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EpEHT VaR k T &b *&42& > Jorion (2001)3% &1 H pjd 5 A I B P 0 Bl
RN s T g A g A4 o @ CFaR ¥ ApRe 204 > 87 I 2 it 2 F AR
2§ ¥4 % > L TS Bk d (Marked-to-Market) e A o Fla A Fh aH) B g H
A EH5NHE7 B VaR o
Plac AL B R BRI AR R e P ER LA I W T 2T
RRICYETERBECEY IS RFRGBRT AN NEFLEI b T Lw ¥
PR & R L E TR E 2R o CFaR th= j2 #1271 & 4 2hh
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43 LRI ETE®RFNGEK

ER
R*/AdjR®> Fi&  w@fF4k % i Std error tig P
1101 0.257 338 C -1,163,279 838,385 -1.3875 0.1822
SR 0.133 DOF 0.2551  0.2196 1.1615 0.2606
DIF -0.0720  0.0451 -1.5955 0.1280
DWC -0.2546  0.2054 -1.2396 0.2311
1102 0.069 037 C -255,746 538,115 -0.4753 0.6403
IR -0.086 DOF 0.0922  0.1329 0.6941 0.4965
DIF -0.0370  0.1164 -0.3182 0.7540
DWC -0.0852  0.3318 -0.2569 0.8002
1201 0.305 405 C -1,068,688 156,930 -6.8100 0.0000
A > 0.190 DOF 0.4036  0.1893 2.1322 0.0470
DIF -0.1033  0.0768 -1.3451  0.1953
DWC -0.2810  0.2616 -1.0740 0.2970
1216 0.547 226 C -2,830,128 525,431 -5.3863  0.0000
- 0.472 DOF 0.6190  0.1352 4.5779 0.0002
DIF 0.1683  0.0954 1.7652  0.0945
DWC 0.2939  0.2585 1.1373 0.2703
1301 0.449 6.13 C -1,782,207 1,632,873 -1.0915 0.2895
5 0.357 DOF 0.4826  0.1659 2.9095 0.0094
DIF 0.1861  0.0726 2.5639 0.0195
DWC -0.1737  0.5053 -0.3438 0.7350
1303 0.413 731 C -6,008,427 2,221,355 -3.1100 0.0060
& I 0.315 DOF 0.2951  0.1791 1.6477 0.1168
DIF 0.4190  0.1237 3.3872 0.0033
DWC 0.2915  0.5107 0.5708 0.5752
1402 0.064 054 C -907,014 1,384,313 -0.6552 0.5206
o -0.092 DOF -0.0948  0.2340 -0.4053 0.6900
DIF -0.0611  0.0604 -1.0109 0.3255
DWC 0.1697 0.2880 0.5890 0.5632




GEARHRENEL G B2

243 ARm e fFs ki ()

_&?ﬁiﬂ.

R*/AdjR® Fi&  wips# ik Stderror  tix P&
1440 0351 251 C -1,298,553 649,534 -1.9992  0.0669
g 0.202 DOF 0.6761 0.4037 1.6746 0.1179

DIF 0.1895  0.1209 15679  0.1409
DWC 0.6287  0.2427 25910 0.0224
1504 | 0567 654 C -3,774,616 1,045,461 -3.6105 0.0020
L~ 0.495 DOF 2.1971  0.4719  4.6559  0.0002
DIF 0.2802  0.1575 1.7792 0.0921
DWC 0.4143 0.4064 1.0196 0.3214
1605 0.092 197 C 1,562,805 706,988 2.2105 0.0403
£37 | -0.060 DOF 0.2086  0.2423  0.8609  0.4006
DIF 0.0215 0.1214 0.1769 0.8616
DWC 0.2989  0.2411  1.2398 0.2310
1802 0.705 1280 C 248,692 555,300 0.4479  0.6596
LY 0.656 DOF 1.3151  0.2008  6.5503  0.0000
DIF 0.2434 0.1664 1.4628 0.1608
DWC 0.7342  0.6049  1.2138 0.2405
1904 | 0710 345 C -351,526 290,680 -1.2093  0.2453
I 0.652 DOF 0.1608  0.1374 1.1703 0.2601
DIF 0.3675  0.0971 3.7842 0.0018
DWC 0.5907 0.1127 5.2413 0.0001
1907 0279 407 C -722,862 497,075 -1.4542 0.1631
A | 0159 DOF 0.4937  0.2000 2.4683 0.0238
DIF -0.0924  0.1016 -0.9092 0.3752
DWC -0.1069  0.1722 -0.6206  0.5426
2002 0544 245 C 6,090,514 7,825,928 0.7782 0.4485
¢ g 0.453 DOF 0.3083  0.2550 1.2089  0.2454
DIF 1.0667  0.2963  3.6002 0.0026
DWC 0.4411 0.2415 1.8265 0.0877
2103 0412 317 C -358,692 340,659 -1.0529 0.3063
sHo | 0314 DOF 0.9570  0.3230 2.9626 0.0083
DIF -0.2788  0.3076 -0.9062 0.3768
DWC 0.3533  0.3609  0.9789  0.3406
2105 0155 799 C -8,742 189,216 -0.0462 0.9638
AT -0.014 DOF 0.2421 0.1869 1.2955 0.2147
DIF 0.2796  0.1773 15769 0.1357
DWC -0.0316  0.4588 -0.0689  0.9460
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%043 AR AR fF Gk ()

£ 7o
R*/AdjR® Fi&  wips# ik Stderror  ti P&
2201 0.797 40.62 C -2,021,509 641,750 -3.1500 0.0055
TR 0.763 DOF 0.9634  0.1162 8.2874 0.0000
DIF -0.0146  0.0888 -0.1645 0.8712
DWC 0.4485 0.2389 1.8777 0.0767
2206 0.821 1520 C -4,103,914 816,115 -5.0286 0.0002
=B 0.779 DOF 2.2734 0.2977  7.6374 0.0000
DIF 0.1598 0.1376  1.1615 0.2663
DWC 0.5339  0.3198 1.6693 0.1189
2303 0.976 20954 C 2,545,553 1,756,446  1.4493 0.1752
inko 0.970 DOF 1.4754  0.0726 20.3281 0.0000
DIF 0.5566  0.0516 10.7936  0.0000
DWC 2.0631 0.3575 5.7711 0.0001
2317 0.914 62.87 C -314,197 487,061 -0.6451 0.5301
s 0.894 DOF 0.7560 0.1012 7.4718 0.0000
DIF 0.6609  0.1711  3.8625 0.0020
DWC -0.1344 0.0785 -1.7129 0.1105
2330 0.990 339.25 C -2,895,946 1,234,834 -2.3452 0.0388
SRR 0.988 DOF 0.7075  0.0289 24.4718 0.0000
DIF 0.2744  0.0278 9.8556  0.0000
DWC -0.7364  0.2737 -2.6909  0.0210
2353 0972 31231 C -391,581 205,845 -1.9023 0.0814
Z A 0.965 DOF 0.8059  0.2360 3.4147 0.0051
DIF -0.0105  0.0445 -0.2366 0.8170
DWC 0.2138 0.4736  0.4515 0.6597
2610 0.534 318 C 21,378,114 6,622,000  3.2283 0.0080
ol 0.407 DOF -0.7537  0.5937 -1.2696 0.2304
DIF 0.6845  0.2015 3.3974 0.0060
DWC 0.4981 0.5704 0.8731 0.4012
jT‘A,J‘l FASESMT T F AR EZNRDol- s S~ E LY Rz BB B
ETIH TG RF LR R L SO BF 0 00T Rk B L
CRRAEREGEFE  ARTFRE AL RZ ARG - R
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FH- FHZBEREFER A BT 2 EBITDA 2 3 #E F # e A FAREKL &F

AR BB R FLERF P EBR S B T8 REL o T - WA
Fhoc BT A LR LA R B R RIS H AT S AT R R T 0N
B A TR AR L 0 1 95%2 o R IR TE S SRR Sl B R [ o 00 L a2 AR

B 2383844 Excel p = 2438 » £ % Decision Tools £ % #ic48 ¢ 2. @Risk #- % >

T E CFaR 23+ 8 o

% Decision Tools #t %8 » 2_ 3> & $ * Monte Carlo 2. # $: 2 - B 42 5 75 B REBEX 3
oA A fe 0 TR T2 THo#E 95% % ok BN G R 500 0 HOF MiEciEE 4N~ 322
P TREZEELARFI R ARETE BN ZRENERGE -

Lo ¥ A RmemPred PP @A
T oAk R RSB
ERFGEEZMENET LA EEABMARERTHFLMENE - § 28
CMRE%@%iﬁi%FWﬁiﬁ@wk’ﬁ{ﬁiﬁiﬁ@mMNm’%ii%@*ﬁ
T2ZEARGE T AEALEAEBHEPN §F 2 WP RG> A A0EE L E LG 4

Ve BRMRT R M AR ER G c ABHE o de s LA S P g
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& e 2 CFaR &> iz iglt X E P50 7 83 2me D
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244 LEERENER G ERE (8 =+ =)
Output - .
Name Worksheet| Minimum Maximum Mean Std Dev x1 pl X2 p2
CFaR ek -1,549,510 1,886,609 376,486 608,263 -634,963  5.0% 1,380,946 95.0%
CFaR Ik -651,427 345,805 -113,909 158,403 -376,571  5.0% 154,039 95.0%
CFaR R -929,301 -815,579 -869,478 19,326 -902,420  5.0% -836,775  95.0%
CFaR Xo— 2,462,270 3,491,049 3,033,193 167,282 2,764,055/ 5.0% 3,307,790 95.0%
CFaR il 7,926,049 10,201,501 9,022,953 337,290 8,446,392| 5.0% 9,550,371 95.0%
CFaR g I -1,195,599 10,093,712 4,453,831 1,939,179 1,177,514 5.0% 7,898,271  95.0%
CFaR B -2,994,601 783,766 -816,881 586,150 -1,791,218  5.0% 169,163  95.0%
CFaR g 619,332 1,699,126 1,102,705 166,345 818,955 5.0% 1,370,712 . 95.0%
CFaR L~ 6,517,745 7,760,353 7,102,940 197,481 6,752,291 5.0% 7,431,345 95.0%
CFaR 37 415,419 3,119,613 1,717,637 474,999 917,313 5.0% 2,495,624 95.0%
CFaR g8 5,874,107 6,899,555 6,402,258 170,092 6,113,542| 5.0% 6,680,869 95.0%
CFaR Ny’ -1,512,940 -680,995 -1,054,931 136,749 -1,282,118  5.0% -848,187  95.0%
CFaR REH 733,166 1,582,797 1,141,693 137,245 916,503  5.0% 1,371,158 95.0%
CFaR e ¥ -443,787 492,723 69,680 173,705 -223,775  5.0% 359,485 95.0%
CFaR ¥ 493,674 1,564,535 1,056,815 185,429 743,678 5.0% 1,367,132, 95.0%
CFaR L -1,770,573, 23,987,556 8,940,281 3,830,323 2,606,189/ 5.0% 15,399,825/ 95.0%
CFaR R 2,055,394 3,205,411 2,647,222 162,134 2,383,186/ 5.0% 2,908,183 95.0%
CFaR =y -609,354 197,194 -196,937 135,793 -432,995  5.0% 40,233| 95.0%
CFaR BT 105,227,800 108,598,128 106,981,238 539,869 106,089,760 5.0% 107,910,512, 95.0%
CFaR PP 51,328,588 58,635,908 54,796,187 1,226,792 52,607,580 5.0% 56,810,972 95.0%
CFaR ~HE 123,704,784 128,345,488 125,686,977 753,355 124,368,848 5.0% 126,904,552, 95.0%
CFaR ES -1 -11,524,066 8,464,193 -788,525 3,366,088 -5,993,876  5.0% 4,659,427 95.0%
CFaR HEh 17,539,072 30,171,240 24,088,437 2,012,747 20,745,064  5.0% 27,326,498 95.0%
44 400 4 xL g e 5% T M AR ER S E 0 S ERE o x2 47 & 95%(p2)
WE T2 AR R G E o B L BRE
B L 2 AR HRA AR HRF AR FRE- HEE T BERELLTF IR
<28 o 4 * Decision Tools it v N L L A E ML ER G B2 1 & F]F o 3¢
BRRT FEHRATERZ L EY > IR ARSERHRENER G B2 B PRA 0 G
LEEBEAI AR R GRS R MAER AL PR o d A4k NS S K
ZEFFENYEARE BBAFILAR - 2 TR FRLAR I RALA T
BABEZRFE S LAENFFAR e RAZEE NN EFTAR ] R 2 e >
EAFLALC PR A FY ERT U LEV SR




EEARHRENER G E2TF

2 AR P AR S
LR DOF FXA
EPSTS DOF DWC
Pk > DOF DWC
H- DOF DIF
= DOF DWC
7 1F DOF DWC
i DOF DIF
= DOF DIF
L DIF | DWC
E=RT DOF DWC
o3 DIF | DWC
o DOF RD
N B AR DOF DWC
L DIF | DWC
o RT DOF DIF
¢ 4 DOF DWC
Ik DIF | DWC
= DIF | DWC
B R DOF RD
b DWC | RD
LA pwc | RD
3 A DIF | DWC
T DOF DWC
g wis| 15 | 10 | 16 | 4 1

TfRL G EABREA TR TR R AN BEREE S o 2 R Y TR &
BRh'GFF R A2 g IFLEAH 2 }{Epa%]a 3£ 99.9% 15 o R B2 R A fc o gtk %\i*u:@

3o - ER MBI BB AR EHRY T R B EEEFE T 2ZRANER G B PR

ETIES

Fo R3EE R4 pIED 2 LA#E (baseline) 22 £ 8 » 25 &%k 4-6-
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Stress Analysis
Input Output: CFaR
Name | OStress Mean Min Max StdDev 5% 95%
Analysis
DOF baseline 407,510 (1,154,824) 2,650,495 554,215  (552,929) 1,267,340
0% to 5% (384,696) (1,964,595) 1,619,046 449,185 (1,131,263) 271,770
DOF baseline (95,957)  (615,048) 332,078 158,505  (353,462) 156,860
0% to 5% (391,516)  (748,868)  (152,147) 88,934  (544,581)  (252,176)
DWC | baseline (869,816)  (928,315)  (811,483) 19,904  (905,145)  (837,571)
0% to 5% (902,536)  (945,455)  (869,812) 13,277  (925,405)  (881,181)
DWC | baseline 3,035,585 2,434,316 3,495,961 172,694 2,756,358 3,314,904
0%t05% | 2,697,594 2,315,355 2,840,598 74,610 2,567,762 2,794,471
DWC | baseline 9,012,710 8,099,171 10,040,571 327,305 8,481,257 9,606,122
0%to5% | 8,387,103 7,839,138 8,815,000 154,423 8,126,037 8,604,154
DOF baseline 4,369,753 (1,500,919) 9,951,068 2,080,812 983,003 7,783,052
0%to5% | 2,349,695 (2,686,221) 7,611,562 1,877,615  (654,083) 5,389,409
DOF baseline (786,266) (2,911,668) 1,155,148 604,839 (1,818,572) 243,472
0%t05% | (1,764,788) (3,353,625)  (597,976) 401,890 (2,438,824) (1,145,734)
DOF baseline 1,111,960 592,978 1,675,858 163,048 853,494 1,374,520
0% to 5% 811,427 461,644 1,086,267 91,040 658,405 956,103
DIF baseline 7,099,735 6,595,132 7,687,362 181,306 6,786,644 7,406,793
0%to5% | 6,707,463  6,425125 6,919,678 76,221 6,558,185 6,811,415
#3r | DOF baseline 1,726,668 116,532 3,283,906 454,915 988,168 2,446,268
0% to 5% 862,356  (201,892) 1,498,133 236,240 446,791 1,215,396
2 DIF baseline 6,434,412 5826,018 6,940,222 186,597 6,115,235 6,747,863
0%t05% | 6,233,101 5728690 6,678,569 163,020 5,955,636 6,511,182
ot | DOF baseline | (1,058,632) (1,427,315) (705,952) 132,115 (1,271,073)  (825,742)
0%1t05% | (1,334,952) (1,544,175) (1,274,021) 47,998 (1,430,228) (1,281,800)
w4 DOF baseline 1,158,325 685,705 1,524,323 137,795 935,541 1,380,948
0%to5% | 1,077,097 610,585 1,408,644 131,441 866,043 1,287,714
DOF baseline 8,880,645 (2,590,706) 19,553,232 3,929,978 2,428,029 15,537,654
0%t05% | 1,072,899 (5726484) 4070487 1,507,824 (1,853,890) 2,810,922
DIF baseline 79,781  (425275) 651,531 175070  (212,897) 371,087
0% to 5% (272,748)  (560,684)  (155,891) 67,728 (417,500)  (190,846)
DOF baseline 1,065,443 432,529 1,615,254 188,465 760,610 1,353,482
0% to 5% 675,871 287,487 829,551 75,648 534,639 774,225
DOF baseline 2,627,300 2,031,465 3,211,297 179,788 2,330,126 2,909,874
0%to5% | 2,627,167 2,031,333 3,211,134 179,787 2,330,058 2,909,757
DIF baseline (185,010)  (567,367) 166,651 126,046  (406,704) 13,455
0% to 5% (445,624)  (674,668)  (252,799) 60,329  (555,243)  (355,916)
DOF baseline [106,954,239 105,296,712 108,648,928 586,859 106,000,944 107,884,216
0% to 5% | 106,952,766 105,294,800 108,647,304 586,858 105,999,864 107,883,080
DWC | baseline | 54,900,183 51,201,464 58,954,156 1,295,959 52,819,548 57,086,420
0%to 5% | 54,834,427 51,077,332 58,898,940 1,297,595 52,779,356 57,011,092
DOF baseline [125,661,801 123,658,160 127,735,056 730,230 124,408,560 126,857,608
0% to 5% |125,661,393 123,657,712 127,734,480 730,233 124,408,208 126,857,184
Z DIF baseline (575,580) (14,458,273) 13,428,008 3,481,226 (6,258,652) 4,888,785
0% to 5% (896,495) (14,684,940) 13,149,780 3,483,014 (6,611,778) 4,628,836
i | DOF baseline | 24,119,599 17,813,750 31,227,364 2,103,456 20,718,060 27,563,514
0% to 5% | 20,047,584 16,289,809 21,445 372 837,490 18,477,408 21,076,048
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