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/,ȮĺńĨĩŋĮĶŃĽĚėƢĕŀĚĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

ħƟĺĵŒĬĮƖȮ034/ȮĮĶŃŏĪĻœĪĵœħƟĔŜŅľĬħŐįĬŏĕƟŅĶƞĺĴőėĶĚĔŅĶĮĶŃŏĴŇĬĳŅėĔŅĶŏĚŇĬȮ&Financial Sector 
Assessment Program ů FSAP) ĞŉŗĚŏĮƦĬőėĶĚĔŅĶėĺŅĴĶƞĺĴĴŊŀĶŃľĺƞŅĚĔŀĚĪŋĬĔŅĶŏĚŇĬĶŃľĺƞŅĚĮĶŃŏĪĻȮŐĸŃ
īĬŅėŅĶőĸĔȮőħĵĴňĺńĨĩŋĮĶŃĽĚėƢŏıŊŗŀĮĶŃŏĴŇĬĔŅĶĮĢŇĭńĨŇȮŒľƟĽŀħėĸƟŀĚĔńĭĴŅĨĶģŅĬĽŅĔĸȮĽƞĚŏĽĶŇĴŒľƟŏĔŇħĔŅĶ
ıńĥĬŅĪŅĚĳŅėĔŅĶŏĚŇĬȮĞŉŗĚĮĶŃĔŀĭœĮħƟĺĵȮīŋĶĔŇěīĬŅėŅĶıŅĦŇĝĵƢȮīŋĶĔŇěľĸńĔĪĶńıĵƢȮȮīŋĶĔŇěĮĶŃĔńĬĳńĵȮĶŃĭĭ
ĔŅĶĝŜŅĶŃŏĚŇĬŐĸŃĝŜŅĶŃħŋĸȮŐĸŃĔŅĶĮƚŀĚĔńĬĔŅĶĲŀĔŏĚŇĬȮĽŜŅĬńĔĚŅĬėĦŃĔĶĶĴĔŅĶĔŜŅĔńĭŐĸŃĽƞĚŏĽĶŇĴĔŅĶ
ĮĶŃĔŀĭīŋĶĔŇěĮĶŃĔńĬĳńĵȮ&ĽŜŅĬńĔĚŅĬȮėĮĳ,'ȮěŉĚœħƟĶƞĺĴĔńĭīĬŅėŅĶŐľƞĚĮĶŃŏĪĻœĪĵȮ(īĮĪ,'ȮŐĸŃĽŜŅĬńĔĚŅĬ
ėĦŃĔĶĶĴĔŅĶĔŜŅĔńĭľĸńĔĪĶńıĵƢŐĸŃĨĸŅħľĸńĔĪĶńıĵƢȮ&Ĕ,ĸ,Ĩ,'ȮŒĬĔŅĶŏĨĶňĵĴėĺŅĴıĶƟŀĴŏıŊŗŀŏĕƟŅĶńĭĔŅĶĮĶŃŏĴŇĬ
ħńĚĔĸƞŅĺ 

 őėĶĚĔŅĶȮFSAPȮěŃĮĶŃŏĴŇĬĳŅėĔŅĶŏĚŇĬŒĬȮ1ȮĽƞĺĬľĸńĔȮėŊŀȮ/'ȮėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪĬĪŅĬĕŀĚĶŃĭĭ
ĔŅĶŏĚŇĬȮ&Vulnerabilities and Financial System Resilience'Ȯ0'ȮĔĶŀĭĬőĵĭŅĵĔŅĶĔŜŅĔńĭħŌŐĸėĺŅĴĴńŗĬėĚ
ĪŅĚĔŅĶŏĚŇĬȮ(Financial StabilityȮPolicy Framework) ŐĸŃȮ1'ȮĔĸœĔėĺŅĴĮĸŀħĳńĵĪŅĚĔŅĶŏĚŇĬȮ&Financial 
Safety Net'ȮĞŉŗĚŒĬĔŅĶĮĶŃŏĴŇĬėĺŅĴĽŅĴŅĶĩŒĬĔŅĶĪĬĪŅĬĕŀĚĶŃĭĭĔŅĶŏĚŇĬȮŏėĶŊŗŀĚĴŊŀľĸńĔĪňŗŒĝƟȮėŊŀȮĔŅĶ
ĪħĽŀĭĳŅĺŃĺŇĔķĨĕŀĚľĬƞĺĵĚŅĬĨƞŅĚŕȮŒĬĶŃĭĭĔŅĶŏĚŇĬȮĳŅĵŒĨƟĽĩŅĬĔŅĶĦƢėĺŅĴŏĽňŗĵĚĶƞĺĴȮŏıŊŗŀĬŜŅœĮŒĝƟŒĬĔŅĶ
ĮĶŃŏĴŇĬėĺŅĴŏĽňŗĵĚĨƞŀĶŃĭĭĔŅĶŏĚŇĬĭĬıŊŘĬģŅĬŏħňĵĺĔńĬȮěŉĚěŜŅŏĮƦĬĨƟŀĚĔŜŅľĬħŒľƟĭĶŇļńĪĮĶŃĔńĬĳńĵěńħĪŜŅĔŅĶ
ĪħĽŀĭĳŅĺŃĺŇĔķĨȮŏıŊŗŀĮĶŃŏĴŇĬėĺŅĴŏĽňŗĵĚŐĸŃėĺŅĴŏĝŊŗŀĴőĵĚĕŀĚĶŃĭĭĔŅĶŏĚŇĬĕŀĚĮĶŃŏĪĻ 

0,ȮĺŇīňĔŅĶĪŜŅĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

ĳŅıĶĺĴĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

ĽŜŅĬńĔĚŅĬȮėĮĳ,ȮœħƟĔŜŅľĬħŒľƟĭĶŇļńĪĮĶŃĔńĬĝňĺŇĨĪŜŅĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨŒĬȮ0ȮĔĶĦňȮėŊŀȮ/'ȮĔĶĦň 
Common risk scenarios ŏĮƦĬĽĩŅĬĔŅĶĦƢėĺŅĴŏĽňŗĵĚĪňŗŒĝƟĶƞĺĴĔńĬĶŃľĺƞŅĚȮėĮĳ,ȮīĮĪ,ȮŐĸŃȮĔ,ĸ,Ĩ,Ȯőħĵ
ŐĭƞĚŏĮƦĬĶŃħńĭėĺŅĴĶŋĬŐĶĚȮ1ȮĶŃħńĭȮŐĸŃȮ0) ĽĩŅĬĔŅĶĦƢȮStress-to-failure ĴňĶŅĵĸŃŏŀňĵħħńĚĬňŘ 

Ĕ' Common risk scenarios ŏĮƦĬȮprescribed scenario ĪňŗĴňĺńĨĩŋĮĶŃĽĚėƢŏıŊŗŀĮĶŃŏĴŇĬŏĽĩňĵĶĳŅı
ĔŅĶŏĚŇĬȮőħĵĪŜŅĪħĽŀĭĽĩŅĬŃĕŀĚĭĶŇļńĪĳŅĵŒĨƟŏľĨŋĔŅĶĦƢĪňŗŀŅěŏĔŇħĕŉŘĬœħƟěĶŇĚŒĬĝƞĺĚȮ/ȮĮƖȮĕƟŅĚľĬƟŅȮŐĸŃĮƤěěńĵ
ĪŅĚŏĻĶļģĔŇěĴľĳŅėĪňŗĴňįĸĔĶŃĪĭĨƞŀīŋĶĔŇěĮĶŃĔńĬĳńĵȮĞŉŗĚœħƟŐĔƞȮĔŅĶŏĮĸňŗĵĬŐĮĸĚĕŀĚȮGDP Growth (Real 
GDP),ȮŀńĨĶŅŏĚŇĬŏĲƚŀ*ȮŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵ,ȮĶŅėŅĨĶŅĽŅĶĪŋĬ*ȮŀńĬħńĭėĺŅĴĬƞŅŏĝŊŗŀĩŊŀĕŀĚĨĶŅ
ĽŅĶĪŅĚĔŅĶŏĚŇĬ,ȮŐĸŃĶŅėŅŀĽńĚľŅĶŇĴĪĶńıĵƢȮħńĚĴňĶŅĵĸŃŏŀňĵħĕŀĚŐĨƞĸŃĽĩŅĬĔŅĶĦƢȮħńĚĬňŘȮ 

1) Most likely scenario ŏĮƦĬĽĩŅĬĔŅĶĦƢĪňŗĔŜŅľĬħĕŉŘĬěŅĔėĺŅĴœĴƞŐĬƞĬŀĬħƟŅĬĬőĵĭŅĵ
ŏĻĶļģĔŇěŐĸŃĬőĵĭŅĵĔŅĶŏĚŇĬĕŀĚĮĶŃŏĪĻŏĻĶļģĔŇěľĸńĔĕŀĚőĸĔȮĽƞĚįĸŒľƟŏĔŇħėĺŅĴįńĬįĺĬŒĬĨĸŅħĔŅĶŏĚŇĬ
őĸĔȮĕĦŃĪňŗıķĨŇĔĶĶĴȮŴsearch for yieldŵ ĵńĚėĚĴňŀĵŌƞŀĵƞŅĚĨƞŀŏĬŊŗŀĚ őħĵĽĩŅĬĔŅĶĦƢĬňŘĴňėĺŅĴŏĮƦĬœĮœħƟŒĬ
ĶŃħńĭĽŌĚȮŐĸŃįĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬȮŀĵŌƞŒĬĶŃħńĭĮŅĬĔĸŅĚȮħńĚĬňŘ 
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ĪňŗĴŅ įĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬ 

Á ĻĔ,ȮįńĬįĺĬȮŏĬŊŗŀĚěŅĔėĺŅĴœĴƞŐĬƞĬŀĬ
ĪŅĚȮĻĔ,ȮĕŀĚĮĶŃŏĪĻľĸńĔ 

Á ĵńĚėĚĴňȮSearch for yield 
Á BrexitȮ)ȮEU banking problem 
Á Fed Normalization 
Á Easing in EUR, UK, JPNȮ 

Á ĻĔ,: GDP ĪĶĚĨńĺ,ȮExport œħƟĶńĭįĸĔĶŃĪĭŐĨƞȮĻĔ,ȮĳŅĵŒĬȮ
ĮĪ,ȮœħƟĶńĭĮĶŃőĵĝĬƢěŅĔĬőĵĭŅĵĔĶŃĨŋƟĬȮĻĔ, 

Á ĨĸŅħĔŅĶŏĚŇĬ: ŏĚŇĬĪŋĬŏėĸŊŗŀĬĵƟŅĵįńĬįĺĬ,ȮYield ŏıŇŗĴĨŅĴȮ
Fed, ĨĸŅħľŋƟĬŏıŇŗĴŏĸŖĔĬƟŀĵ 

Á ĳŅėĶńģ: ĴňȮfiscal space ŐĸŃŒĝƟěƞŅĵĨƞŀŏĬŊŗŀĚ 
Á īŋĶĔŇěŐĸŃėĶńĺŏĶŊŀĬ: ŀŀĔȮunrated bonds ŏıŇŗĴȮĸĚĪŋĬȮ
ĽĪ,ȮŏĽňŗĵĚŏıŇŗĴ 

Á ĽĩŅĭńĬĔŅĶŏĚŇĬ: ĵńĚėĚĴňıķĨŇĔĶĶĴȮsearch for yield  

2) Moderate scenario ŏĮƦĬĽĩŅĬĔŅĶĦƢĪňŗėŅħĺƞŅŀŅěěŃŏĔŇħĕŉŘĬŏĬŊŗŀĚĴŅěŅĔĔŅĶĝŃĸŀĨńĺĸĚĕŀĚȮ
ŏĨŇĭőĨĕŀĚŏĻĶļģĔŇěőĸĔȮŐĸŃĴňėĺŅĴįńĬįĺĬĽŌĚȮőħĵĽĩŅĬĔŅĶĦƢĬňŘĴňėĺŅĴŏĮƦĬœĮœħƟŒĬĶŃħńĭĮŅĬĔĸŅĚȮŐĸŃ
įĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬȮŀĵŌƞŒĬĶŃħńĭĮŅĬĔĸŅĚ-ĽŌĚȮħńĚĬňŘ 

ĪňŗĴŅ įĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬ 

Á ĻĔ,ȮőĸĔĝŃĸŀĨńĺȮŏĬŊŗŀĚěŅĔȮEU ŐĸŃěňĬ 
Á Brexit+ EU banking problem 
Á Afgl_ŲqȮqjmubmulȮdpmkȮ

rebalancing and corporate debt 
trouble 

Á Loss of confidence in global 
financial market 

Á ĻĔ,8ȮGDP ĝŃĸŀĨńĺěŅĔȮweak external demand ŐĨƞ
ĬőĵĭŅĵĔŅĶŏĚŇĬĔŅĶėĸńĚĵńĚĔĶŃĨŋƟĬœħƟĶŃħńĭľĬŉŗĚ 

Á ĨĸŅħĔŅĶŏĚŇĬ8ȮŏĚŇĬĪŋĬœľĸŀŀĔěŅĔœĪĵŐĸŃȮemerging 
countries œĮĽŌƞȮsafe haven ĽƞĚįĸŒľƟȮbond yield 
ŏıŇŗĴĕŉŘĬ, ĨĸŅħľŋƟĬĮĶńĭĸħĸĚ, ŏĚŇĬĭŅĪŀƞŀĬėƞŅŏĴŊŗŀŏĪňĵĭĔńĭȮ
USD ŐĸŃȮJPY ŐĨƞŐĕŖĚėƞŅŏĪňĵĭĔńĭȮEUR ŐĸŃȮCNY 

Á ĳŅėĶńģ8ȮĴňȮfiscal space ŐĸŃŒĝƟěƞŅĵœħƟĭƟŅĚ 
Á īŋĶĔŇěŐĸŃėĶńĺŏĶŊŀĬ8ȮĔŅĶěƟŅĚĚŅĬĸħĸĚȮģŅĬŃĔŅĶŏĚŇĬĕŀĚ
ėĶńĺŏĶŊŀĬŐĵƞĸĚ 

Á ĽĩŅĭńĬĔŅĶŏĚŇĬ8ȮįĸĔŜŅœĶŐĸŃģŅĬŃĪŅĚĔŅĶŏĚŇĬŐĵƞĸĚ 
Á ĬőĵĭŅĵĔŅĶŏĚŇĬ8ȮĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵĸĚœħƟŏĸŖĔĬƟŀĵŏıŊŗŀ
œĴƞŒľƟĔĶŃĪĭȮcapital flow 

1' Severe scenario ŏĮƦĬĽĩŅĬĔŅĶĦƢĪňŗėŅħĺƞŅŀŅěěŃŏĔŇħĕŉŘĬŏĬŊŗŀĚěŅĔȮĴňĮƤěěńĵĪňŗĽƞĚįĸĔĶŃĪĭ
ŀĵƞŅĚĶŋĬŐĶĚĨƞŀŐĬĺőĬƟĴŏĻĶļģĔŇěŐĸŃĽńŗĬėĸŀĬėĺŅĴŏĝŊŗŀĴńŗĬȮĪŜŅŒľƟȮcredit rating agency ĮĶńĭĸħĶŃħńĭėĺŅĴ
ĬƞŅŏĝŊŗŀĩŊŀĕŀĚĮĶŃŏĪĻœĪĵĸĚȮ0ȮĶŃħńĭȮőħĵĽĩŅĬĔŅĶĦƢĬňŘĴňėĺŅĴŏĮƦĬœĮœħƟŒĬĶŃħńĭĨŗŜŅȮŐĸŃįĸĔĶŃĪĭĪňŗėŅħĨƞŀ
ŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬȮŀĵŌƞŒĬĶŃħńĭĽŌĚȮħńĚĬňŘ 
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ĪňŗĴŅ įĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬ 

Á ĔŅĶĮĶńĭĸħŀńĬħńĭėĺŅĴĬƞŅŏĝŊŗŀĩŊŀĕŀĚ
œĪĵĸĚȮ0 notches  

Á ĴňĮƤěěńĵĪňŗĽƞĚįĸĔĶŃĪĭĶŋĬŐĶĚĨƞŀŐĬĺőĬƟĴ
ŏĻĶļģĔŇěŐĸŃĽńŗĬėĸŀĬėĺŅĴŏĝŊŗŀĴńŗĬ 

Á ĻĔ,8ȮĻĔ,ȮľħĨńĺĶŋĬŐĶĚ, ĔŅĶĭĶŇőĳėĔŅĶĸĚĪŋĬľħĨńĺ, 
external demand ĵńĚėĚŀƞŀĬŐŀ, ĳŅėĶńģœĴƞĽŅĴŅĶĩ
ĔĶŃĨŋƟĬȮĻĔ,ȮœħƟ 

Á ĨĸŅħĔŅĶŏĚŇĬ8ȮCountry risk premium ĽŌĚĕŉŘĬ, ŏĚŇĬĪŋĬ
œľĸŀŀĔŏĜňĵĭıĸńĬ, bond yield ĽŌĚĕŉŘĬ, ĨĸŅħľŋƟĬȮcrash, 
ŏĚŇĬĭŅĪŀƞŀĬ 

Á ĳŅėĶńģ8ȮœĴƞĴňȮfiscal space 
Á īŋĶĔŇěŐĸŃėĶńĺŏĶŊŀĬ8ȮŀńĨĶŅĔŅĶĺƞŅĚĚŅĬŏıŇŗĴĽŌĚĕŉŘĬȮīŋĶĔŇě
ĭŅĚĽƞĺĬĸƟĴĸŃĸŅĵ 

Á ĽĩŅĭńĬĔŅĶŏĚŇĬ8ȮNPL ŏıŇŗĴĽŌĚĕŉŘĬȮĽŇĬŏĝŊŗŀľħĨńĺĶŋĬŐĶĚȮ
ĮĶŃĝŅĝĬĭŅĚĽƞĺĬĩŀĬŏĚŇĬěŅĔĽĩŅĭńĬĔŅĶŏĚŇĬ 

Á ĬőĵĭŅĵĔŅĶŏĚŇĬ8ȮœĴƞĽŅĴŅĶĩĮĶńĭĸħŀńĨĶŅħŀĔŏĭňŘĵĸĚœħƟȮ
ŏĬŊŗŀĚěŅĔŀŅěȮtrigger outflows ŏıŇŗĴŏĨŇĴ 

ĕ'ȮStress-to-failure scenario ŏĮƦĬĽĩŅĬĔŅĶĦƢĪňŗĔŜŅľĬħĴŅěŅĔȮĳŅĺŃŀńĨĶŅħŀĔŏĭňŘĵĨŗŜŅėĚŀĵŌƞ
ĵŅĺĬŅĬȮőħĵĽĩŅĬĔŅĶĦƢĬňŘĴňėĺŅĴŏĮƦĬœĮœħƟŒĬĶŃħńĭĮŅĬĔĸŅĚȮŐĸŃįĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭ
ĔŅĶŏĚŇĬȮŀĵŌƞŒĬĶŃħńĭĮŅĬĔĸŅĚȮħńĚĬňŘ 

ĪňŗĴŅ įĸĔĶŃĪĭĪňŗėŅħĨƞŀŏĽĩňĵĶĳŅıĶŃĭĭĔŅĶŏĚŇĬ 

Á Orderly Brexit + Contained 
European banking problems 

Á Further easing in EUR, UK, JPN 

Á ĻĔ,8ȮGDP growth ĪĶĚĨńĺȮŐĨƞȮuneven ĶŃľĺƞŅĚĳŅėĔŅĶ
ĽƞĚŀŀĔĪňŗœħƟĶńĭįĸĔĶŃĪĭěŅĔŏĻĶļģĔŇěőĸĔȮŐĸŃĳŅėŒĬ
ĮĶŃŏĪĻĪňŗœħƟĶńĭĮĶŃőĵĝĬƢěŅĔŐĶĚĔĶŃĨŋƟĬĕŀĚĳŅėĶńģ 

Á ĨĸŅħĔŅĶŏĚŇĬ8ȮŏĚŇĬĪŋĬœľĸŏĕƟŅœĪĵŐĸŃȮEM ĽƞĚįĸŒľƟȮbond 
yield ĸħĸĚȮĨĸŅħľŋƟĬĮĶńĭĕŉŘĬ 

Á ĳŅėĶńģ8ȮĴňȮfiscal space ŐĸŃŒĝƟěƞŅĵĨƞŀŏĬŊŗŀĚ 
Á īŋĶĔŇěŐĸŃėĶńĺŏĶŊŀĬ8ȮĸĚĪŋĬŒĬĽŇĬĪĶńıĵƢŏĽňŗĵĚŏıŇŗĴȮŀŀĔ
ıńĬīĭńĨĶŏıŇŗĴĕŉŘĬȮ&Unrated bonds ŏıŇŗĴĕŉŘĬ' 

Á ĽĩŅĭńĬĔŅĶŏĚŇĬ8ȮŐĽĺĚľŅįĸĨŀĭŐĪĬŐĸŃŀŅěĸĚĪŋĬŒĬ
ĽŇĬĪĶńıĵƢŏıŇŗĴĕŉŘĬȮĕĦŃŏħňĵĺĔńĬĽŇĬŏĝŊŗŀĝŃĸŀĸĚőħĵľĸńĚěŅĔ
ĔŅĶĶŃħĴĪŋĬįƞŅĬĝƞŀĚĪŅĚŀŊŗĬŕȮĕŀĚĳŅėīŋĶĔŇě 

ĽĩŅĬĔŅĶĦƢĬňŘĔŜŅľĬħŏĮƦĬȮprescribed scenario ŏıŊŗŀȮbenchmarking ĶŃħńĭĕŀĚĔŅĶĸħĸĚĕŀĚ
ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵŐĭĭȮparallel shift ĪňŗĸħĸĚŐĸƟĺėĚŀĵŌƞŏĮƦĬĶŃĵŃŏĺĸŅœĴƞĬƟŀĵĔĺƞŅȮ/ȮĮƖȮĪňŗ
ěŃĽƞĚįĸŒľƟĭĶŇļńĪĮĶŃĔńĬĝňĺŇĨŐĨƞĸŃŐľƞĚĴňȮCAR ĨŗŜŅĔĺƞŅȮsupervisory level ĪňŗȮ/2.% 
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ĔŅĶĬŜŅĽƞĚĶŅĵĚŅĬĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

/'ȮŒľƟĭĶŇļńĪĬŜŅĽƞĚĶŅĵĚŅĬȮStress test ĪňŗĸĚĬŅĴĶńĭĶŀĚėĺŅĴĩŌĔĨƟŀĚĕŀĚĕƟŀĴŌĸőħĵĮĶŃīŅĬŏěƟŅľĬƟŅĪňŗ
ĭĶŇľŅĶȮ&CEO'ȮĨŅĴĶŌĮŐĭĭĪňŗĮĶŅĔĢĨŅĴĳŅėįĬĺĔȮĔȮıĶƟŀĴȮCD/ DVD ĭĶĶěŋœĲĸƢȮMSȮexcel ŴFSAP Life 
Stress Test TemplateŵȮŒľƟĽŜŅĬńĔĚŅĬȮėĮĳ,ȮĳŅĵŒĬȮ06ȮĔŋĴĳŅıńĬīƢȮ034. őħĵĭĶŇļńĪĽŅĴŅĶĩħŅĺĬƢőľĸħ
ŐĭĭĲŀĶƢĴœħƟěŅĔŏĺŖĭœĞĨƢĕŀĚĪŅĚĽŜŅĬńĔĚŅĬȮľńĺĕƟŀȮŴĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨŵ
&http://www.oic.or.th/th/industry/company/supervision/712/1) œħƟĨńŘĚŐĨƞĭńħĬňŘŏĮƦĬĨƟĬœĮȮ 

0'ȮŒľƟĭĶŇļńĪěńħĪŜŅľĬńĚĽŊŀŏıŊŗŀĬŜŅĽƞĚľĸńĔģŅĬĪňŗŐĽħĚĩŉĚĔŅĶĶńĭĪĶŅĭȮ&Acknowledgement) ĕŀĚ
ėĦŃĔĶĶĴĔŅĶĭĶŇļńĪȮ&Board of Director) őħĵŒľƟȮCEO ŏĮƦĬįŌƟĸĚĬŅĴĶńĭĶŀĚŒĬľĬńĚĽŊŀħńĚĔĸƞŅĺȮŐĸŃĬŜŅĽƞĚŒľƟĔńĭ
ĽŜŅĬńĔĚŅĬȮėĮĳ,ȮĳŅĵŒĬȮ1.ȮĴŇĩŋĬŅĵĬȮ034. (ĪńŘĚĬňŘȮĭĶŇļńĪěŃĨƟŀĚĬŜŅŏĽĬŀĔĶŀĭŐĸŃįĸĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨŒľƟ
ėĦŃĔĶĶĴĔŅĶĭĶŇļńĪĪĶŅĭ'ȮőħĵľĬńĚĽŊŀĶńĭĶŀĚĔŅĶĶńĭĪĶŅĭŏĔňŗĵĺĔńĭĔĶŀĭĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨĕŀĚ
ėĦŃĔĶĶĴĔŅĶĭĶŇļńĪĴňĶŌĮŐĭĭĮĶŅĔĢĨŅĴĳŅėįĬĺĔȮĕ 

ĕƟŀĴŌĸĪňŗŒĝƟŒĬĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

 ŒľƟŒĝƟĕƟŀĴŌĸĶŅėŅĮĶŃŏĴŇĬȮĦȮĽŇŘĬœĨĶĴŅĽȮ1ȮĮƖȮ0337ȮľĶŊŀȮĦȮĽŇŘĬĮƖȮ0337Ȯ&ĩƟŅĴňŐĸŃĽŅĴŅĶĩŒĝƟ
ĮĶŃĴŅĦĔŅĶȮĦȮĽŇŘĬĮƖȮ0337ȮœħƟ'ȮŏĮƦĬģŅĬŒĬĔŅĶĮĶŃĴŅĦĔŅĶĽŜŅľĶńĭėƞŅıŅĶŅĴŇŏĨŀĶƢĨƞŅĚŕȮŒľƟŏĮƦĬœĮĨŅĴĪňŗ
ĔŜŅľĬħœĺƟŒĬŐĨƞĸŃĽĩŅĬĔŅĶĦƢ 

ĺŇīňĪŜŅĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨŐĸŃĔŅĶĶŅĵĚŅĬįĸ 

ĭĶŇļńĪĨƟŀĚĪŜŅĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨħńĚĬňŘ 
/,ȮĔĶĦňœĴƞĴňĕƟŀĴŌĸĶŅėŅĮĶŃŏĴŇĬȮĦȮĽŇŘĬĮƖȮ0337ȮŒľƟĪŜŅȮbase projection ĦȮĽŇŘĬœĨĶĴŅĽȮ4ȮĮƖȮ2559Ȯ

ħƟĺĵȮ0ȮĺŇīňĔŅĶħńĚĬňŘȮ 
/,/ȮĮĶŃĴŅĦĔŅĶĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬĕŀĚĭĶŇļńĪȮĦȮĽŇŘĬĮƖȮ0359ȮěŅĔĕƟŀĴŌĸěĶŇĚ 
/,0ȮĮĶŃĴŅĦĔŅĶĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬĕŀĚĭĶŇļńĪȮĦȮĽŇŘĬĮƖȮ2559ȮěŅĔĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬĕŀĚĭĶŇļńĪȮ
ĦȮĽŇŘĬœĨĶĴŅĽȮ3ȮĮƖȮ2559ȮőħĵėŜŅĬŉĚĩŉĚȮbusiness plan ħƟĺĵ 

0,ȮŒľƟĪŜŅȮbase projection ĦȮĽŇŘĬĮƖȮ2560ȮĕŀĚĭĶŇļńĪőħĵėŜŅĬŉĚĩŉĚȮbusiness plan ĕŀĚĭĶŇļńĪȮŐĸŃ
ĶŅĵĚŅĬįĸȮĦȮĽŇŘĬĮƖȮ0360 

1,ȮĪŜŅĔŅĶȮshock ŐĨƞĸŃĮƤěěńĵȮ&ĨŅĴĸŜŅħńĭħńĚĬňŘȮ/,ȮGDP Growth (Real GDP) ŐĸŃŀńĨĶŅŏĚŇĬŏĲƚŀȮ0,Ȯ
ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵȮ1,ȮCredit downgrading 2,ȮĶŅėŅĨĶŅĽŅĶĪŋĬȮŐĸŃȮ3,ȮĶŅėŅ
ŀĽńĚľŅĶŇĴĪĶńıĵƢ'ȮĦȮĨƟĬĮƖȮ2560ȮŐĸŃŒľƟȮshock ĴňįĸŀĵŌƞěĬĩŉĚĽŇŘĬĮƖȮ2560ȮıĶƟŀĴĪńŘĚĶŅĵĚŅĬįĸȮĦȮĽŇŘĬĮƖȮ0360 
(end of year impact) ĔŇěĔĶĶĴĪňŗŏĔŇħĕŉŘĬĶŃľĺƞŅĚĮƖŒľƟœħƟĶńĭįĸĕŀĚĔŅĶȮshock ħƟĺĵȮŏĝƞĬȮĨĶŅĽŅĶľĬňŘĪňŗĞŊŘŀĕŅĵ
ĶŃľĺƞŅĚĮƖȮŏĮƦĬĨĶŅĽŅĶľĬňŘĪňŗœħƟĶńĭįĸěŅĔĔŅĶȮdowngrade ŐĸƟĺȮ&ĩƟŅĴň'ȮľĶŊŀŀĽńĚľŅĶŇĴĪĶńıĵƢĪňŗĴňŐįĬĞŊŘŀĕŅĵ
ĶŃľĺƞŅĚĮƖĨŅĴȮbusiness plan ěŃœħƟĶńĭįĸĕŀĚĔŅĶĮĶńĭĕŉŘĬ-ĸĚȮĕŀĚĶŅėŅŀĽńĚľŅĶŇĴĪĶńıĵƢĨŅĴŐĨƞĸŃ
ĽĩŅĬĔŅĶĦƢħƟĺĵ 

2,ȮĽŜŅľĶńĭȮGDP ŐĸŃŀńĨĶŅŏĚŇĬŏĲƚŀ ŒľƟĶĺĴįĸĕŀĚĪńŘĚȮ0ȮĮƤěěńĵŏĕƟŅħƟĺĵĔńĬȮŐĸŃŒľƟĶŅĵĚŅĬėƞŅȮCAR ĦȮ
ĽŇŘĬĮƖȮ0360 ŏıňĵĚľĬŉŗĚėĶńŘĚĽŜŅľĶńĭŐĨƞĸŃĽĩŅĬĔŅĶĦƢȮ(œĴƞĨƟŀĚŐĵĔĶŅĵĚŅĬėƞŅȮCAR ĽŜŅľĶńĭȮGDP ŐĸŃŀńĨĶŅŏĚŇĬ
ŏĲƚŀ) 

3,ȮŒĬĔĶĦňĪňŗĽĩŅĬĔŅĶĦƢŒħĴňȮCAR ĨŗŜŅĔĺƞŅȮ140% ŒľƟĭĶŇļńĪĶŅĵĚŅĬįĸĔŅĶĪħĽŀĭĕŀĚĽĩŅĬĔŅĶĦƢĬńŘĬȮ
ıĶƟŀĴĪńŘĚȮmanagement action ĵĔŏĺƟĬȮĔĶĦňȮStress-to-failure scenario ŒľƟĭĶŇļńĪĶŅĵĚŅĬįĸĔŅĶĪħĽŀĭ
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ĕŀĚĽĩŅĬĔŅĶĦƢĬńŘĬȮıĶƟŀĴĪńŘĚȮmanagement action ľŅĔĮĶńĭĸħȮyield curve ĸĚœĴƞŏĔŇĬȮ3.Ȯbasis points 
ŐĸƟĺĪŜŅŒľƟȮCAR ĨŗŜŅĔĺƞŅȮ/2.% 

ĳŅıĪňŗȮ/ȮŐįĬĳŅıŐĽħĚĺŇīňĔŅĶĪħĽŀĭŐĸŃįĸĔŅĶĪħĽŀĭĪňŗĨƟŀĚĶŅĵĚŅĬ 

 
ľĴŅĵŏľĨŋȮŒĬĔŅĶĪħĽŀĭėĶńŘĚĬňŘȮœĴƞĴňĔŅĶĶŅĵĚŅĬįĸŐĭĭȮimmediate impact ĽŜŅľĶńĭȮcommon risk scenarios 

ĮƤěěńĵŐĸŃėƞŅıŅĶŅĴŇŏĨŀĶƢĪňŗŒĝƟŒĬĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨ 

 ĽŜŅĬńĔĚŅĬȮėĮĳ,ȮœħƟħŜŅŏĬŇĬĔŅĶěńħĪŜŅŐĸŃĔŜŅľĬħĽĩŅĬĔŅĶĦƢėĺŅĴŏĽňŗĵĚĶƞĺĴȮĶƞĺĴĔńĭȮīĮĪ,ȮŐĸŃȮĔĸĨ,Ȯ
őħĵĔŜŅľĬħĮƤěěńĵŐĸŃėƞŅıŅĶŅĴŇŏĨŀĶƢĽŜŅľĶńĭĔŅĶĪħĽŀĭĳŅĺŃĺŇĔķĨĳŅĵŒĨƟĽĩŅĬĔŅĶĦƢĨƞŅĚŕȮħńĚĨƞŀœĮĬňŘ 

 Ĕ'ȮĔĶĦňȮCommon risk scenarios 
1. Most likelyȮscenarioȮĔŜŅľĬħŒľƟ 

1) GDP Growth (Real GDP) ĴňėƞŅŏĮƦĬȮ1,0% 
2) ŀńĨĶŅŏĚŇĬŏĲƚŀȮĴňėƞŅŏĮƦĬȮ0,.%  
3) ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵȮĴňėƞŅħńĚĨŅĶŅĚĪňŗȮ4 
4) Credit downgrading œĴƞĴňįĸĔĶŃĪĭ 
5) ĶŅėŅĨĶŅĽŅĶĪŋĬŏıŇŗĴĕŉŘĬȮ3% ŐĸŃĔŅĶȮshock œĴƞĽƞĚįĸĨƞŀȮdividend income (ĔŜŅľĬħŒľƟ
ľŋƟĬĬŀĔĨĸŅħœħƟĶńĭįĸĔĶŃĪĭŒĬĽńħĽƞĺĬŏħňĵĺĔńĬħƟĺĵ)  

6) ĶŅėŅŀĽńĚľŅĶŇĴĪĶńıĵƢŏıŇŗĴĕŉŘĬȮ1,.%  
2. ModerateȮscenarioȮĔŜŅľĬħŒľƟ 

1) GDP Growth (Real GDP) ĴňėƞŅŏĮƦĬȮ/,.% 
2) ŀńĨĶŅŏĚŇĬŏĲƚŀȮĴňėƞŅŏĮƦĬȮ.,7%  
3) ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵȮĴňėƞŅħńĚĨŅĶŅĚĪňŗȮ3 
4) Credit downgrading őħĵĔŅĶĮĶńĭȮcredit rating ĕŀĚĨĶŅĽŅĶľĬňŘȮĸħĸĚȮ/Ȯnotch 
5) ĶŅėŅĨĶŅĽŅĶĪŋĬĸħĸĚȮ/.% ŐĸŃĔŅĶȮshock œĴƞĽƞĚįĸĨƞŀȮdividend income (ĔŜŅľĬħŒľƟľŋƟĬ
ĬŀĔĨĸŅħœħƟĶńĭįĸĔĶŃĪĭŒĬĽńħĽƞĺĬŏħňĵĺĔńĬħƟĺĵ)  

6) ĶŅėŅŀĽńĚľŅĶŇĴĪĶńıĵƢŏıŇŗĴĕŉŘĬȮ/,.%  
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3. SevereȮscenarioȮĔŜŅľĬħŒľƟ 
1) GDP Growth (Real GDP) ĴňėƞŅŏĮƦĬȮ-1,.% 
2) ŀńĨĶŅŏĚŇĬŏĲƚŀȮĴňėƞŅŏĮƦĬȮ.,4%  
3) ŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸœĪĵȮĴňėƞŅħńĚĨŅĶŅĚĪňŗȮ6 
4) Credit downgrading őħĵĔŅĶĮĶńĭȮcredit rating ĕŀĚĨĶŅĽŅĶľĬňŘȮĸħĸĚȮ/Ȯnotch 
5) ĶŅėŅĨĶŅĽŅĶĪŋĬĸħĸĚȮ2.,.% ŐĸŃĔŅĶȮshock œĴƞĽƞĚįĸĨƞŀȮdividend income (ĔŜŅľĬħŒľƟ
ľŋƟĬĬŀĔĨĸŅħœħƟĶńĭįĸĔĶŃĪĭŒĬĽńħĽƞĺĬŏħňĵĺĔńĬħƟĺĵ)  

6) ĶŅėŅŀĽńĚľŅĶŇĴĪĶńıĵƢĸħĸĚȮ/.,.%  

ĕ'ȮĔĶĦňȮStress-to-failure scenario 
ĴňĸńĔļĦŃŏĮƦĬȮprescribe scenario ŐĸŃŏĮƦĬȮsensitivity test ĪňŗŏĔŇħĕŉŘĬ ĦȮĨƟĬĮƖȮ034.Ȯ

&immediate impact'ȮőħĵĪŜŅĔŅĶĮĶńĭŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸĸĚŐĭĭȮparallel shift ěŅĔȮyield 
curve ĦȮĽŇŘĬœĨĶĴŅĽȮ4ȮĮƖȮ2559ȮĪňŗĽŜŅĬńĔĚŅĬȮėĮĳ,ȮĔŜŅľĬħ ĨŅĴȮcolumn (3) ĨŅĶŅĚĪňŗȮ/.ȮĽŜŅľĶńĭĔŅĶ
ĮĶŃŏĴŇĬĴŌĸėƞŅĽŇĬĪĶńıĵƢĪňŗŀƞŀĬœľĺĨƞŀŀńĨĶŅħŀĔŏĭňŘĵȮĔŅĶėŜŅĬĺĦȮALMȮrisk ŐĸŃȮcolumn (2) ĨŅĶŅĚĪňŗȮ/.Ȯ
ĽŜŅľĶńĭȮliability discount rate ĪńŘĚĬňŘȮĽŜŅĬńĔĚŅĬȮėĮĳ,ȮœħƟıŇěŅĶĦŅĔŜŅľĬħĕŀĭŏĕĨĕŀĚĔŅĶĪħĽŀĭȮőħĵŒľƟ
ĭĶŇļńĪĪŜŅĔŅĶĪħĽŀĭŐĸŃĶŅĵĚŅĬěŜŅĬĺĬȮbasis point ĕŀĚȮyield curve ĪňŗĸħĸĚŐĸƟĺĪŜŅŒľƟȮCAR ĕŀĚĭĶŇļńĪ
ŀĵŌƞĪňŗȮ140% ŀĵƞŅĚœĶĔŖĨŅĴľŅĔĭĶŇļńĪĮĶńĭĸħȮyield curve ĸĚŐĭĭȮparallel shift ěĬĔĶŃĪńŗĚȮyield@TTM 1 
month ŏĪƞŅĔńĭȮ0ȮŐĸƟĺĵńĚėĚĴňȮCAR ĪňŗĽŌĚĔĺƞŅȮ140%ȮŒľƟĶŅĵĚŅĬėƞŅȮCAR ŒĬĶŃħńĭĬńŘĬŐĪĬ 

ŒĬĽƞĺĬĕŀĚȮmanagement action ŒľƟıŇěŅĶĦŅěŅĔėĺŅĴŀƞŀĬœľĺĨƞŀĔŅĶĸħĸĚĕŀĚŀńĨĶŅįĸĨŀĭŐĪĬ
ıńĬīĭńĨĶĶńģĭŅĸȮľŅĔĸħĸĚœĴƞŏĔŇĬȮ3.Ȯbps ŐĸƟĺĪŜŅŒľƟȮCAR ĨŗŜŅĔĺƞŅȮ/2.% ŐĸƟĺȮŒĬĔĶĦňŏĝƞĬĬňŘȮȮĭĶŇļńĪĨƟŀĚĴňȮ
management action ŏıĶŅŃőŀĔŅĽĪňŗŀńĨĶŅįĸĨŀĭŐĪĬıńĬīĭńĨĶĶńģĭŅĸěŃĸħĸĚœĮŒĬĶŃħńĭĬńŘĬŒĬŏĺĸŅȮ/ȮĮƖȮ
ĴňėƞŀĬĕƟŅĚĴŅĔ 

ĺŇīňĔŅĶȮShockȮŐĸŃįĸĔĶŃĪĭěŅĔĔŅĶȮShock ĪňŗŏĔŇħĨƞŀŏĚŇĬĔŀĚĪŋĬ 

Ĕ'ȮĔĶĦňȮCommon risk scenarios 

/,ȮGDP Growth (Real GDP) 
-ȮŒľƟıŇěŅĶĦŅįĸĔĶŃĪĭĕŀĚĔŅĶŏĮĸňŗĵĬŐĮĸĚŀńĨĶŅĔŅĶŏĨŇĭőĨĕŀĚȮGDP ĪňŗěŃĔĶŃĪĭĨƞŀĔŅĶŏĨŇĭőĨĕŀĚ

īŋĶĔŇěőħĵĶĺĴĕŀĚĭĶŇļńĪȮ, new business, renewal, ŐĸŃȮlapse rate  
- Gross premium ŐĸŃȮnet income ėĺĶĽŃĪƟŀĬŀńĨĶŅĔŅĶŏĨŇĭőĨĕŀĚȮGDP ŀĵƞŅĚĽĴŏľĨŋĽĴįĸ 

- ĔŅĶŏĨŇĭőĨĕŀĚĵŀħĕŅĵĳŅĵŒĨƟŐĨƞĸŃĽĩŅĬĔŅĶĦƢėĺĶĽŃĪƟŀĬĽĳŅĺŃŏĻĶļģĔŇěȮŏĝƞĬȮĳŅĵŒĨƟȮmost 
likely scenario ĔŜŅľĬħĽĴĴĨŇģŅĬŒľƟĔŅĶŏĨŇĭőĨĕŀĚĵŀħĕŅĵȮŏĪƞŅĔńĭĮƖȮ0337ȮĳŅĵŒĨƟȮmoderate scenario 
ĔŜŅľĬħĽĴĴĨŇģŅĬŒľƟĔŅĶŏĨŇĭőĨĕŀĚĵŀħĕŅĵȮŏĮƦĬėĶŉŗĚľĬŉŗĚĕŀĚĮƖȮ0337ȮŐĸŃĳŅĵŒĨƟȮsevere scenario ĔŜŅľĬħ
ĽĴĴĨŇģŅĬŒľƟœĴƞĴňĔŅĶŏĨŇĭőĨĕŀĚĵŀħĕŅĵȮŏĮƦĬĨƟĬ 

2. ŀńĨĶŅŏĚŇĬŏĲƚŀ 
-ȮŒľƟıŇěŅĶĦŅįĸĔĶŃĪĭĕŀĚĔŅĶŏĮĸňŗĵĬŐĮĸĚŀńĨĶŅŏĚŇĬŏĲƚŀĨƞŀėƞŅŒĝƟěƞŅĵĨƞŅĚŕȮĕŀĚĭĶŇļńĪȮĪńŘĚĬňŘȮĶĺĴĩŉĚȮ

management expenses, distribution expenses, other expenses ĪńŘĚŒĬĽƞĺĬĕŀĚĔŅĶėŜŅĬĺĦĽŜŅĶŀĚ
ĶŃĵŃĽńŘĬ-ĵŅĺȮŐĸŃĚĭĔŜŅœĶĕŅħĪŋĬ 
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1,ȮInterest rate 
 ŏıŊŗŀėĺŅĴĽŃħĺĔŒĬĔŅĶĪħĽŀĭ ĔŜŅľĬħŒľƟŀńĨĶŅħŀĔŏĭňŘĵȮĦȮĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵĕŀĚŐĨƞĸŃœĨĶĴŅĽŒĬĮƖȮ
034.Ȯ(Q1/2560, Q2/2560, Q3/2560, ŐĸŃȮQ4/2560) ŒĬĽĩŅĬĔŅĶĦƢĮĔĨŇȮĴňėƞŅŏĪƞŅĔńĭŀńĨĶŅħŀĔŏĭňŘĵȮĦȮ
ĺńĬĪňŗȮ1.ȮīńĬĺŅėĴȮ0337ȮĞŉŗĚĴňėƞŅĨŅĴĨŅĶŅĚĪňŗȮ/Ȯ 

  ŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭĔŅĶĮĶŃĴŅĦĔŅĶĕƟŀĴŌĸȮĦȮĽŇŘĬĮƖȮ0337 
 -ȮŀńĨĶŅħŀĔŏĭňŘĵģŅĬȮŒľƟŒĝƟŀńĨĶŅħŀĔŏĭňŘĵĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞĴňħŀĔŏĭňŘĵȮĦȮĺńĬĪňŗȮ1.ȮīńĬĺŅėĴȮ
0337ȮĪňŗĮĶŃĔŅĻőħĵȮThaiBMA  
  -ȮĔĶĦňĪňŗĭĶŇļńĪĮĶŃĴŅĦĔŅĶĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬĕŀĚĭĶŇļńĪȮĦȮĽŇŘĬĮƖȮ0337ȮěŅĔĽĩŅĬŃĪŅĚĔŅĶŏĚŇĬĕŀĚ
ĭĶŇļńĪȮĦȮĽŇŘĬœĨĶĴŅĽȮ1ȮĮƖȮ0337ȮŒľƟŒĝƟŀńĨĶŅħŀĔŏĭňŘĵĨŅĴȮcolumn (3) ĨŅĶŅĚĪňŗȮ/Ȯ(Q4/2559) ŏĮƦĬŀńĨĶŅėŇħ
ĸħĽŜŅľĶńĭĔŅĶĮĶŃŏĴŇĬĴŌĸėƞŅĽŇĬĪĶńıĵƢĪňŗŀƞŀĬœľĺĨƞŀŀńĨĶŅħŀĔŏĭňŘĵŐĸŃĔŅĶėŜŅĬĺĦȮALMȮrisk  
 -ȮŒľƟŒĝƟŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭĔŅĶėŜŅĬĺĦȮGPV reserve ĦȮĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵĕŀĚĮƖȮ0337ȮŏĪƞŅĔńĭėƞŅĪňŗ
ĴŅĔĔĺƞŅĶŃľĺƞŅĚėƞŅŏĜĸňŗĵĩƞĺĚĬŘŜŅľĬńĔȮ6ȮœĨĶĴŅĽĸƞŅĽŋħȮĞŉŗĚĮĶŃĔŀĭħƟĺĵȮQ4/2559, Q3/2559, Q2/2559, 
Q1/2559, Q4/2558, Q3/2558, Q2/2558 ŐĸŃȮQ1/2558 őħĵĩƞĺĚĬŘŜŅľĬńĔĶƟŀĵĸŃȮ3/, 5, 5, 5, 5, 5, 5Ȯ
ŐĸŃȮ5ȮĨŅĴĸŜŅħńĭȮŐĸŃĬŜŅėƞŅĪňŗœħƟĴŅŏĪňĵĭĔńĭŀńĨĶŅħŀĔŏĭňŘĵĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞĴňħŀĔŏĭňŘĵȮĦȮĺńĬĪŜŅĔŅĶ
ĽŋħĪƟŅĵĕŀĚĮƖȮ0337ȮĞŉŗĚĴňėƞŅĨŅĴȮcolumn (2' ĨŅĶŅĚĪňŗȮ0 

 ŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭȮBase scenario 0 (ĨƟĬĮƖȮ034.) 
- ĔŜŅľĬħŒľƟĽĩŅĬŃĕŀĚĭĶŇļńĪȮĦȮĨƟĬĮƖȮ034.Ȯ(4 ĴĔĶŅėĴ 2560) ĴňėƞŅŏĪƞŅĔńĭĽĩŅĬŃĕŀĚĭĶŇļńĪȮĦȮĽŇŘĬ

ĮƖȮ0337Ȯ(30 īńĬĺŅėĴȮ0337) 
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ĨŅĶŅĚĪňŗȮ/ȮŀńĨĶŅħŀĔŏĭňŘĵģŅĬĽŜŅľĶńĭĔŅĶĮĶŃĴŅĦĔŅĶĕƟŀĴŌĸȮĦȮĽŇŘĬĮƖȮ0337ȮŐĸŃȮBase scenario 0 

 

TTM Q3/2559Q4/2559Q1/2560Q2/2560Q3/2560Q4/2560
(1) (2) (3) (4) (5) (6) (7)
1M 1.4171881.4759991.4759991.4759991.4759991.475999
3M 1.4525781.5042071.5042071.5042071.5042071.504207
6M 1.4952601.5229741.5229741.5229741.5229741.522974
1 1.5040241.5384811.5384811.5384811.5384811.538481
2 1.5748021.6770801.6770801.6770801.6770801.677080
3 1.6152791.8510461.8510461.8510461.8510461.851046
4 1.7445012.0546942.0546942.0546942.0546942.054694
5 1.8125352.2011902.2011902.2011902.2011902.201190
6 1.8975432.4293582.4293582.4293582.4293582.429358
7 1.9974542.6181092.6181092.6181092.6181092.618109
8 2.1169912.6866962.6866962.6866962.6866962.686696
9 2.1286622.7198312.7198312.7198312.7198312.719831
10 2.1241432.7088142.7088142.7088142.7088142.708814
11 2.2969593.1144553.1144553.1144553.1144553.114455
12 2.4195233.2630683.2630683.2630683.2630683.263068
13 2.4731413.3006663.3006663.3006663.3006663.300666
14 2.5663473.3961333.3961333.3961333.3961333.396133
15 2.6555453.4754143.4754143.4754143.4754143.475414
16 2.7118573.5079883.5079883.5079883.5079883.507988
17 2.7534583.5099333.5099333.5099333.5099333.509933
18 2.7840383.4951113.4951113.4951113.4951113.495111
19 2.8049523.4772053.4772053.4772053.4772053.477205
20 2.8175543.4694803.4694803.4694803.4694803.469480
21 2.8231993.4765223.4765223.4765223.4765223.476522
22 2.8232403.4947523.4947523.4947523.4947523.494752
23 2.8190323.5202743.5202743.5202743.5202743.520274
24 2.8119293.5491933.5491933.5491933.5491933.549193
25 2.8033043.5776893.5776893.5776893.5776893.577689
26 2.7962033.6034823.6034823.6034823.6034823.603482
27 2.7966743.6257243.6257243.6257243.6257243.625724
28 2.8110553.6436463.6436463.6436463.6436463.643646
29 2.8430463.6572163.6572163.6572163.6572163.657216
30 2.8910093.6671553.6671553.6671553.6671553.667155
31 2.9526613.6742213.6742213.6742213.6742213.674221
32 3.0257213.6791743.6791743.6791743.6791743.679174
33 3.1079063.6827713.6827713.6827713.6827713.682771
34 3.1969353.6857713.6857713.6857713.6857713.685771
35 3.2905263.6889333.6889333.6889333.6889333.688933
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TTM Q3/2559Q4/2559Q1/2560Q2/2560Q3/2560Q4/2560
(1) (2) (3) (4) (5) (6) (7)
36 3.3863963.6930153.6930153.6930153.6930153.693015
37 3.4822653.6987753.6987753.6987753.6987753.698775
38 3.5758503.7069733.7069733.7069733.7069733.706973
39 3.6648693.7183663.7183663.7183663.7183663.718366
40 3.7470403.7337133.7337133.7337133.7337133.733713
41 3.8200823.7537723.7537723.7537723.7537723.753772
42 3.8817123.7793033.7793033.7793033.7793033.779303
43 3.9296493.8110633.8110633.8110633.8110633.811063
44 3.9616113.8498113.8498113.8498113.8498113.849811
45 3.9753283.8962533.8962533.8962533.8962533.896253
46 3.9705533.9499463.9499463.9499463.9499463.949946
47 3.9508424.0093144.0093144.0093144.0093144.009314
48 3.9201834.0727334.0727334.0727334.0727334.072733
49 3.8825634.1385804.1385804.1385804.1385804.138580
50+ 3.8825634.1385804.1385804.1385804.1385804.138580
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ĨŅĶŅĚĪňŗȮ0ȮĔŅĶėŜŅĬĺĦŀńĨĶŅħŀĔŏĭňŘĵģŅĬĽŜŅľĶńĭȮGPV reserve ĕŀĚȮBase scenario .

 

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2559

Weighted 
 Average

Q4/2559Q3/2559Q2/2559Q1/2559Q4/2558Q3/2558Q2/2558Q1/2558

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
1M 1.4811831.4759991.4811831.4759991.4171881.3545951.3818761.5015211.5008401.4888101.761226
3M 1.5042071.5042071.5006471.5042071.4525781.3650151.3838541.5032441.5088081.4894881.775609
6M 1.5229741.5229741.5207521.5229741.4952601.4479841.3853301.5059801.5178531.4992161.777450
1 1.5384811.5384811.5312951.5384811.5040241.4665681.3903251.5021021.5195611.4986861.785442
2 1.6770801.6770801.6260791.6770801.5748021.5705931.3791101.5895251.5902461.5424961.764196
3 1.8510461.8510461.7758911.8510461.6152791.5741991.3792761.7411521.7903111.7370942.046374
4 2.0546942.0546941.9564062.0546941.7445011.6474901.3753081.8281221.9968082.1593572.227159
5 2.2011902.2011902.1275252.2011901.8125351.7722131.5234952.2449102.3334442.3513102.318071
6 2.4293582.4293582.3106322.4293581.8975431.8224741.4692302.2991722.6069192.6725182.541561
7 2.6181092.6181092.4495242.6181091.9974541.8747151.5563182.4015522.7591592.8118052.517396
8 2.6866962.6866962.5416272.6866962.1169911.9556061.7538582.5630982.7887782.9473582.608775
9 2.7198312.7198312.5877742.7198312.1286621.9982531.7968692.5945732.8524153.0260232.755494
10 2.7088142.7088142.5810882.7088142.1241432.0336611.7090262.5709632.8856973.0559972.757547
11 3.1144553.1144552.8400663.1144552.2969592.1812081.8350602.7078122.9802303.1137922.766276
12 3.2630683.2630682.9860203.2630682.4195232.2843831.9801972.8745663.1164463.3075382.900994
13 3.3006663.3006663.0452023.3006662.4731412.3416682.0277052.9231293.1718623.4970823.020594
14 3.3961333.3961333.1336903.3961332.5663472.4600952.0958382.9653753.2280273.6303263.077738
15 3.4754143.4754143.2329473.4754142.6555452.5794912.2135683.0702513.3843463.7389743.221914
16 3.5079883.5079883.3138383.5079882.7118572.6316052.3528733.2060953.5908163.8296683.459428
17 3.5099333.5099333.3745763.5099332.7534582.6600242.4873373.3379243.7811423.9021373.713840
18 3.4951113.4951113.4139553.4951112.7840382.6809272.6078333.4491793.9133723.9566943.914366
19 3.4772053.4772053.4386813.4772052.8049522.6963082.7140573.5416533.9925573.9959604.044606
20 3.4694803.4694803.4576793.4694802.8175542.7081622.8057723.6179334.0291144.0231394.116107
21 3.4765223.4765223.4754663.4765222.8231992.7184832.8827443.6806064.0334584.0414324.140648
22 3.4947523.4947523.4923923.4947522.8232402.7292652.9447363.7322594.0160064.0540414.130007
23 3.5202743.5202743.5086483.5202742.8190322.7425052.9915153.7754803.9871724.0641684.095961
24 3.5491933.5491933.5244233.5491932.8119292.7601943.0228443.8128543.9573724.0750174.050288
25 3.5776893.5776893.5399483.5776892.8033042.7843303.0384883.8469693.9370224.0897884.004765
26 3.6034823.6034823.5563703.6034822.7962032.8164323.0390543.8803323.9364664.1116853.971171
27 3.6257243.6257243.5753523.6257242.7966742.8562813.0318293.9137983.9594404.1426673.959783
28 3.6436463.6436463.5967063.6436462.8110552.9032573.0272823.9466843.9977334.1800853.968853
29 3.6572163.6572163.6198023.6572162.8430462.9566453.0350823.9782634.0419054.2202193.990865
30 3.6671553.6671553.6437703.6671552.8910093.0153513.0573594.0082004.0854154.2599414.018745
31 3.6742213.6742213.6683553.6742212.9526613.0781743.0921934.0365774.1276274.2986514.049864
32 3.6935643.6791743.6935643.6791743.0257213.1439173.1376244.0634954.1686234.3364114.084000
33 3.7194063.6827713.7194063.6827713.1079063.2113803.1916944.0890554.2084874.3732844.120955
34 3.7458923.6857713.7458923.6857713.1969353.2793653.2524434.1133564.2473004.4093334.160531
35 3.7730303.6889333.7730303.6889333.2905263.3466733.3179124.1365014.2851454.4446234.202530
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 ŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭȮBase scenario 1 (ĮĸŅĵĮƖȮ034.) 
- ŒľƟŒĝƟŀńĨĶŅħŀĔŏĭňŘĵĨŅĴȮcolumn (7) ĨŅĶŅĚĪňŗȮ/Ȯ(Q4/ 2560) ŏĮƦĬŀńĨĶŅėŇħĸħĽŜŅľĶńĭĔŅĶĮĶŃŏĴŇĬ

ĴŌĸėƞŅĽŇĬĪĶńıĵƢĪňŗŀƞŀĬœľĺĨƞŀŀńĨĶŅħŀĔŏĭňŘĵŐĸŃĔŅĶėŜŅĬĺĦȮALMȮrisk   
- ĽŜŅľĶńĭŀńĨĶŅħŀĔŏĭňŘĵĪňŗŒĝƟŒĬĔŅĶėŜŅĬĺĦȮGPV reserve ĦȮĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵĕŀĚĮƖȮ034.Ȯ(29 

īńĬĺŅėĴȮ034.)ȮŒľƟŒĝƟėƞŅĪňŗĴŅĔĔĺƞŅĶŃľĺƞŅĚėƞŅŏĜĸňŗĵĩƞĺĚĬŘŜŅľĬńĔȮ6ȮœĨĶĴŅĽĸƞŅĽŋħȮĞŉŗĚĮĶŃĔŀĭœĮħƟĺĵȮQ2-034., 
Q1-034., Q0-034., Q/-034., Q2-0337, Q1-0337, Q0-0337, Q/-0337 őħĵĩƞĺĚĬŘŜŅľĬńĔĶƟŀĵĸŃȮ3/,Ȯ5,Ȯ
5,Ȯ5,Ȯ5,Ȯ5,Ȯ5ȮŐĸŃȮ5ȮĨŅĴĸŜŅħńĭȮŐĸŃĬŜŅėƞŅĪňŗœħƟĴŅŏĪňĵĭĔńĭŀńĨĶŅħŀĔŏĭňŘĵĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞĴňħŀĔŏĭňŘĵȮĦȮ
ĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵĕŀĚĮƖȮ034.ȮĞŉŗĚĴňėƞŅĨŅĴȮcolumn (2' ĨŅĶŅĚĪňŗȮ3ȮȮ 
  

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2559

Weighted 
 Average

Q4/2559Q3/2559Q2/2559Q1/2559Q4/2558Q3/2558Q2/2558Q1/2558

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
36 3.8008293.6930153.8008293.6930153.3863963.4121053.3861414.1585894.3221054.4792154.246756
37 3.8293003.6987753.8293003.6987753.4822653.4744643.4551714.1797214.3582614.5131744.293008
38 3.8584523.7069733.8584523.7069733.5758503.5325493.5230434.1999984.3936974.5465624.341091
39 3.8882933.7183663.8882933.7183663.6648693.5851633.5877974.2195214.4284944.5794444.390805
40 3.9188343.7337133.9188343.7337133.7470403.6311073.6474754.2383904.4627354.6118834.441953
41 3.9500843.7537723.9500843.7537723.8200823.6691833.7001154.2567054.4965024.6439414.494338
42 3.9820533.7793033.9820533.7793033.8817123.6981903.7437604.2745684.5298794.6756834.547760
43 4.0147503.8110634.0147503.8110633.9296493.7169323.7764504.2920804.5629474.7071724.602023
44 4.0481843.8498114.0481843.8498113.9616113.7242093.7962254.3093404.5957884.7384704.656928
45 4.0823393.8962534.0823393.8962533.9753283.7188283.8011274.3264494.6284864.7696424.712278
46 4.1123653.9499464.1123653.9499463.9705533.7002533.7895784.3435084.6284864.7696424.767875
47 4.1385504.0093144.1385504.0093143.9508423.6706063.7633564.3606194.6284864.7696424.767875
48 4.1646784.0727334.1646784.0727333.9201833.6326593.7258994.3778804.6284864.7696424.767875
49 4.1906424.1385804.1906424.1385803.8825633.5891803.6806684.3953944.6284864.7696424.767875
50+ 4.1884254.1385804.1884254.1385803.8825633.5891803.6311244.4132604.6284864.7696424.767875
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ĨŅĶŅĚĪňŗȮ1ȮĔŅĶėŜŅĬĺĦŀńĨĶŅħŀĔŏĭňŘĵģŅĬĽŜŅľĶńĭȮGPV reserve ĕŀĚȮBase scenarioȮ/Ȯ 

  

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2560

Weighted 
 Average

Q4/2560Q3/2560Q2/2560Q1/2560Q4/2559Q3/2559Q2/2559Q1/2559

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
1M 1.4759991.4759991.4567951.4759991.4759991.4759991.4759991.4759991.4171881.3545951.381876
3M 1.5042071.5042071.4824251.5042071.5042071.5042071.5042071.5042071.4525781.3650151.383854
6M 1.5229741.5229741.5061501.5229741.5229741.5229741.5229741.5229741.4952601.4479841.385330
1 1.5384811.5384811.5206641.5384811.5384811.5384811.5384811.5384811.5040241.4665681.390325
2 1.6770801.6770801.6416091.6770801.6770801.6770801.6770801.6770801.5748021.5705931.379110
3 1.8510461.8510461.7821391.8510461.8510461.8510461.8510461.8510461.6152791.5741991.379276
4 2.0546942.0546941.9569192.0546942.0546942.0546942.0546942.0546941.7445011.6474901.375308
5 2.2011902.2011902.0965172.2011902.2011902.2011902.2011902.2011901.8125351.7722131.523495
6 2.4293582.4293582.2824402.4293582.4293582.4293582.4293582.4293581.8975431.8224741.469230
7 2.6181092.6181092.4483002.6181092.6181092.6181092.6181092.6181091.9974541.8747151.556318
8 2.6866962.6866962.5303422.6866962.6866962.6866962.6866962.6866962.1169911.9556061.753858
9 2.7198312.7198312.5633312.7198312.7198312.7198312.7198312.7198312.1286621.9982531.796869
10 2.7088142.7088142.5506412.7088142.7088142.7088142.7088142.7088142.1241432.0336611.709026
11 3.1144553.1144552.9023453.1144553.1144553.1144553.1144553.1144552.2969592.1812081.835060
12 3.2630683.2630683.0457113.2630683.2630683.2630683.2630683.2630682.4195232.2843831.980197
13 3.3006663.3006663.0865023.3006663.3006663.3006663.3006663.3006662.4731412.3416682.027705
14 3.3961333.3961333.1815053.3961333.3961333.3961333.3961333.3961332.5663472.4600952.095838
15 3.4754143.4754143.2669793.4754143.4754143.4754143.4754143.4754142.6555452.5794912.213568
16 3.5079883.5079883.3100543.5079883.5079883.5079883.5079883.5079882.7118572.6316052.352873
17 3.5099333.5099333.3259043.5099333.5099333.5099333.5099333.5099332.7534582.6600242.487337
18 3.4951113.4951113.3262343.4951113.4951113.4951113.4951113.4951112.7840382.6809272.607833
19 3.4772053.4772053.3220643.4772053.4772053.4772053.4772053.4772052.8049522.6963082.714057
20 3.4694803.4694803.3240933.4694803.4694803.4694803.4694803.4694802.8175542.7081622.805772
21 3.4765223.4765223.3361623.4765223.4765223.4765223.4765223.4765222.8231992.7184832.882744
22 3.4947523.4947523.3556613.4947523.4947523.4947523.4947523.4947522.8232402.7292652.944736
23 3.5202743.5202743.3797303.5202743.5202743.5202743.5202743.5202742.8190322.7425052.991515
24 3.5491933.5491933.4055103.5491933.5491933.5491933.5491933.5491932.8119292.7601943.022844
25 3.5776893.5776893.4302033.5776893.5776893.5776893.5776893.5776892.8033042.7843303.038488
26 3.6034823.6034823.4523693.6034823.6034823.6034823.6034823.6034822.7962032.8164323.039054
27 3.6257243.6257243.4722573.6257243.6257243.6257243.6257243.6257242.7966742.8562813.031829
28 3.6436463.6436463.4903923.6436463.6436463.6436463.6436463.6436462.8110552.9032573.027282
29 3.6572163.6572163.5076353.6572163.6572163.6572163.6572163.6572162.8430462.9566453.035082
30 3.6671553.6671553.5245133.6671553.6671553.6671553.6671553.6671552.8910093.0153513.057359
31 3.6742213.6742213.5412473.6742213.6742213.6742213.6742213.6742212.9526613.0781743.092193
32 3.6791743.6791743.5580563.6791743.6791743.6791743.6791743.6791743.0257213.1439173.137624
33 3.6827713.6827713.5751583.6827713.6827713.6827713.6827713.6827713.1079063.2113803.191694
34 3.6857713.6857713.5927713.6857713.6857713.6857713.6857713.6857713.1969353.2793653.252443
35 3.6889333.6889333.6111153.6889333.6889333.6889333.6889333.6889333.2905263.3466733.317912
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ŀńĨĶŅħŀĔŏĭňŘĵĽŜŅľĶńĭȮCommon risk scenarios 

- ŒĬĔŅĶėŜŅĬĺĦȮALM risk ŐĸŃĔŅĶĪŜŅȮasset revaluation ŒľƟŒĝƟŀńĨĶŅħŀĔŏĭňŘĵĨŅĴȮcolumn (3) 
ĕŀĚĨŅĶŅĚĪňŗȮ2, 5 ŐĸŃȮ4ȮĨŅĴŐĨƞĸŃĽĩŅĬĔŅĶĦƢ 

- ŀńĨĶŅħŀĔŏĭňŘĵĪňŗŒĝƟŒĬĔŅĶėŜŅĬĺĦȮend of year impact ĕŀĚȮGPV reserve ĦȮĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵ
ĕŀĚĮƖȮ034.ȮŒľƟŒĝƟėƞŅĪňŗĴŅĔĔĺƞŅĶŃľĺƞŅĚėƞŅŏĜĸňŗĵĩƞĺĚĬŘŜŅľĬńĔȮ6ȮœĨĶĴŅĽĸƞŅĽŋħȮĞŉŗĚĮĶŃĔŀĭœĮħƟĺĵȮQ2-034., 
Q1-034., Q0-034., Q/-034., Q2-0337, Q1-0337, Q0-0337, Q/-0337ȮőħĵĩƞĺĚĬŘŜŅľĬńĔĶƟŀĵĸŃȮ3/, 5, 
5, 5, 5, 5, 5ȮŐĸŃȮ5ȮĨŅĴĸŜŅħńĭȮőħĵȮQ2-034., Q1-034., Q0-034., Q/-034.ȮĨƟŀĚĩŌĔȮshock ŐĸŃĬŜŅėƞŅĪňŗ
œħƟĴŅŏĪňĵĭĔńĭŀńĨĶŅħŀĔŏĭňŘĵĕŀĚıńĬīĭńĨĶĶńģĭŅĸĪňŗœĴƞĴňħŀĔŏĭňŘĵȮĞŉŗĚįƞŅĬĔŅĶȮshock ŐĸƟĺȮĦȮĺńĬĪŜŅĔŅĶĽŋħĪƟŅĵ
ĕŀĚĮƖȮ034.ȮĞŉŗĚĴňėƞŅĨŅĴȮcolumn (0'ȮĕŀĚĨŅĶŅĚĪňŗȮ2, 5 ŐĸŃȮ4ȮĨŅĴŐĨƞĸŃĽĩŅĬĔŅĶĦƢ 

 
  

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2560

Weighted 
 Average

Q4/2560Q3/2560Q2/2560Q1/2560Q4/2559Q3/2559Q2/2559Q1/2559

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
36 3.6930153.6930153.6304073.6930153.6930153.6930153.6930153.6930153.3863963.4121053.386141
37 3.6987753.6987753.6508653.6987753.6987753.6987753.6987753.6987753.4822653.4744643.455171
38 3.7069733.7069733.6727103.7069733.7069733.7069733.7069733.7069733.5758503.5325493.523043
39 3.7183663.7183663.6961573.7183663.7183663.7183663.7183663.7183663.6648693.5851633.587797
40 3.7337133.7337133.7214273.7337133.7337133.7337133.7337133.7337133.7470403.6311073.647475
41 3.7537723.7537723.7487363.7537723.7537723.7537723.7537723.7537723.8200823.6691833.700115
42 3.7793033.7793033.7783063.7793033.7793033.7793033.7793033.7793033.8817123.6981903.743760
43 3.8110633.8110633.8103523.8110633.8110633.8110633.8110633.8110633.9296493.7169323.776450
44 3.8498113.8498113.8450943.8498113.8498113.8498113.8498113.8498113.9616113.7242093.796225
45 3.8962533.8962533.8827103.8962533.8962533.8962533.8962533.8962533.9753283.7188283.801127
46 3.9499463.9499463.9226843.9499463.9499463.9499463.9499463.9499463.9705533.7002533.789578
47 4.0093144.0093143.9642944.0093144.0093144.0093144.0093144.0093143.9508423.6706063.763356
48 4.0727334.0727334.0069714.0727334.0727334.0727334.0727334.0727333.9201833.6326593.725899
49 4.1385804.1385804.0501474.1385804.1385804.1385804.1385804.1385803.8825633.5891803.680668
50+ 4.1385804.1385804.0466794.1385804.1385804.1385804.1385804.1385803.8825633.5891803.631124
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ĨŅĶŅĚĪňŗȮ2ȮŀńĨĶŅħŀĔŏĭňŘĵĪňŗįƞŅĬĔŅĶȮshock ŐĸƟĺȮĽŜŅľĶńĭȮMost likely scenario  

 

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2560

Weighted 
 Average

Q4/2560Q3/2560Q2/2560Q1/2560Q4/2559Q3/2559Q2/2559Q1/2559

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
1M 1.4759991.4759991.4567951.4759991.4759991.4759991.4759991.4759991.4171881.3545951.381876
3M 1.5042071.5042071.4824251.5042071.5042071.5042071.5042071.5042071.4525781.3650151.383854
6M 1.5229741.5229741.5061501.5229741.5229741.5229741.5229741.5229741.4952601.4479841.385330
1 1.5384811.5384811.5206641.5384811.5384811.5384811.5384811.5384811.5040241.4665681.390325
2 1.8270801.8270801.7496091.8270801.8270801.8270801.8270801.6770801.5748021.5705931.379110
3 2.0010462.0010461.8901392.0010462.0010462.0010462.0010461.8510461.6152791.5741991.379276
4 2.2046942.2046942.0649192.2046942.2046942.2046942.2046942.0546941.7445011.6474901.375308
5 2.3511902.3511902.2045172.3511902.3511902.3511902.3511902.2011901.8125351.7722131.523495
6 2.5893582.5893582.3976402.5893582.5893582.5893582.5893582.4293581.8975431.8224741.469230
7 2.7881092.7881092.5707002.7881092.7881092.7881092.7881092.6181091.9974541.8747151.556318
8 2.8666962.8666962.6599422.8666962.8666962.8666962.8666962.6866962.1169911.9556061.753858
9 2.9098312.9098312.7001312.9098312.9098312.9098312.9098312.7198312.1286621.9982531.796869
10 2.9088142.9088142.6946412.9088142.9088142.9088142.9088142.7088142.1241432.0336611.709026
11 3.3144553.3144553.0463453.3144553.3144553.3144553.3144553.1144552.2969592.1812081.835060
12 3.4630683.4630683.1897113.4630683.4630683.4630683.4630683.2630682.4195232.2843831.980197
13 3.5006663.5006663.2305023.5006663.5006663.5006663.5006663.3006662.4731412.3416682.027705
14 3.5961333.5961333.3255053.5961333.5961333.5961333.5961333.3961332.5663472.4600952.095838
15 3.6754143.6754143.4109793.6754143.6754143.6754143.6754143.4754142.6555452.5794912.213568
16 3.7079883.7079883.4540543.7079883.7079883.7079883.7079883.5079882.7118572.6316052.352873
17 3.7099333.7099333.4699043.7099333.7099333.7099333.7099333.5099332.7534582.6600242.487337
18 3.6951113.6951113.4702343.6951113.6951113.6951113.6951113.4951112.7840382.6809272.607833
19 3.6772053.6772053.4660643.6772053.6772053.6772053.6772053.4772052.8049522.6963082.714057
20 3.6694803.6694803.4680933.6694803.6694803.6694803.6694803.4694802.8175542.7081622.805772
21 3.6765223.6765223.4801623.6765223.6765223.6765223.6765223.4765222.8231992.7184832.882744
22 3.6947523.6947523.4996613.6947523.6947523.6947523.6947523.4947522.8232402.7292652.944736
23 3.7202743.7202743.5237303.7202743.7202743.7202743.7202743.5202742.8190322.7425052.991515
24 3.7491933.7491933.5495103.7491933.7491933.7491933.7491933.5491932.8119292.7601943.022844
25 3.7776893.7776893.5742033.7776893.7776893.7776893.7776893.5776892.8033042.7843303.038488
26 3.8034823.8034823.5963693.8034823.8034823.8034823.8034823.6034822.7962032.8164323.039054
27 3.8257243.8257243.6162573.8257243.8257243.8257243.8257243.6257242.7966742.8562813.031829
28 3.8436463.8436463.6343923.8436463.8436463.8436463.8436463.6436462.8110552.9032573.027282
29 3.8572163.8572163.6516353.8572163.8572163.8572163.8572163.6572162.8430462.9566453.035082
30 3.8671553.8671553.6685133.8671553.8671553.8671553.8671553.6671552.8910093.0153513.057359
31 3.8742213.8742213.6852473.8742213.8742213.8742213.8742213.6742212.9526613.0781743.092193
32 3.8791743.8791743.7020563.8791743.8791743.8791743.8791743.6791743.0257213.1439173.137624
33 3.8827713.8827713.7191583.8827713.8827713.8827713.8827713.6827713.1079063.2113803.191694
34 3.8857713.8857713.7367713.8857713.8857713.8857713.8857713.6857713.1969353.2793653.252443
35 3.8889333.8889333.7551153.8889333.8889333.8889333.8889333.6889333.2905263.3466733.317912
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Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2560

Weighted 
 Average

Q4/2560Q3/2560Q2/2560Q1/2560Q4/2559Q3/2559Q2/2559Q1/2559

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
36 3.8930153.8930153.7744073.8930153.8930153.8930153.8930153.6930153.3863963.4121053.386141
37 3.8987753.8987753.7948653.8987753.8987753.8987753.8987753.6987753.4822653.4744643.455171
38 3.9069733.9069733.8167103.9069733.9069733.9069733.9069733.7069733.5758503.5325493.523043
39 3.9183663.9183663.8401573.9183663.9183663.9183663.9183663.7183663.6648693.5851633.587797
40 3.9337133.9337133.8654273.9337133.9337133.9337133.9337133.7337133.7470403.6311073.647475
41 3.9537723.9537723.8927363.9537723.9537723.9537723.9537723.7537723.8200823.6691833.700115
42 3.9793033.9793033.9223063.9793033.9793033.9793033.9793033.7793033.8817123.6981903.743760
43 4.0110634.0110633.9543524.0110634.0110634.0110634.0110633.8110633.9296493.7169323.776450
44 4.0498114.0498113.9890944.0498114.0498114.0498114.0498113.8498113.9616113.7242093.796225
45 4.0962534.0962534.0267104.0962534.0962534.0962534.0962533.8962533.9753283.7188283.801127
46 4.1499464.1499464.0666844.1499464.1499464.1499464.1499463.9499463.9705533.7002533.789578
47 4.2093144.2093144.1082944.2093144.2093144.2093144.2093144.0093143.9508423.6706063.763356
48 4.2727334.2727334.1509714.2727334.2727334.2727334.2727334.0727333.9201833.6326593.725899
49 4.3385804.3385804.1941474.3385804.3385804.3385804.3385804.1385803.8825633.5891803.680668
50+ 4.3385804.3385804.1906794.3385804.3385804.3385804.3385804.1385803.8825633.5891803.631124
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ĨŅĶŅĚĪňŗȮ3ȮŀńĨĶŅħŀĔŏĭňŘĵĪňŗįƞŅĬĔŅĶȮshock ŐĸƟĺȮĽŜŅľĶńĭȮModerate scenario 

 

Weight 51% 7% 7% 7% 7% 7% 7% 7%
TTM Discount 

Rate
Max(Current, 
 Weighted)

Current 
Q4/2560

Weighted 
 Average

Q4/2560Q3/2560Q2/2560Q1/2560Q4/2559Q3/2559Q2/2559Q1/2559

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)
1M 0.7367950.4759990.7367950.4759990.4759990.4759990.4759991.4759991.4171881.3545951.381876
3M 0.8601390.6399210.8601390.6399210.6399210.6399210.6399211.5042071.4525781.3650151.383854
6M 0.9815780.7944030.9815780.7944030.7944030.7944030.7944031.5229741.4952601.4479841.385330
1 1.0938070.9456241.0938070.9456240.9456240.9456240.9456241.5384811.5040241.4665681.390325
2 1.3124661.2199371.3124661.2199371.2199371.2199371.2199371.6770801.5748021.5705931.379110
3 1.5507111.5296171.5507111.5296171.5296171.5296171.5296171.8510461.6152791.5741991.379276
4 1.8689801.8689801.8232051.8689801.8689801.8689801.8689802.0546941.7445011.6474901.375308
5 2.1511902.1511902.0605172.1511902.1511902.1511902.1511902.2011901.8125351.7722131.523495
6 2.4693582.4693582.3112402.4693582.4693582.4693582.4693582.4293581.8975431.8224741.469230
7 2.7481092.7481092.5419002.7481092.7481092.7481092.7481092.6181091.9974541.8747151.556318
8 2.9066962.9066962.6887422.9066962.9066962.9066962.9066962.6866962.1169911.9556061.753858
9 3.0298313.0298312.7865313.0298313.0298313.0298313.0298312.7198312.1286621.9982531.796869
10 3.1088143.1088142.8386413.1088143.1088143.1088143.1088142.7088142.1241432.0336611.709026
11 3.5144553.5144553.1903453.5144553.5144553.5144553.5144553.1144552.2969592.1812081.835060
12 3.6630683.6630683.3337113.6630683.6630683.6630683.6630683.2630682.4195232.2843831.980197
13 3.7006663.7006663.3745023.7006663.7006663.7006663.7006663.3006662.4731412.3416682.027705
14 3.7961333.7961333.4695053.7961333.7961333.7961333.7961333.3961332.5663472.4600952.095838
15 3.8754143.8754143.5549793.8754143.8754143.8754143.8754143.4754142.6555452.5794912.213568
16 3.9079883.9079883.5980543.9079883.9079883.9079883.9079883.5079882.7118572.6316052.352873
17 3.9099333.9099333.6139043.9099333.9099333.9099333.9099333.5099332.7534582.6600242.487337
18 3.8951113.8951113.6142343.8951113.8951113.8951113.8951113.4951112.7840382.6809272.607833
19 3.8772053.8772053.6100643.8772053.8772053.8772053.8772053.4772052.8049522.6963082.714057
20 3.8694803.8694803.6120933.8694803.8694803.8694803.8694803.4694802.8175542.7081622.805772
21 3.8765223.8765223.6241623.8765223.8765223.8765223.8765223.4765222.8231992.7184832.882744
22 3.8947523.8947523.6436613.8947523.8947523.8947523.8947523.4947522.8232402.7292652.944736
23 3.9202743.9202743.6677303.9202743.9202743.9202743.9202743.5202742.8190322.7425052.991515
24 3.9491933.9491933.6935103.9491933.9491933.9491933.9491933.5491932.8119292.7601943.022844
25 3.9776893.9776893.7182033.9776893.9776893.9776893.9776893.5776892.8033042.7843303.038488
26 4.0034824.0034823.7403694.0034824.0034824.0034824.0034823.6034822.7962032.8164323.039054
27 4.0257244.0257243.7602574.0257244.0257244.0257244.0257243.6257242.7966742.8562813.031829
28 4.0436464.0436463.7783924.0436464.0436464.0436464.0436463.6436462.8110552.9032573.027282
29 4.0572164.0572163.7956354.0572164.0572164.0572164.0572163.6572162.8430462.9566453.035082
30 4.0671554.0671553.8125134.0671554.0671554.0671554.0671553.6671552.8910093.0153513.057359
31 4.0742214.0742213.8292474.0742214.0742214.0742214.0742213.6742212.9526613.0781743.092193
32 4.0791744.0791743.8460564.0791744.0791744.0791744.0791743.6791743.0257213.1439173.137624
33 4.0827714.0827713.8631584.0827714.0827714.0827714.0827713.6827713.1079063.2113803.191694
34 4.0857714.0857713.8807714.0857714.0857714.0857714.0857713.6857713.1969353.2793653.252443
35 4.0889334.0889333.8991154.0889334.0889334.0889334.0889333.6889333.2905263.3466733.317912


