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SYIXIY F2l - SoHxLt

2SI (Fair value)

L0 NZEHXE 2t X HLH0IM XHtS D=0t +FOEHLE RIHE 0l
MO 0l XIZ0t= JtA (REIHE)

>'J|

v REJH(Exit price)

v IR 20 SEE £ UL SEIHE EEE = NRYEHT M8
v ¥ IFRS L2 W2IHA9 IHE |XI. BEIKI=u2IHE(exchange price)
v 2Hel= I (hypothetical)01H & (orderly)

v NIZEEX ZH0M SEY A™Q XR-2Iet 2= 012 HaF Rl RE0
CHEH D100 Bt > JHEDI’0] Ofd AIESald 58

vIJIZ IFRS & SEIHKIG LR 20 o= 28 M




Who | AZENX}
When | &3Y
Where | JI& 218 A&

I.
o
What | §8 Tht §8 Rl 52 X2EE
Al
o

How | A

¢ IFRS LIS wlZIHH9| JiEE X
ulZHel= JHH (hypothetical) OIH , & (orderly) Hel
XRYETHS FEIH(exit price)

ST ANZECX R, XRA/EXHLE AHE= D)2 Ha sl R0
CHEH DILHE HtSE




Blockage factor - @8d5 3T £FY PJHHHA

blockage factor= 1d (iE 2 R®0td A= 28I 010l CHEt

Hesd 3) Ol ¥

IAS 39.AG72 OlM EE0t4 = AHE, FEHUY JHZRHE HEY
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HE IS 2 RaBH I = IO} Ol VIS 282 HE JIE
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Hell (The transaction)
XIAME HEOFHLE BEXHE 0|M0t= Helle SAY AIAQ| JRAO| Hel

(Hypothetical transaction)

XtE HROPHLE 2XH0N CHRE 2RIt A= M 2HIM & (H
cHOll SZS 0IA + U= J18 EFY QA= JHOHK] HS)

=3 NEO 7101 Hedol Zoie o =JF U010k OFEHLE S=HO0| US TR
= BlS

S| MEEHX 019 & HHE THY

OE”C‘J’S*.OIII =M OB =S /0t 5L 010 &Y V|2t S0t
N &£ Jrd0k= H

ZHE }IEH(01| M= i =2 XA IE) OH

XRME IH=0EHLE 2XHE 00 Helis JIgi0] A20h= JH |elgt MY
(the most advantageous market) HlA LO{HCH] JFY
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Hell 27K 228t A& (Most advantageous market)
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Hel 2D 2SHI8E2 AHME I FHE 01T =248 2
2910t XHYE DH=0FEM 230k

JE JIHEE ST TR/ CHer JF
Ol 24 2 ZFEUM O FelBt A A NE SIS dd
JIE2 I Rt AIEE M8 I RE Jistt AEE RE ERE 8S.

JIE0] HEXOZ HelOl= ME2 IFY Rt AIFR AR 21FE.
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I 228t AE (Most advantageous market)

Akl 1: JH K218t AlE(Most advantageous market)
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IS 228t AIE (Most advantageous market) -

Al 2: JFS |28t A& (Most advantageous market)
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S 7B A Day 1 profit

IAS 39.BC 98 :

IASBE= J1210] 024 CH2 AIROIM HLl0t= Aste T1H0MECH Hel Xt 2Adst=
712 AINHERAIROIM J1 0 IMEANE S HEHOF D, ZAOHE SO SO HRHAI R
O ZJfOIut MMAES HaHoH It HAS MMMAES AFHAII = 20t O
Gl0ICH IASBE Z™JIX| 20| 2N = )| IS0t I Q2ISH ZAd L&)
M ErAEE 4 Ql= [ R B U0 SUBHAFOMHLE XH2A0HK] OLLTH 28ME
O] HAIIHE MUot= [l QULH= M Fet| o |2 Z2Xott M2k SIHQ!
0 7144t MMAESE HeloICLE H 218t JHEECE SIHC! AIE

SN HAIHstt 2L, TFYAEO| X RQIAMAF 0I1Y4S QAP ot
OF 714t HajOH YA I ZHO! AIZOIM HHO IHYALE AfOIo] EXHOHS H
ZHATHELON CHEE AIRYYBIO| XIS B0t EIHOLAIRIIM RSE JH2g TR
Ct

IAS 39.AG 71 &#:

(M) . ARUM HHE = SSAED BIHIA SSAZ2| HATHL0H THot
RS0l TH0IJF ACHH, 012 BIA0L)| U0H0Y I QRIS AFUIMO) IS Zot
... (22




NZEHXE (Market participants)
SFAS 15701M2] NIEEOXIS 2 S IFRSO| U= Z&HH
M B21H01d HelIADE = SAXIZIO] JHE 2 YdtE
SZIKIEY Al AZEEIE XRA/2THOI CHOHH JH-HE A2F0k=0l
AN ME0H= JFEE NEY

AIEHAI0IXH XHTOILE STHON CHOE JES RISH AIZO) Di4:Kt = IHEXE
HIAHI SRAY. (AS 24 'SSEHN ZA VM HOIE) SABHII} O
XFAHOILE S2XH 12171 H2HOH CHOHO! 2 018 JHS Ot HEor QArsol Akt LS
SOH 212 WS IHE o S9! TEEIL O[040l S
30| HILAAS B0 %S
XFALOILE SETHON THE H2H Ol 2 55

o
i

O]
M

0

A

flo
I

, S| BHENH AL ZHIE/ X
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RO CHRE A& < JEXIEIE ®H| (Valuation premise)

I 2EX0[1 Za™Q! AE(highest and best use)
TR0 CHE SEIIKIE E3Y [, MZEHIL UM IF REX0( 4]

gI”-I'IO| k'-Q’ =4 Jl.X'I

%, 0i XHAMQ| JHKIE AITHRH AIZE X0 Q1o 0N Xl A ES _JDI

8t EdXMOE Jis0td, BMACE HELHH, WREHOZE AUIISOHO0r &

HSME(In-use)Q IHEXIEI EHQL W ZH(In-exchange)2l JHXIEIH &H ER

u 2 HHl - BINZ(HSCE) AI80t= Bd._ 32 &L= HH
HEAE HH :OE XAHOILE RXHQE ERCZ M AE0ts A2 3R MEH
= TN

= s o] JIXIEINHE W2H(In-exchange)
=32 X HIFZ8FME= M A0] I @EX0]d QUXP0! 8012
2 JIXIEIH St Faet
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THII= N IIE

(market benchmark)
= HIE

0|%(the transfer)

O0IYAR MBFE
(Non-performance
risk & credit
standing) 23

o AL HIZWE O 7120| SIS OIBOEHL ZHIOH=
Bl 01 TSHQIX HITSHQIX|E Ho
o O[22 ALIY WENR 2IIE0IOR 91

o MEE0IXI0IA 0IMEE IFS

o 2l XtHl= Z=0HH FIHE 214 ANZBTiE0 =
OT0| ABETWR S 0IAO0HCH0L B

o HeliSTHEO0IH ZXI0EHL OHE S8C= 285X Ot
g

o BT 01M0t= J1™H2 sH0il CHEF M2 21 88
JIXINSEE FX B > 2 SZIKI=E MR 018

o g4

o 2THS OIS MZ0HH OI0IAABS HE2 YU

o OIOIYABC BSO0l JHA0 BISEIX]| S 3 MY
X Heli= SAMEIX] @2 A

o MNELFO| QUIE UHOHK| B2 52 FIKIEHX
JtOHd

o DIOIYAYE M X F= RS2 S0 25 S

010k &
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A ZCIAA|F Q] EIIXICH Day 1 Profit

HEROZ QUI(HAIIZ) L RBIIZZHINES LISXIR, B AL Y=Y
o Q8IS QBEIIAI SUOHH, 01 22 AX 214 AIHO ZFIIIE RUIEA
2402) i et

QU712 : XFAOILE SIHOH CHOH 2 H2H Al KAHS 2300|408 KIZOEHLE

STHE SHOD| 08 230K HUIHL

QTN : XIS T OB AHOEHLE SIHE 0B KIZ0Hs IH2

M, HADHEE(REIHE)2 R ZQIAAIEN XKMOILE £XHS 2ZIEXI0I CHEH XM
H. OBt Os9 32= M9

ELDHXIZE Hel

e OISt Hel = DN X RS
Hel

HeJHEE0] LEEHAE BIHIH (unit of account))t 2-IXIZ S-EE XKL
20O R HHA} LHE &R

HAAHDEXRME I 0FHL £XHE 01M0H= O 218 A&k Heldt
0IF0{XIE AIEO| IS

Itk
o 5

e

8 52 HUJHEE BOIS2 + Ble
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X ZRQCIA A F O] 2FIIKI2 Day 1 Profit -

I JIEMIE N0 XRAY/EIHE SHIKI(REI)ZE ZHOI-E QF0LHL K8
Otd, HelIHEE(REIEKNOI 2 ZIA ™M SHIKI(FEIKNE LHEHHX| Bl
SHI UL, HX FEIXISH0| 2SIIS0H U2 HEE AE0HH TE5E= &
LO0T £ (Day 1 gain or loss)& 214 &. H, 0IE JIZM(IAS 39 S)Jt il &

T0t= 3= ML

IAS 39 Q| MY SSI/FSFIUL B

X|£OIA] 20y TEIICH HAIIZC! K0! et SIAKa)

vl 1 R (RE)R) o AZOIMAEN 202 oA
gy RO RRDRN o HERA 01 NHHOKDI IS AN I D20 24

- Day 1 profit 0|8 2 HSCE QIpt 2RO £OFZ Q14 5 Day 2 214 &X|
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X ZQIAN|HO| BFEIIXIQ Day 1 Profit -H%

IAS 3901l LiTt =3 Q4

|AS 390IM=E RE FEHSIE AZ0IM HSIESE LIt OtL 2, HelOH = |REIHE

= XX QMUY SYKIZ B8 0td US. J2iLt I = NS Ty
O] HeHiE JFget REJHAE 2010k AZ. 01218 HOIM 1AS 392 AE2 SEIIKIQ FAL

g5

*|AS 390K REIH2 JHE0| LA H HEED| KUM= A= 4 AU A=IHSOLX 3

= FYHLE 012010 ZT 0| SHIKIZ AI 0k 2 ZIE QA Nt 2L HH A 3
O FOE O2H HE0k= A2 HAX B8

o X\ Q14 Al H2JHHO0I HHILE ETIKIEt] THEE 4 S, 50| HIZSHUAZ0M FHEBt
BRU AU E SOi FSB LA OS I AY
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JIXIBIDIE

MNE=H: ZHUM NZEXIZH0 2raigh Xl HeloML I 8
AZ&E 28 (market approach), 0|2EZ2E(income approach), 28 (cost
approach) it 2T OF &t

AEEZHE 0[eiE2 HHE D
o SYUOHU QAR IRY, HXH o DIZHZW(O: HITE, & e IS I N SHE R
(AFR] ZEBHOI CHRt AISHEo <l HIZ)S el Het  XIoHEHA] wXioh= Ol 2.

A SO BEEJKSPHIE 3etos Mgt oF ezl o0yl J1% >
1 JIEt 28 HEE 08 SIUCHRIIT N & HIS
89S X8

e market multiples, matrix o BIIIXII|H, SMI=HA

pricing S dDES
RISt FRIHS0| MEE X [J0H0t] AEIHSOHK| B2 FRIH40 M2 X A0
AMEE JHXIZID -2 S TRE-2IH0I CHOH 2=0EsE HBAZH2I R0 B0 FI1H
£ X3
JHIBIDIEE LA A, CHEL JIXIEIHEE XHl E= HEWHEO| HF0| SFIKIE O
& LIEH=E E<0l= d2igt E%"S HZOHH DIHIES HEOZ YA
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SEIXIMEHH (Fair Value Hierarchy)

=5 S & & 249 YA HlwIisEE SIEAI1I| 0K SFAS 1574 #22 H
20| ZFHH O+
SHIXIE SE0=0l AN FAXQI I R2 £20| EAMK0 D2t 2EIIXIQ B &
(level) 238

EQIti4: AIEEMXISO0| XA 2XHO| VA E 2™ I AZ20H= JFEE 2|0

m STIIMEHA: FeE-Y o2

iz * SR SR EISH 5U Y g2 1
=T 00 Ot 40| ZADI

o+ NEUHM HE 25500 = B &2)Ese AL
=0l V120t A3 HHE SR

[{

e
T

SE3 .« BEOISP ARKIR0] JIZ0M B X, SX0 Ot SRS

23




SEIXIMEHA (Fair Value Hierarchy) - s

ax SIHH|: EQIHA0| AZ AEFAl St 98S SMo)
m SEIIMSHA: EYUP0| +F N
AFEZAI 2t 349 0H] M9 ‘ e
F38 UsE T= 1
AEZA 09t 31 0D Mo Az o » FHAEO IS 0180}
1 B84 i O BT 57
 $F 10| TEEls 2
E S HIQIpt XLZFEMOZ A= v AT F2 4 U0
J ot Eojas () Jhser Fels OF BHLH= Z00| N JHs
* S T = = = Ot=
Dol & o Aot g © O ORSAZOIN SAt B XS SANOHU= 23
= — TSNS TRl A, @Hl v AEEIE ZEMM TR
» NZEOUIDE 0= O MR SY0EHL S of T2t Tt BIEE 20k
= /IS8 a0 =3 APt XpAR SO 2ATHY S DA =F

OHE-ORE=JHH0 D188 SRl £F 1.2.3 25 01F > B IAS 39 249 X0

212¢ L2 N0 T2 J19S2 KT ATYSLHOl T2 XIEHM HUE o, 5 HQE AX
2T L JFHe P A0 SRIIZM JH HROFD 2 BRI 53 Al AREI010F &
IeH-OHE ADBE LHOIM BRIHKS JFS & LIEHIE D122 SRIISH0 AIS
TEOISINZM HY/INE ATHE L) S20IZ0ILE [HE ASNQI WY SO/ IIHZHBUS At
S0t= 22 UMUK %S

XZMHOZ UEIMSOI BLHR, XS Yot 2

rin

L

[0

JlEd

e

2%

Olo
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ZdAE BAIH (Quoted price in Active market)

2 A (Active market) : XISHOZ I HHE HIZ01)| 00 Of
2 IOt 72 QA HelloF 240H= A1
2 A& ZAIJHEE2 ZEIXI0I LS I ME[S U= SHE HIE
OHH 0127152 AR ZFIIZHEE o AF=2E040F &
HOHH, JHFE S2l8t ZEAZNMA ZAIHEE0] FIHOZ 20t
A= &M A HIHE LIEHAMOF E. > 284E /I 5FE8N2
s 284S0 WK ¢Xl 2 & U=(would occur) AHIHEN
I+ et
CHEt, OI29 3= It
HEOE HROt= RAFSH XIAMSEIHO CHEE ZFEAIRUIMC 2AITHE2 018t
sOHX|EE JHEXMOZ Z0|0HH H2IHS0HK 2 3L
HZ 0|29 RO AtAHO LMOZ 2 AIZO] ZAJHE0] O 014 SHEIIKIE
LIEHHX] =0tz 82
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IAS 399 & SEIII ME

Level AG 760f 2%t Level? IS

SUBHSHOEHLE S OHX] OFLIBH
8489 AHIIST BADHE
(HYHICHIH) o2 M HIIHOR Lltl=
AHAZHIHZ representing 010!
(ESAIE 3AIHE)

Level 1

ZAJHSPH ATl X0t B4
Teot ZID|0l I X0t 28430
IHIN

Level 2

JHERTEE HaE ER0I=

Level 3 SI1-0l 7[X0t= 38432

SEHUAZL Htd A HE O

Level 12 50t 3
SSAES SMAIEAH

8459 ENIH, & 8 AHU WA SE B2
eHJFH0IE 2, AIZH2HIHH0| HESES LIEHNX] Z0h=

HIZEHHNZUME OIEH2E Level 19 SEIXDE EE 4 818.
AT Y f%E *._f SIOPIBO0 et ISA2 AIZY S8t

HEEANIEY FZE0IY & K53)A= A0 M= JIsH

Level 3= JIYSRYEE TR0H= BIDIRN 128 BIZH0|2=, SFHLM
agg%on CHEt AIZES0l H §= S0 2EIIST SLYEIE OIS0 ¥2
S0l I £ U= SFIY. Tt BIEFEHE BIIEY0| 012 & UCH,

S %@J‘IEHOHH ST HeliFOXI2H0) 240t= HeJHEEY. J2{8 2 MEldU= HY
ANZ3AIHE JP‘*UP— ZYHUNEO= Level 32 SFIIXITt EXHOLX| ZE.
Bit | AN
2t LT SIDIE =S
SaR 2835 S AR Hot JISeE Tt
SIHUNE Level 1 n/a n/a
HIZHdHe A S n/a Level 2 Level 3
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IAS 399 & IFA&E2 SEIEXI A Il

J&IIX o
Hierarchy e ;Lj HE ZJF A AR
Level 1 U S 2A10H4 » JHQ/OHERIIe] M
X10| MMALE = DHRY/IHED IOl M
Level 2 (MHl: Plain vanilla | 8IDI18: AIEEH
derivatives) = AR XX
. JI%IE%’SEE 0I=0t=
YIS S : 0/ 14 Day 1
Level 3 (AHdl: Exotic or SIDIE: p&|_
structured NEEE /JI|EREE | YIS TTIo| XK
derivatives) . RO XA
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B
ZTHoi

AR E
(H2Z)

FHAQA

HelBIE

-BAHEEY ZX W JERE Helx 52 Ut

-BBB- 0159 MESa:
o=

1N HE OB
R
r

SourceE E0tH Z0[0HA|
2l EIMe =z 0|2Ist 2AJHE0] HIZ

(0Nl SHMEHNA, EEHI, Z0IH, Broker price, Dealer price,
Pricing service 5)

KXHEARNME A8 %

BBB- OI“_I WA =,
= IHE FXH4A =

E
Redl HFS2SH0| & O=F Ut JHEEXIet

230t US.

0l =25 RSAE

I THAS RSH0I

|0

iy | SLAFHOZ HIE
= A2 90|

P 59 Group8 MAJAVMES SAHUAE THO X XH=E 0/
&+ UZ. 0l) GroupingE 2 MMl ALY HHl XHARANME OI 10% 0l&¢!
ZRE MAHE Uk M 14
- HUBIEDE S0r2 5 Held ZUE2 sHUH, WA Y-t A EE
™ XOMKAl &

-2 J=5Y Group HUEIE = SIHANE THO N0 T H= 018" £
UZ. O) GroupingE = TH MHAXZ HI HHHEIEIF 10% 018! ERE
NHE Xtz &H 14

28 8 ERNST & YOUNG)



HIZ-SAEE LHEEHE 7

FSP 157-4 : Determining Fair Value When the Volume and Level of Activity for
the Asset or Liability Have Significantly Decreased and Identifying Transactions
That Are Not Orderly

XHYEH (E= SAL XY & A S HIuWE I Hefl S 22 +Z0
FAHOZ ZAPHHR

A2 Helot HY gl BR

JH A0 FHH 2HOK| B= B2

I SAF X2 Zak0fl ket 82 MEZEXH M2k IH HS0H= 32

SIS E2 ATBH I UAS XIHIF BYIIXIQL Buo| Faust L

ALY S CHE DI CHS 2 E 018JHsT AIE X E 11 H0iE M, VI3 SEN
CHSH D149 Z=FXIQH HIul O ZEE= Hell SADHEH0 CHE LSS 22l
(implied liquidity risk premiums), &2 & 2 dilt Xl (performance indicators)2
FAXH SIDL U= B2

OHE/OHE ATY 0| 0| HUEIHLE RAH ZIDL U= B

XHAYEH (F= QAR XM 2102 A0 ROIROR ZAVPHLE LrAAIE0| Af2tX|E=

HO
oT

29 8 ERNST & YOUNG)



I HANZ FQ ARy

naticipants increase.

No | Description Quotes and whatthey represent | Application of FV Principle
1 Exchange fraded equities Official published prices formarket close. These | Quoted price provides the best evidence of fair value for instruments
and defvatives (e futures representthe last traded price for the instrument. | listed on an exchange.
E‘”E ichange raded Quoted price must he used even where it is belived thatthe price is
Options). hot representative of fair value eq IPE gas markety Brent fuel
market.
z Hidhly ligquid hands. Reliable quoted prices ate available. These Guoted price provides the best evidence of fairvalue so long as it
Over firme some instruments prices representthe price a dealer would be represents the price a dealer would trade at
nrenated to transact rather than an actual : g
could move o market 5. ransaction price Careshould be taken to ensure these are prces that could be "hit"
3 Liguid ower the counter Reliable quotes are available, butthey represent | IFRS explicithy allows the use of quoted rates as inputs in
derivatives (e interestrate | inputs for & valuation model rather than prices. detemmining fairvalue of a financial instrument in an active market
SWANG). These guotes represent where 3 dealerwould The : : :
guoted rate may be adjusted o include certain factors that
R:dpgepared to transact rather than an actual market participants could include in valuing the instrument
| Care should be taken 1o ensure these represent reliable quotes.
4 Less liquid overthe counter | Limited quotes are available. The guotes are for
derivatives (e interestrate | standard matuities and aption strikes. They
caps and swaptions). represent inputs for a valuation model rather
- : than prices and once again reptesentwhere the
Ove ime sorme instruments dealerwould be prepared to fransact rather than
in this categary could move ah actyal trade
to market 3 as the liquidity '
and number of rmarket

30
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A (o-]=- A
)X Mg X|X OlA]
Day 1 ZEIHI MLHH
129 SAHAIR ZAJI
v
229) AJEADIE ot WIE |71
v
K|ZOIAA| HAUTH
v
o HIARHEIAE Teot
&9 =

HUIFHO| 129 = 289 BHIHNIL X0[7t L= B
1,229 IHIHE SIS OA/0LT X0 ZAS

= o=
H RO 22O F Q14

3= ZZIHKILE HellIFEE01 X0 L= 3R HeDHE=E
FSOH= 21401, X0ISWS YUHHSE
o

=42 HeE AS0IA
EIrseHAIE” Ol A2 = 14 (HAAF &zl)

O] A XX{ OlK]
X< T JHo 1.
Day 2 012 SZIX| MSHH|
1=¢ 2 HHAIE ZAIH
¥
29 A ZHLOES TRISE B ¥ IHE
v
. A8 oot
324 717|871

Taiavierd 01900 329 SR HNEHAE
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