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e+ ,'u'-tl i:(- krt.9 !,8. L jslt Jl ;1, Jilt .r. e-rrn lrherr! .tl ;, i,iL;- '-+-i J+J.: +J ,\riFl €Fll
eujr ( i+.^Y!, ,lFtb g:.tt r eJ) e+;F U Fr+ Cl aitnll Jl!.-ll li.r . u rl J+! ..r. l^.1.-1r l^j.n:l

,1)+) + + ,i"_tis!l :,. .'u .jJ,.Jl J1JI e;rtt eS J! rr$ni-rl olr sio.i .':- .:;hr rl Jl€yl :lf f .c-il!
rL&li pl ,'l €11!, !.)h!l u*l+-.|.1e iA,j.ll j"lill AiJ sle 1+. u J il";Lll tL.bJYl .rftn:L i-j>ll 'rrlnll rlrc!,

r+ ,'!- .ebjll .n .! 'l+ l^lE:l ,--r'. . lJl ol.l5Yl rL!c! cUli::yl e.1lr i.i,!Uo LriiJl crlreirtJ ..1!, cJr.f unl

:+ L<r .ru-e-!l rl .:.!..,nll i!i- €i* .,]c ;!r- ,ribJl dUl :.rl.rj,'. jJl + ;J"ef;fl tL:il j'l u"Ui

J.be r&l i:+ .,Ll,ll JJi ,'rlJ"ll a+-"i ttnJl d+- u. , U Jl a=,junYt ilii.ll sje  idLJl tUll -p- t .rF -
a+,! o:rl .+l-3ryr aliiJr ;*i ri;lrJr .rtj.l q;l +t--irYr cJ,euil e-.l,i ,ol,$Yr e-.1 jsJjlr l{t

er\is L,i. r J:rlt ;Lr.]e JfEll !{l (rl^}Jrtj..tl rre.,)il -t. r-t +J..tF!l J.lnJl ;brer: ; tt .;.9L31

.Jtlt""Lr

i+! ().lisb l+ l,EJl rilp-Yl iljj. LFLis.jl .'!- u. JJ"JI c,!Ln-l .;c il.illl tLsj)l -,,ib *$ -
a,-t6 i+."ir d:il Olr,i (,.I9 )LUll .{l nl-.}Jl+Jl ril -t,:-l PJ ..+L-:!y!, iJ. lll .:ruj!l ,,.i.r .r!tn-yl

.JUt rrl,r

cr)-Jt .!u- jll -,rt+rll 
. ..r. Ju-l -,le,n J- \r! JJ"JI -l,-rl!.J.rhJ+J. G]e :t : Lill tL:JYl -,,ih,.,.S -

' 1r!+!l

jsi.:l .b ll eljltt 6rl . U. tl fhr Uk tri. J.b. tu l;.-jt ' 'u ll i,bj. G.L, 
:! ;tJl 

eL.brYl JE:L ul,U3

cr)Jl .).ti. Jl+Jl !iJ- Jl&l J$:r .il.!!:nS..J* cJtl"e,..,r"i i-+Jl clti+ll !t.r_g. !.r rl c)-.o il.r.r

ilr+Jl .L: a,r. jEl {J+.Jl i.."r.j. )tlJl .r.l .:,heJl! .ll 
_.;r1 -U,Lt a.J .€A!l J.ldl !. l^FJ i,.i--_ -yl

..51;i'i*!r |- .=*

,rJal:Jl o6J .ilr9-.,ltr: .tl :pi -r -1-l a3!.\iJ"Jl .:,UL+ i-l-:ll J+jl1 J!lr- iJa i,l+LJl tl;-rYl -p-L.r$ -
.Jt I .rL +l-is ir- ,L



Jl -i1' 1)'ll *JrrJl ..;Ul.ii r-iJ,.a.

ltt-tt ,:1Ett rj.p otrl;r-!
Y.rt &!t oJjEr,\

il.atll t L.brll .{l.nil ar Sls

.iJ*Jl lrJ Jl.Lill i.i[Ar:=.-<L J 1+*!l +llJl LeLi. g. l. .Ll r ).<. i,j+ il"itJr tL.L]l nu:ii! +.j

.::.\J;r.ll ibyl, Uhyl u& d, JS.Uj./ Ji.6jl h.DJJ.eJ -,,LEll \. u lL-. slc i! .ll LJ! ,.: DLi dr. cX.:J

. i, tl et c$ -l,9 d!, !A \r:ll c$liJl rl cJL l dF isslll ;r.r .rn i{+!.1 -. }Lll ,:Jtlt rrL a+- cr ,'!'4s

.iJl-ll 4:,\

;JlrY I -"J- 4Jl- j*

.'-ru tl -.AEJI i{+b.J nl \ tl l'J.-r.j. . ! n 5}! den] i!;LJl tu.aJ'l nltni. y .In -.11!l r-*.-r ;L;
iiLiJl Jdl nLl:- rl-rc!, i!.tJl tL-jll .r!l.nj,l e-UJi,..,)G, r.,:- \:jl .ILLJI ihll u-li.-,-r1- .lo eA i+-

'eFj'-Jl lrC

d .r^- r rr ;rt.r!t . -t -t .rjs] oL ,Ol J<& il"ilJl tL:J!I nU,Ql "lrFt rJE J'LL:JI ill.J ;l g. rsbll

.Altrll D)r .Jo .\n bfliil .,.ibll rte!-!t rLla! .:,!lni.yl eiEi . leL:r i-riiJl .:,L}J\+Jl, nl+Jill rl"icl

: llll i.+idl ulJYl iJ. jd

&!L $n-l *:l!, irhyl L-l:-.!i J..J^iJt ii+6.iJt g..iisJ tr.3,il.durl tL:il clrjlrlC-ljJ,i i.!. !.r iin

..)+Fl' 
'€Fll 

JiJl crL+l'l tii3;'- tt il";t+ll tL.;:!l r.!t.nil .l'
J,LJ{, n!r!l .:lh,i .Jihll ;,,t:u:L;1t gurlt .r!)t '::t ,!F) }lrll ilrl Uih dJ &} }lS riri a" slXl

.,;llit igtill
,|,.; c,lr..,r'.tl ,n qj$6l ,rL JJ.JI Jt 'LitJ-ll crli i.L.Jl ci.urrtj -ll dr.=-[.:ro }} uF JsLil

.&r.-r

\r! (Risk Tolarance) .ij-.ll J.rl rLllll ;1.-l L.JJ +lt:r t;r j &;Lll tL5j!,! qrliil e.iEj.l'rt I -
.=lJli .t!r .'Ill .r!.; r'..u.,tt i,Lo

Jt!.)! .rLB-ll i:r! '.-iu ,+\.r;nrl il$l !p.-li Cl .r!,:i-yl e,jlx ,J' a+lll i.,-Ull q+),ll .:lel.p. )l 4-.r -
. ulryl uJi. +, r. 'y J

: Alil &,l!sll Uilr rrl.r-

U,Er qlJ .+ J! ,j11 ,JJ' .rr,- ,.1S4 i!.ul tLll .llnil i!) a:E: i,+!. d)' ilri"- .ulil.rll 4!sll 111.r gl

.ihyl {J"Ll i-. !.t!' dtail

: J.LLll +lr AJ- li,-

'!'t!rirl d.il''r-!' ' U 'tl .Ltrjl -rtSY.:,U+{i.ll r CiLjil JL-:-l -r:u;g1laurl oU.,:i! C.u}.r..-r -\
:l+ ..-'n YJ iJ. Ell

.5r.:, rfdll Jl 6I: Lbll iF Gnn.:,lr,rr: -,,J' i!.tJl tu:!l cr!)lni) i,rju ,Jt -



Jt :i-,)l +Jl JJ-i,i , i)

i+lt ll dl;ill d.r'r crtrL&-!

r.rt &iiloJiErt
'.:!-J ol 6ri.ll l]llll nliti ll er.: lrLii -

. SJ:I JHj,l . 'U tl cr"J.l + t,L J:, Ji s:!, (l/l . i+ d:l -.- ll ,-.!:dl Jtf-.^Yl d'+.rili

)Lf. eljj,J.s" D3 dF.4r5J .irJl JLrr : r;rj.-ll .:rh+Jr tJ .ll e;+ il.dLll gU:-,!t o5l.:;t Cr.;:

').Jl g. .rc 6t+i i.I)[i .r dlb: {!LJl a]l}r.J.J . , ll i!s- ,Je , -('-! ri rril!, .-i-FJl i.- ,JE j3jr

.il!I .,- _r

q- it:Jl otrlp$l ,J-LE i+!.4^.il ,iJ n U.u,.Jt zl.E-ll J.r::ir.e.L':1 .. tl i{!l:..yl qln

.4,, ilrnJFll JLli-l!,. iJ. -|l JLcl .t i,o g:. j i-L_. ,, a+-

6!LJ iJX.., i-otj rcL:,r cJ!t:!. Yl o.rA d.Jj iJr""J iJ'- Jjri"iJ +J. Ll i.LrLJl tL:Jll .Jr+il e-Lj)i J.,ir

..u -rl ;:-\L. rl Jl.tJl ihl , iJ.J

# ,'.Lr,.,tt .rle i+. (Simple Sensitivity Analysis) rr': ',. !'L^ g!!ni! & :;F.r. slrljlrl t!i! ;l^i:

i+.lJnll ,.E.ll c]l.,+* &+ .rli)Jl JlneYl !c+ rj'h .,i- L^l tJL"l s!' iri,. (rl,|ll-Jt+- iliJ .r-! ./"ti. J.tc

.€r- J<.j.l \ribJl €SJll .$r.ll J+r A o.:'-. * cJ.jJr! -ll !J.. , 
-.L:Jl 

'jFJl Ol l-lE ,jrLjll ntlj s!

a.!.rJl i!.tJl gu:e!5.:,u.utt qp r.-F ok-._r Ji! 6J-ll nll .-i!L!l JE: Jrr ilu r!r-:., aJ;n -Y

l.al .;J+ s *nl is- JlJlr 4lilJl Jll.i,ll C-.=l.t!: Cl sl^yrr: lL oL u:ll r..s: gio..r.IlllJ tdlo Jt- uf

.€ri- {-E.! c,L,[,:r.!l o.re +s: ic. !ir-.ll ; !r' tl .j!$l aiK JlrJl lrA d ,.!.r1'r .':-i .. rt tt

../+. ee iaoJr Jn yb .)lEJr u Jl i ,r, Jl.ll u',! ;,.1j6r +lJl r+ri! ,Jr i$l J! nlrtni. yl erEj iJ -r
.€i- rEJp . u ll lihl

ji.ll i+ll,- d" L lLil -i)-Jl &C":

l+L$Yl -)**i!l . tri r, (1) dJ Jll*Jli irl,ill (i-.rijl i{-l) ,Jld q,F)Jl .4t!!l sr el-. &+L:r El+:l+ .iJ'-ll ri
.i:xl ,.js!.ll

:.,i,ull .-i;'-.lt d+L

I rt Lt .(1) -.r!, tt ._-.,uL:. !* rjbdt .1J,a3 Ui--. tt ujcJt . ;=.t .. r-JEl! \,{)Jt d<!l cillt c,t el! dCti a+

i-li .:J)ls ,J yl ,6r.rj lliri Jisyl C.jbll ri.l + d+ (1) Jl+llr iiLill iiLrL:ll lleiel riJ!.rl--J cul (Fi9

',Jbtt qr'<Jll 'Jliill J! aF 
-;:' - iiil4J

: ,:,:il iJL- rrl_ 1-

.q + .ilr.-:ll r. J- ii3 d i-JiJl -$ll , t:t : iL_, Jl c!--, p. .jr.+ .j'l J+! Je.Jl ilhd .jJE ll a!

:+ L ' U tl J+i.>. i.:ll i+lLrl irrill .rliIYl iFJ.;r.iJl -llLll 3 r::L!r:ll tiis r-L1L "- tl L*Jl

.,/!.ll qFJll JilJl nl Jrr: (F; la+lE o-J,-j.ll ll-r'rll ,-r-i ,' - a',i-*r.ll iJ35 -l
. iJ rt (tJL J+-r:t {.j- Jitil nt3!--yM]]l -r

-!'Y -



Jt.i': .]l drr,tt _rt'i.is
4+lLll alLill dJ. obl*!!

Y.r\ dJ!! oJjErt

:eLo ti- L -L;all rsrl rJr Jlr)r \4u.-Jl

r"J+ (JL trtiil g,,<.i Ol a.iL: u. gJ!, .aLJiJ!, EliJl crls/!, dJAsI .:JS-y$ gl,:ilYl J.Lli,. .r..t 1r . U. -'l rJir

.L-lill i.ril.:3yl .',1'!ill iEll e! srElJb +l.i l ilLll

.Jlr dF (s.s) d- Lil !'{' ($c.r)-LLj,xl }1,- u.lr! Jl ril (ORR) Obligor Risk Rating ;l-.J r!i-, ;.i. 1

,.* u

:i-'c_ 1,t gL-

\F.l"tii iL.Jl dJl.*,ril JCI >Lg "*l+ 
-l

Jr..ll il"ll J,n \rnl +U-:ry1 cJ&Uill ,.1i. u"lr! -r

\rls^-.: Js! drIx e-.itntl sJrll d"ur -r

:l.lsL-

.lrJPJ JUI cF! Jq^ J:i..+.ll J i+riJl crtilJ:ll rl$,-D[r (J..J+d aJtll ]lJl !r.lj!

:e l ,,. 1J dLsiyl . !r' -'.ll ilr iF tr: (modifier's) :+., fJ))- -i.d tll 
C5L.j i-.-Lr,

Jdl iJrijl tJE Jil -

Jut u"! itsl^ -
6r&ll .).J,nll 1-lJ- -

il.dt ..,8 -
i+.rL& rhYr -

(1.) Jl (il-qtl JLtf-) .rn 6.!+ sl: e).e (1) O.. irt .irl crL.J,) euE ,r}l c.ltrJi.- 6_|.lc J c)-'ll .iln.a:.t

.i,!. Jll;,. drti c)-D

Probability of Default ,)-.ll Ji,il +ll,n-l +.n rrl.i e al}]ll r-Ds .t Jrll s,Lniyl . + tll .-.. Li-Y i+j:j

.(PD}

: +tt ll c,wl slr iriJi.ll ri- Lr Jurill et{:r! rrn.tt iJEl

: irlt lt ot3$f r,pt,Ul I'Lrill ,r. L.i.f iJ-l-Il c.Uj.fl . r

(Staging) ,)Jl , !r . J.!. .
i,iji.rl .i- l,$Yl tL.Jl) L,rl!l iL){, (lrj \ r ;".1 i,ti.u iJj- t"i3yl ,TL.iIDJ!I lJrr.I PD .i.rl irl- Lrrr :i -t o

.(r+lur d$l \r-jt _rlt .s". .t
. LGD Ji"xl r,rliL 9t .rt1 ;,., .

.EAD i.:ll & u.:.Fl .



Jt i-")l *St l.i .it^.
lrlLil dl;lll dF r:!'l."+!

r. r t &!r ojE rr
:rj.!!l Uir rkJl lij.d -rrb. .l

nlrYl , + '. a .:rp .(1) dJ rli.-ll tEr i,!ji.ll r,i- Ln:yl iL-ill :p-n ia-ll .r!L-lt sl Jrlll . "rt. -.!g-)+l,n

UrUl ri-il,lll {rlc !\ Jsll .1o .:t ,-:tt /iJ- l-lt at:Yt &EiY q:tn]Yl -br.-ll ;!J:jl.;)I., J-!. l3X dr^.; lJlll

.#blt rpFlt 'arrtt g"

(Probability of Oefault - PD) Jirlt i+tLjrl .r
.c,.gJ.id..l.+a=

i,il! i,:._ Jllll nulr+ll .1. el! \,jtjjYl , ;:.t 
-.ll tUi cDli aFJ ;=...:lL 'i <ll JlslL i-lill .:rljuJl aiK e\rlrr sie ;UJ

.ol).ll \rKll Jl,;r'!l ,'!ij i laJ.g a,i,.Jl l'., +\EJI i,ill .J-trsl ar .1-l 
a:-r 

ii- l-niYl : L;- ll ;

.ufi..t.ilitl-

(.{U- .Fr, / i.j_ 1,i31 sur\,/ qi<- l-':"!i /,i+-J ,_turi) (.,r- + Cn dS ,li* -L $iYl ,"1i. u,"l+t Fr

e)-rll .4JL .:,)+- ,1-1, .1" ..i.r d! Roll Rate Approach i,.& al.!ii-l Jls ,1. e-.tt 6rn cll: g. ellr,

i.3ll 1,1- ti-l \r'-".1 qrlsll rt^-:!yl J.!r' ,-.!:..^ iitS l.Lu sls Jhrll C. !:,JB 6$.ll .u!eJt, rtrJl, .6-!;l!
. iJfiJI

frlill.6ri4!r.rur..r..91r{..'91h.

1"u".g_"yt *ul ,Jc J.Yl J.L:ll JBJI ir3ur 6lilJl iiKill ,L;- i-;:;t. -ll ilJr cJlrJy -ri, i.l. L:-l st,isl *

*+--;LiJl 
. ir' '.tt lilj iJll iJl,nsl Jjc

(Lo$ Given Default - LGD) Ji:!l .Fliili it-i$ {i-,,

+:i':Jt e)-Jt illsl all+^ll *l'ill rlrjr"Yl F- ; lil,:,"I!, , iJ rr iriJ- JEll nljl"l-.1 (Jlc i' i.yL Ar-nll Dfa +\, F

+lL .rlrl)jr-y .l.'iJrli !+-i sle 
'rL:c] . '.-l qrJ!, e)-,.11 ;. L.rAJl .rUL-d +!Jl : i;ULncyl &"? lyl C. 

'1A.. ,l:

1J..5 oX!5 uW)t crUA., +,!rll -,.11 Jl.\:')l ir"+ rillC. Ji,.ill ,,.i.-:.ijr- ll sle filll .+l:j rij Jl tul tt 
"!FJ

.,,illl €Sll clqlf .rrill^-' I tiij ij\.;l! sl"irll .16. J s.Lill ci+ll

(Exposure at Default - EAD) jdl .rb dury! !Fi$ ..

! ,ll dF oJ!" .tF-: J5..ll ,r" Jt- \,i.rt:Jl ;rc +jLnrY .jJ€ll ].at.;J+ l! Cl ii_ j, l i,i: alt gls siJ,:

.+- -1" i'l+ (.-:."l+l1 _,,.;- -, iirr tl) :l:'. .^lr J-,r qiiJl .x r+;: .;ril',.ll J=. ., U:Ur c,\+Jt .-+,!. Jr-ll
.. rJ; rl or,r Jl):t-l FJ iri,r- )E A*!r ,Jc *+.ll \rlill DrLYI

-rt-



rr.ir .){l drJt .rat , ,,

iJlL.ll dlgll dJ. rrt l*+l

r.il &!! oiEr\

:(1) +lt tl j-Jliiu slBll JUr,Jl ci.lLl eC.: ti..sls

r€".1- i dll aJ" JJI .:,LJLJI Ji!, .iJlrll \r5!l JjJl .:.t+l,n U+ L:, ie*JJl ,o <L.11 .;,t ,Lrr p$I!l . tJ X !,+:l

ii:intl rJhyb ihyl , *l+- nlrllj,- + Un" r ,1-,1. Jil 1+ltJl J.Jl&ll !- \i" i+.Sls rrt-r I-J r-J"Jl l.r{r JJ! ii.l

:.dul .}rlnll Jll- &C.i 44sl- Or . l .irnJl .JJlr"llr .r1+ll!r e! n

: iJldl {J.l- cd+Ui...

.rtr rl o+ln ir: i-lill i-rii,Jl C5t^iL c'lr" ui!, cJl-LJl ,la liilrJl -
.. iJ ^tl iJUl .rb!.Jl a-- i,li.I aj- tjiyl -ril,"j,ll rlajcl -

laji JJI ili.ls OL.;J |.iJ"Jl ur J.,Jl c,l.sr. JJbr!, Obll Jbl +\j ,Di dr Jr+. 'r dll! j:C"ilt ;le- -
.i!u^lt ::n-".lr !+I ..r+i-, k++

.rtjtJ. !, sLuLJ laC a.iilll i-!,i!l 
"J.l+ ftldl !\J;-ll sJlryl .Jlc uAll Oc 

rrit ll i,lilll J)lj' u..j!.:yl -

crl! cJill nlJ-, es {LtE LJ:Jj' aF.rllf, .gL,n yl slc . iJ 
" 

'i}iJl 6}ilt }j i+- !"'!, L+tu lK.i.J i,!- lsl

.ii).I .:,15 ajlJ. J , .-,) ll .])l.t! L*b. & !ib.t!,.J !iJ'-ll ,J ij)-lt

r,rklyl +.Jl f-{&l!, u,L-'tl g!+.+ liJ.Jl 'jiix n-!, ilt cll C!r-,.,p j} Ol OS+ dl c*r,.ill ,J".,:dlll -
.Jurll O^;e dll Jr-!t ,t +wyt nl+rJ nuL4, e..nll i,l- ir

+L.ri)l +LJl u-- in ! rr-li,): t-d t4 6 l-ti.ll oul)t Jl r)-il C-; f+LniIl +li.. ilrli , 'U. 'tl ali! OL:' -
. alJ Jl.U,Jt iilsl fi}ll c]r i ll e+-l l-;!, l\rnt iu.5

o. r},rn Ljljr Ju.!l iiK. $li.hrl r.i,rJ:l 6Jlrl .JrLJl 5l:l i'i-ir.j)-ll ,/ 4!-tjt .:l'.Jl elri .r. sLlt -
.r*t3jl .:rl..,rl .rd;.))lt ;.Jt +.i.L J4 (l)-rk-tl d+.ln ru! d' '.".'ll i.liiYb cru.,.!JlL>.{, rsE

:rlililll Qjl$l c,-Llri*.

jS.! Jl+ ll ,;*k ,rjo sL,n Cb:,l,I!ll nl-t!-s:ll Jl o!541t .1L:" .rr-r !J'.1 i1P& i+-E ll ::n-'.ll :,.rll +j -
..,1- J.J!, itull .':- .J. iJlls c,U1+ 6Et!J .cl.j. .JotS u^6r .'g-r JJJ-, JJr

.Jr-_- rl je+H !:.3)-(9r. Jl+J i'i)'ll .:'l: '(al jru- illJ i-!,jy!, JJl -r,b+!r.:.Ll*ll i-. !. -
.J\+,ll trLJl ,'r+lnll irLe v!iDtll nll .!l ul.s-e Cr+, a<-.)t L eL;3 .:,_l,l:jJ!e ;'.c-lt gl5r -

..jJ,-.ll JUr C-.bJlt.L Jli'll \j#jn J3l .rL . iJijl!' Jlj- ll qlJ'i. J Jr .-.- l er-.ti;iL:ll Lldl )J)LEll i-E -
.ibYl !/i- J! j. rr.-- tl 4pr*Jl crl"!+Yl d+jn -

. !,ll .-lJ-J. i_, --tl ari,ilt-l .rL _,r!.-lt ,jc+}n J:i J,s" -
.-r.,i.Yl +l-l inJdl elLjllr 6!rll .l'!r-yb i-fnyt .r:rJ: eEr slc nl'l-fi-l ,Jl .r _rJ- +; -

.Lj)ll .:,rl p..ll e;r. Staging Rules .l-!Jl .rl.u- .d.a i... Lr. -
. tr jLs.t, al-J.ll, Utsl ;tiLiiyl J.! rrl qt i:Yl ;lc a\)l -

.'ruui:;!9,-.lrr- c!!lJ A,JlLll i.!jr.ll +t ijyl JiL"ill .JL,i:l ejEislD +r,jJl "ta..lgl .slo L. u{l -



Jr -i'i .){l *r,tl l.ri .i.t^.
irllr dlEll &. t:btb.!

r.rr dJill OJiSr'l

: jtirl! .,!irll EJhl ihl c.lrUj...
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