYN 299) MO IN PTDIIN YTIN TSN NPION NI YIIM 1DV MDINIINII N
ATNTY NPNDA Y200 19INA

YNID NN HYA 00 T TN W GNNVN IN N 1 (Clearing Members) npoenan e
L0V RPN NTN TN PN MRPOYN OX WP RO 230700 YTNN TN OY NINPOY
TS POV THNND MINPDY Y8 NIN DX N ,DNDOIPID DIDIND IN NYPYN YNND

N237 5192 DYINN DXIINNVN 22D 31090 TN

L0309 THNND DN NPYDN 92N MYSNNI 2390 YT T8 DY NPOYY T8N (Client) MpY o
219991 YTNN T8D MIPON HOVINA NN MVLIANN NPODN T2N MYSNNI N

920 > Sy Tymn (funded collateral) yavan PNV N (Initial Margin) IWUNRY PHVIA e
NPONINIVID NPTNY MYN PLPND NN DY PTIN YT TN NNV NMIPY >T DY IN NPOON
TV YTNY MIWAN MOWN IRNIND MNIND ,NPIONN IIND IOIIN YTIN T8N DY
YTH TXD DMAVNN DIMDD D10 KD MYNI PNV LT NIDI MIVNY .ONYY NMINPOYN
YRNWN MDIIN YTNN TN I NIPN ,IDDI) DOTTN DITOINA NIV 2ITON X2 MOIN
DD IPD NOOWNI DMV ,NPODN 112N PA DXTOIN GNYI TN DY MYNXI PNV
.((Default Fund)

»1 Dy Ty (funded collateral) yann PNV N (Variation Margin) Nanwn pHL*Xa e
5y DDIANNA DD YT TS NAVD NPV TIN IN MY DO DY ,MPY > DY IN NPOON 92N
.DNYY NMINPDY2 DPNH MITIN

MMYM NPNDN MMYN MDD (DT NOIY IX PHNI) (Trade EXposures) 9Non mMasun e
,OTC »TN NMINMIN 23390 YT TED MPY DY IN NPIDN 12N HY NPONIXIIA NPTNY
DNYNI PNV D) 19D L(SFTS) Y73 NN MXPDY IN DDA DPND DTN NINPOY
MNYNN PNVIIN DIID NN NYD NPYON 1IN DY NPNONN NBOWNN IT NITHN MIVNID
.02 DIVYY ,NPYDNN 1IND DOV ¥ ININ

TN DY NPODN 2N DAV NW IO YT T ININ,IW TN YTI) TED NWP 3TN0 3T T TUNI N3 NAD) 1IxY  N¥7
99101 NYNRIN TDIIN YTIN YD MNWN 13901 YN TN DY )INYIAN DD DX NINYND .DNYNRIN 219070 YT0N
.D1D99N DTN OXTTNN P2 OVAWNN ITONA NMON DM JIPY NIIYNI IN MWYRI PNHVIID
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N ,Guaranty Fund Contribution ,Clearing deposits ,Default Funds) 83990 y9pY mYayn e
MITOND NN ,NPIDN 1IN DY , 00NN XY IN DIMNN , 03O0 0PN ,(INK DY D5
DNy DOWNWN N (mutualised loss sharing arrangements) ©»7710 DTN NNV
191NN ©Y0A DY ¥YaAP» DMD0 NNIPI DM TTN DITOINI NNOPWN MITON DY DTNYN .ONOY
Y0997 YTIN T8N T DY DNY NIV NINONN DDA HY KDY YN D TON DY

TN NPOONN 72N PAY NPOYA DX non»nn (Offsetting transaction) Nitpn NPoy e
IN POON NPOON 2N IWRD,NNNTI) MPON DV DN NPIDNN 1IN TURD IDINDN YN
AMPY Npoy PoNNn

TPONTN NIWWNN TN NOYPN NN (Margin Period of Risk) nann 19950 noypn e
TN DY MRPOY DV NP TIvN 00500 (last exchange of collateral) mMNvV2 S¥ NNINKN
12°01 (until that counterpart is closed out) »T2 T8 ININ D1 NPXOTION YNOIY T, DI 3TN
.(re-hedged) wTNmn 971 I8NV Pwn

MRPOY 'O -}

2»NNN YT TN NIV MRPOY )0 (Long Settlement Transactions) 7998 9190 MNpoOY e
IN DINX DMDINY OYPYIN ,DNINITN TN IT ¥YIVNI DI X NNND ,TIY ) NONY
PINT TN DN NHIND 97 AWNR NPDNN TN IN PIZION TYINT NN PO IN ,MNND
IN DT PYON PIDOY PIVA NYIPNRN NMPNN : DININ DXTYIND MY PN INPIN INY
POYY IRPIAN TIRNN DY NN TYIN INKD DPOY M3 NYINN

MNPOY 0 (SFTs - Securities Financing Transactions) 99 /M9 %) MINPOY e
MNPOYY ,TIY M) DY NOIRYY NORWN NN 990D 0I0N ,INN WO MIO0N NNNTO
199D NPOYM ,PIYN MOIWNA MNON NPOYN T 1Nav (margin lending) NN NRNON
.(margin agreements) N7 »M50NY M1 DXIYI

YNPIZ TIND YAV MNXPOY 10 (Margin Lending Transactions) nn9m XN9N MNpoOY e
NN NXNDN MRPOY . TIY MM INDN IN NPINT NN ,NYDID IWPIIRIUN TIYN
D20 ,NMNIN NXNDN MRPOYL |00 .TIY MM PNV MINK MXNDN MDD PN
RNONN DIDDN MY 1IIWY TIY MM T DY NV IRNDNIN

2 GONN MINPOY ,MY2VN P 99NN MNPOY - N7VNOIN : (OTC) Pabvy 9ayn 0991y o
forward foreign ) N7VN2 NNTPR MNRPOY ,(Cross currency interest rate swap) Myavn P2
99NN NPOY - MIHN; 2ANTHY DTN ,N70NI NPINN NN DAY DIIN ,(exchange
,D7TNY N2 ONN, NI DY NNTPR NPOY ,(basis swap) 1°2>7 0702 9ONN NPOY , M
99NN MIRPOY ,NNTPR MXPOY ,07TNY OXNIN - NN DY 0NN ;1D DY 7NN
99NN MXPOY ,MNTPR MIRPOY , 0O TNY ONN - MIP> MINN DY DN ; NPNN
,99NN MIRPOY ,INTPR MRPOY ,0OTNY OXNN - MINK MNND DY OONN ; NPNN
DY DIMANND DY DXINN DIIN ; INIYUN I ; NPNNIN
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DYNYP OINMNNMI 9979 99991 ,IDP 99991 L)

=T MIVP 0O0NY MMAIN , TN XTI T DY MXPOY NP XN (Netting Set) P 79v1n o
94(i) DX9O>YD NINIIN 292 XMIPID NN MIVND 12N NP IYNRD ,NPVIVN NIIN T2 1 TTN
NYNY NPOY 95 % INNN Y9 DY INIUN NP0 NNNND MPAIOVY ,NT NADI DY 96(V) Ty
TIWND YNON NP PN MIVNY 101N ,VAVN NIN 12 Y TTN-1T NP DIDNY NNNYD
9N DYDY NYVNY NVP

VIDY TN NPOYD TIVNN Maon N0 T RN (Risk Position) 12%0 nnwe e
NODIA V9ND) (CCR) YT T HYHOIRIUN 112D DY PLITIVD NVIV 9D YNIPYS DNININI
Am

, TN P TIVHL MXPOYNN PO NPT DY N3P XN (Hedging Set) 9919 99910 o
Y MLITHVY NVIY Y95 EAD -N N NYYWNN DI NYIAPY YOIMI 122 wIaNN PIv
ACCR) » ™ T8 DY ORIWN DD

7N 5w v pvn 7Y oN»nn (CMV - Current Market Value) = 90w 7w 99y o

D»2PN PIVIIIYI DOWNNYN GOIY DIV TIY 2IWIND DOTI TN DY NIVPN TIVHI MXPOYN
ST D) ©»DYOUN

Jva 1

IMINRDNY MXUN T D

TIWNI MRPOY PPN IN NPOY DV PIVA TIV IN,DIN : 1720 DITHN TN NN 5NN NdPYUN @
NOW NNINA ,OWOD DI YT T IMN GUND TOOND TION’ TUN TN T8 DY DVP
D) DXNYY NXIPI TPNON NOOWN DX NOVIWI NYA NYN MINPDY DV 199y HWa N»2A) N
.(Replacement Cost) 79N mby

ow»rnnnnn LI

N a5 EAD 21vON2 INONRIUN 1NDY0D NPVITIVDN NYIIN 29D NIPYNN DIDD 1IVWND MVIYN .3

01 ,0TC ")) 0 O (SFTS) Sy MmN NY NADIA MININNDND OXRIVX NI00 IRB
MRXNIYNN D555 ORNNA NINND NNINDN ITINNY DIXNWN OMINN ,MDNIA OINDIN
(7 MDA DTN DXPYWIN NDND NPT MINXNNL DOVNINN

: DYNIN DOVYWNNN DIMINRNDN NN DY 7772 DN NYN DXPYON 4
IV TIYIN TPNDN NYWN MY NINPOYN .
PV OINYN DY DDINN YTINY IXIPR PIY TIVD MIVPNN MXPOYN .

IO (MIIND NMATD) DO DIPYIN NN IN DINYYN NN NN MINPOYD °
.DYYn
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233N YT TS DY MYSINN NMINPOYN °

: DN N3 NIDI 21V MSTINN MNPOYN DY DD DINYIY DININND

MINDN MINPOY MIMINNDI NYIAV N, NDYDY NOOYWN NNNANY WHRYD DMIVY NNV .

02) NANN MO MNPOYN W 1T 12192 ,232907 TN NPND MNVY NNV NP )N °
DD TNXD 21759 HY ,1ON I8P IO P9 TYNY (TIY M) IN DNNIN) IMYNI TN
1N o192 51591) DI KON MTIA) MOLINN DY NIRXIN DX NPOYN YTTN MY OIPDY
TN NIVN MIYN DYDY NTI9ND

120N NNNAND WY MYy VP .

MNNVND ONRNNA, (DY DDA DY DI TI72) 1M MPTNA NYNIAND NPT INY NTNIN °
PN

.(remargining) N1 NNNRNNI YIDY NYYIV o1 °

NMINPOY) ND122 DXPND DI MXPOY ,0TC YITNN MNNIN D170 DM DITTSD MOOWN
Y NODIY 127 1Y 106 DXYD NNIND YTH T ONIYN N0 DY 91909 MDD 117,39 NN
VIOD MINPOY | (fixed income) NYIAP NOIDN ,NPIN) YN MINPOY PIZP0N MNMIN MDYN
219°09 9190 INYI IDINNI MNPOY P10 . NHND DIDVY NN AN (N7VN2 IN MNNDA

.203 PPN ORPI2 DN INNNY 2 NODIL ININNDN

9371 N2 NN NINDIN DI NPOY Y¥INN ,MPYI IX NPYDN 1IN WHWN ,ONPIT TIRD
NPOYA 1D N IPOY TN NN N8P PTTN-IT 0201 91992 NYNIAN NMPYY NPYONN 13N Pav
.0TC 1N

150N NNDNA NDNAL DY MNIPY DI NONAN DIN IMDPYI DMPD IRPIAN TIRND DY
VP

T ORIYN I NN W ONPID TIRN TWUNRD ,NT NADIA MININNDT MOLIVN SNY 19 LY
X2 NN NYIIT AR MNIAPY POY PTHI TN DY OIRIUN 11270 NN THID IN ONPIAN PN NOWN
N9YNN OHDD NHNT PNIYN TN NIONY DIDYOHY DNIPIVIIPY P92 NIYTNN NWNN
DIV , 09N NYN DYYD IWND .NIPNY orNN2 (double default) 5195 Swo X (substitution)

JDOND NV NON D> PWHNN (CCR) > T8 DY ONIWUN N0 72y EAD -1 N no>wnn

NN NYIIT AWND ¥ NN NWND MIND IWINYOIRIUN DI DY DN KD D5 7 Py NNND

CVA -0 100 nx 03 9pvo na»n CVA 150 2 Pnn nxrspn Nt 11pna .CVA 1920 i

()6

(ii)6

(iii)é

N7

ooy 8
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901 2995 NowNY D) CVA 11290 )2 1NN NYAIT NN AWND ¥ MY ONIUND NN DY
NN

NIUN DY GONN MNPOY N2Y DAND MY YT TS DY OIRIWUN N0 EAD -1 1IN N9 WNN D1D0
N INNN NNDN MZNVN )N IWNRD IXPIAN PON2 MWIN DMV (credit default swaps) CDS
2215 939¥97 DIZ0N 1PHA PN NYOIIT IMIDY INM IRPIAN TINND IV MIIYD

MY PN >N T8 N2y EAD -0 N N9OUNN DIDD ,NT NODI MININNDN MOLIWN SNV 29 Yy
DY NVPN IOIWNN TN DY 1awvIny EAD -1 99y 1N N9UNN YNID0 DY HUNNIND DIDDD
DT TN IMIN

EADs -n D100 P2 DN PN M NN T T8 Sw ) OTC 9w yyxa "EAD namy»
YT DY 9010 925w N3 T TN 2 CVA 7090 01592 1N T80 DY DIVPN MI9YNn 55 amY
21N NOIYN MNRNN DY HIVP Y NAVNI NNPY 5 awinn Nt CVA 7090 ORPIAN TINNN
1) 18 5w NN OTC 905 DOHPIWN NDYD >OI) X238 202 NN N5 PYD 29D NNNN DY
-N N2 Y95 IRB nwr) N nPVITIVON NWNN 29D DNPNN NIPON DPWND 1AVINY D1Dd

SN T8N S EAD

D98 Pa HOP sYYs LI

239 53 .10-.

19

9YYNN NN NIIPNY 3939 Y11 NOIY YIRS NN .1V

Yva .20-.

90 MY NDOYNN NTITN 913997 1IN NVIY

24

V

244 243 242 241 290 Y199 25-.

67

5% XYY M5, a2 CVA 1o N ,EAD-N nmy X aph nan Yy mownn nownn 09w CVA-N Toan R3¢

-7 TN PORPIAN TINND PN 71932 191 XD DVA qwnd . pnnn 11932 1Dnw (DVA) n2I1na 7ayn mnxnn v

Ao DVA Sw »52 o EAD-n nand nyapd wnny 1aw CVA
Sva
Sva
Sva
Sva
Sva
Sva

239

240

241

242

243

244
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D»PY 2N YTH TY 2953 DY OINIYUNRN NP0 NN NPNONY Y TD MNNVIIAL WHRNWNM INPIA TINN .68
NNNVIAN ITHY> PN MNNVLIIN NYIVD 12N DIV D XTND NN DY D»NNY OO
INIAYRN N0 NNNSNA POIWN T P92 10NV 293 NPLAVN MNXTND DIIRNNN ONIPNI

mvIILYN HVwn VI

N MNPOY OIN ; (OTC) PAYTY 92YN OMINIY PN TR MVLITIVDN NVIVN NN DYDY ) .69
TOITIVON NYWNN 29D) NDYNN DIID /T P92 VNN NDVY DN P (SFTS) TIY MM
: NI J9INA YAPI N DI .DIDP TIVN 93 71932 12wN> EAD -N DI IN ORIYN ND0D

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

:IUND
SIOTT,NMNNYIA 2D 29D T TN DY MIVP TIVN TINA MXPOYN 7N DY quwn pvwn 7y = CMV

i NPOY SY QLN Pwn 7Y XINCMV; qwry ,CMV = ZCMVi

CMCiwno ,CMC = ZCMC, NHIT,HIVDP TIWND NSPINY PNVIAN YW qUIVN Pvn Ty = CMC
|

1 PNVLYIN Y LIV PIVA TIY KIN

POY PIINN OPTIN

NV PISPN OPTIN = I
DAY N0 MNIMNY DINNXIN YN NTN MIYN .DPMIPIS I IIWN INNN OPTIN = j
NODIAN MMHYY 10 1120 NN HAPY 7D DXTHNH DNNIDA NIV NP PY 1NN

DUNN DTN

25 NTN TIWND 0N i 770 N0 NS = RPTIj

J N TIN5 0N NNYIAN N YN = RPCij

25 NN TINT OMIOINRIYND NN M 0Tpn = CCFj
.(scaling) >Mmp>9 pn VNI = R

IO Y0 T TED 10DV NINVIAT ;121N )DOD YT TN DAPMIY PINVIID

703 PYDY 146 PYD 19D, MPYWIN ONINA TOMIIYY PNNVLIAD Hann NOITHIVON DY) 19NN NHVLIA
INIUNR N0 NNNAN 1YY ,208 1901 PPN ORPIA DM IRNND

THONG.1 : NDD NPYD WIDYS 191> NHNION YV OMIPHN ¥I0NI NIPIN NNN 937 Y Nrona (forward) nnTpN NN nonTs 24
SOIPRN YN TP NV NN .3 ,N7ONI TP PNV NN .2 NN N0

NN MY 5V PN POIN NN G002 10V 99NN MRPOY N (forward) nnTpx »1Ina 921w nnana ysann Syon 2%
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J(forward) NRTPNX NN NID) MIN1D 1190 939179 Hya ,0TC PabTY 9ayn 1IN NPODY IWNRD
(MHIND I I ,N7IN IND) Y0NS PYIN HYW NAYNNN NN NNPVIN (9NN NN I YTNY NN
199NN MNMVNN MNPOY .(payment leg) DIDWNN DX XIPI ©WYVNN DY PHNN ,DIDWN THD

(25N »yw Dy (forward) NHTPR NHIN IX NI 99NN NPOY D) DIVVYN TN DIVYN DV
,MTIN2 D950D1NN VI OIMDYNN 1D MIAINN DIVYNN D)7 .0VYN DX PNYN MIAIIN
DOYNNY INY MNPIZ THOHND ,TYNNA DOXUMNMONN DXIYINI .APOYN DY MNPYIN DIDDN MIAD
INVI INPID TOIND .MVN NINP NIV NINY DY DWN I0X712 DIVIN NN NPV N0N
(1°2>9 99NN MINPOY 1)) YAVNN ININI MDIPIN DIVWN YD) > NN MIAININN MNRPOYIL HOVD

NONNNN NPOYN HY DIN> DIYYNN D)7 DIV .NONINN NNNX NPOYD

NPIN DN DIDVID DOWHRVNN D1DIVIN DIPYINN JNAY MNP N0 D919 MY NINPDY
TN TIVNL N0 NMXNNT 1NN, MINK MNND X MIP> MOND,ANT (NI >TTH M1AD)
959 .(MINK NP> MONM ANT MAID) NNNDN DY IN (MMIND TT0 IN) NMINN DY DIXNNN
DN .17 MYOYH DIRNNN T TIVNL 11227 N0 NN NNN VN NMNPOYI DHYWNN
DUMDIN YAVNA PTN WY )NDD NMXITIAY D) NN NPOYN,XIN ¥IVNI NP DIVYNN DI

112) 2N PWIN KIN NPOYY DIDIAD WHYND PYWIND 1NIY IINDD NP0 DX9179 MY NMINPDY
2INN PYIN P2 NN NNX P10 NN TYRD NI N0 NPNITIHT 191D (MNXNIN IN NN
MNPVIANN MINMY PO P9I MOYD MXPOY .OWWYNN D) NIY NIDN NID NI
29 NP0 NMXINT 19N (PN Myw DY (forward) NHnTPN 1IN M29Y) DYYN TN DYYN
2NN YN ,IT YAVNI 1P NPOYY DIDID WNRYNN 2NN PYIN DX .DYYNN ODXI NNN YD
939,91 ¥2VN2 NIPI OWYNN YT OX SVMDIN YIVN PION WY NPV NNHNAD NN
EAD -n X NOWUNN DI .Z47NT ¥yaUN1A PAOYN IYY )NID NP NN D) NN DVWNN

.0AN NN (basis swap) 11°2>7 002 )2 NAYNN NHIND NNPIND

NINOIND NP0 579179 NOYA NPOYN NON NN DTN, 2IN YPWIN 7291 DX PYWINN D3O
D015 DYVWNWYNN DMDIIN DIXPWINM DY (NN 219D PIVN PNN) YDVPAND NDNPYIN TIVN
NN DY HIMIPNRN YAVNID YIMNY INNRD (MINND MIID) NPOYY

MNPYIN TN NIN PNDN IMONY DTN, MXPOYN 992 DIPWN DX 2IN PYOND IUNI
YAV YIMNY INKD ,(INYIN DIIDN M) WIN DIVY IVININ PNVYN DV YDVPIND
NNRNNA,DIVYNN 939 IN 2NN PYIN DY DRMND KN7NNA DI ,NNIIN DY I0IPNRN

.70

71

72

73

74

111200 NYNNMS YISYS 191> NN YW IMIPHNN ¥avna N1PIN NNX 91 oy nrona (forward) nnTpx NN, NNNTY
DDIPNRN YIVHNI NI NP0 NN .3 ,N7DN N PX1 PIPD NN .2 ,N70NI NP0 NN
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NN PYWIN SV NPYIN TN XN (CDS) MXIWN DU 9ONN NPOYN N1DP0N NP DTN
.CDS -n npoy SV y1295 NOPNN NINA D901 NPOYY DI0ID Wnvnn

=Y NPSNN MIAID) MIND IPRY N0 9291719 Hya OTC PAYTY 92¥H 10 NP0 NN TN

D02 WNWND YDINAN PWINN DY YDVPAND NIPYIN TIVN YW XNOTN TIVD MV (swaptions
.NPOYY DYD2 VNIYN 1IN PYON 1AV N1IPN2 VYD ,NPOYD

S) NPNIN M) INOMD IORY N D919 Hya OTC padTy Nayn 9w Sv Npna
YN HTN,DIVYN DX IN IN PYIN NIN NPOYD D02 wRwnNn PYINNYI (Swaptions
237 IN O0IAN PYINN DY YDVPIRN NIVPYIN TN OV RNDTN TIWO NV 7PN NION

.DYYNN D37 IN IND PWIN DY OXMND N7’NNA D90 ,DIYWNN

NIPON NP T NN VAPY >TI VN0 MOLINNNN MXRNDNI YINY MWYY XY INDIL TINN
:NOY Y201 NN

: 2N YPYON LYNY DY PYOINN HID N

ov

Pretp = YDUPANN NPYIN TIWN HY RADTN TIV IR DOPAND IPYIN TIVD

TUND

MONMNND YHWNN YIVNI XV ,NPOYY DD WNRWND PYIND PN Pref

N2V NPOY SV NIPNI ; TIXIIND PN : TPNIN TV NIPNII) Y0390 PYINN TIY v
(MNY ©I0IN PYWIN TIY : 2INNIT NI 2PN

V -3 ¥2097 1NN RV ,NPOYY DDA WHWNN PYWINT PHN p

: MNPOYN Y92 OHYN Y90 21N PYonh ial
IN,ONNND HD7NNA DI YDVPIRD NVPYIN TIVN
DN NN DD NPYI TIVA RNDTN TIY

ov

or

IUND

NOYA NPOY DY NIPNI; TPNDIND NN : FPNNIN HY 19PN2) Y0IIN PYINN TIY v
,DVUNN DX T N NPOYY DY02 wNRvNn PYIND TIY IR 1D N9
(NINNN2

2N NYVY r

.75

.76

77

.78
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2Y MONMNNN YIVNI NN DX PHNY YW MONPNNN YIVN IPNRY YIVNI 1IPI V ONX
DOMDIN PONN WA NN T

DY20N DY LINNN TIVN DX AYND YW NT) TIVND D37 .NT) 1IIYNY INDIPY N1DP0N NP
NI 7I0) )12PD NN KIPI NTOVNTIN DI IDIAPMVY NDON NP DY SUNMIND
N2 19IN2 NN

| Z RPT,; — Z RPC, |
i |

.Y NADIA 69 YD MYINN NMINNDIIA

YIYN DWW TIND TNNRD 19N THI) PRIV N0 DY 2N YPYINHD NIYINN NI NP
9N TWND T 297890 1NDYD YD MNDN 2IN PWIN .DNXPHN MYV I TN DD 2y ND)
9177 AINNNY 711(311) Ty 710 D9O¥02 NININN 29 DY NV NN 1.6 NYWA NN NYIT POY
Y7 299¥N DNIND IXPY DIYWN XDXIN NMIYINT N NYY NPT 208 1901 PPN NP
2> NP LTI XA 11DPD DY 1IN YPYINNI Nd2X 112D NPT MNP DIMONRY
VT YN DNIND N DY INPY PNVIID YTIN TSN IO VAPV DMODI MNTPIN MYINN
VTN IIIYN NYY . TINI 297890 117D Y 21N YPYINN NP 1D NPNTID MNP )IINY
: DNPIVIIP NIV DY NPT DY DIITHININ YIVN 530
I NYY IR (NDYNN) MNDI DY NPT NYY - MONMNND NN MWV DY PR (i)
ANYOD NN
IN,DNY YNND MY P2 ,MIVN NN - M7 NNIXND MPTN IN NV 1Mpnn D> (i)
DMV WNNN NYYNY

1 nYav0
205 H2Y 117259 P90 NPWNAY 9179) Y99v1
HY DIINY N399IV SV 15259 NPV MY IN IYI9Y N9IPNN NN
MONMNNY DIYNYN MM DOUNYN MM 52590 HINHN
mon»nny

X X MNS IN NNNX MY

X X DY WNN TV TONX MY NHyNY

X X DY WHNN NOYND

DIYVYN )7 110D) DIYWN 9)7 IN (N7 N2 NN 1ND) NPDYY D102 DIVNYNN 1IN 1PV
MONMNN NPT NPV TN NPDIN MY DN IWR (NPT GONN MIRPOY DY NTM) M2
,D°9050 PIY M NPNYYNN NN DIXIWN 1ND) PIVA 1PODIN MDD MY DX NN
YNIYNN NN NP DY NIXAN DIRNND TY 1IN TYN XN N2> NHORNN M (Swap rate
D020 WNRYNN NN PYIN SY N NI RO DY NNPNN NN ,NINK .MON»NND

.POYN YN NN ,DIPYN DX DY NIPNIA L POND IN,NPOYD

.79

.80

.81
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DY025 WHYNN MONMNND 2IN PYWIN DY 229310 D30 TAN T TIVN YR’ INPIAN TINND
.(CDS) »NXIWN Hvd 9onn NpoyYY

11NT L7112 YN0 N1DPD DY 1IN PYWIN DY 229310 DI TANX T TIVN ¥2AP? IRPIAN TIRNN
NDP0Y MVYITIVON NTTIRN NVIVW A NN 1.60 -1 NN PYY NIND )INN NYIITY 2N PYWON
D90 MNTPAY TWNI PN NXIN .208 19D PPN IRPIA DINI ARNND 710 PYDA M WY
YINID 112D 1IN DIPVWNY NIDNNN YTNN TID PR TIY DD NNIY, PNV YTIN TSD 1100V
,INTY) 112D YNID NDPD XWYNT 1IN PWIND MINN DIVWN DI IUNRD Y19 DIVY T
990 TAN T TN IN D) YAP» L(N7IND HMNIN NNX D)7 0y total return swap b¥ NpNa
T TIVD INMND MEPNY 1IN OPRPIA DITIRN .MONMNND WHWNN 2IN PYIN SY PPN
MONMNNY DWNWNN 2N PYWIND IN ONDN 279310 DY 1IN YPYINND NIYIND NP NP

.CDS njpoyb 90210 DYWNYNN IN DAY NN DIDYN Y)Y 229301 ININ DY

NP MONK NP D) NPOYY DDA DIWHYNRN 1IN P PYIN DINRY D1DINY DIPYIN
IN DT DXPYWIN 12T DN P TR T 39990 DNIND DI¥PIN (DINK DXPYWIN IN MNND
: NIN 19IN YAPI DXPWIN P PRTN 0T

291010 NI TTN .P29INN IMN T DY IPANNVY TN ON DINDIT DIXPWIN NN PIYD .
T79) PY9ID

NP> MONN T .NINNN NN DY DXPYIN DN OMIT DXPWIN NP> MONN PNYD o
NTI9) NP> NONND HNVN

290D MNND TTH .NNNDN NN DY DXPYWIN 0N OIMNT DXPWIN ,MNIND PIYD o
779 NINDD

DY MYV AN YPI9 DNIND NMDNMNNN NPOON MAINY NPIOT ,DNYN NYININ IO .
LDMNT DYPWIND 1AVN MYV 24 DY N9 DIV MIYYD NIND IN

SY PMIPION TPINVP NDN ,NTH TIVHN VI NP NN DY HMIND INIYND NN DTPN
1Y NADID 88 Ty 86 DIAPYDI NNITHIND NN TN

D02 DXVNHWYNN PN YY) 1IN YPYIN DIRY D1DINI DX PWINT IRIYND 1IN MITPN
.2 19202 DI NMINPOYD

2 nbav
MINK MIND ANNMN M99 MOnN 7 ant "y
Manm vyNY) monun (ant vynb) 199N

(map>
10.0% 4% 8.5% 7.0% 5.0% 2.5%

.82

.83

.84

.85

.86
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A YAPYTI DIN N PPYINH NPO NP NAY IRIUND NN MDTPN

YPNAD 12D YHYA MOUNMNNY 1IN PYINH IN 2N PYINND NP0 NPITY NN 0.6 .
Na)mb)

N2°0 DY) CDS NHIND D02 WNRvNn ,MON»NND 21N PYINND NP0 NN NN 0.3 )
A RLN )

.DMPNN A2 INK 0.2 °

INPY DY NPIMLVPN I NNN GRD DY OPRY OTC PaYTY 72yn O DY D0 »PYIN
MY OIRIYND NINN OTPN DOXNND W .DX0IN PYIN DY MINVP D30 D719 NT) YYD
0 NDXON NN DY OINNX 10 DY

NN AP D127 IRPIAN TIRND PR 1M IUNR MINID 1IRY 112D 229179 MHOYI NINPOY NI
PIY DD PIA NPIYIN NN MIWYIIT NYIAP NIOVND NPONN T DY IWINY DT MYNNNI NNDTH
D>PYON HY DOTININ,PIV NP0 NPVITIVDN NYIIN MIVNY ITWVIRY DI1PYIN DY DIOTIN)
AP P00 DM”NHNAN DDTIND DY) NN DYMD TINNN DDPY NYINDIND PHND 1ITVINY
MXPOY NPNY NAMIVY ,D¥020 DXVNHYNN 1IN dPYINI MNPOYY DIYWN o)) HY NIpna
MNXPOY NIY .5TIND MYNNNI OXMNN N’NNN NN VAPY 91D INPIAN TIRNN PN 1OV
L PO9ND Y9Y 19N INIYND 19HNN MDTPN NN P10 NN DTN NN YR’ NPOND ION
DN 701 XY DIVP .IPNONN NOWNN NVIVWI WNNYND TIRNNND ¥INTY MUY NPann
NTTIAN NPOYN NN D0 TWUN HIVP TIVN DMPI1DIRI WaAP» EAD -N X NPWNN DD ,MINNX

70

.1.4 -5 yap) (XVI) B >MP 9N MPNN VNI

NN NAYYNN NVIY
TV TN MRPOY ; 7292 (OTC) PadTD 92y1n DN DY HMN NNINN NYNN NOVIY
JT P99 DY YyaApIw NVY MM (SFTS)

Sva

TV OT DY TPNDNN NONYN MOY NX AWND IRPIAN TIRNN DY ,1PNINN NHVYNN NVOW 295
DTPN POV 19N INND ,NNTNNRA TN XIY HHIN MNONN NOYNNY T ,PIY NN DN
IND YN NN TYNRD NYTAYN TPHNONIVIN NYWNN NN WY »15 (add-on”) »naoin’n
NYOWYNN NV 135 NON DXPYWIN DY IRIUNR TIV-NNY DID0 NX 2WND 1IN DY D DI0MN

: IN DID0Y ONPIAN TINNN DY ,NPNONN

.87

.88

.89

.90

Vi
91

.92

.92(1)
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T ONOY DN DI DV ("PIV NNY PIYY” MYNNINI 2ApNNnN) NONYN MDY O o
TN ;0N

TINYIN YIPN D10 DI0A HY NAVINHDN PRIYNRD IITNY NPHNONIVIG NPWN DY DIOD o
: TIN2N NY20N Y92 )WY NNPNN NINPY DXNNA NIXININ I1DID YTNN TSN PPN DY

mIno mMHaP Maomn n»m N0 YV
MINN ant vyny anm n*’9
10.0% 7.0% 6.0% 1.0% 0.0% NS X INN MY
12.0% 7.0% 8.0% 5.0% 0.5% TV NNN MY DyN
[=220 %A 2A1
15.0% 8.0% 10.0% 7.5% 1.5% DNV VNN DN
:TMIYN

N2 MINNY DIMOYNN 190N 1095 OMNTPNN ,)IPN DY MAYNN 1901 DY DMIN2

1IN DXYIAPN DIYYNN XIPINNY DXNNA YIN NYIN) DIVY NOWNY Td DNIAN DMINI
LYAPIY DI OMND DIX 7P NN DY PIVN MNMYY N1 19N DN DININM
SV NIPNA .NIN DIVNN PINNY TY NINIY NDPND TNV 7PIN DYDY NMPNN NI
,2O¥9 DNPIVIP DTN ,NNN NIV NOVIND )IYPAY NMPN NN’ YOYa MDA SNIN

.0.5% 1 NN RY NODINN DTPN

D011 DPNRY DINIT DN OTINT MYIN NVNNN,GONN MNRPOY ,(forward) NRTPNX 1IN
JTMINK MIINDI 129107 NXIVNN MTINYN NNN NI

NTM) MI/NTMI NI GONN NMIRPOY NIY NIINIKIVID MTNY INIUN NOWN 2IWNY PN
NN TIWNVWNN DIIY D02 DY PN TR TANIN NONX DIINA IXRIYND NOWNN ; TN yavna
TIRND PTY DY ANV NPSNN 7I2Y THIONIKIVID MHITNY INIYUN NOWN 2WND PN .7

ONPIN

5Y SNINN NIDINND DTPN NPT TTI/HPY NON MRPOY DY DNNY YWY NADINN DTPN
P2 MINPOY

(NP N9 - HYNID) NINPOY IND NYN MIADNNN MNPDY DY H>NNY WY NODINND DTPN
.DMIYAND NODIND DTPNI MY PN M2 NODIND DTPN MY

ND) DPDUPOND DNPYIN DMIDDN DY IDDANY MODIND MDD ¥ XTIV DOPIAN HY NPON
2N MIAPYZ DTN N GNNN NN NIPYIN DIDONY NIPNL .OMPYIN DIMOON DY
NOOYNN NN TINND DI YDVPINN NPYIN DIV DYRPIAN DITINNN WHNY ,NPOYN

JPONONIVION TITINYN

1

.92(ii)
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703 9y01) 146 PYDI TTHNIND NMNNVLI PH2 NNN MYIITA NOPN DAPD IRV INPIA TINRN
TIRNN OYPHY T PHIN MNNVLIIL NIONY NVIWN .208 1901 PPN IXRPIA DI INNNY
INIUN N0 N1AY IRPIAN

MY 91 ONIUN NN MNPOY NAY EAD -N IN T TS DY IXIUN )12DY N9PWNN DIDD
TONIXIVIY NVYND NODIND PNTPN MYSNNI XVIN ,INDNY PXNa (single name) N
.208 1901 PPN ONRPIA DI ANNNY 707 PYDA DIWIAPN MTDNY

MITNY DINVN NN DINND W PRPIAN PPN MITIHN MDYN 1PI2 PN MYT NN NIAPY TN DY
LDYPYIOIRIUN I Y PYIN HY 1T INIINA YAPIV INIUN

21901 9INY,(HWID NYNRIN NPOY D) HWI N0 PN N -1 TAID THOYW OINIUN I TUND
.208 1901 PPN MXPIA DN’ RN DY 708 PyDa MIAPN

.93

.94

.95

.96

PTINIT PP

2NN NOPY NT (bilateral netting) 498-97 HP DY INON DX NTOPA NYPY DINI NTN
J(forward) NMITPR MXRPOY DY RIND NNVN I TN 0T TS ININ TN VI 1NN XY IV)
DRV 7O NTIVIND NTYNN 248001 D PYWINI DIDYT DIVIN NPINN NPT NY MNXPOY
DOXVIN P2 PN DR PNND MDD (YD MIvY IN) Ny (failed) Dwow >3 18 Sw prand
NN T2 XYY HYOW Y TIN T8N NIV DONIND NN TI9D VT P399 IMNY D122 11PN Piany

DT TN IMNI DN NIX0N DV MLPN NPNN KD ,INNVY DPRY DN

: NN NMIION MTVNY YD DIDIN DYDY NNINRN NND

,(novation) NY12»NNN NATNND MNAN MNPDY P2 1TPY DINRWYI PP OORPII D TIND - (N)
TRIND PN TIY DN PN YAV PADY IOV ¥ TH) TXD INPIA TIND P2 MIAYNNN DI MAdY
YNINN ,DOPVAVNY TI,TIY O ININDY YIVNN ININ NMAPNNNN TN I DY MVMVIN
NTIP VN NMI1NNNY NN TN DI DY NANN

GPN YTIS-YT NIVPY TON HY NN D9 DY MNPDY 1Y D) DINYI OORPIL OOTIND (2)
NMIPNNN NAONN DY MINK MM MY 20 (K) YOP PYDI MDIIN IPRY VIV

.(novation)

299173 1 YD NPONN YW INYT IR NNY IRPIAN TIRNN WIT ,(2) 1)1 (N),Dpnn»va ()

.96(i)

.96(ii)

S¥H0I2 AMPNNNNY INKRND PNNN NNDN 151 KXY, NPNY MPIID HY 519NN NMLY DX PLPNY TYNY ,DXMHYN P DDP
LTYT DY TON MYIVIN JOINR YTNN TSN

NN NI Yy DNYSD DXADN DYTYN DOWITI DX NPANT Y27 ,1994 91 9D 1930 96(ii) 9yDa IxINNd DOON DNV DIPNI
A9N9 MNP MYIITA T DIDNN O INYT NN

249
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95 NN NDINN NN NVIYN MAMNNN NP YN TN DY VP 00N N INDN - (i)
P TN DYDY NIND IN DAPY MIDTN INPIZ THINND XNNY 19INT,MDIDON NINPOYN
MNPOY YW DMDOHYM DMIAVPNN PIYD DIWIWNN DXIIYN YW V) DIDDN NN
MDONN NNX APY PIMIAPNND NN TID RY YT TS IMNY NIPNI DY MTNHA
; TIMT MY IN P19 937 NVOWI DV : NINIAN

LLAVYN JNINY THRYY PIYNIY NIPNA IO, MIPRINI MAIND NPVIVN NYT AN (ii)
NI IRPIAN TIRNN NDOYN 1D INYD NPVLINDIN NPOTNN NMIVIN LAVNN SN2
79 9y 10) D1OD
S NI MY NANWNY NIPN LI O THN TSN DY 1AW VIDYND DINNL PIND .

s IMYYN NNPIN 1Y DIDWN DINN PIN D) T TN

1Y ; MMVLIIN MNPOYN 22X0 HNN PIND »
2192 NP NN YNIAZ YT OXWINTN DIDN X NN 932200 DN PINn »
OLAYH NPNXID HYA PNV NON N NN DI NPNY TN NYTH INN NN
YD DNN NN NN XN 12 DNIDNN DINNA IINPN 1PN
NN NOVIYNN NDIPN YT DY 1IN VNI X9 DY NN NVIVYNN NYTH NN
JOIND NPVLINDIN NPNON D92 HAVHN PVIAVN PITN NN N NNPIN DY ONXN
Npja)h)a)
VIDWN MINN DD DY DNPPIN Y9 DY NOINR-12 DIVPN YD YIDNWND 2N ,NPONN
;2509905

YTON HY D1VIYNT DTPIMINND YD NTND YTYNY DM DD P OINPIAN TIRND  (iii)
L1 P NP0 DYHNIN OVINDIN PINA OMIY DY NMTWAND NS NN DPPN
N118 PYDI MNNIND ,MINN NPVIYN MPPD NN

TIVN2 NPOYN N9ON DIV D NTND DMIONY DD DN P ONPIAN TIRND  (iv)
DWYIAPN DIPIVNIPN DY MNYD NPLAVH NYT NN NYYI) NPOY NN ,NIVPN
20

PMNIVYIL DOWITIN DXINONN I NN NNY ORPIAN TIRNN - (V)

NN MYIT DIWN MIVLNY NP DPWI P KY (Walkaway) !9 Y93y ©Y9I0nN DININ .94(iii)
, 7292 D521 DYNYYN NPID DY NOW YT T8O NNN ONIN NI VI PYD T RN 29D

03 INDN NYYND XIN DWIDN TSN DR IDANR ,DVIDN TN MDD 59D OMOUN 9IPIY KD IN
Moy DIDDI AVIND YTTN-IT DPPa (forward) NOTPNR HWNY ,MINPDY )2 ORIUX NOWN .96(iv)
NADIN TP 22PN DN ,PIVN 1NN TWIWNN (MXPOYN 21991 S¥ NoNYN MSY) 10 NoNWN
YSINND MY MNN (Aned DINIPNN MIRPOYY NIDIND .NMPYIN ©OIN 1IP DY NOOINN

MNIN IND NY DIVDPN DION N NHIND ,NTR NMX OPIN 9 DY NHIND MAIN 22)D YISNWN KXY 19N DXNPININ TN OX ,TN 250
TPMIPY NAVNN NINPY DIV THIOYW DITTIN IO TN NI G MY
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NONYN MDY PaY OND NHRMND VI NN 25(Acress) TV NODINN DY DHPIVNN
MYSNNI NN XV 1M (NGR) YV PNOPN NONYN MOYD ,1APN OX VI NPNONN
: INAN DNONN

ANet =0.4x Abross+ 0.6x NGR x AGross
:IWUND

15012 MNAIN MNXPOYY 10N NONYN MDY NNIIPON VI NoNYN MYy NN = NGR
232P0avn DYYIN DNININ NIVP

NOW MINPOYN DY NTD NNT MM 1T INONA IV MODIND DY D>NND v (scale) Ypnn oTpn
DTPN NN INAY PYHD NPONN .NT NIDIY 96 Ty 91 DIYDI VNN VP IYIOIN

TTNYN MONOXIVIN NPVYNN 2N MIVND . JMNODN NN NPVIND YT MODINN DY NPNN
OOIN PON My Dy (forward) NNTPNX 1IN DY NIPNI NP XTI T PI2ORIYN )NDDY
YOI OXNAPNID ITHN NIPYI 1P ,D20IMINNI HRND TIV-NNY TMIPYIN )IPn DNAY DIIT
P2 NVPY NN TIY NON .NMIYAVNN I TR DI TIVN M) TN DI DN DNYPI TINY
TIONINIVION NOWNN NN POPY TIY DY INMNI DN DNYPH TMNY YIVNH IMNXI 01N
JPNONN NYYNN NN DX 1D NITPNYN

.96(v)

N0 250y

DNNNA NN OO0 HOPYH POY PRIYNRD TIV-1NY DIDIDDN NN AWN? IXRPIAN TINRNNY INKRD
NNON DY HOUNRIN THONA I2TN NYYI NIV TITN NNINA YTIN TSN TONWN MORY DINLPD
D2IN2 NTYY .DXPYI NNV NMATY OT DY MANNN MAWND ONYA NOPY M0 ) DAY
MO NN NNYYY NAYN NON DIPNYI DANNYNN DY INIURD MIN INX 21PN DIPYN
OYT) IN NYSINN OXIYND MR DYIN DY NIPNA NPON MOpWN NOTIN DY ONnD

Rubaivhipnl

.96(Vi)

NADIND MITPHNA DIPIN TIWN DIDD NYAON YT DY DXAVINKN) DMVION NIDINT MMV HY HUNIIN DIDY MY A

251

Gross

STRROTIY TS DY IP0AWN DXIN 1IVP M0O0N2 MYY2IN MNPOYN 92 5 (MY NaDY 92(i) Y02 DXONONN DIPRNDN

91D T TN 5D o1 by ¥y NGR-n 2won

252
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INIYN )NDD - MVITVON NYNN - NN MO DTN

ININY
: TPNONN NOWNN DY 9 DY OTH) TN DY INIUN NP0 IWOND T .N96
9N 921 YPIN IV NNAVYNNN DIDN NNN DN T T8 DY OOXNIN 4 Prad
LDOVTIN 3 TV NNOYID TYINY 91T /N0 1.53 NNINN PN /D 1 0MIpY mpny npoy - .1
TIN TV NNYID TYINY 91T /N0 1.5 NN YPN /NI 1 NPoD Ny npoy - .2
LDOVUTIN 3 TIYa NNIYID TYIMVY AT /N 0.6 NNHN YN /N 0.4 NPONY MNY Npoy .3
DMV TIYA INYID TINY I0VT /N0 1.6 NNHDN YR D 1 1RO PNy NPpoy - .4
NP2V DN NINPOYN DY IV I ,4 = DPY/ANT NYY 1.6 = 99V PN NI1YY
CCR Max Add_on mby o1pn 9PN DT | NPy
APOYY | (MTM,0) MNonwn | NaDINN Y95 | NIPIY YaLVNN)
NN (o%va) (9PN '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 v

ORI DY) DN DD

AWIND VI NNIAYNND NIDNT MIAYNNN RID YT TN PIIONIYN )10 DIDD wN
TN MRPOYN YW CCR 7Y Y5 DY >uNmIN DD

.MAX(MTM,0)+ Add _on = nTma npoy 5w CCR Ty

JPN 314,125 :H0) NNIAYNNN MIODN MAVNNN ROD YT TS 172 INIYN DD DOV
.2,010,400 : ©¥opva
DIV AVIND VI NNAVNNN YNODN MIAYNNN TIN YT TS PH2OXIYN N0 1N

. Ayt PODINA MNPOYN Y5 S 10) (MTM) PNIIN NINWN MY

87,400 = Y03 (MTM) 1PN3DN NPONWN MY

:INONN 97y A 2IWN

Asross= 73,125

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

Ay = 0.4x 73125+ 0.6 % 0.36 x 73125 = 45,045

YN 132,445 = 87,400 +45,045 : (CCR) »12) TS )2 XNIUNN )12°0 U1 TO
.847,648 : ©OpvI

AP IIPY 1N 199 DT NI 96(V) PYDIY DININD NI 3 -1 1 MNXPOY 2080 NPT
12) NYAV NNY YW VPN TV DY YT T ONIYN NP NN AWNY 101 ,NT NIpPNRa
SIVPN INRD MIRPOYN

(1)

(2)
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CCR Max Add on mby o1Pn NOYPH | 2P Ty npoy
nPoyy (MTM,0) B NYonvn | NoOINN ¥999 yavnn)
NN (D%wa) MY
(MTM) (N NN
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 87,400 209

NGR = 0.45 M npna

JPN 130,391 : IRNINND NN 223 (CCR) » 71 T PIAIORIURD NP0 D T HY wHinmn 2N
834,504 : ©>opwa

:TPVITIVON NYNN I DY YN T HYOIRIUN 120 IWND NPT

296

:NPHN

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

MAYNNN DI0N NN MNNN TANX THI T OY MNPOY 5 OXPIIIN I9YT ¥ya0N2 NNTHN P20
PNV 19202 MLVLNANN VI
;2NN MY

,00V 8 HY ORMN 17NN DAPNN T ,A9YT N 80 - 1PN TN - (IRS) NNHWNIN NPOYa
TND 0N 550 $ 727 TN TN NNYI (80*8) 640 HY DIIDA NIPD NN : 199
N0 XN .-0.25 SW ORMN N7NN DY TR 1P TIY IMN DY NPOY NMN ¥ DOWNN

NN YN MINS HY N9YPNY $ 17257 YN TIvna Nnw (-0.25+%80) -20 Dv D100

IRPOYN AN MNYI NDIT 1IN

P2 KN TIDP IWIRNN NTH TIWN 99IW 1IN TINNDN NI TN 932 NPHNON
DN NPPIY 1A NPYI

TOVN2 NPIOTION MDD DY VININD TIVD NI TN D35 VI NIO M VN
TN

NTHN TN OV NINNN OTPNA NTN TIVH DY IVI 112D NN NYAON
MNPOYN PPN 93 DY ONON TIY 2N
(6) -9 (5) : aY DMOPNN NN

.1.4 -2 (7) v Y9N

(1)

(2)
(3)

(4)

(5)
(6)
)
(8)
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CVA 1950 13 n nxspn VI

Dy DDINNA WAPIV PTH TS DY ORIUN )NDDN MYANN DY 120 1 NN MO qona .97
NN ARYPN POIND OXRPIAN TIRNN DY PRIVN 120D IRB -n nwr Sy X mOITIVON NN
Y1) TN DY M9 120 PHa (mark-to-market losses) P MY 7YY Y1095 1197010 NDIY
NN NRSPN (OTC) PadTY 9ayn 0y ,(Credit Value Adjustments -5 DY 19N D*T0D971)
2N YNNWYND ORPIAN TIRND IWIN DAY NWND NIOA ,1oNY VN awvinn CVA i
ND ONPIAN TIRND IPNAD NI MYV NDY0) T T DY OIRIUN N0 1P)H2 NN MIRSPN
M P MIRPOY (i) -1 ; (CCP) 219790 >0 T8 DY MNPOY (i) 1T )N NXR¥PNA 91995 v
MYaNN MXXPIAN TIXNN ¥ CVA » 10902 MOWNNY YIP NPONN 19 OX NONX L(SFTS) Ty
MnN N SFTs MINPOYN

2 NYW NIDY X252VaR 571 ow»Y MYWN) IMM DYW»D MR IDDIPY DPNRPIA DI TIND N
CVA 12205 nnTRNN NN NRSPN : 2N MR Y9N0

ool 98

.)252 2252 7\33 .99

J2525va 100

bva 101

Hva 102

DJva 1103

CVA 19°0 152 MOUITIVD NN NRIPN : DINN OYRPIL DI TIND A

: TIN2N DNDNY DOXNNA PXNN PI2 PN IRSPN AVND ORPIAN TIRNN DY 104

K=233h. ]v.'|r20,5.wl. (M, -EADP" —M[*B,}-3" w,, -M,, B, | +30.75.w? (M, -EADF® —m"=*=B,}

.‘7\93 N252

.5033252

.'3\33 2252

b\):l 7252
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:IUND
.1 =h (M 5 M7 N12) MWS ND0N PN NN h o

NYaVN TARD NN NPND 1N 77 YT T 217 YT TN ONPNN DPWNn XN Wi o
PR T TND AUNRD 9ND MY VNN NOY MNNNN NPT DY DOINNL Wi DOPYNN
TUND LINK YT TND 2% DY), TIND NINW Y TN TXD 1.5% DY T Wi 9pwnm N8N N7
DINY IWAND PIAN NPT ONX NONX ,1% DY TY> Wi DpWnm MIRIY P13 NIN OTH) T8N

AT ARNND 60 PYDI INITIND - /P27 T PNIYD INY TN Hpwn

5915 ,(15¢ NVPN 297V AMIY NNJIDN) 7ir YT T8 HY Ywa nya noYwnn NN EAD® o
NV X (SM) PLITHVLDN NVIVYN DY DMIPPN DYHIY DRNNA MNNVI NYSVN
MYMT 2N INPIAN TINNND WHINWN DAY Nwno oxnna ,(CEM) mnonn nowNn

: DN VIDOY T DY INNN NDOWNT DT XTI TS PI TN TN DY NI

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

DY222PN N »PWIM single name Non CDS » 1 1) v (notional) »yyan Tvn XN B; .
MPY> DXONMNNN - NNN TPXTING TN W DN ,DMI0I0N - WOV DINK (equivalent)

: DN YIDY O DY NN DY YY) TIY .CVA N0 NI DOWNUM i 1)) 18D

1—exp(— 0.05*M ihedge)
0.05* M, "

DYPYI P ,NT 1PN DONNM ,CVA N0 NNNON NIVND DOWNYNN DN P9
12195 0NN PX9INY NON»NNN CDS NPOY DX ,NINTY .M PYD 29-5y 1WN1 551D
N CDS -n I8 OTC -H T T8 D) NIPNA NXIN PXAIN IMN) PONPIL TIND DY ONONI
Pon5 CVA -1 oy NP nwd mnn 89 CDS npoy NN X ,CVA S¥ 110 Dnn
2NN

DYRY YT TS N0 "N HY 090N DIND Gpwd PX CVA -5 2nn NRspn 2wna
n"-to-default »om CDSs X (tranched CDSs) ©>72)91 CDSs , 75 .Mt vYYaNa ©™M5MN
.CVA »171)5 2wn 5 DYPWI DN

TINNN ONDN INN PYWIN D35 199Y> CVA -N NNONA DDNY DIPYWI DPRY DI NT)
1995 X9 CVA -5 NN NIRYPNA D050 D¥PWI DM OMP 1IN MIVNY IRPIAN
INPIAN THINNND Y PIY NP0 NN RPN IWN2

YN0 WRYM ,NNND WONY INY X TN CDS 1110 v NYnn M1y TN XN Bing
;DN WIDY T DY N N YPYY T .CVA 190
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1-exp(-0.05*M, )
0.05*M,
NN MM ORPIAN TIXRND DY ,PYUKI 2OV N T DY SN Hpwnin XN Wing o
19 DONNND (Wi) DPWNn NN 25591 D55 ONMDY DPTIND 2239910 DY DINNNN DINPTN
YINN N MYSNNA Wing 7720 DPYn NX MaPpY v Mv a5wa . oN0 M>a NINO
JDYURIN 2OWAIDIAPNIV DOPWNN DY DOPIVN

NAPN N NT 20T 717 YT T DY MRPOYN DY MDOPIRN NYIVIN NP NN M; J

YOHYN VIDIANA MNNI ,NMIRPOYN DY NPYIN TIVD DORNNA NOIPIVN  NYNINNN NYION

55 MIPNY Y21 XY M -N )Y NIVNY D9IN .204 PPN ORPIZ D) NXIND 320 Pyoa

NP MIAPO POY T TN IMNX 51 TON VP TIVNHN INY W ORPIA TINND DN .0V
ST99)2 VP TIVN DI 9N2Y DDOVPIN NV

M™% «B;  mPROM) Bi MPYT TIY DY NN PYIN YWY ZWPON NYPN NN M0 .
NP 790D MNP DN DD’

TTH DY NNX 7PN INY DV NIPN2 Mind™ NN TN DY IV NNMPN XIN Ming o
PN DY NIPYIN TIYD OXNNA NOOPIVN ,NYXINNT NV NNPN RN Ming , M)

DX 29890 CDS MyNNN1 ON N7 YW MIVAND Wonwno PONynn ONPI TIRN Y
591 T NIN T¥D MNINDY ,DPIaN YY NPand wRIM anda nnab ,CDS 771 mysnna
T2 NN DWY GoN MWT

TN TN T DY ORIYN NP0 NI wnawnn CDS 110 DY 23591 INNKN T T8 55 My
MPYIN TIWNN NNNAND NPT NYINL N L, (TTHIAIDPWYN 92) NT ITHI TN DRI NDPYIN
NPV NNMPN OY TN >TNN T8N DV (Bi) 1T MY NTID POX ON»NNDY CDS 710 Sv

STTRN DY NYPON NMPN DY NOODIINN
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N252. 57331 TSN YV ONNONN NPTN HY DXODI1IN MY MDA DOPYNIN

Spun N1
0.7% AAA
0.7% AA
0.8% A
1.0% BBB
2.0% BB
3.0% B

10.0% CcCC

.CVA -y CCR 19°0 132 nyNNN MNSPNN N 105

T2y CVA 12°0 12 PN AIRSPN W DYID N0 1)1 )INN NRIPN DY 917182 PO MY QYo
(outstanding EAD) EAD namw 799 25 DU ¥ . MNIYD TNYYN DMONINIVIY DYTOIN
MY CVA >0 1522 19195 )03 DIDDN NN 1PNY HWI 112D 1PHa NNN NIRYPNA NIODN
L, PYDA OND i dVMY DD DY DIWAWNN ,NT NIDIY 9 PYDIY MMV NPDY DRNNI
OVITIVON NVIVN 195 PN NRYPN? WX 7(CEM) 1PNONN NOPWNN NVXW 19D NN NRSPN”
MoDINN ,(CCR) YT T INIYN NP0 HYWA HWIN 11270 X2 NNN MIRIPNY MON»NN (SM)
18 95 by EAD-N n91> NN D951 GURD 0apnnn (RWAS) ©95pwnn 1o on Y02 Yy
NN 19D) MOY HNN ONRIYNRND N0 Hpwna NN ,SM X CEM mwn 19 Dy » 1

DM TNN OXTTNN DI SY D¥I9YN NX 0NN ,(IRB X MOITIVON

DYDDD Y2PI NN DPRPIZ DX PIRN N2Y (CCR) ¥ T8 7992 INIWN 1120 A2 N NNYPN TO
: DN DX NV

N (CEM) 11°N91N N9OPWNN NV YY DDIANNA ,0MTNN OXTTSN Y9 PIA PIN DRIPN O i
999 ANIWN 1120 IRPIAN TIRNN DYINRY NWNY DRNNI) (SM) NPOITILDN NVIWN DY
JNNNNA,69 IN 91 DYDY DNNNA DOYaAP) EADS -1 WK 070 T8

.104 9py0a NYapIv 295 CVA NP0 )2 NPVIVON PN DNSPR i

MWYS 113 ; 7252 NNNT NXIN PN ONIWN MNPTA widwn .Standard & Poor's Yv monosminmn 95 ywyy oon 1252
DYR MY TH0NI DNPTN ,TI0 JIWINY ONPN ORIYN MDIWNY DMINK DX TIND YW MOIYNI D) NNt VIDY
PNYN MOIYNY Y2 NTYNN DY NYIP I NITYN DXPYN
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012917 01 OY79N

DN N ;21399 Y1) T80 PMOVYN TN 0N PN P2NN NIN 2D NOVINY ININN IRPIT TINND
NOIYN NYNA 211 990N PPN OXPIA DI IRNN NNDNA .Y 390D TN T8I INDN PNINKRD
NNN MIYITI 92YHN 9T PN PITNND PHY DN DIPYI TN ONRPIZ TIRD ,NNN NIIOM MNMINI
MPYN MAIANY 390N YTIN T8N DI WYY INDHN MDD (N) ,NNNTY ,ON NYHNDININ
YTNN TNNY NI XY OINPIAN PINND DY INDNT MY NON ,IUND (2) IN AN MIDDN

N2 PYDIAY 7PYI AT T TN NITIN TRW 23N

,DONIND NP 7NN DIYONIN MNP MYSHNA,TIVND 2N ,NPODN 92N KON INPIL TIND
PHVLN NN NN ONN NN NIRVIN T YT TXY MOOWN TN NPININD NN NNI ON
MOOWNN NNXIND NHINN NNMDN IN THIONIXIVIG N TNY NYN DIVOIN 1T 159N . NINPOY 1IN
S5y VONYND IN PONND MNY XTI MMONND INA L,DNDD IPD NMIAYNNN PH2 NYTNY
T9IN IN HVID NN NPYONN 92N 12 NIPNL INK NPYON 92N DY MNIPY DY MITPN MIRPOY

WYPA5TND

MNINN MBYN MY ,0M157D OO T DXTTXD PMBOYN DI INN VI 21N MXRPIA TINN
YTAIN TN 92ND PAIINHDND NMIYINN MDYNI 1IN0 T T MYNNNI INDNHD IRXIND
VINVPPTN NTYND NN NIMIND JPOY NNT L0170 IPS MIIYN MDD D 230900

VIV 19IND NPIRNNDN

DYDY 1IN 1T NADID N2 PYD INTITIND ,PYWI 2170 T T DY IMD IXPIA TINN TUND
Y NADID 127 -1 126 DXDOYD IVINY W 1IRY 210 >TH) TN DY NIPNIA DY NI 125 Ty 110
NPT DN NIN I 2190 Y1) T8 NPNY 2709 21990 ¥ 1H) T8 )12 Y7010 DXVNHIN WYY TIiNa
DTN YT T 1IN PN 1Y MIXRPOY 1)2 PN MXPNID) PYNRND 1N, NINK YAP> DOPIAN DY
DYDY 297 31390 YN T ININD PI2N NOWN T NN MXPND W DOWTIN DYDY INRD .PYO

R NODID 127 -1 126

AX

.106

.107

.108

.109

PYD 91299 Y1) 18D NOYUN

NN MIPYN

ON

095U 01999 01 DITT8Y NPYON 93N NYYN (i)

SPYN DN POY IO PIIVND P 2190 YT T8 HYW NPDDN 92N YYD INDIA TIND TWUND
D>INDIN DI MXPOY ,0TC I 1)1 ,21791 YN T WY INDNN NOWND 2% HYW 1D
POY ,NINMPYY NPPDD XMW WIN NPODNN 12N TWND 0) (SFTS) Y7 11197 MINPOYY NDN22
PYIN ITIINN YN TN 290D NPOONN 12N DY INDND NOWND 2% D¥ 12D Spwn on»d
T2 OMNOUN APY XDV TOIN D DY MPON NN NMINAD NN NPYDNRN IIN TWUNRD NINNN

WY 910N TN TN 1AW VIR PIINPDY

.110
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NPVITIVON NYNA YIDY MYINNI T NIDIY ONNNA AWIN 1T INDN NYN 17)2 NOYNN DIID
21V TN DYWMN INPIAN TIRNN NMNX NWIHN DY NPIAPYL ,NPNONN NDYNTI NWNHI N
PPN ORPI2 M NXNNA T PI9I 3 PONY DRNNIN,PPOY DY NDMNIN MOMNNA 1N NOWNI
MaNHN MXPOY N2V 1 5INI2 IWYIAPIV 1120 NNNSND MVIY DY TN ,(187(i) Ty 145 DY) 203

252 MNNVIA
YNPIAN TINNN DS N2 NWNN 2IWIN NV IWNRD (margining) MNNVI2 NIVYNIA NNPY N

JINY DIVAND

TSN ONX IVUP RID) DY HY PRI NIDP DDA DY NPVIVN NAPIND I MIRPOY PIDPD TWUNRD
D»VIADIN OMNIND I DY NPONYN MDY TO ,237 NVIYI IX NV MDTN DY 2NN 1N YTIN

close-out ) P12°0N NY2 PPN OOYN OX VI NONY MDY AWIN> INDND NOWNN NYIAPY

2521510 DYYD HYIAPIV DNPIVIP DTN, 0V 1MV (netting sets

MXPOY DY NIPNA,203 PPN OXRPIA DI IRNND 174 PYD 00w 1210 ,19) 173 PyD o
N WO NoN

DTN NINPOY DY MIPNRa 1Y NADIY 96(iii) Ty 96(i) Pyo o

o2 o

master ) 7103 MIAYNNN DIDN” NNHNN NN DXD1D DPYY DXPYON DNON DIPON DHYON DN

DVP NMIDT PIDNN NNIVNNN DIDN 93 D105 N NN oNMNNY v (netting agreement

MAYNNNN MIO00NY NIIIND D100 ND ONPIAN DINNN OX N2 1Puavn NYIND NN

TN TORNYY NNIYNNND NTTIA NPOY D30 ONMNND ¥ 1ON DIXDYDIY DXHYIN NN DINMPN
NDNS MWN IWON

111

112

MMPYY NPYONI 293N Y MOUN (ii)

N2P0Y NWN 5512) MMPID PMDYN TN NN NXPY TNN NPODN 1IN S9N IXRPID TINN
INDNN DX NVIN NPODNN 12N ON WP KID PTIN 1T INDNA 12170 IR ,(ON¥IVID CVA
DYON NNPNA OND TN DY ,D9IN WO P3D90N Y TNN TSN PAD MPON P THNND D9 N
YN 290 DM IWN NPYDN MAN ,MPIDN MXPOYD TN NINPN (close-out period)
,DNPMNIPIY NYWN )2 )N NP ,NT NIDIT MITININNDN NYNONN NYNN DY) IN MHVITIVDN

: TIN2N N2V MNINRD OXNNA (scalar) 92991n2 EAD -n NY95N MYNNNI

9991 AN IO NNPN

113

.D»VITIVD DYMPXA PNV MTPN Y230 K151 -1 151 DIPYD NI,V
.(exchange traded derivatives) no1122 ©INDIN B BY DI IN PP 210N ,(EX) 1Y PN Nvnd
DMIN INYNS IV MPNTVLITIVD NTNNINN KXY DMIIIND DT DOITTN YT HY DINYINN NP MITONIY NI, NNY

277877 9noN2 OTC »50N2 HIDP MTONY DN IHVLITIVON NNIY

1252

1252

n252
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(Margin Period of Risk)

0.71 NINS IN DYPOY I’ 5
0.77 DPOY M b
0.84 Dpoy M7
0.89 DYPoYy M 8
0.95 Dpoy M 9
1 DPoY M 10

.D5P0Y 535 10 -1 DI¥P NN PNISD NNPNI WHRNWAY 1173 XY Nt 25Wa 9585 MIND MY

MMPY 5v Morwn (iii)

;PN 92N DY NMIPY INNIYOIRPI THINND IUND 114
DYOVN NPYONN IIN ,IDIDI) Y01 THNND DNON NPODN IIN MYSNNI NPOY yN¥an (1)
N ; (PWI MO T TN DY (offsetting transaction) Nyvpn NPOY

, PN NN NPVIANRN NPIDN 12N MYSNNI ,PYI MIIIN YT TS OY NPOYY ) (2)
YNV [ MINNNA WO 23IIIN YTNIN TID IN NPOONN 12N MIPON OIRPIAN TIRND NYN
: DINAN OININD MY DMNIMPNN ON,NT NIDIY 112 Ty 110 DYDI NNNY ONNNA

YTAIN TN ,MPY MINPOYI PYIN 21290 YN TN YT DY MNIHD MNPHN MXPOYN N
,MINPOYN NN DYNN MNNVIA DIPITNNI L, 1IVN 19D ,NPYDNN TN IR/ PWIN MDD
92N SY NYPS MOTH IN HWH (1) : apy MPHY BNYHD DXTO9N DXWNNN DIITON NNDNI
IN DV (3) -1 ;NPYONN 1IN DY DINK MNIPY DY Y MOTN IX DV (2) ; NPYONN
0252 9INND PNINMPON TAN D1 NPODN 72N DY DATWN NYPI MOTN
,UPANM DTN ,NPOND PODY 5130 NN N2 NTHRYA NPND 21N MPON IRPIAN TINRNN
NARY THYY PIYNY DIPNA D90 ,NPNNMY NN ,MIDN-NYA VIV NYT ANN
12)2 DYTO9N NODY KD MPHNIY INYD NPVIATIN NPOMINT NPIYIN VOYNIN YN VIV
PIND MDA, 13D THNN DY INK MPY 9 DY IN THNN NPYON 12N DY YN MYTN
5032590

YTNN TYM NPYDNRN 92N ,MPYN YW (D1I9WN MINNA IN) VIBWD DN 7NN -
R Ialary

D) N ,NAMNMYN MDD YTHIN TN N NDPYONN 12N ,MPON DY NN NPV DX -
; DHPIN NMOYN IIY (DINYN MINNI INR) VIVWN DINN PIND M2

-3 MV NNMLIM MRPOYN DY NN PN -

LNONINY) YHOININA TINYD YT DXVYITN DOON INIVN DI DY SN pnn -

NIT MIPON IWN LAVYN N2 IN NP TNNN TADN) THPPIN NYIN PN NV DTN WY NPYDRN 12N IWNRD ImDS  ©252
NPYONM 12NN NP X TAND PTI3N TN TXD )W Y TN NPYONN 1IN HY MNIPOY TOYn PNVIAN NIAYNY (D
MIPON DY INNID IN MPYY IN IRV
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), 0NN IN OMHN DXITON N ,7PIONI YD NNPM NPPPN OO DY WMaAPd ) al
IN HVIDN NPODNN AN DY MNTPNRN MNRPOYN * (highly likely) nnay m1»ao nn»p
T DY N PWIN OTIINN TN TN MYNNNI PPY I9IND YXINND 1DOUND’ NN DTN
SV MNNVLIAN NN ION MDA NV DTN NYY? INX DYWIY WX NPODNN 12N DN
NN MDY UPan MPON 19 DN NON DIV NV 1YY 21900 YN TSN DI Mpdn
IV MV OO

DOYIN NPYDNN 12N DY INK MPDI NPYDNM TN 12 NIPN DITOON 1D PIN N MPY IUND
DY»Y ¥ DMIMPNN OTIPN PYDA OXINKRND OININD DI TN,V MOTN IX DU DY A8NY T
.PDON 92N MIPY NOVND 4% SW N0 Hpwn

PR D5 115 X 114 D2PYD2 MYOITN NPYDN 72N DY NMIPY 1N IRPIAN TINRNN IWUND
92N (CVA D200 MONINIVIO NWN D915) PMDVN I NN N8P INPIAN TINRND,MND»PNN
DTN YT INDN MO, NPOON

115

116

Y1RMNY MNNVIAA DIV (iV)

IN DY0231 Y30 ,0N»Y 2N ,(NPODN 72N DY MIPY DX P2 NPYDN 92N DN ) IRPID TINN
ND YN DY0I) 1INRI ,)INN MNION NNDNA DPDY DNN NIPON DPYN NN, THYNIY MNNVIAN
YTH TN NIVD YTHVNIN MPY IX NPYDN 2N DY MNNVYII INX DIDI) TYNRD .MNNVIIAD YTHMN
2)7 VWA NID NPNIN DY JIPINA DOPININ DPX DM ,NPIDN 92N NIVY X PYI MM
MNIYN )12PDA O) ONY 2PN OMN TPRYNY IRPIAN TINNN (bankruptcy remote manner)
P22 HYWONIYND MDIN HY DDANNA TOONY 112700 DINVNN NNINVIAL IN DID YNIPHY

.0NA NP INNN

D023 ,TIY MM ) MAID) NPODN 12N ORPIA TIND OT DY DXTHVIND MHNV?
- A PNVXA” D) KIPY) MAYN IR MNMUNT PHVIA 9T, DINN. DIOVINND
SV NIPNIA MOINN YTNN TN DPNNM M2 nnwna opimnn ((Overcollateralization
YAND YTH T ONIYN D0 X2 PN MYITY 09195 01N (bankruptcy remote) Dx1 nLOwo

NMNNYNRN NNIND NWNN

117

118

Y NITIN 91991 PNVIY DY 2% SYW NP0 SPWN ,PWI 21570 YT T8 MY DIPINIKD MNNVIIN IN DIDIIN TUND
DYTRYINN MNNYV IN DXDNY DY MI0N Y TN TN Y0119 N2ON Ypwn .(trade exposure) INoN Mown

MINK MAVNY
19182 ©2) PXINNN INN OTX U3 IN NV Y, NOWN JYI NI NI ,)IN) 91995 NWY "NNNYIY NHND DT PYDI

TPVLAYN NIDPIND MY AN NI P XY DN 023 1MNA (beneficial interests) mavn o IMIKRD MpPn MPNY
court-ordered stay of the return of such ) ©33 YN NIYNS ¥INI VOV M2 INY IN DTN IMN HY DOV YT Yy

237 VYD IN NYI DTN NUY DTN ININ ON ,(property

9252

N252
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MOINN VTN TENN PN, NNIVN PIMNN ,NIPY IXRPIL TIND T DY THMNN NNV
P2 PN MYATO N9 NN ,DX NVIVI DY NIPNA DINK NMIMPONI NPOONN 12NN ,PWIN
PN ,MIPON DY MW PYI 210 YT TN O DY PINID PINVIIAN DX T TS INIUN 1D
DONIND ON 2% DY N0 HPWN NNV DN ¥ DX NVOW 12’0 NPNIN DDA DY PININ
115 9oy0a OONINN ON 4% DY )10 IPWN N ; OMIMPNN 1Y NODIY 114 Py D> ININNDN

.DYMPNN N NIDIY

119

09990 19PY MaYVUN .a

NP NHPNTY) 7292 NPIYDD NIPD DY DIPDY MDY IN DIXINY NAMYN DMNID P TIWUNRD
,OTC 1) I192) T TY ONIYN 12D DMIXY WX DIPDY INDY IN OININD L, (1IN-TNDN)

P2 YTPINY DIMODN 9D L((SFTS) ¥79) 11339 MIRPDY X NDIAL DPND DTN NINPOY
MININNDD TNITINNDNNI NNONNN ITNN NIX0N DPYN NX VAP NPYDN 112N 7Y DN
1IPA YTPANY DMINODN TYND ,09IN .DMININ IN DYPDY MDY IN MNIAPY OPOHNDY YDan )ond
,DMPNAD DX MNDY P DIV ,DMININ M DI DY DITINND NPODN 1N 7Y DINDDN
2YINMY PNOYW MINITINDI NNDNY OXNNA YIAPIN DINDO0 JIPY MDYN JNIN T )NN DT

DT TN ONIUN )IDOD NP YN0 NI YD

Y1) TXD DD JIPY NITPANND NIYANT MDVYN )2 NN MXPNY WITI ONPIL TINNY DY U2
SPNOY 2 DY) 9-5Y 10V NPYDN 112N DPRPIA DITINN YD 71OIN

1

.120

121

L222)

bva 122

bva.123

Hva.124

2 VN

DAYV MDD IR MOOWN TN 1250% DY NP0 HPWN 1Y 1PN 11N OMORPIA DX TIND
YTIIN TEO MDYNN KD 1PH2 N0 MOPIVN DD DY NYDID NIPND 9D 3N YTIN T
219990 YTIN XY INDNN MBVYN TON 20% -5 NYIPWN (INDN MBOWN 9D D) 1IIN0N
TIND YV INDNN 0YIN (RWA) 12200 MH5PwNn D010 T NN AN SN0 19N

1252; ANAN DNDNN IXRXIND DMWY 1090 YT T8 DD ,0MNDP0 YIPD PMOVUNNI i MNP

Min {(2% * TE; + 1250% * DF;) , (20% * TE;)}

125

.125 yDa NXNWNA K3 XINY PO DYPHD NN 110 PYDIY INDN NOWND 2% DY )12P0N HYpwn 11 N nona 252
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:AUND

YT Y YTTOIW 29 ,PWIN 21N YTIN TSN 910 1 OXPI2 TINN SW ORI MOVWN N TE e
;7Y NODIY 112 Ty 110 DXYDY DNNNA INPIAN TINNN

SPWON TN YTIN TSN DY DMNDDN YIPD AN 1 ONPII TOIRNY OIMHDON DN DR e

4PYD NY 1991 1)) 18D MOrUN

INPIZ DI NNIIND NNIND PRIYN NI MMOVITIVDN NYNN DX DY DPNPIA DIPINND
NVYND TNN TSN DY NINLPY ONNNA /IRIYN 112D - MOITIVON DY 203 1901 PPN
PV ND IO YT TN aYD DYV INDN

YTI) TN DNN D12°01 YIPY 1PAYNY DIMIDDY 1250% DY NP0 DPWN 1MY» DONPIA DITINN
M YTPINY DIDDD 11 1997 OO )IPY MIVNN MDD ,NT PYD MIVNY . PYI RD 1IN
Y AUNRD .ANT W 01900 YTIN TSN DX PPONY 2NN ORPIAN PIRNNY OO0
NMAONNN ,I9Y) D120 IPY (unfunded contributions) NXIN-NY MTPONY MA»NNN
NNONI ,YaAP> D20 DY NP, ((unlimited binding commitments) 01202 MY2010 XD MY21D
DYWMY YW 1OV ITPAIN DIVY MMNNNNN DIID NN IV TATIN )2 NN NIRSPN MWD

.1250% 5w 11270 Spwn

126
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71 N9D)

NPOPN NNDIY YT INTYN 119D NNNAN HY NYAYNN 2IWINYT MININT

Supervisory ) NPann NN NNN NP MNINVIA 112V 1AW IDINA NYIAPY MNHDNT 1901 199

(Formula

Y23 NDID - PINVIA NIION NYNNND NPNT

N72Y PRY Kire -2 1290 RIUN PIVN NN DY N7Y 500 TOI MK NWN WY IRPID TINRD 2D NI
NOT NN NWN )2 (SF) MP29N NNDIN 295 11NN NYOIIT 7D NI ,9D12 .91 NPT INOINYN NPT
INPIAN TIRNN YD, TV NI (N7Y 100 : NP0 S5PIwNN DIDON NX DaP) 12.5 -1 NNYAONI) N'Y 8
PN I PIN NYOIIT .NIRD NN DY YI0NN ININA 2PN PN N7Y 400 S¥ PNV HDP
L NPNN NOYNN DIDDY DRMNND NWNTN DIDD PAY DN SF 35 11NN NYIIT NYAON > HY NYap)
onY DY TIND

117y
(E*)=max{0,[E x (1+ He)— C x (1— Hc — Hfx)]} oxmm novwn o1oo
E*=max{0,[500x (1+0)—400x(1-0-0)]} = n"w 100

: (9290 PYMDNN YTNIN DY DOINNI) IYND

(N7 100) PION NNNSN INND NOVNN TIY =  E*
(7w 500) NOVUNN DY VWD TN = E
TOIARNNY PIPIN SVINDT NN DT PNVIA DTPN) NOWNDY DORNNN (haircut) PPVAIDTPHY = He
(PNVI2Y NNNPNA NIPNRN NYN NN NNDN NN ONPIAN
(N”7Y 400) SapNNY PNLOIAN DY QOWN TN = C
(0) PNVLID DXXNNN PNVIAN DTPN =  Hc
(0) NOWNY PNVLYAN PA NHRNN ON DY, DINNND POV OTPN = Hfx
12 TyN

35 11 NYT = (E%E)x SF 11 nwoT

: (995 y710N Yy DYINNI) IWND
NN NYAIT=nrw 1.6 = nrw 8 X (w 100 / n'w 500)
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YINININNINID MDD = MAIY NYDIN NWNNPNY NNNT

INIYRD P10 NNNON DY NN OYNY 1T 1T DY MDD PNV NDSIDN ,DO¥D MINTA MININN D

,T2295 NN ONPIL TINNN N7Y 400 H¥ DIIDA NNV NPRY NPYWI MY DR IRPI TIRNY NMI)

: 2N 19IN2 NYAPI PNN NYOIT Y2010 NHRND OX )2 PNV OTPN DPNNY PN

N2PON HPYN .NNNN PAD DY NIYON DPWN NN HaP> (N7Y 400) NMMNRND NVN DV NN PONN o
9D YAPIY 195,29V IRPIAN TIRND NNV YN NXNDN DY MY TIV-NNY NNNN PO DY
7PN PN PONN Y PNIN NYOIT,ID OX .10% NIN DT N0 Hpwn 3 N3 . IRB nwo)

N295717 NI (N”Y 100) P >nYan ponn Sv Nnn Nt N7w 400 x10%x0.08 =nrw 3.2 o
PON .N9OWNN DIDDY N dNYAN PONN DY YONN IPINA ,MPND NOWYN NAY NN NYOIIT
1.6 : 7NN PN NWAAT ,T9D .N7Y 100 7 N7Y 500 = 20% : XN NN ONOIAN PONN DY YONN
Nw8x20% = nrw

= N dN22N PONM PN PONN X2 PNN NYIT TO
NPy 3.2 (M PoN) + Nrw 1.6 (N OnDa phn) = Nrw 4.8

4012 ©9993N DPHNN NN DIDINN INRIYN 11220 5NN HY NIPNN = NYNNNY NNNY
NI MNNNRNT MNXNINN NRN DY Kirg =N .N7YW 5,000 TOI MINNDN NI NIND INPID TIRNY NAI)
P Y72 IV OIRPIAN THIRNND .N7Y 100 DY NYNRI TOAN T2 O»P .(N7Y 250 TOI NN NYIIT) 5%
: N2 9IN 2NN NN DODY YO .NYY 225 HYW D10, )TN INRY T2)1T : TN MMN NDYN TN NN

(N) n"w 75 Kirs = NV 250 TN IMTH ONYI TN
Q) N 150 225) NPYAN TINNN >Ta
(nn\;)

Ny 100 NUNI TOON

MY IN PNV XY PH HYWIHT .1

,KirB =1 1P 2220 Y31 ,ORPIAN TINNN YT INNY X NTN ONDAN TN DY PNN NYOIT I DT 9 DY

;D0 ©OWINA () -1 (N) DY YW NN MWAIT DY DI1DON NN

;NN N0 HOPIVNN DIDON ,TI9Y .820% NIN NV TAIN-NN NAY SF 295 NI0N HPWnY N*) (N)
w615 x8% =nrw 49.2 : 200 NN nwT . 0.75x820% = nrw 615

;NI NIOY HOPIVNN DIZDN .PNN D0 N Kige =D NNNN TIN-NN (2)

.1,875x8% =nrw 150 : o0 NN N7 .n7wl50x1,250% =nrw 1,875

n"Y 49.2 + Y 150 = N7YW 199.2 = Kirg -N 2220 ,377N IRY 7217 )2 )N NW1IT I"N0
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PNV OY PH HVYIHT .2

MINRN NOWUN DY ¥a0NN INMNI DIPIN ,)PINNA PNV NPY 125 DD ORPIAN TPIRNNIY NYD M)
-5 5N 9NN POaN TAN-NN NN NDIN PHVIAN D NNINY LY ,Kirs -1 NN 2220 ¥ TNV NYON
9NN W ,)INVY DIOD 1NN ON PN L(NY 75 T2 1INV YT DY NN (X) TIN-NN 00T Kirs
191991 (2) T2Y3-11 11ND) NP2 92N PN ©OINNN IWND ,Kirs -2 DNNNY T21I10-NND MDD NN

T2 N ANNN ,TIAT .(N7YW 50 TO2 PNV IT DY

230 121 (N) N 75 Kirs
Kirs -7 (2) N 50 NNV
(hw 225) AW 150 (v 125)

N9OVYNN DIDD PaY DN, SF 295 NAWINY NNN NWIIT NDON YT DY NYAPI TPNOTION X2 NN NYT
: DYT297-XNN NV HY DT 2N DXNNYD W 9ND DXITIND PNPNN NOOWNN DIDDY DNMIND

NIPNAY O ,N7Y 75 TO2 NXIN NNV N7Y 75 NN DPNPNRN NDYNN ) IYNIN TAIN-NN2 (N)
: THINN DN IMNOWA NDIDN TIN-NN MY

DNNN NOVYN DIDD :1 aYY

E* = max{0,[E x (1+ He)— C x (1— Hc — Hfx)]} = max {0, [75 - 75]} = €0

:IUND
(0) P2YO NNNON INNY NOWNN TIY = E*
(N 75) NOYWNN DY qQOIVN TN = E

(N7YW 75) Dapnnw )NVIAN DY OIVN TV =
(012 5% ,NF NIPND YOIMDT RD) NOWND DIRNNN PHVIAN DTPN = He
DY) NOUND PNVLIIN P2 NHPRNN ON NIV PNVID DYIRNND PNV TP =  Hfx -) He
(0 ,NINTN MLWS
12 abv

(E7E)X SF 35 11 nWAT = PN NwAT
nw0=0xn"w49.2 = " NwAT
AMNY DON NT,N7YW 50 TOI PNVXAM N7Y 150 XN TPNPHN NOWNN WD TIN-NN1 - (1)

SY NP2 PN POND NXPY N7Y 50 S 01001 ,7o9Y Kige -Y Dyn T21790-NN MDD NN
7Y 150 TAN-NN
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DRMNN NYWNN DIID :1 25Y

E*=max {0, [150x (1+0)—50x (1—0—0)]}=n"w 100
1235y
(E%E)x SF »ab v nwT = 0 neo

N7y 100 7 N7 150X N7y 150 = N7 100 = )N N7
= Kirg =N 2520 IV XNTN IRY TIID NN NYIIT I7N0 ,)I02D
n"Y 0 + Ny 100 = N 100

maLy .3

TOINDN ,N7Y 125 DY D102, NNV NPNY NPYI MY INPIAN TINNN 52°p ,1NVY2 DIPHNIAY NN
OIND 2NN NN DODY 112 .¥A0NA NNIXND ON 1P PNV DTPN RIONX DINY XD DY NIPN INNONDIA
: N2AN

230 TN (N) N 75 Kirs /]
Kirs -i Q) n"Y 50 nmany
(€45) N 150 30€ (n"v 125)

: INQD TIT2 NYAPI OXTAIN->NN MY NIAY NN NYIT

MY NIPNIAY 7O ,N7Y 75 TO2 MY N’Y 75 NN THINYNIN NDOUNN ,PYNIN TIIN-NN1 - (N)
SPYN .NNNN PID DY NIDDN HPYN NX DAP> NYY 75 HY DIDDN .NMNYYIA NDIDN NOOWUNN
99,29 OXPIA THINND NNV YNDA NRNIND NIPIY D TIW-NNY NNNN PID DY 120N
: NOT NN PINN X2 PN NYIIT.20% NIN I3 PO Dpwn 20 nd) L IRB nw) »ab navinw
w75 x20%x8% =nrw 1.2

PONN Sy NYY 50 702 MY INND W N7Y 150 NN TINYNIN NOWNN VN TAN-Nna (2)
NI PN IORY PONN IDINY ,N7Y 50 RXIN PN POND ,TI0 OXNNA . TAIN-NNA 1NN 02N
.N7Y 100

.29YN ORPIAN TIRNN DY PNDPON HPYN NX DAP> NMMPRN NVN DV NN Ponn 2V o
nw 50 x 20% % 8% = n7w 0.8 : NN NN PHNY NN NYIT
NN (Kirg -2 DN NPT RO 1ISOTIH 912Y) PN INMRY PIND NN Nt
n7w100x1,250% x 8% =n»v 100

= Kirg =1 2230 ¥31 39971 1IRY 72199 PN YT 371D
N0 N PoN)E Ny 100 + (Kirs -2 DNNH 300 PO N 0.8 + (Kire DY0 10 Pon): nrw 1.2
Y 102 = (Kigg -9 NN
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N NAv)

20339 PNV T HY MNVANN MNPOY Y B29P1H3 1NA N2VY MVIVD NP
NVITIVLON NYIN 29Y

,MNVN MNRPOYD (CRM) YNIUN 11220 NNNN 1NT ,MOITHIVDN NYNL WAPIY DHYON
DYNVINM INPIAN PPN MAIN NAY PVITIVON NYND DRNNA NIV NN OHYI PN DA
NPADN MN DY Y0NS PNV YT DY

NN IDD/NN WY, IMIT) NN WY NDN MIRPDY DY NN MNLIND MDYN
PON2 MPINNN,NT NDN MIRPOY .0XTNPND OINPIWI MNTD (TIY MM HY NDIRYW/NINYMN
DYTINND 95,9002 . 0NY AININND YTNN TSN DY N0 PH2 PN NYOITY MM [, INDnY

NDN MRPOY DY ,1ON0 VNN ,CRM -5 ¥aN2 NININNN NVIYN DR DY DX21N DPNPIAN
Master ) Y0) NIAYNNN 7I50NY MNAD TWNI INDNY PINA IN IXPIAN PPN MYV INN ¥II

N MIVS PPN MYOVNI PONY 0NN ON ,(Netting Agreements

MUYV DY

IN NOVIVIN NV VINOYW MVYD DIRYI MOITIVDN NYIIN NN DNWYONN DPRPI DY TIND
YO OIS NV NNLIINN NPOYY MNIN )IDPON IPYN NYIAP TNXY NPNRN N1
2Y01 HYPWN TN TN DY NDDN HPWNn X 90NN NNVLIAN DY )1DY0N HPWN ,NOIWON vl

N1 T N0 MNTHINN NMINPOY DY DXTAN DINDL LYY ,20% YW NINID NAD

DTN TN 2995 ORPIAN TIRNN NWYN DIID NN POPH PYI YDINS PNV ,NPPNPN YA
NMPN TYNY POINN MYV TIY MM DY PIVN Y PNN DMIVAR DY AWNNND 1IN DY
D2PNN JNIN )NV INTPNA YINIYN MYNNINI DT NOWNT TV YOP PNHVIAN TV ,NPINNN
YT DY WIAPIY OONIPIAN PNVLIIN MNDTPN WHNY SNPIL TINN .E* ,ONMNN NPWNN DIDD
NT DIDDY NP> NPVITIVON NN NN DYPNN NPT TIRN LE* 23won 9INND 5N NTyN

DT T INMND DINRNND NI HPYN

.3

1IN YW HON MNPOYY ¥31)3 031NN DINPIY

MNIUN )10 1PI2 PN NYOITY MDD NINN INDNY PXNI MNIYIN IHN ¥II NON NMINPDY
NYIT 2WON NYA .INDND PN ©PyMNN (OTC) PadTD 7ayn DI NMITA PTIN TN DV
; DNNVIAS NDPNN MY YNNYND 2N NPVITIVDN NYIIN DR DYNN INPIL TINN T PIN

Y NIAPNAOIRPIAN TIRNN MY TNYN XD NVIVIN YN

.5
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NYIITO NNT IO MNAVNNN 7DO0NY MDD JWRY 1IN ¥IT NDN MRPOY )2 PN N7 .6

12y NOYPHRN NN NN DMWY DPRPIA DITIND TWND ,0DIN .MNVLN MNPDY DY NONN

2NNY 1N, D901 DNPIVIIP 190N NTMIY TIWNI PIYL 1IN0 GNNYN DN NYNINHN NPOY

2,103 NNIYNNN 7HDIDNY MDD INN WIT NDN NINPDY TWRD DN MYV NV DTPN

99NY NHY 9IN2Y ONPIAN THINNN OINYI ,INDNY PPN DX P2) IXPIAN PPN MPINN 0 ON

YDIND NPOY DO DY PN NWAT DINND W NT NIPNIA PN NYAAT YN HIVPN Nvovna
.DIMP DN VI NNAVNNNN MIODN

YY) NDN MNXPOY DY IV NNIYNNN 2DO0N NMIYOWNI IND UPIAN ORPIA TINRN 12 NIPN2 .7

5y TN 18 95 Yy CRM -2 poiyn PoNa VN9NN DIDVN NN DPNND POY NN NN MIVNY NN

150N NMNADN NN W NON NMINPOYN DI DY DIN 1T PYN D190 1910 NIPN Y5 0Vl

LT DIDVY DNNNA INDNY PPN INONPIAN 77N MPININ NINPOYN DN P20 NNAVNND

(add-on) MHDIN OISO T ,NTIND DY VI NPNONN NPWNN DIFDI E* NX 2wN> 'RPI2 TIND

D01 DY YaP» NADIND DIID .PAONN MIYWA) TIVN M) YPNNI DMIYIR DMPY P2
.D»MPaN PNVIAN MTPN

YA NOWNN DIDDD WHWIYW NNV NPRY NINNINY TIW-MIY DIOD ,Nwyny qpwn E* .8

PVITHVON

023197y
798N Y019 N 01 06 9NN
20/6/10 PR NN 1 2268
27/12/10 M7y 2 2284
30/5/13 N7y 3 2379
22/10/15 N7y 4 2485
22/10/17 M7y 5 2541
15/03/18 M1y 6 2556
04/07/18 M7y 7 2563
13/11/18 N7y 8 2577
1/12/19 M7y 9 2596
29/09/20 M7y 10 2628
02/02/21 M1y 11 2650



