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Cwjwuwnwuhp Cwupwybwnnypju YEunpnuwluw pwuyh (wjunthbwn®
Ukunpnuwywt pwul) hbGn nbwyn qnpdwppubph Yupdwtu hwdwp Ny
wpdbpnpebtph (wpumwwndubph) ulyqpuwlwu dwpdwh b 6d0h uwhdwudwu
twywwmwlp.

1) ntbwn gnpdwppubph hwdwp uygqpwlwu dwpdwih vwhdwudwu Uwwwnwyu k
YUGuwpnuwlywu pwuypt Uwutwlygh wuddwpnitwynypjuu  wwpwgwnd MNewn
wndbenebph (wwpunwwnndubph) phpwgdwt dwdwuwl wnwowgnn phuwtuwlwu
hwjwuwywu Ynpnunutiphg htwpwynphtiu wwonmwwunidp,

2) nbtiyn wpdbtipnpetph (wpwwwndutiph) hwdwp 26dh uwhdwudwu bwywwnwyu k
NGwn qudpninh hwdwpdbpnyejwu W huwpwynp gnpdwppwihtu dwfuubph dhol
wnpnyniuwybtinn hwpwpbpwygniejwt hwuwnwnndp,

3) Ybuwmpnuwlwu pwuyh Ynndhg Yupynn MNbwyn gnpdwppubtiph hwdwp uygpuwywu
dwpdwu b Mtawyn wnpdbenebph (wwpunwwnndutiph) hwdwnp 26dp uwhdwuynd Gu unyu
dbpnnwpwuntejwdp uwhdwuywsd Ywpgny:

Unyt hwunmwpnentd jhpwnynn hhdtwlw hwulwgnipyniuubpp.

1) Spuwuuwlwu nhulybp - ninynuwnpnyph, hpwgytijhnygjwu b Juwplwihu nhuybph
wdpnnonipjntl,

2) Ukunpnuwlwu pwuyh qquyniunipynit - Nttwn wpdbenpetph (Wwpuwwnndubiph)
dhuwtuwlwu nhuytiph bawuwYwhnyenup YGUnpnuwywu pwuyh hwdwn,

3) Snynuwnpnyph nhuly - Uwutwlygh wudbwpniuwynigjwt thwuwnhg hbnn MHhwn
wndbpenrbph (wpwwwnndubiph) hpwgdwu dwdwuwy wnnynuwnpnyph



wupwpbuwywuwn  htwpwynp  qupgugnudubph  wunpn2nipjwt uywwndwdp
YGUnpnuwlwu pwuyh qgu)niunte)ntl,

4) bpwgybihnipjuu nhuy - Uwutwlygh wudbwpniiwynigjwu thwuwnhg hbunn Mthwn
wpdbpnebph  (Wwpunwwndubpp)  ppwgdwt  dwdwuwy  ontuynd gwidp
hpwgybihnigjwt  wwwbwnny  oniujwywu  qubph  wupwpbuwywun  hbwpwynp
qupguwgnwiubiph wunpn2niejwu ulwwndwdp YEUNpNUWYWU pwblyh gqquynwunieinLu,
5) dwpluwjhtt nhuy - Uwutwlygh wudbwpniiwynypjwi thwuinhg hbinn NGwn
wnpdbenpetph (Wwpuwwndubph) pnnupynnh  wudbwpniwwynyejwu  hGnbwupny
UGUwnpnuwlwu pwulyh huwpwydnp Ynpnuntbph wunpnoniegjwu Ywd pnnwpynnh
Jupynwwynigjwt  wuljdwtu wwwnbwnny MNHawn wpdbpnetph (ywpunwunndubiph)
hpwgdwt  dwdwtwly  2niluwjwlwt  qubph  wlpwpbUuwywun  htwpwynp
qupguwgnwdubiph wunpn2niejwu ulwwndwdp YEUnpNUWwl pwbyh gquyniunienLu,
6) Gwdwmwpbpnipyuu Ynp - Glwdwnwpbpnpwu Ynp' hwdwéwiu <wjwunwuh
Lwupwybnniejwu YEunpnuwlwu pwuyh bwjuwqwhh 2014 pywywuh nbywnbdptph
30-h phy 1/1307U. npnpdwdp  hwunwnywsd  «Lwjwunmwuh  Lwupwwbnniygjwt
whwnmwlywu  wwpunwwnndubiph  GYwdwmwpbpnygywu Ynph Yunnigdwu  JGpwpbpjw
Ywngh»,

7) Uyqpuwlywt dwpdw (KGjppwp) - jnipupwignyp  wwpwnwwnnduh - b/{wd
wwpunwwnndubiph fudph hwdwp uwhdwuynn wninynu, nph swihny tjwuqgbigynd £ wyn
wwpuwwnnduh pupwghy ghup,

8) Chd (faphgbtp thnhup) - YGUNpNUWYwU pwuyh Ynndhg uwhdwujwsd nnlnu, npp
hpdwu Ypw hwodwpyynud £ Uwutuwygh opdw ytponwd YbGpwnwpddwu Gupwlw
MGwn qudpninh wybigniywjht wpdnnnyejniup,

9) Uhguqqujhtt quplwuhy - «Uninhg», «dhpy, «Unwlnwpun pun dinpg»
dhowqquyhts Juplutpwhts gnpdwlwinuegniiubiph Ynndhg 2unphywd Junpluthy,

10) Unyu Ywpgnid ogunwagnpdynn hwulwgnieiniuutipp, npnup uwhdwuywé sGu unyu
Ywpgh 2 YGwnnwd, Yhpwnyn Gu <wjwuwnmwuph <wupwwbinnyejuu YEunpnuwlwu
pwulh funphpnh 2013 pywlwuh hniujwph 22-h phy 20 W npn2dwdp hwunwndwd
«Hawyn/hwwnupé nbwyn hwdwlwnpgh» wunuubpny uwhdwugwéd hdwuwnny,

. Ntbyn wpdbpnptph (Ywpwwwndubph) ppwgdwt dwdwuwly YGUnpnuwYw
pwulyh Ynndhg Ypws Shuwuwlwu nhuytph hwrjwplydwu sEenpwpwuntpniup.
1) nbwyn wpdbenrbph (Wwpunwwndutiph) hpwgdwu dwdwuw “YGUnpnuwlwu pwulyh
Ynndhg Ypwd Shuwuuwlywu nhuytph hwodwpyp, pwgwnnigjudp Ywpluwiht nhuyh,
hpwywuwgynud £ «Ununb  Ywnpn»  updnyyughnu  dGpnnny  hwodwpyywsd
«yuwjdwuwlwu Ywlt» gnigwuhoh dhongny,



2) «NMwjdwuwywu Yw» gnigwuhoh dnwnpwiht ndjuiubpp wywmnynpbywghwih
wnlwjnypjuu ntwpnd 62gpnygnid Gu Yytipghuhu wqnbtigniejniupg,

3) «Ununbt Ywnn» updniyughnu ninpubph unwgdwt twwwnwyny dnunpwiht
wnyjwiutph 2gpninwihg htinn Juwwpynud £ dnwnpwiht wndjujubph wnwehtu Ywpgh
mwppbpnypjwu pw2fudwt unyuwlwuwgnw «®hpuntp» pwofunwiubph hwdwlwpgh
dhongny: Pwofudwu Unyuwywuwgnuwhg hbnn wyn pwofunwihg ywunwhwwuntejwu
ulgpniupny puwnpynwd Gu wpdtipubip, npnup Ynuwnwlwihtu gndwpbing hwadwpyp
wwhhu hwjinup dnunpwiht mdjwih Jbpohtu thwuwmwgh wnpdbpht' unwgynid £ indjug
dnunpwjihtu myjwih huwpwynp Juppwagsdh uhdnyjwghnt ninht: «Mwypdwuwlywu dwM»
gnigwuh2h hwoywpydwt twywwwyny unmwgynd Gu tdwt nwup hwqup ninhubp
hwdwwwwwuluwt optiph hnphgnuny,

4) nbwn wpdbpnetph (Wwpuwwndubph) Uygptwlwu  dwpdwh  hwodwpyu
hpwlwuwgynw £ 2 wmwph, 5 nwph, 10 vnwph b 20 nwph dwdybunwiunienituubiph
hwdwp,

5) unyu Ytwnh 4-pn Gupwybtinnh hwdwdwju unwgywd wpnyntupubipp twpwdynwd Gu
hwdwwwwwuluwuwpwp 1 ophg dhus 3 wwph, 3 twnpnig (Upwnywy)) dhus 7 wmwph, 7
wmwpnig (UGpwnjwy) dhus 15 wwph, 15 mwph (Uepwnjw)) b wybh dwpdwt dwdybun
ntutignn MNGwn wpdtenpetph (wpunwunndubiph) ypw:

- Snynuwnpnyph nhulh dwlwpnwyh hwaqwny.

wwpuwwnndubiph wninynuwnpnyph nhuyh dwwpnwyp hwoqwpyynd £ hwodwnyp
wwhhu dpusk dwpnWd BYwdwnwpbpnygywu Ynpp' unyu Ywpgh 3-pn Yeinph 4-pn
tupwytinnu  uEpyuwyjugwd  hwdwwywwnwufuwu  dwdybunwjunejwu  nYjwiubiph
pwofudwu w9 wnsh hhdwu Yypw unwgywsd 99 nnynu Junwhnipjuu dwlwpnwyny
dtyonjw «wwjdwuwywu Ywlt» gnigwuhoh U unyu dwdybunwjunyejuu hhwnpbitnhy
wwpuwwnnduh - ynipwghwgh - wpnwnnjuih - hwlwnhph - dhongny: <wadwnlyp
Ywuwnwpynw £ hbinlyw| pwuwalny.

Interest Rate Risk(X,0.99) = —E[X|X = Fx'(0.99)] X Durationyypmotn. bond (2)

npnbin’
X — unyu Ywpgh 3-pn Ytunh 3-pn iupwybunnd ubipluwjwugywsd dbpnnny dhusl dwpnud
Gywdwnwpbpnygjwu Ynph hwdwwwwnwujuwu dwdybinmwjunyejwt hwdwp unwgywd
ninhubph wnwohu opdw thnithnfunientuph wpdtputbp,
Fy' — X-h Ynunwlwihtu pwotudwu $niuyghwih hwwnwpsd niuyghw,

unyu Ybwnp 1) Gupwybiwmnd upwsés hhwnebunply wwpunwwmnduh  ynippwughw
hwoJwpyynd £ punniubind, np iy wwpwnwwnnduh wpdbunpnup W dhugle dwpnid
GUwdwnwpbpnieyniup hwjwuwp Gu hwydwpyh wywhpht ndjw| dwdybunwjuniejwu



dhusl. dwpnud  BYwdwmwpbpnygywu Ynph wpdbphu: Cun npnud’ unyu Ybwnp 1)
Gupwybitnnud  upwd  hhwnpbunhy wwpuwwnndul niuh  <wjwuwnwlp
Cwupwybwngjwu  npwdny  <wjwuwnwuh  Lwupwwbunngjwt  whinwlwu
wndtlunpnuwihu ywpunwunndubipht punpn? hwnlwuhoubpp:

. Ppwgybihnipywu nhulh dwhwpnwyh hwayjupl.

ntwn wndbpnebph (wpwnwwnndubiph) hwdwp hpwgybihniygjwt nhuyh dwlwpnwyp
hwoJwpyynd £ npwbu dhusl dwpnud GYwdwwpbpnigjwu Ynph' unyu Yupgh 3-pn
Ytiwh 4-pn Gupwybunnw uEpluwjugywsd hwldwwwunwubuwu  dwdybitnwjunyejwu
wnyjwiubph pwofudwtu wy wnsh hpdwtu Jpw unwgywd 99 wnnynu Junnwhnyejwu
dwwpnwyny unyu Ytwh 3-pn Gupwybunnd ubpluwjugyws hpwgdwt hwdwp
wuhpwdbtignn  dwdybunwjunyejudp  (woluwwnwupwihu optiph prYh) «wwjdwuwlwu
Jwlt» gnigwuhoh nu dGlyonw «wywjdwiwlwu Ywl» gnigwuhoh wmwppbpnigjuu b
unyu Ywngh 4-pn Ytinnh 3-pn Gupwytivnnud ubpywjwgywd hhwynpbtivnhYy ywpuwwnnduh
nynipughwih wpnwnpjwih hwlwnhph dhgngny: <wadunlp Yuwnwpynw £ hbunbyw
pwuwalny.
Liquidity Risk(X,Y,0.99) =
= —(E[Y|Y = F;1(0.99)] — E[X|X = F5'(0.99)]) X Durationyy,otn. bona 4
npnbin’

X — unyu Ywpgh 3-pn YGwnp 3-pn Gupwybnnud ubipywjwugywsd dbennny unwgywd
dhuslk dwpnud  Glwdwnwpbpnigjwu  Ynpph  hwdwwywnwubuwu - dwdybunwjuniejwu
ninhubph nmyjwiubpph nwppbpnyen’ wnwehtu opdw Yupdwdpny,
Y — unyu Ywupgh 3-pn Yinp 3-pn Gupwybnnd ubpyujwgywd dbpnnny unwgywsd
dhuslk dwpnud  Glwdwnwpbpnigjwtu Ynph  hwdwwywnwupuwtu - dwdybunwjuniejwu
ninpubiph wjuiubph wwppbpngeyn’ unyu Ywnp 3-pn Bupwlbund uwhdwudwsd
optiph hwdwn,
Fy' — X -h Ynunwlwihtu pwaotudwu $niuyghwih hwlwnwpd $niuyghw,
Fy' = Y -h Ynunwlwihtu pwotudwu niuyghwih hwwnwpsd niuyghu,
ntwyn wnpdbenebph (Wwpwwwndubph) ppwgdwtu hwdwp  wuhpwdbon  opbiph
pwuwyp hwodupyynud £ Ulygptwlwu dwpdwih jnipupwtgnip  hwojwpydwu
dwdwuwy' hwyyh wnubin YGunpnuwywu pwuyh hbn dbYy Uwutwygh hwoyny
wnyw dhohu ntwn gnpdwpph dwywip L wwpunwwmndubph Gpypnpnwiht onlywynid
opwlwu gnpdwppubtiph dhohu dwyuwip.

2.1 <wjwunwuh Lwupwwbinnyejuu  whunwlywu  wywpunwnndubph W Aaa/AAA/AAA

qwplywuhohg dJdhusk Baa/BBB/BBB («Uninhg»/«bhps»/«Unwunwnun  pun  thnipg»)
Jwplwuh2 niubignn wwpwwwnndubph hpwgdwu hwdwp wuhpwdbowm opbiph pwuwyh



hwodwpynud nhunwpyynd £ wbunwywl wywpunwnndubiph Gpypnpnwihtu ontyugnud
opwlwu gnpdwinppubinh dhoht dwywyp,

2.2 2.1 Ybwnw subpwnwd Nbwyn wpdbenebph (Wwpunwwndubph) hpwgdwt hwdwp
wuhpwdbtigin  onptiph pwuwyh hwrdwpynd nhunwpyynd £ ny  wybunwywt

wwpwwwnndubiph Gpypnpnwiht 2nywn opwlwu gnpdwppubtiph dhohtu dwywip:

6. dwplwjht nhulh dwhwpnwlh hwaqupy.
1) Jdwplwihu nhuyph dJwlwpnwyp hwodwpyynd £ hphdp punniubing «Lbpphu
quplwuowynpdwi»  Jpw  hpdujwd Juwuwhwwh  ujwqugnytu  wwhwbeubiph
hwodwpldwu Pwqgbywu Yndhinbh dbennwpwuniyeniun,
2) Cwjwunwuh Cwipwwbinnipjutu winwlwl ywpunwnndubiph b Aaa/AAA/AAA
quplwuhohg dhusl Baa/BBB/BBB («Unwnhg»/«bhper/«Unwunwpun  pun  thnipg»)
quplywup2 niubgnn wwpuwwnndubph Juplywihtu nhuyp dwlywpnwyp hwdwpynd
qpnjulw,
3) Ba/BB/BB Jwplwuhohg dhus B/B/B («Uninhg»/«dhpy/«Unwtnwpun  pun
thnipg») - Juiplwuhy  niitignn - wwpunwnndubiph - Jupluiptt nhulh dwywpnwyp
hwoJwpyynu £ hbnlyw| pwuwslny'

Credit Risk = LGD

N7Y(PDayy(ss,5)) + VR X N71(0.999)
X <N< = 1—R - PDavg(BB,B))

Caal/CCC+/CCC+ («Uninhg»/«dhps»/«Unwunwnun pun thnipg») quplywuh2 niubignn
wwpunwwnndubph Juplwihtu nhulyh dwywpnwyp hwodupyynad £ hbnlyw) puwtuwasuny'
N~*(PD R x N~1(0.999
( Caal)‘l'\/_>< ( ))_ DCaa1> (6)
1-R

Caal/CCC+/CCC+ («Uninhgr/«dhps»/«Unwunwpun pun thnipg») Juwplywuhohg guon
dhgwaqujptt  Jwplwuhy  niubgnn L dhowqquihtt - wplwuhy - gniutignn
wwpunwwnndubph hwdwp Jupywhu nhuyh dwlwpnwyp hwodwpyynd £ hGnbyw
pwuwalny’

()

Credit Risk = LGD X <N<

(7)

N~Y(PD") + VR x N~1(0.999
Credit Risk = LGD' x <N< (PD) + VR ( )> - PD')

VI-R

npuinbin’

N — Ynwnwlwjptu unpdw| pwofudwt niuyghw,

N~ — Ynunwlwht pwofudwt $niuyghwih hwlwnwpsd dniulyghw,
LGD — wudbwpniwwynipjwu nbwpnd Ynpuwnh swih, npu punnwnd £ Pwgbpjwu
Yndhwinth Ynndhg wnweowplynn 45% wpdtipp,

LGD" — wudbwpniuwynipjwt nbwpnid Ynpunh swihh wybih fuhun quwhwunwyw,
npu punnwunwd £ 65% wndtpp:



Uudbwpniuwynipjwi hwjwuwlwunyejwu (PD) guwhwwnwlwup unwgynd £ hGinlyw
Ubpw’

PD 44(88,5) —Ba/BB/BB Jwnywuhzhg dhusu B/B/B («Uninhg»/«dhps»/«Unwunwnwn pun
thnipg») Jwpywuhohu hwdwwwuwnwufuwunn wudbwpniuwynipjw
hwwuwlwunejntuubph dhohu,

PDcoars —  Caal/CCC+/CCC+  («Uninhgr/«dhpyr/«Unmwiunwpun  pun  thnipg»)
Juplywup2ht hwdwwywwnwufuwunn wudbdwpniuwynigjwt hwywlwlwunyeniu,

PD’ — Caa2/CCC/CCC Jwnlwuhohg dhusl C/C/C («Uninhgr»/«dhpy»/«Unwtnwpun pun
thnipg») Jwpywuhohu hwdwwwuwnwufuwunn wudbwpniuwynipjw
hwwuwlwunyeniuubph dhohu,

R — wywhdubph Ynpbywghwih gnpdwlhg, npp Pwqbywi Yndhnbh Ynndhg unwgywsd
quwhwwnwlwuubpny nup hGnlyw| nbupp’

1— e—SOXPD 1-— e—50><PD
R=012%x|——]+024x (1 - —-o (8)

1—e-50 1—e—50

npuinbin’
PD —  hwdwwwwwujuwt  Jwpywuppwiht  nwup  hwdwp  quwhwunyws
wuybwpniuwyniejwt hwwuwlwunip)niu,
4) Uygpuwlwu dwpdwjh dwlwpnwyp npnotint hwdwnp hhdp Gup punniund hGuinlyw
ulgpniupulbinp’

4.1bpb pnnunpynnp Jud pennwpynup Juplwiupjws £ dblhg wydbih Juplutgwhu
Ywqdwybpwnyeniuutph Ynndhg, wwyw npwbtu quplywuhoh ndjw £ ybpgynd wnlw
qupywupgubphg pYn gbpwlyonnnp, wuhuwphunyeyuu nbwpnd'  ujwqugnyu
Jwnplwuhop,

4.2 tpb wnyw k£ U pnnupynnp, U prqupydwt Juplwuhy, wyw wnwuwjunyeiniup
unpynud £ pnnuipydwt Juplywuhohu:

7. Uyqpuwlywt Jwpdwjh hwojwpydw b 26dh vwhdwtudw Yupgp.
1) unyu Ywngh 4-pn, 5-pnp L 6-pn. Yinbph npnypubpht hwdwwwwnwufuwu unwgywd
ddnieyniuutipp winynuwiht - wpwnwhwjnnyejwdp  Yinpwgynd  Gu pwpwuwlwu
Yinpwgdwt Yuwunuubpht hwdwwwwnwufuwu dhtush wdtuwdnun wdpnng phup,
2) uygpuwywu dwpdwt hwydwuwp £ unyu Ywpgh 4-pn, 5-pn L 6-pn Yhwnbipp
npnyputipht hwdwwwuwunwufuwu hwoywpyyws dbdnieginiuubiph hwupwgnwdwpht,
3) (nnwgnn wnpdtlunpnuny wwpuwwmndubiph Uygpuwlwu dwpdwtu hwodwpyynw k
npwbtiu unyt Ywpgh 4-pn, 5-pn L 6-pnp YGuinbph npnypubpht hwdwwwwnwufuwu
unwgywd dténipniuutiph hwupwgndwp' hwodwpyywsd  ujwquagnyu
dwdybwnwjuniejwu hwdwp,



4) btk ny whwmwlwu wywpunwunnduh dwun wniw £ npwdwlwu hnuph syéwpdwt
nbwp Ywd hwjnup £ nwpsb| ennupynnh wudbwpnibwynygjwt dwupt, wwyw nyjw
wwpunwwnnduh dwuny UYygptwlwt dwpdwt uwhdwuynwd £ hwpnp tninynu,

9) 2tdp uwhdwuynw £ YGUnpnuwlwu pwulyh htwtvwlwu nhultiph Yuwnwywpdwu
gnhpdwnnyru hpwywuwgunn hwdwwwwnwufuwt unnpwpwdwudwu Ynndhg:»:



