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2008 25,248 15.08 2,419,200 30.31
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2010 24,091 12.28 3,615,039 34.47
2011 24,111 12.87 4,327,620 37.74
2012 29,149 15.11 5,223,997 40.94
2013 32,674 15.54 6,389,982 43.51
2014 41,355 19.05 8,273,352 50.25
2015/08 51,021 22.68 9,732,992 55.69
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Fl A F AR chd g o 7 0 H o glg @ (foreign exchange risk exposure) %
2 EFTAR O PR PREINNE A NEG P A R RAE GRS H bR
G By g 0B ?{'if T ERPEE > ZR T I VR RPFAXRGTA
B R R RIT S e p T AG D P PMIET 2 o TN AT HA A
o PR T AN FERGR T ORI E o PR RAPM Ok R TS o
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* Siven, J., and Poulsen, R., 2009. Auto-static for the people: Risk-minimizing hedges of barrier options.
Review of Derivatives Research 12, 193-211.
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HP PL(X,) &2 *h e gdrg 300 3g = endp & £ %7 (profit and loss amount) &, 4v> X,
FERT RS o E AT E -

= ~ Siven and Poulsen(2009) 7% = i kb *& 7€ 45 1 = # 3 4f % (expected loss) - # ¥
FLriFEde ot RN L £ BN wKk L
E[max(0,—PL(X,))]* 4p#>t 5 - B R ‘G R a1k 0 & B b G ¥ £

TA o

u

R BRGEFELHEEER-ER Y ooh 'k & (Valueat Risk, VaR) > VaR
SoHARTL - BN (do- B2 ) FHE % o7 R L A2 VaRO
Fa-Fh3mE2 B (400.01) o b4 7 -25%0k % B (VAR gs(X,)) & 5
VAR, 5(X,)=inf{z e R; Pr(—PL(X,)>2)<0.05} > # ¥ PL(X,) i % *} g g3
g = odf ¥ £ %E (profit and loss amount) 3, 4v > X 5 FFELT (e o

=~ Siven and Poulsen(2009) <~ % = & Rk & #7 € 45 & £ & ¥ & 4 (expected

shortfall) > iz & 78 Adf 4 SiFARER 'R EPF > ' o P PG4

P E o el - AEEDY EORE 0 blde A £FFAREONR & E T Y

‘@4 T 1 EH 51 ESyos = E[-PL(X,)|-PL(X,)=VARy o] © 4p #3t 5 — fo 3 =

Bh'GHEEE F=foh e BRI EM o HIIF L £ 9= & b & (left tail

risk) o

BAEMRGFER A > AP RARTHET > YR S8 (BRRER
5 ¥ B AAe) ~ FER WEE (Historical Simulation) £ 53 + % 4ic3% (Monte Carlo
Simulation) & = ;2 c 4 F & > AFT 7 4 #3E 78 4 47 (Scenario Analysis) - #
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(http://finance.yahoo.com/quote/000001.SS/?p=000001.SS)
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