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market risk

T
a o =

e dmsumstanugtuamuluanmsnuiazasiasidwdaiuanasnuivansideulu

aman19lsena lunsAIuIe general market risk 17 0A1AN “market-by-market basis” na1afe AL
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v o o o 1o = = A
GU@\?YIT!?”IEJ@YJT!T]@YJT)?JﬂUTﬂEl"ljJﬂ1uQﬂ\1LﬂiﬂQW3J1fJ + / - (absolute value)

wuurlesn & Ui 1 w.A. 64



48

YUADUNITAIUIM specific risk

1. MMM IULITUAINUGNT (net position) VIR UAURBINU Taon155INHI0WNNAY long
.. Y 9 [ Y A
18 short position LIAIYNU (DY)

AAA o & Yy v Y v

nsaindouius (sawdanstmumsuiudulasanmiaziudainludnauaacdns)

a a U q U

F) a o

o 1 . v JdaAa o (%
Trhaougfeumineduas e nu (equity leg) MMNoyYHUT AT AUNTNIS19DIAuReINU 1) 5mW 50
@ o A a a .. Y ] = ' 9 A
WnnauiuNeMan UL RUAINUENT (net position) A28 Falumsmignugieum lduaas 3 luaisei 12
A ' ° ' { v J v o1 qe
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2. NEADUZRUAMNUGNT (net position) VoIFUAUABINUN Taamdo 1 91941 gauide 6T
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9 9 Y
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A5AUIN general market risk

nannsng market Scenario 1 Scenario 2 Scenario 3 Scenario 4
value P=-8%,V=-25% P=-8%,V=+25% P=+8%,V=-25% P=4+8%,V=+25%
ll”ﬁﬂl”l Gain / loss ll”ﬁﬂl”l gain / loss Nvﬁ?h gain / loss M“ﬁ?h Gain / loss
Long ‘Vzi}u A 1,000 920 -80 920 -80 1,080 80 1,080 80
Long ‘Vzi}u B 400 368 -32 368 -32 432 32 432 32
Long forward A | 400" 368 -32 368 -32 432 32 432 32
Short dw. B -197 -162 35 -168 29 -207 -10 -227 -30
39U -109 -115 134 114

9
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A5AIUIN specific risk

vanning Yu PYWUT netposion |  8ATIANMIABY | A1AIMITES
long Short | long short long short
U A 1,000
Long forward A 400" 1,400 7% 98
YuB 400
Short dw. B 640" -240 22% -52.8|

9
v v

WU MANNTFE specific risk 573 A 98 + |-52.8] = 150.8
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[ 1

Y] U o v A [ % o 9 9 Y 1 Yy A v A 1w oA
AIDYINNIIATUIU ﬂ“lﬁnlﬁﬂﬂ’iaﬂﬂﬁWt’Jﬂi%ﬂ@Uﬂ?ﬂﬁu 5 W Iﬂﬂl!ﬂﬁ%ﬁuu A luartimnun 20%

USHNA53N5 5 arbitrage 198 short index futures 500 dayay1 31N 1,000 39 1AsT multiplier 200 UN/9A
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. Yy 9 <3| J . @ ' (YA
(notional = 500 x 1,000 x 200 = 1,000 A1).) 118 long AT LN UBIALTZNOVVOA index AINA1I AMUFATIU
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d J v v A ! v \ :i A % \J 4' ' Y
o Hﬁﬂ1ﬂ\‘lﬂﬂ§$ﬂﬂ‘ﬂﬂf’)ﬂsﬂﬂﬂﬂ‘lﬁ! Ham Uil aIUNUANANNNDY AIUNUANANNDY (%)
HH
(av.) Tunzni19u (au.) (av.)
A 200 210 10 10/1,000 = 1%
B 200 220 20 20/1,000 = 2%
C 200 180 20 20/1,000 = 2%
D 200 210 10 10/1,000 = 1%
E 200 200 0 0%
5 1,000 1020 60 60/1,000 = 6%

Y A Y = 7 A A £ 2 0w
ﬁ';ﬂ lflﬂNﬂu]‘lﬂlﬂ’ﬂhﬂaWEJﬂﬁQGU’O\‘I’ENﬂﬂiZﬂ@‘U A9 UANUAAIYA[IUNIND 100 — 6% = 94%
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C 180 180/1,020 =17.65% 20 x 17.65% = 3.5

D 210 210/1,020 =20.59% 20 x 20.59% = 4.1

E 200 200/1,020 =19.61% 20x 19.61%=3.9
39 1020 1020/1,020 = 100.00% 20
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A5AUIN general market risk

4 2
vanms Iduianaswil tag/mieanuzieumanasviaueigaurasnounsuiviug
E4 + [ [ [
lanouuazmusasineniieniinga (coupon rate) HAIMUIMAIANUALIANAITIN 5 TAIAIANNTES
. Y 1 A A o F) 3}, 1o &R K A
general market risk TIMNIAUHAIINVOIMIANMFINA LI Idannsaed Teu Tag ludtladaunsoanune
Y E4 1 [
+/- (absolute value) 191 a1eluTwu@erduaunsarinnaumanudesidiulalaain long Lag short
.. Y
position llﬂ

v v Y
Q13199 5 : 9NTIANULTEY general market risk YIRTIATHILAZNYLIM

T mfalﬂﬁmaﬁ) Coupon rate <= 3% Coupon rate > 3%
0-3  1Aou 0.10% 0.10%
Z1 | >36  feu 0.15% 0.15% Leell
>6-9  1APU 0.25% 0.25% &
>9-12  I1fou 0.50% 0.50%
>1-3 9 1.25% 1.25%
>3-5 9 2.50% 2.50%
z2 |>57 1 3.50% 3.50%
>7-10 9 5.00% 4.00%
>10-151) 6.50% 5.00%
>15-20 8.50% 6.00%
>20 1 10.00% 7.00%
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YUADUNITAIUIN general market risk
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= 9 A
1. ﬁmﬂauaammuamuﬁlummﬁwum"lﬂ (Hu@N 1 v U9 2.1) IﬂEJLLEJﬂ@TJJ 81YALYI0D
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A

+ H H E4
HazdnT1ReNLen N7 (cell) MUATIN 5 : BATIANUTEY general market risk VBINTIANTHILAY
= T &R I A ..
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a Yy 9
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Aa a A Yy 9 o o a A @ 1 Y Yo o
ansmauasan i wieuiuazludnyuaasdniuensenainiy Tasdrmvesiudiin lsuom
1A @ 2 9 9 Y 9 Y v a a o v a A
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3. OUWUT IUAT 1AW / 9aT 1Rl (HuIaN 1 9 99 2.4) Tnanumaniugmeumiay
A an = 1 o 1 A o J Y o vy g
M50 12 : aATMIMmaauzeumMILazMUIUAIANNFBD IO YWUTN 18 1ANAn building-
2 o q oy a ' 0 .. Y 9.9
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[ 1 Y
M5199 5 : BATIANUITY general market risk VOIATIENTHIMAZIREUWINAY
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A5AIUIN specific risk
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1 v Y
A1319% 6 : DATINNULFB specific risk VOIATIEITHUMNASFUIALASINSUNT

Credit rating DATINNVIT O

AAA / A-1 HIDINGLINN 0%

(% v Jdo ]
nanninesguna lne suimsuvlszmene

AA ABBB/ A-2 A-3 W31NegUmn

- oy lunu 6 fow 0.25%
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- 1NN 6 LABULA MR 24 1ABU 1%
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a1 o N lihaneaudnadu 12%
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foreign exchange forwards / futures, index futures, interest rate options, interest rate and currency swaps
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DERY specific risk Lﬂuﬂuﬂ
o a a .. Ay 9 9 Y v Y =
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U

@
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Y
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Y
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9 . A 1 Y a v a 1 dy a [ [ Jd a 1 =
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2.2 ANFEITHUNUNITHAUABITENUAUNIOADNIUY (MUIAN 1 U UD 2.2) Glﬁﬂ']ujm

J { I @ 1A v J 1
mmmg%wﬂu@mw%’aﬂaz100 VDIYAMNTUNITWITNINAAD

o dl o
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9
Y o J [ Y

o d' Y a [] [ a Y ] d Aa 1Y 4
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NNTUNYAAIUBINLIeAINULENIAINNUAIITATIANITEN general market risk AWTIANVDS

Y v
ATITITUU 9 wldmnnuiaes general market risk

G [}

9
(2) MU specific risk 1yt uamUYoIMIIeaINUIENATNSZINNVYBIATIATT 2INTY

v H 9
ihyamvesiieasnuiuenszinnudiguaiednsinu@es specific risk MusZINV0IATIAITHY 9
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2. counterparty risk on derivatives
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S 1w
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A131990 9 : counterparty exposure AMTUNITAIUIN counterparty risk

oUWUT oFyanauARuduE AU
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TaisAn 13 W 17
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of notional amount
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marked to market of the option’s notional amount = 1,000 ﬁ’m‘um, option delta = 0.4
- long ﬁuﬁ U (¥ credit rating AA G?;Q h/c =2.5%) 500 #141IN 217 issue amount 2,000 GRITSTRY)
nag U counterparty exposure AUAIDEINITATUID counterparty exposure risk GIQJH\Wa]IuEJﬂlﬂ

U 75 UM

ad o
A5ATUIU

. AU large exposure risk 251 1

o [ @ v @ [
1. mwumdadiumsiaoius luranningsioai laoiSeuiMen net current value N1 issue amount V04
[ @ 4 Y g‘/ Y v 1 [ dy
nannsngTeaiu a ladaaiuaail
- long U ¥ MR 2,500/ 15,000 = 16.66 %
- long {ug ¥ WAy 500/2,000 = 25 %
. . b2 19y ° . an A
- write option on ¥{H U "hmmmu’am large exposure risk 159 1
o . a { [ o (Y { 1 {
2. MUIUN large exposure risk 5N 1 YDIHANNSTNITIOAIVINAI1TIN 10 : AIANNITA large exposure
risk 359 1
[ 1 Y ~ 1 = . Ax A 1 @ 1
- AATIUNU U N 16.66% ANNULAYY large exposure risk 15N 1 1NN 2 1NUDY
AANUIA B specific risk FUNINY 2 * (2,500 * 7%) = 350 UL
@ 1 9y 9 ~ 1 = . an A T W 1
- AATEIUNUD U N 25% MANULAYN large exposure risk 35N 1 N1NU 0.5 1NUDY

AN specific risk FUNITU 0.5 * (500 * 2.5%) = 6.25 F1UVN
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o . a 1 { 1 o . [ [ @
3. AUIUT large exposure risk SINAMWITN 1 NUAD Va. ¥ a1l large exposure risk VOIHANNTNET1UA

(J

NNAINTAD Ua. ¥ MITWAU FUMIA 350 + 6.25 1A 356.25 AIULN

U, AUIUN large exposure risk 259 2

1. AU exposure 5NUAD VA. U NNHATINVDY issuer exposure LiQlY counterparty exposure HUAD
1.1 issuer exposure = net position sumﬁ:u U (ﬁuﬁmuzgﬁammﬁ"lﬁ'mﬂmi write
. Yy 9
option on V) LATVUN U
9 2 ' Y Y 9
= [long 11t ¥ - short ﬁmuzmﬂumﬂuuu U] + long HUf U
= [long 2,500 - short (1,000 x 0.4)] + long 500
= long 2,100 + long 500
= long 2,600
1.2 counterparty exposure = 75 &MU
Y
fariu 9218 exposure 394 = 2,675 AN (2,600 + 75)
2. mumdadiu laenf3eumen exposure 393U NURUNDINUTNINAADIGNT
vz ladadiu = 2,675/6,000 =  44.58%
3. MUIUKIAINITE large exposure risk 50 2
3.1 MAANIAEN specific risk YBI8IA1TZNOVYBI exposure

- specific risk 910 exposure Tuu 4 = aoiugluiu v Gawaniuziioun) g oas1ANUE

= long 2,100 (M4 1.1) * 7% = 147
. . Y Y Y o =
- specific risk 910 exposure Gl,mjug U = ﬁmuz“luﬁuq U AU BATINNNLAY

= long 500 (MIN¥® 1.1) * 2.5% = 12.5
- specific risk 910 counterparty exposure = counterparty exposure fIi N3 1m1m?{m
= T5*2.5% = 1.875
3.2 mmandes large exposure risk 3541 2 Tagandaduiidinna ldamde 2 $19du fie 44.58%

a o Y o

UU UTHNIZADIAMUINAANULTEN large exposure risk 75N 2 19110U 1 111V0IAIANUT SN specific risk

large exposure risk 759 2 1*(147 +12.5 +1.875)

161.375
4. large exposure risk fn ﬂ'wmmgﬁmﬁqm’h JENIN large exposure risk 259 1 (356.25) Al large
exposure risk %0 2 (161.375) ﬁﬁﬁiﬂﬂﬂﬂﬁlﬁﬂ?ﬁu

9
[ Y

wiueela large exposure risk 91 large exposure risk B0 1 Fundy 356.25 a1
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! a ° 4 o d
HAT 3 : ITMIMNaNUNGVINIETMUIUMA NIV D YIUS

MINKAN building-block approach

@ @ o A J {
WanmM3 1an building-block approach Haede wann 1 lumsueneensznounugiuues

o J

= ) [ (% a'é’ 9 1 tdy A s
auwummﬁwmueumﬁmmuﬂuwaﬂmwawugm (llﬂ!!,f‘l ATITTNY ATIT1THU) nieoenllsznoy

Y ]
=3 A 1 a

1 ] = v d A a = 2=
WUFIUDU (LU Nu@]iWIN‘ﬂizmﬁ) fJEJNuI,i FINAANT (payoffs) 1/1mﬂmﬂmiuﬁmuﬂuauwuﬁum

%9

@

(Y I a = 1 4 zij [
IMNUAD W'ﬁ‘ﬂlﬂﬂﬂWﬂﬂ153Jﬁﬂ']uzclullﬂazﬂ\?ﬂﬂﬁzﬂﬂﬂwuﬂquﬁjuﬂu

Y
[ Y

1 A a a v Jd
NUU “lum'imﬁamz;ﬁﬂumwmeuwuﬂﬁ’wmimwmﬂiﬂsm%’wqmmqmmummeuwumm

1 o a d 1 4 o 4
azilszan ué’mammazwaﬁa@ﬂm (ﬂﬁJWaﬂVINﬂﬁl@ﬁWﬁ@]g wﬂmmazmuﬂzﬂuﬁ’mm’%mwma

- = ¢ @ - ¢ A " oA o & o o
U’Jﬂﬂﬁ@a‘ﬂlﬁll@) Tﬂﬂ‘wwa]mmaswau%zL!,fdmmmﬂﬂizﬂ’ﬁmwugmtmam’mﬂiZﬂfmﬂmﬂumgwu‘ﬁ
Y
HU
1) o01l¥u (Options)

. . 1 @ A Y J @ A
Basic option UAaZA2 (1 call 130 1 put) Ysznoualeesnlsznouvan 2 Usznnidus Ao

v

FUNTNGD1994 (underlying asset) wazaasnid e (zero-coupon bond) Tauii

15 long (short) call option 113 YU NOUNT long (short) the underlying asset TUT1UIU
ﬁlﬁiﬁﬂ option delta 18! current value of the underlying asset . 1123 short (long) zero-coupon bond ﬁﬁ
prgAudeIITU gRUNABYS options HazilyaniAa (face value) R exercise value of the

option19 ﬂm@?}j Y n(dz)20

18 . % o o . a 2
f1® marked to market value of the notional amount of the contracts FIFTUIUAWTILIY option contracts UBDIADIUTHUAINUUYU
o 1 ' - A . . o o Yo al Y yyo v "y
g1y MstianuzRuasulu equity option 14U 5 contracts (F11UA 1 contract 1 ANTFOU IATININ 100 U s1AMMAIAAET Y
a1 Tuiifuaa 40 1) 9214 current value of the underlying asset A0 MzIUAINU I option AINA1UMINY 11U contract
8 T UAD contract A TINIAAIMABYU FUNINV 20,000 TN (5 x 100 x 40)
19 . . % o o . A oA o
71D exercise value of the notional amount of the contracts HFIFATUIBATNTIUIU option contracts UBDIADTULNUAINUIFUIAYINU
(#fedruAna1y footnote 7 16 T1UA exercise price #oRUN 30 M) 92 1@ exercise value of the option AMEADIULITUAIYY
T4 option HINA1 19111 TIUIU contract AB SIUIUUAD contract I TIAT exercise price ADHU 1IN 15,000 VN (5 x 100 x 30)
20 A L. . £ = ' A . ) . o v
n(dz) f1® A1 normal distribution function U943 d, vﬁmanmmmuwmﬂuw option HHITYN exercise Tﬂﬂﬁmﬁﬂmuﬁm‘lﬂﬂm
option pricing models U

910 Black-Scholes” model : C = S.N(d,) - K.e_n.N(dz)

Tasl € = 511 call option e = ABNTINNTITUIA
S = NAAUNNIS1Be r = risk free rate
ya a X A R o qIa a .
K = 51m1¥an5v09 option t = 01gnunaoIUdIIUlFaNTU0 option
d, = d, - oVt d = daswaneuuNnUYeIIUTUNA W30 coupon rate TunsdiRuY
d, = In(S/K) + (-t 1050V O = $anINUTsuUNIATFIUYBIBATINAAD LUNUVBIAUNT NED19D

o\t
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13 long (short) put option afSeuailoums short (long) the underlying asset Tudwrunmnu
(1- option delta) 18! current value of the underlying asset’ 11aZM3 long (short) zero-coupon bond ﬁﬁmq
AUNAOINNDD YA ADVDI option LAz TyaA1M1 1A (face value) INAD exercise value of the option™
AmAI0 [1- n(d,)]
[ dad a 4
2) dayessa/ Wiuvesa (Forwards / Futures)
. 1 @ Y 4 (% 1 v A
Basic forwards / futures itfaza21senounaleesnlsznounan 2 Uszansuny Ao
a v JY a . dyd' 1= dy A
FAUNTNYDDY (underlying asset) Hazas1aIuiIn hiliaenie (zero-coupon bond) Tagn
113 long (short) forwards / futures on equity WfSeuaiiouns long (short) the underlying equity
TUBIUIUANINY current value of the underlying equity 482N13 short (long) zero-coupon bond
1 Y +
ﬁﬁmqi}uﬁmu settlement date YDA DY forwards / futures U uazﬁgamwﬁﬁm (face value) (NN
exercise value of the contract
19 long (short) forwards / futures on bond afSeuaiioums long (short) the underlying bond
1 Y v
Mlo1gMnUe1gAUaoUDY bond WU lUTIIUTVIINY current value of the underlying bond 1% M3 short
H 9 +
(long) zero-coupon bond ‘ﬁﬁmqﬁ)uﬁnu settlement date VYDA forwards / futures HU Lmzﬁyamwfhm
(face value) 11171 exercise value of the contract
19 long (short) FRA fFeuaiouns short (long) zero-coupon bond” ﬁﬁmqfﬂuﬁq
) H
U expiration date UDIFAYN FRA UU 11a¥N1T long (short) zero-coupon bond ﬁﬁmq%uﬁnu settlement
Y H 9 +
date UDITYNUT FRA UU Ta8T zero-coupon bond V]Qﬁﬂﬂﬁgﬁﬂ?ﬁfﬁﬁ? (face value) IN1NU notional amount
24
of the contract
113 long (short) forwards / futures on currency WfSeuaiiouns long (short) underlying
currency TuT1UIUNNINDY current value of the underlying currency 812 N13 short (long) zero-coupon bond
v 9 +
N1i01g9UDITU settlement date YDIF QYR forwards / futures WU LAz lyaA11A2 (face value) 111N
exercise value of the contract
3) dayna91 (swaps)
1 @ J J [ 1 @ A
Basic swaps Liaazdl0e laandseneumensnlsenounan 2 Uszianguiu Tagh

s @ ' o Y Ad a v JY a . Y 9 o
ﬂﬂﬂﬂi%ﬂf]‘ﬂ?‘iﬁﬂlmagﬂi%!ﬂ“l/]“l/]']ﬂl.lﬁ/lLﬂuﬁuﬂiWﬂﬂ’N’fN (underlymg asset) Gl,ﬂll@lﬂ$sl]'l\1"ll®\3 alalgl

' T u1ea 1 footnote N 18

Z feBu1ea 1 footnote 1 19

v
v o oA

23 ' A o o = ' Y A gM A o g
IW31£91N1T long FRA 13U UNMTANANMNAYYINY umﬂumimwuuwaqﬂmauimu settlement date 11JU52821701 t 99 IUATUDIYUD

Ed H v
qdyan (expiration date) Iﬂﬂﬂﬂﬂ@ﬂmﬂﬂ1ﬂ?Jﬂﬂ“l"li%'i,‘l‘lﬂuﬁfgﬂﬁ FRA WU
24 2 o a Y AqYy a A o ' o

HNUIUH mmuuumuﬂhmqmzwamimmma&ammmﬁmutyﬂ (contract value)
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% [ ] [ . =Y [ Y Aa I Y 9 o Aa U 9 3
AIDYNUYU ATYN interest rate swaps Nﬁu‘l/lﬁw‘c’JfJ'NE)\‘]L‘]Jl!ﬁllﬂﬁ@\?ﬂ']‘ﬂﬂ%ﬁﬂ?ﬁﬂ?@') (face value) tae
Y v

A 1T W 9 9}3‘/ 1 [ = = % .
DYV ADININY Tﬂﬂ‘l’juQ“I/NﬁﬂﬂﬂWﬂ@ﬂiWﬂﬂﬂLUﬂLlUUﬂﬁﬂ (fixed rate bond) LazUUADYAN T (floating rate

v § Y I
bond) ¥pAAADINUA YD swaps NAnaanu (T udu

o o a A .. 2 A J o
wanmsna ldlumsiinsauiveusn position Yosdy T swaps toilse Temilumsaiuim
U A A
AN YN AD
E4
1. 915V (19) interest rate return TFeuaiiounsi long (short) position luasransnil
o J . Y A = ..
V13U (19) equity return TfSeueioumsil long (short) position “lummﬁ‘iqu
= A = Y o ¥ ae Ao 2 o
2. ﬂJTTILlGUULﬁiJ@uﬂ’Ii?JﬁﬂWUgclu fixed rate bond leuumqmumuwmuam%um’;u
expiration date YOI W swaps
A:; = = . Y o 5’5 1% d' o =KX o
vfeugioumsianiuzlu floating rate bond Glﬁu‘].lf]’]q@ﬂLL@'JUV]?]']U'JQ!‘DUQQ'JU
A:le 2’, Y] A 9 Y] g 1 A Y A [
reset ﬂ@ﬂl‘ﬂﬂﬂﬁ\iﬂﬂulﬂ Lu@QQ'JEJ?)@STQGﬂLUﬂiullﬂagﬂjﬂﬁ']il']ﬁﬂ!fﬂaﬂullﬂaﬂllﬂ@]']iJNf]uul"U‘UfNﬁﬂJuﬂJu']
A A = . Y o gﬂ To Ao =KX o . .
3. nnfSeugioumsiaoiuz lu equity leuumqmumuﬂmuamﬁ]umau expiration
date ﬂl@ﬂé@ﬂﬁ swaps

o Y] <3 .. &
4. M5 UNIAVDA currency swaps NEINITOLYN position IAMINHANNITUIAY

M35 (319) fixed interest rate LANHUNI5918 (511) floating interest rate 13 VIE@NOUMS long

[l 9
(short) fixed rate bond ﬁﬁmqi}uﬁmu expiration date YOI swaps YU L1ALNT short (long) floating rate

Yy 9 9
[ =\

4 9 9
bond ﬁﬁmqwﬁmu expiration date UDIFYY swaps UU TNU  DATIADNIUYLDL 1IANITYADNIUYUD

o

¥ Y v o $ ~ ' Y &
bond Wﬂﬁ@\iﬂgﬁﬂﬁﬁiﬁﬂﬂ@@51ﬂ@ﬂlﬁﬂlla$\33ﬂ‘ﬂ§$u1uaﬂlm1 swaps Llazy’amwmm (face Value) U9 bond

g9

Y
980NN notional amount of the contract™

A1351 (319) floating interest rate LANAUNITI1Y (S) fixed interest rate 1/58V1a@HDUNIS long

[

1 9
(short) floating rate bond ﬁﬁmqﬁ]uﬁmu expiration date YDIFAYNY1 swaps UU 1ALN1T short (long) fixed rate

Y b4
% @

bond NH01g9UDIIU expiration date YOITRYYT swaps UU N9

Y
(3 I

gl
F : r
U DATIADNIVYLLASIINNITINYADNIUVIUD
4 Y v o dy ~ o 1 ¥
bond mﬁmﬁJzWNmmuammammuawmwszuclu YT swaps LASHANTHUIND (face value) U9 bond
Y

MIFDUNINY notional amount of the contract

M35V (318) equity return LLANNUNITY (5U) floating interest rate fSeuiaiiouns long

1 Y
(short) the underlying equity ﬁﬁmqﬁmﬁnu expiration date UBIAYN swaps HU LALN1T short (long)
[ Y y 9

floating rate bond ﬁﬁmqﬂuﬁnu expiration date UDITALYLY swaps UU NI 9ATIHAADUUNULAZIIANTT
11OWAABULNUYOY equity AZ bond AINaMIZABIARARGEIN U lvNs2ly Tudyn swaps 1az yamn

I a . 1w .
e ﬁamﬂumuamuiu equity 1a& bond N10U notional amount of the contract

» 9T U8RI footnote N 24
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M35V (318) equity return LANADAITIY (5U) fixed interest rate (S oLLaiio U3 long (short)
[ )
the underlying equity ﬁﬁmqauﬁmu expiration date YOIAYNY swaps HU LALN1T short (long) fixed rate
[ Y Y Y
bond N1D1IUDIIU expiration date YDIAQY swaps UU NIH DATIHAADUUNULAZIIAN IO
ADULNUVDA equity 11AZ bond AINAIIZABIdEARdonUNoU IRz ludyan swaps nazyamiaiiou
I~ a (% [
Lﬂumuamuiu equity 118 bond 1NN notional amount UYBDITY Y
1 Aa Aav dy I ~ A
MIuanMseae (@nssu) aeneluanaeiluanall nfsesuaiiouns long (short) bond 1

=4

v Y 1
anate Ne1gauDITU expiration date YOITQYY swaps 1L 1AZNT short (long) bond Tuanall Nle1gauds
9 9 Y 4
@ . . [ 9 o ' Aa Aav ' o 9
U expiration date UBIF Y swaps UU N3t 1529 (@NFIVY) L1az9IANITNY (3Y) ANIEIZADY
Y o A P~ o 1A A IS A g a 1w .
ﬁ’@ﬂﬂaSQﬂULﬂﬂuVlﬂlﬂizuﬁluﬁi}‘mﬁ swaps uazyammﬁmmﬂumug (HUINU) 11 bond 1M1V notional

amount of the contract
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! A, 1 o ' { 4 @ FUR
A1519N 12 : ﬁqﬂﬁmimﬁmumﬁﬂummaxmmmmmm[ﬁﬂwmauwuﬁmuwaﬂ building-block approach

Y]

4
DUYNUT

ADULNYLIMN

(Equivalent position)

AMIAUIUAIANNT

general market risk

specific risk

1. Long (short) call option

1. long (short) the underlying asset
= option delta x current value of the

underlying asset

H1NANUIINMT
wasuuilasveasia

. ad .
option 11UIT scenario

o = Ay Y
Mheaouzieumin1d
FIAIUAUFUNSNE

Yy a o A o A
DNONAUAYINUINOH

approach 33UFUIV ANULRUAINUGND

AUNAVIANUIIN udnillgmdns

mmﬁéﬂ;u mm;?'rem specific risk
2. short (long) zero-coupon bond ﬁﬁmq%uﬁq IRNSIGRYENT Taiai

7 exercise date Y94 option

AANUABUFUIALINDY

= [exercise value of the option x n(dz)] mmﬁwﬁ
(1+r) ™
2. Long (short) put option | 1. short (long) the underlying asset ﬁwmnumﬂmi haouzieuminnla
= (1- option delta) x current value of the feunlasvessia FIWAMUIUNY
(1- option delta) lue of th 51
underlying asset option @175 scenario FuUningsnavadi
approach 3UAUIN AN UNBIED U

NUNAVIANUIIN Ruamugnt uda
A o o
A31ENIOU lgadai
NN specific risk
2. long (short) zero-coupon bond ﬁﬁmq%uﬁq RNSIGRTRT Taiai

1 exercise date VD4 option

= [exercise value of the option x (1 - n(dzl)]
(]+rt)t

AANUABUBUIAINY

£
ATITITHU

2

%t MR 32E2IAANADIUDITU exercise date VD4 option

T, WD risk free rate NADANADINDTLHLIAIAUNADIUDITU exercise date VD9 option
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Y]

o
DYWUT

ORISR

(Equivalent position)

MIMUIUMANUTE

general market risk

specific risk

3.1 Long (short) forwards

/ futures on equity

1. long (short) the underlying equity

= current value of the underlying equity

o a Ay v
Hauzeuminld
FINAIUIFURAGINY

underlying equity

o = LAY Y
Hanuzieuminld
WAL UIAGINY

underlying equity

2. short (long) zero-coupon bond ﬁﬁm&ﬁ]uﬁﬂ

U settlement date ﬂlﬂﬁﬁﬂluﬂlﬂ

= exercise value of 'ghe contract
(1+1)"

e
' A 1A o
MANWABUFUIRSINY

1
AINT1ITHU

Taigi

3.2 Long (short) forwards

1. long (short) the underlying equity

o 2 Ay y
mﬁmu:mﬂumm“lﬂ

° = 1oAY Y
u]ﬁﬂ1ugl‘nﬂul‘ﬂ1ﬂblﬂ

/ futures on foreign = current value of the underlying equity SIAUIBFUALINY FIAUIBFUAYINY
equity™ underlying equity underlying equity

2. short (long) foreign zero-coupon bond ﬁﬁ e Taid

9149UDIIU settlement date YOIFQYY MAnuFsUTUAEITY

= exercise value off tZ};e contract ﬁﬁﬁﬁﬁﬁiu

(1+r)
anauaalssma
4. long (short) forwards / | 1. long (short) the underlying bond fifieng VRN STERITETY RN SIGRITRTY
futures on bond MIT1gAMADYBY bond Fu AANuEeITURII | MAnuEs
v
= current value of the underlying bond ERCARITY IFUREINY
ﬁ31ﬁ151’i°ﬁ

7§ 113084 5202NAIAUNDDIUDITU settlement date “UENﬁ/tyqlﬂ forwards / futures

T, MUODA risk free rate NADANRDINUTLOLIAIAUNADIUDITU settlement date ﬂl@ﬂﬁ'iyiy’l forwards / futures

* aumilsdeRoui nan.5.(3) 7/2554 509 msdngeuanud lufeaumssnaturesuanmadesgni udivesanudosinmsasguluy

o A g
dyanaevieariluamalsemea

o o A g P
£ nuwie 32eznaInunaoaudaiu settlement date UBIAY Y forwards / futures on underlying mﬂuaqamumaﬂszmﬁ

9 i
Ip MUGDY risk free rate “luﬁf]mqumaﬂmwﬂuuﬁaaﬂﬂ5'mﬂmxﬂmmﬂam§aﬂuﬁnu settlement date UDIAYYT forwards / futures

* position ﬁgﬂﬁﬂiﬁm%ﬂ%@ 1 doa fio N3l long (short) zero-coupon bond ﬁﬁmqwﬁﬁu settlement date mmﬁiyiyﬂuﬁi’mauﬁsmﬁu market value of the

underlying bond wazmsil long (short) the underlying bond ‘ﬁﬁmqﬁumﬂiu settlement date YA IUATUMUA

s .
Tonouued bond WHlus1IUAWAY market value of the underlying bond

' da A ' o Z oo d = o Ao ' A o~ o ' 4 da
06131507 Luﬁ]\ii]‘lﬂll"aﬂ'lﬂi]ﬂﬂumﬂ\i coupon AIAIUN 0 DIIU settlement date ?J‘Iﬁ]lﬁ]11!’!‘1J‘111111ﬂL31@L‘V|fJ‘lJﬂiJqu'ﬁﬂWJEN bond TagiauANARIAAADUTNA

. 9 = oA o ~ . P Ao s A ? v
INNITLUAN position ANNVD 4 i]a'luum%gauﬂ Taefmsuan position ATNVD 4 N?ﬁf}ﬂigﬁ\iﬂmﬂﬁﬂﬂ')'ﬁﬁm“ﬁ@u

YDIMIATUIN
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-4 = 1 o 1 ~
OUNUD AOIUSINYVLMN AITATUIVUAIAITNLE YN
(Equivalent position) general market risk specific risk
d‘d = o J =
2. short (long) zero-coupon bond ATeGIUNY | 111w aidi
U settlement date YBITRYaY? ANNUTSUTUIAGINY
= exercise value of the contract mmﬁwﬁ
(1+r)
d‘d = o J =
5. long (short) FRA 1. short (long) zero-coupon bond NUBIYIUDY IRNSIGRITRT Taidi
short . U expiration date Y09 Fyey1 FRA AMANMTIUTUIRAGINY
long . v
= notional amount of the contract =
' L AT THU
| | | (I,
[ [ |
t,  settl t irati Aot o ° 12t
serement - exprmhon 2. long (short) zero-coupon bond AT®GaUDa | 1 1l Tai3
date (s) date (1) '
U settlement date YBITyay1 FRA AANUTSUTUIRAGINY
= notional amount of the contract ﬁﬁmﬁﬁﬁ
(1+r)
6. Long (short) forwards / | 1. long (short) foreign zero-coupon bond Y e Tai3i
futures on currency 1g9UNIU settlement date YOI QY ANNUFBUFURAGINY
Y
= current value of the underlying currency CERT AR ATARY
(1+1)" anauaalssma
d'c! = o 3 =
2. short (long) zero-coupon bond Mt rgauds | 1 lidurw i
U settlement date YBITYaY? ANNUFBUFURAGINY
= exercise value of the contract @]ﬂﬁﬁﬁﬁl
(1+r)
7. Interest rate swaps 1. long (short) fixed rate bond ﬁﬁmqfuuﬁq DRNSIGRITET Taid
[SU (919) fixed,018 (31) | U expiration date YVOIFYY1 swaps AN IIFUIAGIND
= notional amount of the contract &
float] eSS AT1E1THU
[1+ rt (fixed) ]

! st 11004 52021AUMADIUDNIIU expiration date YDAFRYAYT FRA

s+t

3

r.. N80 risk free rate ‘ﬁﬁﬂﬂﬂ’gmﬁ"lﬁz

2 @ . . o
t ey HHIBTN 520219010 UNEOIUDIIY expiration date YBITYR swaps

82172 1AUNABIUDITU expiration date VOITRYDT FRA

T\ fixed) WU risk free rate NAOANADINUTZOZNANAIWADIUDITU expiration date VYO Wﬂjumﬂ swaps
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aou Mo

(Equivalent position)

MIMUIUMANUTE

general market risk

specific risk

2. short (long) floating rate bond ﬁﬁmq%uﬁq

ol expiration date VoI YN swaps

= notional amount of the contract

t (float) 33
[ 1+ rt (ﬂoat):|

s
ANV BUFUALINY

A
ATITITHU

getiv

8. Equity swaps
[5U (219) equity return,

18 (51) interest rate

1. long (short) the underlying equity

= current value of the underlying equity

° = Ay Y
haouzieumiila
FINAIUIFUASINY

underlying equity Hu

o = 1 c:' Y
haouzieumild
WAL UASINY

underlying equity

return]
2. short (long) fixed / floating rate bonds RNSIGRITRT Tai3i
Y v H '
(uegnudyn swaps 1) Nl rgauis MANUAYIBUIRAGINY
9
U expiration date Ellmﬁﬂgﬂlﬂ swaps AIATHY
= notional amount of the contra3gt
[1+r't (fxet) (ﬂom)] t (fixed) / (float)
9. Currency swaps
9 1
9.1 swap NadUAULAL 1. long (short) Thai baht bond NJe 1gAUDY 1 lfuom 135

2
aonile
(M3 swap N5LIY

(@NT5V)

$.8. N13 swap NMILIYN

Ju w1y “us. $7
[A152918 (ANF5D)
RuUUMTAUIIRA
91NM500N (90) Thai

' o A
baht bond ¥1NBDUNUIU]

M expiration date Y93 o YY1 swaps

AANUTIUBUIAYINY

9
= notional amount of the contract AIITITH
[1+rI (e (ﬂoao] t (fixed) / (float)
2. short (long) US. Bond Nl gauds e i

M expiration date Y93 o YY1 swaps

= notional amount of the contract
[1+r ] t (fixed) / (float)

t (fixed) / (float)

AANUTSUBUIASINY
P
CERGAELIRY
Y o
(rmeig i
ANUTIIINNT
TUzRUATI ST

Tudiuin 5 de)

9.2 swap WzRuAY 13

Y
swap aonlle

AAITUIALINY 9.1 P19AU ANNURIZ
=
wWunsi position Tu zero-coupon bond HNU

AN 9.1

AAAgINY 9.1

3

Li(ftoat)

3 =< A 2 o 2 Yoo Y
fon HUODY 52021001AUHADIUDITY reset avnilioneda lilvosdayay swaps

* SeB118a10 footnote 11 32 3 30 AN

1 v Vv
W00 risk free rate NADANADINTTLBZIIAIAUHADIUDITU reset Aonitionsna lilvosdya swaps
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4
DYWUT

aou Mo

(Equivalent position)

MIMUIUMANUTE

general market risk

specific risk

10. Long (short) forwards / | 1. long (short) the underlying anusn EJ"JJWh’ﬁllﬁ/ Taiai
futures on gold i = current value of gold AU UAIND
underlying Aoneam gold
Tutlsemet 1w
Gold futures (GF) 2. short (long) zero-coupon bond ﬁﬁmq%uﬁq 1l i)
Tuaaa TFEX U settlement date YDITYY MANuFBUTHAEITY

= exercise value of the contract f3I1AT Wﬁ

(lJrrs)S

11. Long (short) forwards | 1. long (short) the underlying anusn EJ‘UL‘Vhﬁ'lﬁ} Taid
/ futures on gold ﬁ = current value of gold FAIAUIBFUAINY
underlying fonoad 1‘17% gold
81909a Ay
anszng 15U 2. short (long) foreign zero-coupon bond ‘ﬁﬁ RN STERITRTY aidi

COMEX Gold futures
(GC) Tupaia COMEX
%38 Gold online futures

lupaia TFEX

1g9UDIU settlement date YOIF YR

= exercise value of the contract

(1+1)"

AANUABUFUIALIND
2
CERGAERLATALY

anaualssma
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NANUIN 1

swreilszmanazayiivanvesnguilszing Developed Market

ﬂ@:%l Developed Market (DM)

Uszina AvHTan

Australia S&P/ASX 20
Austria ATX

Belgium BEL 20

Canada S&P/TSX 60
Denmark OMX Copenhagen 20
Finland OMX Helsinki 25
France CAC 40

Germany DAX

Hong Kong Hang Seng Index
Ireland ISEQ 20

Israel TA-25 Index

Italy FTSE MIB

Japan Nikkei 500
Luxembourg LuxX Index
Netherlands AEX-INDEX

New Zealand S&P/NZX 50 Index
Norway OBX Index
Portugal PSI 20

Singapore Straight Times Index
South Korea KOSPI 100

Spain IBEX 35

Sweden OMX Stockholm 30
Switzerland Swiss Market Index
United Kingdom FTSE 100

USA S&P 500
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NANUIN 2

%

HranveInauszma Emerging Market

ﬂ’sju Emerging Market (EM)

Uszina ABHTan

Brazil Bovespa Index

Chile IPSA

China SSE 50

Columbia COLCAP

Czech Republic PX Index

Egypt EGX 30 Index

Greece FTSE/Athex Large Cap
Hungary BUX

India CNX Nifty

Indonesia LQ 45

Malaysia FTSE Bursa Malaysia KLCI
Mexico IPC

Pakistan Karachi 100

Peru IGBVL

Philippines PSE Composite Index
Poland WIG30

Russia RTS Index

South Africa FTSE/JSE Top 40 Index
Taiwan FTSE TWSE Taiwan 50 Index
Turkey ISE 30 Index

Qatar QE General

United Arab Emirates

FTSE Nasdaq Dubai UAE 20 Index
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