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» Market-value margin: MVM;” (X(,H)) = Rt(X(,H)) - R?(X(t“))

» Risk-adjusted reserves: Rr(x(nl)) = ZQ:,:H#]E[q)iA(")l?}] Ut(k)
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Asset portfolio: VaPogmt(X(l)) +u
(Strategy1) U = UyP(0,1)"13M
(Strategy2) U = UyP(0,m)~13(™
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