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Cwjwuwnwuhp Cwupwybwnnypjut YEuwnmpnuwluw 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 htwpwynphtu ywounmwwunidp,

2) nbtwyn wpdbtipnpetph (wpwwwndutiph) hwdwp 26dh uwhdwudwu bwywwnwyu E
NGwn qudpninh hwdwpdbpnyejuwu W huwpwynp gnpdwppwihtu dwfuubph Jhol
wnpryniuwybin hwpwpbpwlygniejwt 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, hpwgytihnypjwu b Juwplwihu nhuybph
wdpnnontpjnLu,

2) Ukuwpnuwlwu pwuyh qquyniunipinit - Nttwn wpdbpnptph (Wwpuwwnndubiph)
Shuwtuwlwu nhuybtiph bawuwYwhnyeynup YGUnpnuwywu pwuyh hwdwn,

3) Snynuwnpnyph nhuly - Uwutwlygh wudbwpniuwynigjwt thwuwnhg hbnn MHhwn
wndbpnrbph (wpwwwnndubiph) hpwgdwu dwdwuwy wnnlynuwnnpnyph
wupwpbuywuwn  hutwpwynp  qupgwgnudubph  wunpnpnpjwtu bjwundwdp
YGUnpnuwlwu pwuyh qquiniunte)ntl,

4) bpwgybhnypjwtu nhuy - Uwutwygh wuybwpniwwyniygjwu thwuwnhg hbinn Nbwn
wpdbpnebph  (Wwpunwwndubpp)  ppwgdwt  dwdwuwy  ontuynd gwidp



hpwgybihnigjwt  wwwnbwnny  oniyujwywu  qubph  wupwpbuwywun  htwpwynp
qupqugniuph wunpn2niejwu uywwndwdp YEUNpNUWYWU pwbyh gquyniunienLu,
5) dwplwyht nhuy - Uwutwlygh wuydbwpnibwynyejuu thwunnhg hbinn MHGwn
wnpdbenpetph (Wwpuwwndubph) pnnupynnh  wudbwpniwwynyejwu  hGnbwupny
YGuwnpnuwlwu pwulyh huwpwydnp Ynpnunmbbph wunpnoniejwu Ywd pnnwpynnh
Jupyniwwynigjwt  wuljdwu wwwndwnny MHawn wpdbpnetph (ywpunwunndubiph)
hpwgdwt  dwdwtwly  2niluwjwlwt  qubph  wlpwpbUuwywun  htwpwynp
qupguwgnwdubiph wunpn2niejwu uywwndwdp YEUnpNUWwl pwuyh gqquyniunienLu,
6) Gywdwmwpbpnipjut Ynp - Glwdwnwpbpnpywu Ynp' hwdwswiu <wjwunwuh
Cwupwybwnniejwu YEunpnuwlywu pwuyh bwjuwqwhh 2014 pywywuh nbtywnbdptph
30-h ehy 1/1307U npnpdwdp  hwunwwnywd  «Lwjwunwup  Lwupwwbnniejwu
whwnmwlwu  wwpunwwmndubph  GYwdwnwpbpnejwu Ynph Ywnnigdwu  JGpwpbpjw
Ywngh»,

7) Uyqpuwywt dwpdw (KGjppwp) - jnippwpwugnip  wwpunwwmnduh  U/jwd
wwpunwwnndubiph fudph hwdwp uwhdwuynn wninynu, nph swihny tjwuqgbigynd £ wyn
wwpuwwnnduh pupwghy ghup,

8) Tt (fBphgbip thnhup) - YEUnpnuwlywu pwuyh Ynndhg uwhdwudwsd wninynu, nph
hpdwu Ypw hwodwplynud £ Uwutuwyghu opdw yGponwd YyGpwnwnpddwu Gupwlw
MGwn qudpninh wybigniywjht wpdnnniejniup,

9) Uhgwqquyht qupluuhy - «Uninhg», «dhpy, «Unwunwpn pun thningy
dhgwaquihts yuplwtwihu gnpdwlwiniygniutiph Ynndhg sunphywsd Junplwuhg,

10) Unyu Ywpgnid ogunwagnpdynn hwulwgnieiniuutipp, npnup uwhdwuywé sGu unyu
Ywpgh 2 YGwnw, Yhpwnyn Gu <wjwuwnmwuh <wupwwbinnyejuu YEunpnuwlwu
pwuyh funphpnh 2013 pYwlwup hniudwph 22-h phy 20 U npnpdwdp hwunmwndwd
«Hawyn/hwwnupé nbwyn hwdwlwnpgh» wunuubpny uwhdwugwéd hdwuwnny,

. Nwyn wpdbpnpebph (Ywpuwwndubph) ppwgiwt dwdwuwly UYEunpnuwlyw
pwuyp Ynndhg Ypws Shuwuuwlwu nhulytpph hwrwpydw dEpnnupwunieyniup.
1) nbwn wpdbpnrbph (Wwpunwwnmndutiph) hpwgdwu dwdwuw “YEUnpnuwlwu pwulyh
Ynnuhg Ypws dhtwuuwywu nhuytiph hwodwnyp, pwgwnniyjudp Ywplywihtu nhuyp,
hpwywuwgynd £ «Ununmb Ywnpn»  updniyughntu  dbpnnn  hwodwplyywsd
«yuwjdwuwlwu Ywlt» gnigwuhoh dhongny,

2) «NMwjdwuwywu Yw» gnigwuhoh dnunpwiht ndjuiubpp wywmnynpbywghwih
wnYwjniejwu nbwpnid 62gnpnynd tu yipghtuhu wqnbgnyeniupg,

3) «Ununbt Y“Ywnn» updniyughntu ninphubph unwgdwt bwwunwyny dnunpwiht
wnyjwiutiph dogpnnwihg htinn Yuwwpynd £ dninpwihu wndjwjutiph wnweohtu Ywnagh
mwppbpnypwu pwotudwu unyuwlwuwgnw «®Phpuntp» pwofunwiutiph hwdwlwpgh



dhongny: Pwatudwt unyuwlwuwgnudhg htunn wyn pwotunidhg ywwnwhwlwunyejuu
uygpniupny punpynd Gu wpdbpubp, npnup Ynunwlwihu gndwpbind hwodwnyp
wwhhu hwjinup dnunpwiht mdjwih Jbpohtu thwuwmwgh wnpdbpht' unwgynid £ indjug
dnunpwjihtu myjwih huwpwynp Juppwagsdh uhdnyjwghnt ninht: «Mwypdwuwlywu dwM»
gnigwuh2h hwoywnplydwt twywwwyny unmwgynud G tdwt nwup hwqup ninhubp
hwdwwwwwuluwt optiph hnphgnuny,

4) nbwn wpdbpnetph (Wwpwmwwndubph) Uygptwlwu  dwpdwh  hwodwpyu
hpwlwuwgynd £ 2 wwph, 5 wwph, 10 vmwph b 20 wmwph dwdybunwjunyeiniuutipp
hwdwp,

5) unyu Ytwnp 4-pn Gupwybinh hwdwdwju unwgywsd wpryntupubipp nwpwdynd Gu
hwdwwwwwufuwuwpwp 1 ophg dhus 3 wnwph, 3 twnnig (UGpwnywy)) 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 dhusk dwpnWd BYwdwmwpbpnygywu Ynpp' unyu Ywpgh 3-pn Yeinph 4-pn
Gupwytitnnud  ubpyuwyjugwd  hwdwwywwnwufuwu  dwdybunwjunejwu  nYjwiutiph
pwotudwu w9 wnsh hhdwu ypw unwgywsd 99 nnynu Juinwhnigjwu dwlwpnwyny
dtyonjw «wwjdwuwywu Ywlt» gnigwuhoh U unyu dwdybunwjunyejuu hhwnpbitnhy
wwpwwwnnduh - ynipwghwih - wpnwnnjuih - hwlwnhph - dhongny: <wpywnyp
Ywwwpynud £ hGinlyw| pwtwauny.

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

npunbin’
X — unyu Ywpgh 3-pn Ytuinh 3-pn iupwybnnd ubipluwjwgywsd dbpnnny dhusl dwpnud
Gywdwnwpbpnypjwu Ynph hwdwwwwnwujuwu dwdybnwjunypwt hwdwp unwgywd
ninhubiph wnwohu opdw thnthnfunienituuph wpdbpubp,
Fy' — X-h Ynunwwht pwotudwt $niuyghwih hwlwnwpsd $niuyghw,

unyu Ybwnph 1) Gupwybiwmnd upqwséd hhwnebunpy wwpunwwnduh  mynippwghw
hwodwpyynud £ punnwbing, np wdjw wwpunwwnnduh wpdbyunpnup b dhusl dwpnid
GUwdwnwpbpnieyniup hwjwuwp Gu hwydwpyh wywhpt ndjw| dwdybunwjuniejwu
dhuslk dwpnwWd  Bywdwmwpbpnygwu  Ynph wpdtphu: Cun npnd’ unyu Ybwnp 1)
Gupwybinnwd  upwd  hhwnpbuhy wwpuwunndul niuh  <wjwuwnwlp
Cwupwybwngjwu  npwdny  <wjwuwnwuh  wupwwbunygjwt  whinwlwu
wndtlunpnuwihtu ywpunwnndubipht punpn? hwnlwuhoubpp:



5.

1)

Ppwgytihnipywt nhuljh dwhwpnuyh hwaqwpy.
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
dwlwpnwyny unyu Ytwh 3-pn LGupwybnnud ubpluwjwgywsd hpwgdwt hwdwnp
wuhpwdbtignn  dwdybunwjunyejudp  (woluwwnwupwihu optiph prYh) «wwjdwuwlwu
Ywlt» gnigwuhoh nu dGlyonw «wywjdwiwlwu Ywl» gnigwuhoh wmwppbpnigjuu b
unyu Ywngh 4-pn Ytinh 3-pn Gupwytivnnud ubpywjwgywd hhwynpbtivnhy ywpuwwnnduh
nynipughwih wpnwnpjwih hwlwnpph 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 Ynpp  hwdwwywnwufuwtu  dwdybunwjuniejwu
ninhubph wyjwiubph nwppbpnyens’ wnwohtu opdw Yupdwdpny,
Y — unyu Yupgh 3-pn Yinp 3-pn Gupwybnnd ubpyuwjwgywsd dbpnnny unwgywsd
dhuslk  dwpnud  Glwdwnwpbpnigjwtu Ynph  hwdwwywwnwupuwtu - dwdybunwjuniejwu
ninpubiph wuiubph wwppbpngeyn’ unyu Yewnp 3-pn Bupwlybund uwhdwudwd
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 hwodqupyynud £ Ulygptwlwu dwpdwih jnipupwugnip  hwojwpydwu
dwdwuwy' hwoyh wnubin YGunpnuwywu pwuyh hbn dbY Uwutwygh hwoyny
wnyw dhohu ntwn gnpdwpph dwywip b wwpunwwmndubiph Gpypnpnwiht onlywynid
opwlwu gnpdwppubiph dhohtu dwyuwip.

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

Jupywuhohg UJhusl Baa/BBB/BBB («Uninhgr/«dhpe»/«Unwunwpun  pun  thnipgy)
Jwplwuh2 niubignn wwpwuwwndubph hpwgdwu hwdwp wuhpwdtowm opbiph pwuwyh
hwoywpynud nhunwpyynd £ wybunwywl wywpunwnndubiph Gpypnpnwihtu ontyugnud
opwlwt gnpdwinppubiph dhohts Swijwip,

2.2 2.1 Ywnnw subpwnwsd MNbwn wpdbenebph (Wwpwwwnndubph) hpwgdwu hwdwp

wuhpwdtigin  optiph pwuwyh hwydwpynd nphunwpyynd £ ny  wybunwyw
wwpuwwnndubiph Gpypnpnwiht onwnd opwlwu gnpdwppubtiph dhohtu dwywip:



6. dwpluwjht nhulh dwhwpnwlh hwadunpy.
1) Jdwplwjpu nhuyph dJwlywpnwyp hwodwpyynd £ hphdp punniubing «Lbpphu
quplwuowynpdwi»  Jpw  hpdujwd Juwuwhwwh  ujwqugnytu  wwhwbeubiph
hwodwpldwu Pwqgbywu Yndhinbh dbennwpwuniyeniun,
2) Cwjwunwuh Cwupwwbinnyejuu winwlwl ywpunwnndubiph W Aaa/AAA/AAA
quplywuhohg dhusk Baa/BBB/BBB («Uninhg»/«bhps»/«Unwunwnun  pun  thnipg»)
Jwplywup2 niubgnn wwpuwwnndubph Juplywihtu nhuyp dwlwpnwyp hwdwpynd §
qnnjwljw,
3) Ba/BB/BB Jwplywuhohg dhusl B/B/B  («Uninhg»/«dhps»/«Unwtunwpun  pun
thnipg»)  Jwplwuh2  nubignn - wwpumwwmndubph  Jwpywiht nhuyp  dwwpnwyp
hwoqwpyynud £ hbnlyw| pwuwsuny'
Credit Risk = LGD
N=Y(PDgyy(s8,5)) + VR X N71(0.999) (5)
X <N< 1-R > - avg(BB,B))
Caal/CCC+/CCC+ («Uninhg»/«dhps»/«Unwunwnun pun thnipg») quplywuh2 niubignn
wwpunwwnndubph Jupluwihtu nhuyh dwywpnwyp hwodwpyynad £ hbnlyw) puwtuwasuny'
N~Y(PD;ga1) + VR x N~1(0.999)

AL )-#0er)  ®)
Caal/CCC+/CCC+ («Untnhgr/«dhps»/«Unwunwpun pun thnipg») Juwplywuhohg gudn
dhgwaqujptt  Jwplwuhy  niubgnn L dhowaqquihtt - wplwuhy - gniutignn
wwpunwwnndubiph hwdwp Jupywhu nhuyp dwlwpnwyp hwodwpyynd k£ hbinbyw
pwuwalny’

Credit Risk = LGD x (N(

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

= (7)
npunbin’

N — Ynwnwlwjptu unpdw| pwofudwt niuyghw,

N~! — Ynunwlwihtu pwotudwt $niuyghwih hwlwnwpd $niuyghw,
LGD — wudbwpniwwynigjwu nbwpnd Ynpuwnh swih, npu punniwund £ Pwqgbpjwu
Yndhwinth Ynndhg wnwownlynn 45% wpdtipp,

LGD' — wudbwpniuwynipjwt ntwpnid Ynpunh swihh wybih fupun quwhwnwywl,
npu punniunid £ 65% wpdbpp:

Uudbwpniuwynipjwu hwjwuwlwunyejwu (PD) guwhwwnwlwup unwgynwd £ hGinlyw
Yepwy'

PD4y,4(8,3) —Ba/BB/BB Junlwuhzhg dhusl B/B/B («Uninhg»/«dhps»/«Unwunwnwn pun
thnipg») qwplwuhohu hwdwwwwnwufuwunn wudbwpniuwynipjw
hwwuwywuneniubph dhohu,



PDcgqa1 —  Caal/CCC+/CCC+  («Unwnhgr/«dhpyr/«Unwunwpun - pun thnipgy)
Jwplwuh2htu hwdwwwwnwufuwunn wudbwpniuwyniejwiu hwjwuwywunie)nil,
PD’ — Caa2/CCC/CCC Jwnlwuhohg dhusl C/C/C («Uninhgr»/«dhpy»/«Unwtnwpun pun
thnipg») qwplwuh2hu hwdwwwwnwufuwunn wuybdwpniuwynyejwu
hwwuwlwunyeniuubph dhohu,
R — wywhdubph Ynpbywghwih gnpdwlhg, npp Pwqbywi Yndhnbh Ynndhg unwgywsd
quwhwwwlwuubpny nwh hGwnlyw| wbupp’
1 — @—50%PD 1 — g=50xPD
R =012 x <1_—e_50> +0.24 % <1 - 1_—6_50> (8)

npwnbin’
PD—  hwdwwwwwujuwtu  Jupywuppwht nwuph  hwdwp  quwhwnywd
wuydbwpniuwyniejwt hwjwuwwuniye)niu,
4) Uygpuwlwu dwpdwjh dwlwpnwyp npnotint hwdwnp hhdp Gup punniund hGuinlyw
ulgpniupulbinp’

4.16pt panwpynnp Ywd panwpynup Juplutggws £ dblhg wybih Juplutawiht
Ywqdwybpwnyeniuutph Ynndhg, wwyw npwbtu quplywuhoh ndjw £ ybpgynd wnlw
qupywupgubphg pYnd gbpwlyonnnp, wuhuwphuneyuu nbwpnd'  ujwqugnyu
Ywplwuhop,

4.2 tpb wnyw k£ U pnnupynnp, U pnqupydwt Juplwuhy, wyw wnwuwjunyeiniup
unpynwd £ pnnuipydwt Juplwuhohu:

7. Uyqpuwlywt Jwpdwjh hwojwplydwu b 26dh vwhdwtudw Yupgp.
1) unyt Ywngh 4-pn, 5-pnp b 6-pn YGuinbiph npnypubpht hwdwwwwwujuwu unwgywsd
ddnieyniuutipp winynuwiht - wpwnwhwjnnyejwdp  Yinpwgynd  Gu pwpwuwlwu
Yinpwgdwt Yuwunuubpht hwdwwwwnwufuwu dhtush wdtuwdnun wdpnng phup,
2) ulygpuwlywu dwpdwt hwywuwnp £ unyu Ywpgh 4-pn, 5-pn L 6-pn Ybwnbpp
npnypRutipht hwdwwwuwunwufuwu hwoywpyyws dbdnieginiuubiph hwupwgnwdwpht,
3) (nnwgnn wnpdtlunpnun wwpuwwmndubiph Uygpuwlwu dwpdwtu hwojwnpyynw k
npwbtu unyu Ywpgh 4-pn, 5-pn W 6-pn YGinbph npnyputipht hwdwwwnwufuwu
unwgywd dtdnipejniuutiph hwupwgnuwwp' hwoywpyqwsd ujwquagnyu
dwdybunwjuniyejwu hwdwp,
4) Gprb ny whwnmwlywu wywpunwunnduh dwun wnlw £ npwdwlwu hnuph syéwpdwt
nbwp Ywd hwjnth £ nwpéb] pnnupynnh wudbwpnibwynygjwu dwupt, wwyw nyjwg
wwpunwwnnduh dwuny UYygptwlwt dwpdwt uwhdwuynwd £ hwpnyp tninynu,
5) otdp uwhdwuynw £ YGUnpnuwlywu pwulyh huwtvwlwu nhuytiph Yuwnwywpdwu
gnpdwnnypru hpwlwuwgunn hwdwwwwnwufuwt unnpwpwdwudwu Ynndhg:



