goooobboggoooobbd

20010 40

ouoooboouooboobubuoboobobouobooboga

gbobooobobobooboobobooboeobbobO
goboboooooooooo

goooobbd

goooon
goooobbd




goobobooboododd
1.1.00000000000000 i 9
1.2.000000000000 i 10
1.3.0000000000000000 vl 11
guoob.gobbobbuuoguoobobbuogga
gooboobobboogooon
2. 1. 000000000000 000 c i a0 18
2.2.000000000000000 i 19
guoobo.gobbobogooooobbboggd
2.3. 00000000000 0OOOUL ci e 00023
gubuoboboggooooobogogd
3.1. 000000000000 00O0000 w27
3.2.00000000000D0000000M0 vvviiiiiiiiiii .. 28
UO020000000000000000 e, 29
I A 6 PP 1
goboboobbougoogoooon
6.2. 00 UUUOOOOD tii e e a0 2. 38
6.3.000000OOOMODO a2 39

HEN
goobbobobbuooooooobooo



goopbobobbooooooobbobbogoo
gooobooooodd

goobobooboboogo
goobbbbbudooooobobbooda



goog

gogdobbbogggoooceersti1ouunnnoooouonoon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogououooocekrss oouuuubbbboobooooouoooobbon
goobbobbbodooooobobobbtooooooobbobbbuooo

cerPSOgobbbbtooooooonbbbbbooooobobobboboo
gogbobbobbuodgoooobbobbodooooobobboooooon
guboobogooooobobogogooon

gobobbobbuodgooobobobbudoggobboobboogcers oo
20000 3UOoOoOUobbObobbobobobobbObObObObObO00000oouuoo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobbbodooooooz2o01b g cersbbpobooooogceers o
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobboooooobobbobbooooooooboobo

gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
goddcerss bboddooouuubbbbobooooouooobbon
goobbobbtbodoooooeio bbb bobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
HRN



guooobbtoooooobbuuoooobobbouooooobbn
gooboocecrsS bbb boudoogubobboogoguobobooogo
cerPSUouoboobbodoooubbbbooouobobbbobooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goon

cerSUobbonobobbobobobobbbbbbbbbobobooouggocers oo
gogbobbobbuodgoooobbobbodooooobobboooooon
guoobobogogooobbuoooooobn

oo O
goboboobbougoogoooon
goooooo



ogoooooooooooonn

BISOOODOOOOOOOODOOO (The Committee on the Global
Financial SystemJ 00O CGFSO) D200 00000000 OO0O0O0OO0OO
gutbubobboooouobobuooooobbboooobobbouoo
oo oouoouoo
gudbubobboooobobobooooobbobouooouoboobouoo
godoobboooggocersoociooobbonoooooooooooo
guodobobbtboogooobbuooouooooceersooog 3gon
oo oouoouoo
gutbubobboooouobobuooooobbboooobobbouoo
oo oouoouoo
gububboooouoobbuoooobobouoo

o000 L8300 ooooobbobouooo
20000 sO 1o obbobbooooobooboonbod
oo oouoouoo
gububoroogouobbobuoogouobbbuoooobobbuouoo
oo oouoouoo
guoooobogogo

oooooooooood

30000230000 bobobbodooooobobobboooooon
gobobbbbbugoogobbobbbudoodukeionoooobood
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobbtbodooooo2bbdgoooobbobbooooooo



gil1bb200000oboboobbtbdoooobbobobbooooooobooboo
ooobo0obobobobobobobooobooboooboobo/obobOUoboOon
4000000000000 DDODODDODO0O0O0OUOODLDDODDbDOOUOOUOOO
gogbobbobbuodgoooobbobbodooooobobboooooon
goobobobbtoooooobbbobboooooobbbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon

gobobbobbuoogoooobbobbodoogoobo3buouoooon
gliogboobbodoooooobbobbtooooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gooooboobooo/0bodbboobooboboobooboboon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobobobobboooooooobooobo

gz2bbbobuodoogobbobobbudgooouobooboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goboobobobbobuoddoooooobbobbobbbuoodoooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobboooooobbbbbdoooooobbobbooo

g3fbboobuggogobboobbuoooguobooboooooon
gboboooobobobuooboboouooboboboobobon



gubuobobbogogooobobuoooobbbuoooobobbouoo
goboboobobbogoogn
guooobbtoooooobbuuoooobobbouooooobbn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobbobbboudgggiesrouugoooobooobodoggg 2000
goobbbobboooooobbbobboogg ssPnbbboo4n b
g3sbbiouggggubooobooggilobbobobuoooooouoooon
goobbbobboodoooobbobobbooooooobobioobbbo
goobbbbbooggogobboobbuocbbudooggoobe OO
guoooobbtdd40d00ooobbboooooobobbbuooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobbbbuougoooobbobobbuoogouoboobouogo

oooooooooooooooooonno
goobobobbtoooooobbbobboooooobbbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobbbbzbbbodgoooobboobbooogoooobobosnn
20000000000 bbbbbo0oooLobbobbbooooUL Lo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon



gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
guooobbotoooobobogoooobbbouoooo4b 1od
gogbobbobbuodgoooobbobbodooooobobboooooon
guoobobogogooobbuoooooobn

ooooooono
gobobobbbuoooogobbbobbudooouoboobbbooog 1oo
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobobbuoddg z200bobbobbidoogoobooobuoooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobobobbtoooooobbbobboooooobbbbboooooo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobobbobboogoodoon



1. 0oooooobobd

1.1, Joogooooooooonn

goobobbbtodoooeo bbobobboooooobbbbboooooo
oooooOoceFsO 0000000000000 ooooooooooooo
goobbo3b0oodd

e JOUODOUUOOOODLDLDOLDDLOUUOLOOOLODOLDLDDLOUOUOOOOOO

goobobooboboogo

e JOODODOUUOOOODLDDLDODLOLOUUOUOOOODLDDLObODDDOUOU

e JO0ODOOUUOOOUOUODDOLDDODOUUOUOUOUUODDLObODLDODOUUUUUOO
cl0 0000 3000000000000 000000000000O0O0
0000000000000 000000000Doooooooooooo
gobobbobbuodgoooobbobbodoogobo 2o0bboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
godgoguouoobooobboooogooouoooooss oo booo
goopbobobbooooooobbobbogoo
gobobobbbuoggogobbbobbudooooboobbboooooon
0000000000000 0000 1 0000000000000 000OO0
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbdg 2000bb1bbdoooooboboobboooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
bbb bobobboboooooobobobbbuoooooubbo

l000000000000000CGFSOO0O020000 30 1200000000000000
000000000000 000000000000000 1000000000000 CGFS
000000000000 0000000000020000 4000000000000000
0000000000000 000000000000000000 030 (http://iwww.bis.org/0 O
0O0o0O00000)oooo

200000000000 0000000000000000000000

BISO1996 0 7 0000000000000 0D0O0O0O0OOOOOOOOOOODODOOO
000 0000 (http:/iwww.bisorg/0000000000).
‘0000000000000030000



goobbobpbz20000 503100000 oobobboooooon
goon
guooobbtoooooobbuuoooobobbouooooobbn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gooobooooodd

1.2, Oogoooooooon

guooobbtoooooobbuuoooobobbouooooobbn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbbbuoooogobobbbuoooon
ogoogoooooooogonoobgdggooobnboggooooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
ddoououobobobbobbibobooooggesr togooooooobboboo
gobobbobbuoooooobooo
ogooooooooooooooouogggoooonboggooooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
guooboguobbgobboobbooobboobboobobooooobn
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon

10



gubuobobbogogooobobuoooobbbuoooobobbouoo
goobbbbbudooooobobbooda

guooobbtoooooobbuuoooobobbouooooobbn
0000000000000000M000000 4300000000000
goobbobbooooog bbb bobobto 1o n
gobobbobbuodgoooobbobbodl ggogobob 1o00ooon
guooobogooooooiod

1.3. oooooooooooono

gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbbbbudoogobbobboooooooboobo

gliogboboobbodoooobobobboooooobbobobboooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gboboooobobobuooboboouooboboboobobon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gooboobobboogooon

*00000000000000000000000000O00UO0000O0O0O0O0OOOO
gobooboobooboobooboobbooboooboobooooboooboobOoo
goobooboobooboobooobooobobooooobDoobDoooDboobobooboo
goboobooobooobooboboboboobuoobo

11



gz20b0bobobodoooobobbobboooooobbobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobboobbuogoogoboboboodd

g30b000ooggpDz000 sO 31 bobobboooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
000000000000 000000000000000O000O0000O
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobbbobouooooobooo

g4bdoobooooooobbuoooobobbuuooooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon

12



0000000000000 00000O0o0o0Do0DoDoooooo’'ooaon
guooboguobbgobboobbooobboobboobobooooobn
.ol 00l0l000000NDlD0D0D0ooo® o000 000ooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
guoobobotbooooobbuooooobbouoo

1.4. OOoo

gobooobooboobboobuoobbouo 200dbbooboooboobo
go0oo0obooboobbooz2d0obb0oobooboboobooooboon
googoboobodboboobuoobbooboobbooboonbob 3n
doooobooboobobooboobooon
googoobooboobboobuoobbooboobbouob20b0bO
gbooobobooboooboobobooobooboboobooobo

e OODOOODDOOO

e JIODDOOODOODDOO

o [0

e [0

e OODOO
gobooobooboooboobuoobobooboobobouobooobo
gooooboobogon

e [0

o [0

e [0

e OODOOODODO

‘000000000000 000000000000000000000000000000
gobobooboooboobobbobboboobuoobo
0000000000000 0000000000000O00O0000O0O0O0O0OOOOO
RN

13



guooobbtoooooobbuuoooobobbouooooobbn
gogououoobbobbtoooooguouoobbesr guuooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbbudgoooobboobboogoiligoboobbougd

goobbbbtodooooobobobobbuooooobbesbbooouoo
gobobbobbu4oogobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuoobogogoooobuuogod4bbbbgooooobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
0000°00000000000000000000002983 ODOOOOOO
gg23800ooogg

g ssubbddgoooobnbuuoooobobbuuoooooobn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gilibouoobodogoooobuouoooobbbuooooobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
guooobogooooobbguoooobobobuouoooon

oguubboouboboobboobobbooubbouobbuoobobooon
gubuobobbogogooobobuoooobbbuoooobobbouoo

‘0poe90 000000000000 UOODOODOn

14



gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbbbodoooobobbobbuodooglonooobogg
guooobbtoooooobbuuoooobobbouooooobbn
goobobbod20000bbobbbdoogoobobobouoooon
gubobobbogogouoobobuuooooilibbgooooobboooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbbbuodgooobobbobotuuuuguobboobbugg

0000000000000000000O0000000O0OUO00D00O0O0OOUOOOO
ggooobbooboobboodooooooobobobbotboooooobobobboobooooooo
gooonoo

15









goobobobbtoooooobbbobboooooobbbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
O0000000000O000O0O0O0oOooo®™

2. JOoobooooooog

2. 1. Oooooooooooooonn

0200048 00000obobbobbdooooobbbbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon

YOOooO0000000000000000000000000000000000000000
goooboobobobooboboobooboooboboobo

. gogboboooboobbooobooboboobbooooboobbooobboooon
obooooooooooooooooobooooooooboooooboobobOobOoDo
oooooboooooboboboooobooboooooon

. goboooboobooooobooboboobbooooboooboboooobooo
oogd

. goboooobooboboooobooboooobboooobooobobboooobooboo
goooboooobg

. goboobooboobooboobooboooobobobooboobobo
goboobooboobooooboobooooboboboobooboobo

18



gubuobobbogogooobobuoooobbbuoooobobbouoo
ool bDoobbd 2000000 2rdgbobooooboogooab 2400
goobbobbtodooooo 2b0bbbdoodoobbobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gubobgboobobouobodboboobogobgesr googoogod
goobooboo 200000 oobbbbodn 1shodooooo
goobobb wBubbuddg 1000 2000oboobodooooon
gogobobobbtbodoooooobbbbtbdooguo 20bbbooooo
gobobb3buugoogobobbodoog z20bboobodoooon
guooobb4000oooobn

2.2. OOoooooooooooonn

gz2bbbobudoogobbobobbuoooouoboobboooooon
20000 50 a10pbboobooboboooooobbobbbooooooobboobo
gobobbobbuodgoooob 2bbddoogooboobuoooooon
goobbobbuoog 200bbb30dgooooboobboooo

gigbooboobuodgogobbobobbuoooouobooboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobbobbboudgoooobboobboodgd

goobobobbtoooooobbbobboooooobbbbboooooo
gobobbobbuoogoooobbobbodooo3ggubooboug 100
gogobooobbooobboobbooobboobboobobooobo

19



gubuobobbogogooobobuoooobbbuoooobobbouoo
O0000000000000000000% 0O 20000000000000
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbodggogobbbbogz0t su3a1oobuugooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbuod3gggobbobbuooooooboobouoooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbboudoooobbobbuoooooon
200000000 2000000000000 bbbbboooUoo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbb200ddoooobbobobboooooobobobobobouooo

000000000000 00000000000000000000000000000O0
gogoooooooooooog

20



godooooooobbobbbbooooooouboobbbboobn bobo

gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobbobobbuooooooobooo
gboboobobooboobobboobuobuooboboboboboo
gogbobbobbuodgoooobbobbodooooobobboooooon
0000000 Oo00000000000000000o0oooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo

2000000000000 000000000000O0O0O “Evaluating changes in
correlations during periods of high market volatility,” BISO 0 [JJ020000 6 0000

21



0000000 200000000000000000000000000
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gubgbgobogbobobobooeces bobouobobouboboon
0400 0000000000000 00D0D0D00O0OO0ODOOOOOOOOOO
goobbobboogoogobedin 1o esuobuouoooon
gdoooooboobbobbooooooooubobbbesooooobboboo
O0000000000000000000000000 0.18000%0
gz20b0bobobodoooobbbobboooooobbbbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
I A A A I O I 4
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gooooo
guooobbtoooooobbuuoooobobbouooooobbn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon

¥ 2000000000000000000000000000OO0O0OO0O0O0OOOOO0OO
ggodoobboooobboodooooooobobboboooooobooboboooobooooo
ggodooboboooobboodooooooobobbobooooooboboboobooooooo
gobobooboobooboboo
“00000000000000000000000000D000O00000O01996 OO 2000
googooo

»0000000000000000 10000000000000001996 002000000
gdd

22



gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
O0000000o0ooooooo®™a
gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
0000000000000000Y0000000000000000000
gogobbbbbodoooobbobobbooooooboboobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobr7bo0otuuoooobbobbboooooobobobuoooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobbbbbudooooobobbooda

2. 3. ooooooooooooonn

goobobobbtoooooobbbobboooooobbbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
godgoguouooobobobbiooooooououonb 20bogoooboboon

0000000000000 00000000000000000000000000000
goboboobooboobobboobboboobooboobon

23



gogobbobbbooooooobbobbbooooo9oubbbbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodoooooobbobbtbdooooobbobboooou 20
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbobbuoogoooobbobbooooouooooogoooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
000000000000000000000000000oooOooooo®™a

Uz2010 bdgoogbobobboodoogobbooboooooooboon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbbbuoogogubbobbbdoooobobobobogd

0 2010 00000 0gououooobobbbooodooouobobobobobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon

Y 00000000000000000000000000000O00O000D0000ooOOO
goobooboobooboobooboobboobooboobDoooboooboobOoo
gobooboobooboobobooboobuoobobboobooboon
®0oUoo000000000000000000000000000000000000000
gobobooobooobooobobobooboobo

24



gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbz2budggogobbobbodoogoobobobodoooon
0000000000 000000000o0oooooooooooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
guoobobbtdgoooobbouoooobbboooooobobbouoa
U sbbddgouoooobb sguuonooobiesr uooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
O0Oooooo®™
gstbbbobuodgogobbbobbuoooguobooboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
godoguouooboobobbiooooooououoobbbobboddlse O
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobbobbtblebudgogooenbobbouooooonoooos
gogobbobbbodoooooobbobbtbdoou 20bbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goboboobbougoogoooon
goobb2nodooooobboggpoooobbobbboooooon
goobbbbtbugoogobobobbugooooboobbouooogg 2
goobbobbbodooodon sspobboodooooobobobbuooooooo

00000000000 0000000000000000000000000000000
gooboboboogoooo

25



gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gododouooobobobobbooooooooobbbbboooouoogg 20
bbb suuuoguobb11s3bbobb e bobobouoooon
gogobooobbooobboobbooobboobboobobooobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gooboooboodgd

gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
guooboguobbgobboobbooobboobboobobooooobn
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
oo

gobobbbbudgogob 2ot ooooooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbobbod230bbobobuodoogooboobouoooon
goobbbbodoub3aibbodgooooboobbboooooooobooboo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobbbobouooooobooo

0000000000000 0000000000000000000000000000
gogooooood

26



U 1 ogobbgggoooobbuoooobbbuuoooooobn
000000070 00000000000000000O000O000O0O00O0
gooogooooobob souoobobbbbboodoooooboobobboboo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobboo3guoobbobbtodooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbbbuodoogobbobbouoooonooo

3. b uuoooouoooobonogn

3.1. yooooooooooooooooo

gobobobbbuoggogobbbobbudooooboobbboooooon
g ouoopbbobbtbodooooobbobbuodou e
gogbobbobbuodgoooobbobbodooooobobboooooon
gooz20b00000oooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbobbuz3bbobobtbdlsebbbbodogdnooodoooon
gogobbobbbdoooooobbobbbdoooouobbobboooboboo
12000 60000000000

A00000000000000000000000O000OO00O0

27



3.2. Oooooooooooooooooon

goobobobbtoooooobbbobboooooobbbbboooooo
gobobbobbuodgoooobbz2botdeddobbobboooooon
goobbbiiggesuusoddopoobobbooooooobooboboogoo
gobobogobboggobouogobbuoodgbbono 298 04 47 O
iepbooboboododoooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
glooooboobbodogoooobbobbtbdooooobbobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
0000000000000 00000000000000O0O000O00OO
gobobbobbuodgoooobbobbodgg v oooobodoooon
gogobbobbtbdooooobbobbtboooooobbobbooo 00O
gobobbobbuodd2000obbobon soggdgoboobuoooooon
HEN

U 1130bbbudgogobboobbudooouoboobboooooon
000000000000 000000®0000000000000000O0
gogoguoubooobobbioooogoood ssdgouooooonboon
godoogooooobob 4a0oobbbbbboooooooboboobobboboo
gogbobbobbuodgoooobbobbodooooobobboooooon
gboboooobobobuooboboouooboboboobobon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo

ZO0Ooo00000000000 10000000000000000000000000000
goooooon
30000 40000000000000000000000O0

28



4. 20000000000000000

goobobobbtoooooobbbobboooooobbbbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobooobbooobboobbooobboobboobobooobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gboboooobobobuooboboouooboboboobobon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
goopbobobbboooooon

gobobobbbuoggogobbbobbudooooboobbboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
14 0000ddoooooobobobbooooooobobobbbbobooo
guooboguobbgobboobbooobboobboobobooooobn
gooboobboooooobobooo

U 15 0bbobudgogoboboobbudooooboobboooooon
000000000000 00000000000ooooo*0o00ooooon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
gdodgoobooobobobbooooooooubbbbbboooono 40O

#0000000000000000000000000000000000000000000
goobooboobooboooboobooboobUoobUooboob0oU0b 11 ooboo
ooooooboooooboob sooobOoUoOoOobD 400b0000O0ODOOOOOUODOOO

29



gubuobobbogogooobobuoooobbbuoooobobbouoo
goe4dbgggn

goobbb2 ddgooobobbobbdoooooobbobbboooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
22 0000o0oobbobobbdoooooobbobbboooooobbbo
gogbobbobbuodgoooobbobbodooooobobboooooon
guotoboobgbgbgouobobobotuoboboboouonobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbbbbudoogobbobboooooooboobo

Ss. bbuoboboobbobboobuobobuoon

goo3bbobuoooooobobobobboooooobbobbbooooooo
gobobbobbuoogoooobbobbryooooobobobobuoooooon
0000000000 0000®00000000000000000000OO0
gogbobbobbuodgoooobbobbodooooobobboooooon
O00000000®0000000000000000000O0O00000OO0

ggodooboboooobboodooooooobobbobooooooboboboobooooooo
gdd

A 000000000000002000000000000000000000000O0000O
ooobooo0o0oboOoboobOOoooobO0obOOo0oDbLO b0 bobOobooboboDbOoo
googno

0000000000 700000000000000000000000000000000
gogooobobooobooboodooooooobobobboboooooobobobbobobooooooo
ggobobobbooooobboboooobbobooooooboo

30



gubuobobbogogooobobuoooobbbuoooobobbouoo
000
guil1bobboogoooobbuuoooobbbouoooooobn
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbuooggsogbboobuodoooooboooboooooon
guobggbboobugobooobgd oo uoobuobnog
gogbobbobbuodgoooobbobbodooooobobboooooon
goodggooooob soouooobbbbbbooooooooboobobboboo
gobobbobbuoggoguobbobbbodggg20onbooooogd
guooobbtoooooobbuuoooobobbouooooobbn
gogbobbobbuodgoooobbobbodooooobobboooooon
guotoboobgbgbgouobobobotuoboboboouonobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
guooobbtoooooobbuuoooobobbouooooobbn

YOOooOooOocGrRSO0000O0O0DO0OONOO0ONOOODOOoOoOooiloOn

31



ggz200bbodgoooobbobbtbdooooobobobbooooooo
guooboguobbgobboobbooobboobboobobooooobn
goobobobboooooo 7ssbogoooobobbboooogo sobuoga
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobbuodgoooobbobbodoogoobobb200ooon
gubuobobudogoobl bguoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbzb0b0bbbo0ooooobobobobbooooon

gospbobobudgogobboobbuoooouobooboooooon
goobobobbbodoooooobbh 2o oobobobbooooooo
gobobobbuodggogobboosbbouoggoogobobob o000
gubuobobbodogooobobuoooobbbuoooobobbnsgg
goobbb 1n1n.sbudguooobb11oodooboobouoooon
ggog9onbbboooooobbbbtbooodouob11bboooooo
gobobbbbbudgogguobboobbuoooguobooobbooooooon
g3fdbbobi1odgoooobbobbtboooooobobobbooooooo
goooooo

g 4ddboobnuooooobbuuoooasbugoooooobon
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gobobbobobuodggleotugoogubobbboogoouobobooogo
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon

32



gogobooobbooobboobbooobboobboobobooobo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gustuuobbogggoooobbuoooobobbuuooooobbon
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobobobbtbodoooogobb ot oobbobbbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobbbooooooobbbbooooooo
gobobobbbuoggogobbbobbudooooboobbboooooon
gogobobobbtbodoooooobbobbtbdoodu4bbbbooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbbbbodoooobbobobbooooooboboobbbooooooo
guooboguobbgobboobbooobboobboobobooooobn
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbbbbudoogobbobboooooooboobo
gu4d4ds5bpggoooobnbuoooobbbugoooooobobn
gogbobbobbuodgoooobbobbodooooobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
goobbobbbodoooooobobobbtoooooon
gebbbbudoodobbbbbuoooouobobboooooon
gogobbobbbodooooobbobbtbdooooobobobbooooooo
goobob3bt 20000bbobbudoooooboobodoooon
000/0000000000%000000000000C0O00O0OO0OOOO
guooboguobbgobboobbooobboobboobobooooobn

33



gubuobobbogogooobobuoooobbbuoooobobbouoo
goobobbobboogoodoon

g r7roobbdggoooobbuuooouobobbuuooooobbn
gobobbobbuodgoooobbobbiodoooobobrbbodoooon
doooouobobobbbbbobooogirges o ooooooobobo
000000000000000000000000000000000oO0o0®0
gogobobobbbodoooooobbbs bbb obobooooo3 ™
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
O0000000000o000oooooo®™

6. oo ooooooobn

6.1. Jooo

CGCFS O 020000 30O ObOOUOOoUoUobobbobbuoooooubobobn
gobobbobbuoogoooobbobbooogsguobooobuoooooon
goobbobbtbdooooobobobbooooooobobobbooo

gobobgogbbouboogbboubbooboobbouoboonn
goooboooooon

2 00000/000000000000000000000O0O00O0O0O0O0OO0O000O00O0
godoboobooboooobooooooon

®» 000000000000 0000O000O0O00O0O0O0O0O0O0O0OD0O0O0000019990 60
0 O O O http://www.crmpolicygroup.org/0 000000 O0O00O)O
¥OoUoUOoOoOoOoOoOOoOOoOoOOO0OO0oO0O0OoOoO0oO0oO000o00o0oooooooooooo
0000000000000 0oDoo00ooo00ooooooooooooooooooon
goodboooooooootobooobobooboboooooboooobooboouoooa
gddoooboobooooboooood

34



goooobbbooooobbgoooobobboooooobobbgo
goboobboooggaoboo

goooobbbooooobbgoooobobboooooobobbgo
goboooo

giligbooboobuodgogobbobobbuoooouobooboooooon

gubuobobbogogooobobuoooobbbuoooobobbouoo

gogbobbobbuodgoooobbobbodooooobobboooooon

guboobogooooobobogogooon

gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gobobobbbuoggogobbbobbudooooboobbboooooon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
gooboobboooooobobooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo

35



guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gobboobbuogoogoboboboodd
gbogbogoguogbogbooubobooboobouoono
gogguouooobobbioooooououoobobbooooogao
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guooobbtoooooobbuuoooobobbouooooobbn
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
ERERE

gz2bbbobuodoogobbobobbudgooouobooboooooon

gubuobobbogogooobobuoooobbbuoooobobbouoo

gogbobbobbuodgoooobbobbodooooobobboooooon

gooogooooob 2000b0bbobobbboodooooooobobboboo

gogbobbobbuodgoooobbobbodooooobobboooooon

gubuobobbogogooobobuoooobbbuoooobobbouoo

goooooo

guobgobogoboggobgobouooboobuoobooboan
guogououoobbobbioodoooouoobbbbioooooggeory
1998 DO oo ooobbobobobdoooooobbobbbooooooo
gooououoobobbbioooooouuoobbobbooooogaon
goobobobbesr oo oobobbboooooooobooo

36



goopbobobbboooooouobbbbbodogog200 0 3bbono oooo
gobobbobbbugoooobboobboooooooboobbbougg
googoooobobobboooooououobobbbobboooooooo
gobobobbbuoggogobbbobbudooooboobbboooooon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooooobobboooooououobobbobobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gogbobbbbbudoogobbobboooooooboobo
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
googoooobobobboooooououobobbbobboooooooo
gooououoobobbbioooooouuoobbobbooooogaon
goodboobooboboboooboboooobobooboboon
gooououoobobbbioooooouuoobbobbooooogaon
goopopozoood sOob0oboddoooobbobbboooooooobooo
gobobobbbuoggogobbbobbudooooboobbboooooon
googoooobobobboooooououobobbbobboooooooo
guogououoobbobobbiooooooguouooobbobbooooogao
goodboobooboboboooboboooobobooboboon
gobobbobbbugoooobboobboooooooboobbbougg

37



g30bboobobuoooooobobbobboooooobbobbbooouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goboboobobbogoogn
e JOODOOUOOO187 UUUUOUDDDLDODDOOUUOUUOUOUOLDDOLODDbDOUOO
gogououobbobobbioooooguouoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guooobogogd
e JUUOUO0OOOUOLUODDOLDLOLDLDOUOOOOUOUUDDLDDLOLDDLOOOO
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guooobbtoooooobbuuoooobobbouooooobbn
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gooououoobobbbioooooouuoobbobbooooogaon
guobgobogoboggobgobouooboobuoobooboan
gooooo

6.2. Joooooonon

goobbbboooooobbbobbu 2000obbbbbooooooo
goblobbuodgoooobbobbodoogoobobbuoooooon
guotoboobgbgbgouobobobotuoboboboouonobo

38



gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
guboobogoooooobuoooooooobon

gz2bbbobuodoogobbobobbudgooouobooboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogoooobuouoooobbbuooooobbog o
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gbgboouogbgobobuooboboboobobobuooboobon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobobooboododd

6.3. Joooooooonn

CcRSUQ02001 0 30O bObOUU0UUUubDbbbbboooooUobbD
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo

39



gubuobobbogogooobobuoooobbbuoooobobbouoo
goooooo

01 A A A A O
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
goobobbod20000bbobbodoogooboboboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
UOCS Db boddoououuubbbbobodoooooobbon
goog
godgooooooobbbbbbooodoooououonooooboon
guoobobbtdgoooobbouoooobbboooooobobbouoa
gogbobbobbuodgoooobbobbodooooobobboooooon
ddooouobobbbbbbobooooguucers bdoouooboobnbobo
gogbobbobbuodgoooobbobbodooooobobboooooon
0000000000000000000 *o0000o0oooooooooo
gogbobbobbuodgoooobbobbodooooobobboooooon
gubuobobbogogooobobuoooobbbuoooobobbouoo
gogououoooboobbcrs oo goooouooobbon
guooobbgoooooobbugoooaon

S'0000000000OCGFS Secretariat at the Bank for International Settlements,
Centralbahnplatz 2, CH-4002 Basel, Switzerland

40



O O 0o o0o0gd O™
~N O 0o b~ WN P

O oo oooooooooogooo

© 0 N OO O~ WN P

e I e =
A W N R O

15.

gooog

Oouobubgooobbbuooooobbogoa
gogbobbobbtbodooooobobboooooon
g20000000obobbobbuoooon
Oooboooooooobon
guoobobbobbbodgoogobbobobboodgd
Ooobooboooooobd
AOoubobobodooooobbuouoooon

AOoubobugooooobbouoooooo
Ooobooboooooobd
guogboboboboooooon
AOoubobobodooooobbuouoooon
AOoobobodooooobboogd
guogboboboboooooon
Ooobooboooooobd
Ooobugooooboboboooooooobon
guogboboboboooooon

AOoobubggooobogoa
ugoobobogooooobbuuoooooobuouoooon
guoobobbobbbdodgoogobbobobboodgd
Oouobutboooobobbuoboooobbbuoooooobbouoo
uOoobubogoobobbuooooobobouoooon
gobobbobbbugoooobboobboooooooboobbbougg

goooobbgogd

41



32 0 1 0 2 35
47 1 1 4 4 57
30 19 13 7 2 71
2 3 11 11 3 30

9 13 14 4 45 85
134 37 40 26 56 293

oboooooboooooboo200boooooboooooobooooobobobooooboooGg

ob2000000D00O0O0CODOonon

42




0220000000000000000O0000O00O0O00OCO

goooo O gobooooobooooog O
oooo oooo oooo oooo
RN 32 53 1987000000000 20 20
gooboooooogoo 13 13
oooooooooooo* 5 13
ooo=* 6 7
oo 27 a7 ooooooo 9 16
1990000000000 9 9
gboobooobooo 6 7
gbooboooo 5 5
ooooooo 3 5
goog=* 5 5
gboobooood 24 56 ooo=* 12 14
goooooog* 8 16
goooooog* 7 9
ooo=* 7 8
go 4 4
obooboboooooooooog 3 4
oo 1 1
goooad 19 33 oooooooo* 15 22
1998 [0 [0 8 9
oo 2
oo 19 25 19920000000 11 11
gooooo/obooo 5 5
gboobooooooogo 4 5
ooooooo/oood 4
RN 12 38 oooooooo* 5 11
ooooooooo* 5 7
19980 1200000 4
oo 4 6
ooo=* 4 10
gboboooooog 11 15 oooo* 7 8
obobobooooogoooog* 5 7
RN 10 15 ooo=* 7 8
ooo=* 3 3
gboooboooogoooobd 3 3
oo 1 1
god 9 11 gbooboooo 3 4
oo 6 7
oo 293 293

gbobooboooobooboboboboboboooooooboboboboooooboboobobobo
ooooogooo 30000.

43




U3dz200000000000bobobobbooa

oooon g oooobooboboooboo g
oooOo|oooo oooo (oD0Oo0o
RN 6 7 oooooooood 2 3
googoooon 2 2
goon 1 1
gooooooboboboon 1 1
g 5 5 ooooooooooog 2 2
G30OoOOoboOooooopoon 1 1
googooo 1 1
gobooooooo 1 1
goooogoo 1 1 gooooooobgooo 1 1
googno 2 2 goooboooboboboon 1 1
goooboooboboboooonb 1 1
RN
RN 4 10 gox* 2 5
ooooon 2 3
googooo 2 2
RN 1 1 goooogoon 1 1
goo 6 7 goooboooboooboobo 2 2
goooooo*
googno 1 1
gobooooooo 1 1
goooboooobogooo 1 1
goooboooboboo 1 1
gooobooobobobobooono 1 1

oo 33 33

gbobooobooboboobooboobobooooboobobooobobobobobobobobooonog

44




U400000b0boobobooodad

ooooog O ooooooo O
oooo|joooono oooo|jooooo

goooogoo 3 3 ooooooooo 1 1
g 1 1
gooooooo 1 1

oo 2 3 goon 2 2
goon 1 1

oo 5 11 oo 4 6
gox* 2 5

g 7 11 goo* 7 8
goo=* 3 3

goo 2 2 goooboooboooboobo 2 2
gooogogoo*

g 30 30

oooobobooooOooobOoobOoobooOobOoOobboobooboooooobooobooobooooOoon

45




gs5:uudggoooboooggoaogooooog A

Ooooooo ooooooo
No.[ OOOO Hoooo ooooooo
oooe oo OO0 00 0ooQ
1 0O0OO0OO0 20 oo -40.0 -40.0 -40.0
oooo:
2 000024 00000 -40.0 -40.08 -20.0 +800bp,
000:-200bp
[0 :-90bp,
3 ODoooos OO0O000O -36.0 -30.0 070 : +30bp
4 000005 O0000 -35.0 -35.0 -35.0
5 000Oo0g ogd oo -33.0
6 000034 OOoOoog -31.8° -28.6° -25.0
7 | OOOooos OoOOOO -31.5° -28.0¢F -16.5"
8  OoOo00 o% oo -30.0 -30.0 -30.0
G3: +105b
9 0oooi18 oOoOooo -30.0F® 22.5° -20.0" [y +30£3p
10 OOO0O019 00000 -30.0 -30.0 -30.0
11 00003 QOOOO0Od -30.0 -30.0 -30.0
00:-10bp
12 0000 43 oo -30.0%B -9.08 -15.0" 000:-8bp
13 OOooo23 gOoooo -29.0 00 : +46bp
0o :-25%,
14| OoooOo2z22 OOO000 -28.0 -28.0° -16.0° 00 -11%
15 0000 06 oo -25.7 -24.5° -30.0 0d:-120bp
16 0OOO0OO010 OOOOO -25.0
17 0000 o1 o0 -23.0 -23.0 -23.0
18 OOO0 38 oo -23.0 -12 -15.0"
19 OoOoOo0O o4¢ oo -22.6- -7.99 -12.66%
Od:-131bp
20 OOoOooor OOO00O0O -22.6 -22.6 -22.6 000 -69bp
0 O : +100bp
21 0000 14 00 -21.11M -9.85M 000 +50bp
22 | 0OOO37 OO0OOO -20.0 -20.0 -20.0
23 0000 11 oo -20.0 -12.0P -15.0
24| OOOO0i16 00000 -20.0 -15.01
25 OOOO10 OO0000 -20.0 od:-7.1%
26 O0O0O0O 03 oo -19.0 -7.0
27 0000 14 oo -17.5N -18.71N
28 O00OOO36 OOO0O0OO -15.0 -15.0 -25.0 EM: +1000bp
29 0O0O0O31 OOO0O0OO -15.0 -15.0 -15.0 -25bp
30 DOODOo08 OOOO0O0O -10.0 -9.0 00O : -30bp
O0d:+11bp
31 0OOOO 12 OO0 -8.0- -4.0 00 -10bp
32| DOOO25 OOOOO -7.0 -7.0 -7.0
00 :-58bp
33 oooo iz og -4.0 -9.4 -14.9 000:-37.56p

46




34 0000 30° oo -30.0
Volatilities times Volatilities times Volatilities times

35 OO0O00 32 ood 4 4 4

gs5000:

gboboboobooboobooooboboboooboooboon
AD0DO0000D00O00D0000000000000000 S&P5000 0000000000 TOPIXOOOOO
gbobobooobooobooboooooobobobobooobooooobooboobobobooboooboooobOoDbo
gooboooogn
E00000000000000000N0o0N00o0000o0o00oo0o0oon0onoo0oooonoooon
c0o00000000000000Oo0ooOoOoOooooooon
COOO0O0D0OO00O0000000000000000000000000000000000
E00000000000D0S&P5000000 NASDAQO O OO
FOOODODOOO0OO000D0100000000000000000000000000000019870 1000010
gsodb19no0booobooobboobo0boooobooboobDuobOobs&Pso0d-31468% 00000000
0000000000000 00000ODAXDO100 15000 29000-24.387%0FTSE (100 12000 260)0
-27.984% 0 TOPIX[O 100 1500 29000 .-16.485%0 00 0 O

C000000002000 19870 100000000001000000000200000000000000
goobooboboooooobooo

HoooOoooOooToPIXOOOOOOOODOOOOOOO
'O00000000000000D00000000000000000
KOOoDOOODOO700O0OO0O0OO0OO0OO0O0O0O0O0O00O000O0 10000000000
LO0D000000S&P50000000000000O00O0DOWJONESOODOOOOODOOO
MOOOODOODOOOOOOOOOO0OODOO0OO0O00000020000 50 3100000S&P5000000000 1420.6
gooOOo0oOo0oDoOoOoD3000000ooof2111%000gToPIXOOOO 1500000000000D0O
goopoesswdooooogd

NOOODOOODOODODOOODOODODO0OO0D0O0000000002000050 3100000S&P5000000000 1420.6
gbooboboboooog2s00000oonoonowrsowuoooTorPIXODOODO 285 000000000000
0o00-18.71% 0000000
°000000000000000000000000000000000000000000000000000a0

47



dedodoobobobbooooooboooon

000000 0 0000000000000000
oooOo| ooo 4 Oooo | ooo

oo 23 65 000000000000 14 19
0000000000000 7 23
000D0000000000000 6 12
0000000000000 3
0000000000000 3
0oo 7

oo 16 21 0000000000000 11 12
0oooooo 6 7
0000000000 2 2

00000 11 14 0000000 7 9
0000000000 5 5

00000 8 9 00000000000000 8 9

00000000 2 2 0000000000000 2 2

0o

oooooooo 1 4 000000000000 1 3
0000000000000 1

000 7 16 0000000000000 5 12
0oo 3 4

oo 131 131

48




Uzzuggdobobbbbudoogobboobbdooooooboon

gooon

gooobooon

obooobod

gooooboooboo

gooobooboo

oogo

goboon g

goooo g

goboon g

1. 000o00oo0ooooooooon

gooobooobobboobooon 43 100.0 19 100.0 24 100.0
gooooooobgooo
gooobooobobboobooon 41 95.3 18 94.7 23 95.8
gooobooboboboooboon
oooobgo 26 60.5 15 78.9 11 45.3
oooobgo 21 48.8 8 42.1 13 54.2
ooooboooboobon 11 25.6 6 31.6 20.8
goon 8 18.6 4 21.1 4 16.7
2. 0000000000o0oo0ooo000oon
oooooooooooooooooonon
oo 28 65.1 14 73.7 14 58.3
oo 15 34.9 5 26.3 10 41.7
s oooooooooooooooioong 0o:31.0 0Q:28.3 00:33.3
4. 000000000000000000
ooooooo
oo 18 41.9 9 47.4 9 37.5
oo 20 46.5 8 42.1 12 50.0
oo 22 51.2 8 42.1 14 58.3
goo 9 20.9 3 15.8 6 25.0
Soooooooooooooooooonn
oooooooooooon
oo 10 23.3 6 31.6 4 16.7
oo 17 39.5 9 47.4 33.3
oo 23 53.5 6 31.6 17 70.8
goo 10 23.3 5 26.3 5 20.8
6. oOoooooooooooooooond
gobooooooo 43 100.0 19 100.0 24 100.0
goooobgon 29 67.4 13 68.4 16 66.7
oo0oooO/Mmooobooon 14 32.6 9 47.4 5 20.8
gooo 12 27.9 8 42.1 4 16.7

49




rooooooooooooooooooon

ooood 11 25.6 8 42.1 3 125
ooooo 32 74.4 11 57.9 21 87.5

50



OooOooo

60

50

40

20

10

lddoooobobobboooooobooo

0 ]

0 ] 0 ] 0 ]
0 ]

0 ]

0 ]

0

0

O oooo

51

ooo

mooood




2. bbb oobobugobboobobuon

|EIEI |I:|I:| ooooo goooooo goooooo oog
oo
oo {00 i0Dp0j 00 {00 o000 iodo|lodnignidgnidoinoo|looido oo idoog|l0o oo igod
ooooo :
oooo
oooooo |8 ; I
ooooo

52



2. gbboogoouooobobgao

|EIEI |DD ooooo goooooo goooooo oog
T : T : min
goofoo 00 000

0o oooloo ¢ 0o 0o

oooooooo

ooo

53



3. obooooooooooooog

00000100
oo oo ¢+ 00
ooo

oooooo

oo oooag 0oo (00 gooog oo
oo 00 igooj oo oo oo oo oo oo 00 000|100 00 oo 00 (i000] 00 oo o0 :0od

fo]
%)
>
=

oo

wimiwiwik

[NHOHOHOHE HICHRH I HIRHRHIH CHENISH Y

nN

19400000

oo
oo
oo
oo

0o I N R I R N A N
oooo g

ooooooo

54



4. Jooboobbooooooboboooooobobbouoa

oo

aooo

O

oooo

ooooo
{00 i000!o0o0 ioooog

oooo
ooo

ooooo
ooooo

oooo
ooo

goolod

(cziniininfulufnl

gooo

{00 ooo

Doopooo

oo

‘oo oono

J>,,,\_,Ooo,;coooxnlj

Ooooooool.

ooo
goooo

ISHSISFSEU T RN N

i)

[T NN




4. dogoobobbodooooobobboooo

ooo oo
ooooo
oo Bank | 00 ooooo oag
ooo 3
6
4
4
2
4
8
oo 2
7
0
9
goooo
oooooooo
oo
43
o0o 18

56



gs. 0oooooooooooooooogd

oag

oooon oooooono

0Oo00o00o 0DOo00o00o
oo

sl ol oo ioo oo iooo
TO000000

ooo

ooioo|d

00 : 00 : 00 :000]100 .EIEI:

G7 _i000) 67 (000 00

©ioimimii©

199801 O

ooo

57



e. dubbuoooonogooon

0o |00 noooo 0000000 0000000000|0000000
0o
0o 000l 00 {00 i00 00 ioooloo 00 {00 000l oo {00 i000|00 (00 {000
19920
oooooo |
70

gooooo/s
oooo

oo0o

gooooooo

oo

oo

oooo
oooo

07|,

58




7. oogdooooobboobobod

oo og gooooo goggg gooooono gog
: U0 ipooo U0 ippoo U0 ipooo ] ]
od goglod 00: 00 :(000: poo ;0001 00 :000: 00 :000: o000 (000|100 :000: 00 :000:oop 00000 :000: 00 :000:000( 00 :000:000

T
5
5
5
5
4
4
4
4
6

TOO000000_ 8. ok o e, u o
8
N A SO U O SO S
]
§
5
5

19980 120 2
oooo 3
4
o
00 0 o]

3
3
3
6 .................... M M
0

goooooo 2 ]
5
5
3
3
3
3 )
3 :
£
53 f [

59



gs. budggogoboboobbooooooobobon

| oooo

od od oooog ooo |0d gooooono ooo
0o

d og 00 :0oo:000

00 :00 :00

O
]
O
ooiw|d
)

------------------ il W = - W

IR NHNH

oooooooo

O O|55i Of 0o i OO

60



go. guobuoooobogooon

ag

ag

googg

[Dooooodooo

oo0o

gg

lisls

lisls

{00 looo

o0 : ogd

oo0o

goooooooo

o0o0

l[oDoooo

|[D0Dooooo
To00Q

00 ioool oo iooo

61




Ji10. OO0ooooooooooooon

0d 0d goooo 0d |[DoDooooo goooo goo
oo oo jooo: od
0d 000l 00 i00 00 {00 000|100 00 (00 {00 000100 {00 i00 {00 :000f 0 0 oogloo : 00 :000) 0 goo
goooooo
ooo

62



U1niddoogooboobbtbodoooobobobboooooon

40

35

ooo0o0o0o0o00o000o0ooa

Eio00000000000

=

o o o o o

oooogd

Ooooogooo

i1z 000dgbobobobbooooooobooboodao

oOog

70

60

oooo

E0o0o0oooa

al
o

N
o

ooOooooooooog
w
o

N
o

10

| I e .

oooog

oooog

63

ooo
Ooooogooo

ODooooooo

oooogoogoo

0
0



40

35

30

N
[5,}

ooooooog
= N
(5] o

10

70

60

Ooooooooo
w S o
o o o

N
o

10

i dggoooboobobbodooooobobbboooooon

googooo

ooo0o0o0o0o00o000o0ooa

Eo00000000000

o —
Tl|—| ol |
O O O
O O E

oooog

oOooog

oOoog
ODooooog

Ooooooooo

ODooogoog

. u0dgooobobobbouooooobbobobouoooon

Oooo00ooo0o0oooooo

Eo000000000000000

Il

||

Ooooooooo

oooog

64

ODooogoog
oooog
oogd



gis.dggogoboobobouooooobboobboooooooboon
ggoboboboooood

oobooooooooooooo

gooboooooooon

0% 20% 40% 60% 80% 100%

Oooo00oo0o0oooooo Eoo000000000000000

65



goob1o0bboooooooboo
gobobbbboocliouugoogobboobbouogoogob 20000 30
120000000000000

gobobbbbuoogoooobbbbuooooooobobboooooon
goobbobbtodgoooobbobbtbdooooobobboooooon
gobobbbbuoogoooobbbbuooooooobobboooooon
goobbobbtodgoooobbobbtbdooooobobboooooon
goobbobceccrsugugubnbobobbouooooobobbouoooon
goobbobbtodgoooobbobbtbdooooobobboooooon
gobobbbbuoogoooobbbbuooooooobobboooooon
goobbobbtodgoooobbobbtbdooooobobboooooon
gobobbob bbogogoobobbuoooooobobbbouoooon

goobbobbtodgoooobbobbtbdooooobobboooooon
gobobbbbuoogoooobbbbuooooooobobboooooon
gooooobogd

66



goob 2.000000000bo0bood

gobobbbbclougd 4o obouoooooobon
goobbobbtodgoooobbobbtbdooooobobboooooon
oootd

ABN AMRO

Banca Commerciale Italiana
Banca Nazionale del Lavoro
Bank of America, N.A.

Bank of Montreal

gooogo

Barclays plc

BNP Paribas SA

CIBC Canadian Imperial Bank of
Commerce

The Chase Manhattan Corporation
Citigroup

Commerzbank AG

Credit Suisse group

Deutsche Bank AG

gooogo

Credit Commercial de France SA
Credit Lyonnais SA

Dresdner Bank AG
FdéreningsSparbanken AB
googd

The Goldman Sachs Group, Inc.

Gruppo Banca Intesa

Gruppo Bancario SANPAOLO IMI
Gruppo Bancaroma

Gruppo Unicredito Italiano

HSBC Investment Bank plc
HypoVereinsbank AG
goodgo

ING GROUP

J.P. Morgan and Co.

Lloyds TSB Group Plc
MeritaNordbanken AB

Merrill Lynch & Co., Inc.
Rabobank International

Royal Bank of Canada

The Royal Bank of Scotland Group Plc
gooood

Skandinaviska Enskilda Banken AB
Societe Generale SA

goog

Svenska Handelsbanken AB
gooo

UBS AG

'0J0000000000000000000000000000000000000O0000



goob 3.000d

Page 1 of 7

Census of stress test scenarios May 2000
Background

The G10 central banks are conducting a census of stress test scenarios. As a core intermediary in
financial markets, your firm has been selected to participate. The census is conducted under the
auspices of the Committee on the Global Financial System (CGFS).

The CGFS understands that financial institutions use stress testing and scenario analysis to
monitor their vulnerability to exceptional market events. In particular, dealer financial firms run
stress tests using scenarios which they believe would have a material effect on their firms. A
census of stress test scenarios will identify extreme but plausible market events that are regularly
monitored by core intermediaries. The results of the census will help the CGFS fulfill its mandate to
understand the risks faced by the global financial system.

The results of the census will be aggregated to preserve confidentiality and published.

Note: The Committee on the Global Financial System is a central bank forum established by the
Governors of the G10 central banks to monitor and examine broad issues relating to financial
markets and systems with a view to elaborating appropriate policy recommendations to support the
central banks in the fulfiiment of their responsibilities with regard to monetary and financial stability.
In carrying out these tasks, the Committee places particular emphasis on assisting the Governors
in recognising, analysing and responding to threats to the stability of financial markets and the
global financial system.

Version 1.3 (19 May 2000)
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Census reporting forms, page 2 of 7:

Census of stress test scenarios
Instructions

The census consists of three tables. We would like you to base your answers on an "as of date" on
or close to May 31, 2000.

Table 1 asks you to list the titles of the firm-wide stress test scenarios that capture material risks to
your firm at present. If a scenario does not have a formal title, please provide a short description.
Please list between five and twenty scenarios in order of importance, starting with the most
important. Your ranking of "importance" can be based on an objective criterion, such as financial
impact, or a subjective opinion. Note that we are not asking for your firm's actual exposure under
each scenario, merely a ranking of their importance to your firm at present. Please check off the
scenario's type (historical, hypothetical, or simple sensitivity test) in the spaces provided.

Table 2 asks you to list the risk factor shocks that are the driving force behind each scenario listed
in Table 1. Please list the key risk factor shocks for each scenario in order of importance, starting
with the most important. This detail will help us see whether scenarios at different firms with the
same title are similar enough to be grouped together when we tabulate the census responses.
Please provide enough detail so it is clear what the main shocks underlying the scenario are. This
is especially important for hypothetical scenarios.

The description of each risk factor shock can include the name of the risk factor, the direction of the

move, and the magnitude. For example, a 1987 equity market crash scenario might include the
following risk factor shock: "20 percent decline in the S&P 500 index"

Table 3 asks a few supplemental questions about how stress testing is done and how it is used
within your firm.

If you have any questions, please refer to the accompanying cover letter for the contact person at
your national central bank.
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Census reporting forms, page 3 of 7:

Census of stress test scenarios
Table 1

Name of reporting institution:

List between five and twenty stress test scenarios in order of their importance to your firm at
present, starting with the most important. See the "Instructions" page for further details.

Check one

5| ¢
s -1 & O
Importance Scenario title [ 5] n 0
2|l s| 2«8
o o Q>
2|15 E=
T I 0=

Example 1987 stock market crash X
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Census reporting forms, page 4 of 7:

Census of stress test scenarios
Table 2

For each scenario listed in Table 1, describe the most important risk factor shocks in the

scenario in order of importance, starting with the most important. See the "Instructions" page for
further details.

Scenario number Example

Scenario title: 1987 equity market crash
Risk ;ii(;)resrhock Description of risk factor shock
1 20 percent decline in the S&P 500 index
2 15 percent decline in the Nikkei 225 index
3 11 percent decline in the FTSE 100 index
4 and so on
5
6
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Census reporting forms, page 5 of 7 (one page to be filled out for each

scenario):

Table 2, continued

Name of reporting institution:

Scenario number 1

Scenario title: |

Risk factor shock

Description of risk factor shock
number

1

2

10

11

12

13

14

15

16

17

18

19

20
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Census reporting forms, page 6 of 7:

Census of stress test scenarios
Table 3

Name of reporting institution:

Please answer the following supplemental questions about your firm's stress

testing practices:

Q1. How are stress test results used? To help risk managers better
(Check all that apply) understand the nature of the
firm's risk profile

To help risk managers
communicate the nature of the
firm's risk profile to senior
management

To set limits
To allocate capital

To conduct contingency or
emergency planning for times
of market stress

To monitor liquidity risk

Other (please specify):

Q2. Have the results of stress tests Yes
ever directly led your firm to hedge or No
unwind a position?

Q3. How many firmwide stress tests does your firm do regularly?

Q4. How often are firmwide stress Daily

tests run? (Check all that apply) Weekly
Monthly
Quarterly

Other (please specify):
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Census reporting forms, page 7 of 7:

Table 3, continued

Q5. How often are firmwide stress test Daily
results presented to senior Weekly
management? (Check all that apply)

Monthly

Quarterly
Other (please specify):

Q6. Which business line risks are Trading book
captured by your stress tests? (Check Banking book
all that apply)

Offline/spreadsheet deals

Specific risk of individual
securities

Q7. Do any of your stress test Yes
scenarios allow for the interaction of
market risk and counterparty (default)
credit risk?
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