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KALENDÁØ SEMINÁØÙ

MONECO Financial Training       

Znalosti jsou cestou …
Znalosti jsou cestou …

Úèastnické poplatky a ceny blokù jsou uvedeny v CZK bez DPH (21 %). V úèastnickém poplatku, respektive cenì bloku je souhrnnì 

zahrnuto kurzovné, studijní materiály, pøípadnì použitá softwarová øešení, certifi kace formou udìlení diplomu a kompletní obèerstvení.

TERMÍN KONÁNÍ
CENA

PRO ONLINE

ÚÈASTNICKÝ

POPLATEK
SEMINÁØ DÉLKA

•  Financial Risk Management – Methods, Tools, Principles 
and Regulation 33 41344 55016. – 18. 4. 2024 3

•  Investment Management – Asset Allocation, Portfolio Construction 
and Investment Strategies

37 12549 5004. – 6. 11. 2024 3

•  Bank Capital Management – Economic Capital, Funds Transfer 
Pricing and RAROC

33 41344 55012. – 14. 11. 2024 3

•  Climate and ESG Risk Management 26 62535 50029. – 30. 4. 2024 2

•  Fixed Income – Pricing, Trading and Investing 26 62535 50021. – 22. 5. 2024 2

•  Investment Risk Analytics – Concepts and Applications 26 62535 50027. – 28. 5. 2024 2

•  Commercial Real Estate Valuation 23 96331 95014. – 15. 10. 2024 2

•  Interest Rate Risk Hedging Workshop 26 62535 50021. – 22. 10. 2024 2
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Online školení
Všechny naše semináøe jsou nyní dostupné také v online podobì!

Pokud chcete ušetøit èas i peníze a zároveò se pohodlnì 
vzdìlávat, objednejte si naše školení v online podobì.

VÝHODY ONLINE ŠKOLENÍ

●  Nemusíte nikam cestovat. Školení se 
mùžete úèastnit v bezpeèí domova nebo 
z Vaší kanceláøe.

●  Ušetøíte èas a náklady za ubytování 
a cestování.

●  Živá interakce se školitelem bìhem 
školení, tedy je možné bezprostøednì 
reagovat na vaše dotazy.

●  Studijní materiály ke školení obdržíte 
v elektronické podobì. 

KLÍÈOVÉ VLASTNOSTI

●  Bez ohledu na to, kde se nacházíte, 
mùžete se úèastnit našich odborných 
semináøù, 100% online.

●  Staèí vám poèítaè a pøipojení k internetu. 

●  Používáme standardní a spolehlivou 
video-konferenèní platformu pro online 
schùzky a vzdìlávání.

●  Školení probíhá live pøímo se školitelem 
a dalšími úèastníky semináøe, podobnì 
jako videokonference.

●  Po absolvování školení obdržíte tištìný 
diplom, stejnì jako u prezenèního 
semináøe. 
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MONECO Financial Training 

Vzdìlávací program pro fi nanèní profesionály 

Vzdìlávací program

MONECO Financial Training je specializovaný vzdìlávací program, který nabízí sérii vysoce kvalitních otevøených 

semináøù pro fi nanèní profesionály. Organizátorem a producentem vzdìlávacího programu je spoleènost MONECO, která 

poskytuje profesionální fi nanèní vzdìlávání již od roku 1995. Program komplexnì pokrývá následující oblasti: fi nanèní 

inženýrství, management všech typù fi nanèních rizik, analýzy fi nanèních instrumentù a trhù, øízení aktiv a pasiv, øízení 

treasury operací, fi nanèní modelování, oceòování a aplikace fi nanèních derivátù, fi remní a projektové fi nancování, privátní 

bankovnictví a øadu dalších odvìtví dnešního fi nanèního prùmyslu. Cílem programu je výuka nejaktuálnìjšího fi nanèního 

know-how, které je široce použitelné v každodenní praxi. Cyklus semináøù je poøádán s mimoøádným úspìchem již 

devìtadvacátým rokem, pùvodnì pod názvem Èeské Finanèní akademie.

Praktické semináøe

Jednotlivé semináøe jsou pøesnì tématicky zamìøeny. Programy semináøù jsou 

strukturovány tak, aby komplexnì pokryly danou problematiku. Semináøe MONECO 

Financial Training jsou maximálnì prakticky orientované a obsahují øadu reálných 

pøíkladù a praktických cvièení. Výukový efekt je navíc ještì zintenzivnìn použitím 

poèítaèových simulací. Každý semináø je konzistentnì pøednášen jedním lektorem, což 

maximálnì zvyšuje specializaci a intenzitu výuky. Semináøe jsou pøednášeny v anglickém 

jazyce bez simultánního tlumoèení. V neposlední øadì je vždy vìnována velká pozornost 

nadstandardní kvalitì využívaných studijních materiálù. 

Tradice a mezinárodní kvalita

Organizátorem a producentem vzdìlávacího programu je spoleènost MONECO, 

která je dlouholetým a spolehlivým partnerem øady významných tuzemských 

i zahranièních institucí. Spoleènost MONECO úspìšnì poskytuje profesionální 

fi nanèní vzdìlávání již od roku 1995 a v rámci otevøených semináøù a workshopù 

vyškolila více než 6149 tuzemských i zahranièních odborníkù. Profesionální 

semináøe MONECO jsou kvalitou plnì srovnatelné s obdobnými výukovými 

programy renomovaných zahranièních poskytovatelù.

Účastníci seminářů
Semináře jsou především určeny pro profesionály z významných fi nančních institucí, 
mezi které patří: centrální a komerční banky, investiční skupiny, obchodníci s cennými 
papíry, pojišťovací společnosti, investiční společnosti, institucionální správci fi nančních 
aktiv, auditorské společnosti, akciové společnosti se sofi stikovaným fi nančním řízením či 
leasingové společnosti. Otevřených seminářů, pořádaných v rámci vzdělávacího programu 
MONECO Financial Training v Praze, se účastní jak tuzemští, tak i zahraniční účastnící 
z celé Evropy.

M
O

NECO Financial Training

Years of
Training Excellence

29
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Profesionální lektoøi

Všichni lektoøi pøednášející na semináøích MONECO Financial 

Training jsou experti s vysokou teoretickou lektorskou erudicí 

v dané problematice a pøedevším s dlouholetou praxí. 

Zkušenosti za posledních nìkolik let jasnì potvrzují, že nejen 

mimoøádná pedagogická úroveò pøednesu nìkdy velmi 

složité problematiky, ale i prakticky orientované pøípadové 

studie, které jsou vždy nedílnou souèástí odborného výkladu, 

vedou absolventy k okamžitému uplatnìní nabytých znalostí 

pøi øešení každodenních analytických problémù. To vždy bylo 

a je našim koneèným cílem! O vysoké kvalitì lektorù svìdèí 

dlouhodobì velmi pochvalné reakce mnoha absolventù – 

odborníkù z renomovaných èeských i zahranièních institucí.

Mezi naše nejžádanìjší lektory patøí následující odborníci:

Jean-Bernard CAEN: lektor se zamìøením na ALM, alokaci kapitálu, IFRS, interakci bankovních fi nancí a øízení rizik; èlen 

výkonného výboru PRMIA France; konzultant spoleènosti PRNS

Clive CORCORAN: specialista na fi nanèní a investièní management; døíve generální øeditel investièní spoleènosti se sídlem 

v USA; nyní pùsobí jako exklusivní investièní poradce pro privátní i institucionální klienty; autor øady knih o mezinárodních 

fi nancích, alokaci aktiv a øízení rizik

Alastair DAY: specialista na analýzy a modelování v rámci podnikového fi nancování a projektových fi nancí; autor øady knih 

a uèebnic; øeditel Systematic Finance Limited

Gary DUNN: konzultant a lektor s více než 30tiletou zkušeností, jak z komerèních, tak centrálních bank a regulatorních 

autorit; specialista na interní modely, tržní riziko, kvantitativní metody a kapitálové požadavky s expertízou na Basel III, FRTB, 

IRRBB, atd.

Ariane CHAPELLE: konzultantka v øízení operaèních rizik a vysoce uznávaná odbornice v oboru. Paní Chapelle je dále 

lektorkou operaèního rizika na University College v Londýnì, expertní èlenkou Institute of Operational Risk a pøispìvatelkou 

do magazínu Operational Risk

Krassimir KOSTADINOV: senior konzultant v oblastech: øízení softwarových projektù, aplikovaných statisticko-

matematických metod a implementací systémù pro bankovní risk management a regulatorní reporting

Ron SLOMOVITS: profesionál na poli kreditního ratingu, se zamìøením na ratingy státù/vlád a ratingy bank; pan Slomovits 

získal znalosti a dovednosti u mezinárodní ratingové agentury Standard & Poor‘s; majitel specializované fi rmy Rating Advisory

Andreas STEINER: uznávaný trenér s mnohaletou praxí ze svého pùsobení v globálních investièních fi rmách se zamìøením 

na alokaci aktiv, øízení portfolií, behaviorální fi nance a mìøení investièní výkonnosti

Mark TAYLOR: expert na mìnové a úrokové treasury produkty, který má mnohaleté zkušenosti s obchodováním v Deutsche 

Bank a RBS v Londýnì, Hongkongu a New Yorku; pan Taylor využívá svých znalostí a dovedností tak, aby jeho tréninky byly 

maximálnì poutavé s rozsáhlou praktickou èástí 

PROFESIONÁLNÍ LEKTOØI

    Mezinárodní experti s vysokou úrovní teoretických znalostí a dlouholetou praxí



Profesionální vzdìlávací 
programy vytvoøené na míru

Spoleènost MONECO jako organizátor a producent otevøených semináøù pro fi nanèní profesionály 

poskytuje nyní také fi nanèní vzdìlávání vytvoøené na míru. Na základì mnoholetých zkušeností 

získaných bìhem realizace programu MONECO Financial Training jsme schopni vytvoøit a dodat 

Vám intenzivní vzdìlávací akce v rùzných formátech, úrovních a míøe podrobnosti. Tyto vzdìlávací 

programy jsou tvoøeny na vyžádání dle potøeb a tréninkových cílù našich klientù. 

Klíèové vlastnosti
Prvotøídní kvalita
Cílem našich vzdìlávacích programù vytvoøených na míru je výuka nejaktuálnìjšího fi nanèního know-how, které 

úèastníkùm pøedávají zahranièní lektoøi s vysokou didaktickou úrovní a dlouholetou praxí.

Zkušenost a expertíza
Máme více jak 25 let zkušeností s poskytováním fi nanèního vzdìlávání a strukturování odborných školení. 

Pøipravíme  Vám vzdìlávací programy, tak aby nejlépe vyhovovaly vašim požadavkùm a potøebám. Naše expertíza 

a komplexní pokrytí je opøeno o množství spolupracujících špièkových lektorù s velkou dìlbou znalostí.

Vytvoøené na míru
Na základì Vámi poptávaného tématu, pøipravíme návrh didaktické osnovy vzdìlávací akce a dodáme 

podrobnou nabídku vèetnì CV školitele. Bìhem pøípravy tréninkového programu se navíc snažíme detailnì 

porozumìt vašim vzdìlávacím potøebám a cílùm, tak aby školení bylo nejen na správné úrovni pro danou 

skupinu úèastníkù, ale aby mìlo také vhodný pomìr teoretické a praktické èásti.

Individuální cena
Cena vzdìlávacích programù vytvoøených na míru se stanovuje individuálnì podle tématu a nároènosti 

na pøípravu. Kalkulace vychází z denní sazby školného, což pøi vhodném poètu úèastníkù umožòuje efektivní 

využít vašeho vzdìlávacího rozpoètu. Mùžete tím získat velmi individualizované vzdìlávání za bezkonkurenèní 

cenu.

Nabízíme intenzivní vzdìlávací programy vytvoøené na míru 
podle požadavkù a potøeb klientù.
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Profesionální vzdìlávací 
programy vytvoøené na míru
Nabízíme intenzivní vzdělávací programy vytvořené na míru podle požadavků a potřeb klientů.

MONECO, spol. s r. o. Gorkého 1, 602 00 Brno, Èeská republika
moneco@moneco.eu • tel.: +420 541 241 551 • www.moneco.eu

Výhody 
Specializace
Pøipravíme Vám tréninkovou agendu pøesnì na dané téma nebo oblast.

Aplikovatelnost
Dovednosti a znalosti získané ve Vámi defi nované odborné problematice, jsou maximálnì použitelné v praxi.

Interakce
V pøípadì in-house školení, kdy se kolegové úèastnící a vzdìlávají spoleènì, existuje vìtší prostor pro jejich 

interakci a vzájemnou komunikaci.

Komfort
Na školení, které se koná internì, není tøeba nikam cestovat, navíc je možné školení realizovat 100% online 

a v termínech, které Vám maximálnì vyhovují.

Diskrétnost
Zamìstnanci mohou na školení otevøenì diskutovat všechny záležitosti bez pøítomnosti externích úèastníkù.

Potøebujete vytvoøit vzdìlávací program na míru a vyškolit zamìstnance pøímo ve 
fi rmì nebo online? Neváhejte nás kontaktovat!
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FINANCIAL RISK MANAGEMENT – METHODS, TOOLS,  PRINCIPLES AND REGULATION

TERMÍN: 16. – 18. 4. 2024 • ÚÈASTNICKÝ POPLATEK: 44 550 Kè prezenèní, 33 413 Kè online • MÍSTO: Praha a online

The purpose of this seminar is to introduce the principles and mechanisms of risk management 

in banks. During the seminar, we address all the main issues relevant to this matter. These are 

illustrated by a number of business cases and exercises that facilitate the assimilation of the 

concepts and techniques presented.

The goal of this seminar is to identify and uncover the nature of the risks banks are facing. 

We start with a brief history of risk management, from the Chevalier de Méré and his taste for 

money games to the build-up of the modern risk framework and quantitative measurement 

techniques. This path is littered with trial and errors that have led to crises and catastrophes, 

some of which are reviewed and analyzed. We then classify the risks and discover how to hunt 

for new, emerging ones. From there, we study the theoretical foundations of risk measurement 

and how they are translated into the regulatory and the economic frameworks. As both 

frameworks coexist in banks, we spend some times understanding their differences and how 

they articulate.

We then look at the techniques used for measuring risks. They rest on a limited number of 

simple and powerful principle which translate into techniques adapted to each risk type: 

credit, market and operating risks. Diverse techniques are explained to assess multiple risk 

measures that are complementary and need to be articulated. The issue of how to aggregate 

risks is addressed at this point. A number of exercises and games will facilitate assimilating 

these principles and techniques.

Further, we addresses the management of risks: You learn how to control and mitigate them, 

and a number of key issues are addressed: Which risks are profi table and should then be taken, 

which are not? What are risk budgeting and risk appetite? How to price risk properly? What 

is expected from Risk Management professionals and how do they relate to other functions 

in the bank? Finally we address the most pressing risk issues banks are currently facing: How 

to deal with the increasing regulatory pressure? How to fulfi ll the new resolution constraints? 

What impact of IFRS 9? How will Fintech transform the way banks handle their risks?

We fi nish the seminar with a series of exercises/games aimed at rehearsing all the major 

elements learned during the six half-days: Risk identifi cation, measurement and aggregation; 

risk control, mitigation and management; and fi nally risk-return issues and current concerns. 

•  What are the objec  ves of risk 
management in banks?

•  How to iden  fy and classify risks?

•  What can we learn from passed 
crises and defaults?

•  Can all risks be measured? What if 
they can’t?

•  What is expected from the risk 
managers? 

•  How to measure and aggregate 
risks? 

•  Will the regulatory and the 
economic approaches converge?

•  When is risk-taking profi table? 

•  What are the current issues in risk 
management?

TUESDAY, APRIL 16

  0900–0915

  Welcome and Introduction

  0915–1215

  Introduction to Financial Risk 

Management

 A brief history of Risk Management
 •  The Birth of Mathematical Tools

  –  Probabilities, Gaussian and 

non-Gaussian statistics

 •  Always Larger Markets

  –  Bartering, town markets, stock 

markets, fi nancial markets

 •  Finance and Regulation, the Mouse 

and the Cat

  –  Quants, bubbles and systemic 

risks

  –  Crisis and catastrophes

 Risk Identifi cation and Classifi cation
 •  Applying the Risk Framework of 

Nuclear Events to Financial Risks

  –  Risks that can be identifi ed and 

risks that cannot

  –  Risks that can be quantifi ed and 

risks that cannot

 •  Risk Classifi cation

  –  Is the credit, market, operational 

risk segmentation good enough?

  –  What business models generate 

what risks?

  –  Adapting the classifi cation of risks 

to the activities of the bank

 •  Credit Risk Parameters

  –  AD, PD, LGD

  –  Concentration, diversifi cation and 

correlations

 •  Credit risk Frameworks

  –  Basel IRB formula, RWA credit, Basel 

2/3 solvency ratios

  –  Pillar 2 ICAAP, TRIM, Basel 4

  –  Economic Capital and IFRS 9

 •  Credit Risk Models

  –  Models for Corporates: Empirical and 

structural types

  –  Models for Retail: From scorecards to 

Markov chains

  –  Regulatory stance on credit risk 

models: Basel 3 fi nal

 •  Case Study: The Sovereign Debt Crisis

  Market Risks
 •  Market Factors and Models

  –  The greeks: Alpha, beta, gamma

  –  VaR and Expected Shortfall, tail risks

 •  Market Risks Frameworks

  –  Market risks under Basel III

  –  FRTB, Standardized Approach and 

IMA

  –  Risk dynamics and portfolio 

management

 •  Case Study: Credit National

Key points / questions answered:

  1215–1315

  Lunch break

  1315–1630

  Quantitative Techniques for Risk 

Measurement

  Theoretical Basis of Risk Assessment
 •  Non-Statistical Approaches

  –  What-if and scenario analysis

 •  Statistical Approaches

  –  VaR, CVar, Expected Shortfall

  –  Handling correlations, GARCH, 

OUCH, copulas

  –  The limits of the statistical 

approaches

  Regulatory Vs. Economic Approaches
 •  The Regulatory Approach

  –  Basel 1, 2 and 3

  –  The standardized, foundation and 

advanced approaches

 •  The Economic Approach

  –  Economic capital concepts and 

guidelines

  –  IFRS 9

 •  Articulating the Two Approaches

 •  Case Study: Dexia

WEDNESDAY, APRIL 17

  0900–0915 
  Recap and warm up

  0915–1215

  Risk Measurement

  Credit Risk

Hybridní semináø - k dispozici jak prezenèní, tak online školení.
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FINANCIAL RISK MANAGEMENT – METHODS, TOOLS,  PRINCIPLES AND REGULATION

Lektor:

Jean-Bernard Caen

As a Policy Advisor within the consulting fi rm PRNS ‘parnass’ since 2014, 

Jean-Bernard has been working on assignments for Financial Institutions in the 

areas of risk-fi nance interactions, ALM, capital allocation, risk appetite and the 

economic assessment of risks.

Before that, as Head of Economic Capital and Strategy for Dexia group for 12 

years, he was in charge of Basel2 Pillar2 and Risk-Finance cooperation. He was 

instrumental in working out and implementing Economic Capital as the internal 

measure of risk. It was subsequently used in all risk vs. return processes across 

the group, such as Risk Appetite, Risk Budgeting, RAROC and Capital Planning.

In 1990, Jean-Bernard founded the Management Consulting fi rm Finance & 

Technology Management (FTM), which he ran for 12 years as the CEO. As such, he directed numerous 

assignments for European Financial Institutions in the areas of Shareholder Value, Risk Management, Capital 

Allocation and ALM.

He is a member of PRMIA France Executive Committee, of AFGAP Management Board, and he teaches 

at the French National School of Economics and Statistics; he is also a senior lecturer and he published 

numerous articles.

He is a French Civil Engineer and he graduated from MIT.

1215–1315

  Lunch break

1315–1630

  Risk Measurement (cont.)

  Balance Sheet Risks
 •  Measuring the Interest Rate Risk of 

the Banking Book

  –  Building up the interest rate gaps

  –  Sensitivity and duration, 

embedded options, prepayments

 •  Measuring Spread and Funding 

Risks

  –  The articulation between liquidity, 

spread and funding risks

  –  Accounting considerations

 •  Assessing Liquidity

  –  Liquidity gap and ratios, LCR and 

NSFR

 •  Case study: Credit National

  Other Risks and How to Aggregate All 

Risks

 •  Assessing Operating Risks

  –  Operational, business and residual 

risks

 •  Aggregating Risks

THURSDAY, APRIL 18

0900–0915

  Recap and warm up

0915–1215

  Managing the risks of the bank

  Risk Management in Banks
 •  Organization of the Risk Management 

Function

 •  Expected Internal and External 

Disclosures

  –  Regulatory disclosures

  –  Accounting disclosures

  –  Internal management reporting

 •  Funds Transfer Pricing

  –  Locating risk management in the 

right expertise center

  –  Financial and commercial risks and 

margins

 •  IT and Data Concerns

  –  Categories of IT tools used to 

manage risks

  –  Emerging technologies, machine 

learning, report teaching

  Controlling Risks, Hedging and 
Mitigation
 •  Tools for Risk Control and Mitigation

  –  Limits, securitization and hedging

 •  Hedging: Value and Cash Flow Hedges

  –  Interest rate and credit derivatives

  –  Value and cash fl ow hedges

  –  Micro and micro hedges

 •  Case Study: LTCM

1215–1315

  Lunch break

1315–1630

  Perspectives on Risk

  Risk and Finance and the Management 
of the Bank
 •  The management mechanisms of the 

bank

  –  Top to bottom: Capital allocation and 

global limits

  –  Bottom-up: Committees and 

Reporting

 •  The Convergence of Risk and Finance 

Operating Models

  –  Different objectives, different cultures, 

different silos

  –  IFRS 9 breaks the silos

 •  Processes Supporting Risk-Return Type 

Decisions

  –  RAROC or how to price risk

  –  Financial planning

 Current Issues
 •  Regulatory Pressure and Banks 

Profi tability

 •  Sovereign and Systemic Risks

 •  IFRS 9, a Game Changer

 •  Fintechs and Blockchain

 Seminar wrap up and fi nal game
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CLIMATE AND ESG RISK MANAGEMENT

TERMÍN: 29. – 30. 4. 2024 • ÚÈASTNICKÝ POPLATEK: 35 500 Kè prezenèní, 26 625 Kè online • MÍSTO: Praha a online

The attention to climate change and climate risk gained signifi cant momentum 

and managed to climb up the agendas of leading global policymakers, regulators, 

corporates and fi nancial institutions. Number of banks and investors are already 

feeling the fi rst climate change losses in their portfolios and are struggling to 

keep up the paste with the intensity of regulatory climate activities. In parallel, 

the fi nancial industry is gearing up for yet another climate related signifi cant 

task – the decarbonization of their portfolios- in order to reach carbon net-zero 

portfolio by 2050. Climate Risks are source of fi nancial risks, they require special 

considerations and if they are to be managed effectively and effi ciently they need 

to be addressed in close integration with bank’s business as usual activities. 

The objective of this two-day course is to give the participants a deeper 

understanding of how climate-related and environmental risks impact 

fi nancial institutions and how should they be embedded into bank’s risk 

management framework. 

Participants will gain insights into emerging regulatory standards, best 

practices for climate change risk management and have the opportunity to 

enhance their ability to leverage quantitative metrics and analytics to effectively 

evaluate climate change risks in loan and investment portfolios under different 

climate scenarios and strategies. Throughout the course we will cover the latest 

developments in the industry, regulations and technology relevant for effective 

and effi cient Climate Risk Management.

•  Types of Climate Risks: 
Physical and Transition 
Risks

•  International Perspective 
and Initiatives

•  Climate Risk Regulatory and 
Supervisory Expectations

•  Sustainability Disclosures 
and Risk Management

•  Integration with Business as 
Usual Risk Management

•  Climate Risk Data and 
Modelling

•  Scenario Analysis and 
Supervisory Climate Risk 
Stress Testing

•  Optimal Net Zero Strategy 
for Loan and Investment 
portfolios

•  Examples of Good 
Practices

MONDAY, APRIL 29

 0900– 0910

 Welcome and Introduction
 0910– 1020

  Session 1: Introduction to Climate 
Change & ESG
 •  Climate Change facts

 •  Climate Extreme events and losses

 •  IPCC Sixth Report- Climate 

Emergency

 •  Paris Agreement and Net Zero

 •  Climate Change vs Sustainability vs 

ESG vs Net Zero

  10 mins Q&A

 1020– 1145

  Session 2: International Initiatives 
and Perspectives
 •  European Union “ Action Plan on 

Financing Sustainable Growth” & 

“Green Deal”

 •  UN Sustainable Development Goals

 •  UNEP FI pilot projects & Best 

practices

 •  GFANZ / Global banking alliance for 

net Zero

 •  TCFD / Risk Management / Scenario 

Analysis

 •  TNFD

 •  Climate Financial Risk Forum

  10 mins Q&A

 1145– 1230

 Session 3 (part 1)
 1230– 1330

 Lunch break

1330– 1355

  Session 3 (part 2) 
  Session 3: Introduction to Climate 
Risk
 •  WEF Global Risk report – top RISKS

 •  Types of Climate Risks: Physical and 

Transition Risks

 •  Transmission Channels to Financial 

Risks

 •  Financial vs Nonfi nancial corporate 

perspective

 •  BIS / NGFS perspectives: Climate as 

source of fi nancial risks and fi nancial 

instability

  10 mins Q&A

1355– 1505

  Session 4: Climate Risk Management 
and Regulations
 • Climate Risk Management process

 •  Climate Risk Governance & Risk 

Appetite

 •  Carbon Footprint & Carbon 

Accounting (PCAF, Greenhouse Gas 

Protocol, SBTi)

 •  Integration with of climate risk with 

other Financial risks and BAU

 •  Supervisory Expectations Related to 

Risk Management (ECB)

 •  Climate Stress testing

 •  Model Risk Management

  10 mins Q&A

1505– 1520

  Break

1520– 1700

  Session 5: Climate Risk Data and 
Assessment – Transition Risk
 Climate Risk Data
 •  Carbon data (Internal/ external / vendor)

 •  Climate Data pooling

  Transition Risk Assessment 
Methodologies
 •  Understanding Carbon Footprint and 

other risk drivers

 •  Practical Methodological examples

 •  ECB 2021 Exploratory Climate Risks 

Stress Test methodology- Transition Risk

 •  PACTA – Paris Agreement Capital 

Transition Assessment –Example of The 

Automotive Sector

  10 mins Q&A

TUESDAY, APRIL 30

0900– 1010

  Session 6: Climate Risk Data and 
Assessment – Physical Risk
 Climate Risk Data
 •  Hazard data

 •  Geographical / location data

  Physical Risk Assessment 
Methodologies
 •  Understanding risk drivers

 •  Heatmapping and Scoring Practical 

Examples

 •  Physical Risk Analytics- An Illustration

Attend this online training course and learn about:
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Znalosti jsou cestou …

Znalosti jsou cestou …

Lektor:

Peter Plochan

Peter Plochan is the EMEA Principal Risk Management Advisor at SAS who 

helps fi nancial institutions to deal with their challenges around fi nance and risk 

regulations, enterprise risk management, risk governance, forward looking risk 

analysis, stress testing, model risk management, risk modelling and climate 

change risk management. 

Peter has a fi nance background (Master’s degree in Banking) and is certifi ed 

Financial Risk Manager (FRM) with 14 years of experience in risk management 

in fi nancial sector. He has assisted various banking and insurance institutions 

with large-scale risk management implementations while working both internally 

and also externally as a risk management advisor (PwC). Since joining SAS in 2014, Peter serves as 

a global acting domain expert – leveraging the latest trends in risk analytics & technology with his deep 

risk management & fi nance expertise. 

Peter also acts as the Risk Management trainer for PRMIA (Professional Risk Management International 

Association) where he developed and delivers training on Climate Risk Management, Model Risk 

Management and ERM & Stress Testing for the global risk community. Peter regularly speaks & presents 

at risk events/webinar and publishes risk management thought leadership materials.

CLIMATE AND ESG RISK MANAGEMENT

1135– 1230

 Session 8 (part 1)
1230– 1330

 Lunch break
1330– 1350

  Session 8 (part 2)
  Session 8: Climate Scenario Analysis 
& Stress Testing
 •  Vanilla stress testing vs Climate Stress 

Testing

 •  NGFS Climate Scenarios

 •  Process and Methodology 

considerations

 •  ECB 2022 Bottom-up Exercise

 •  BOE 2022 Stress Test

   5 min climate stress testing demo 

video

1350– 1500

 Session 9: ESG & NetZero
 •  GFANZ and Net Zero

 •  Transition Pathways

 •  Portfolio Alignment methods

 •  Optimal decarbonization strategy

 •  Social & Governance sides of ESG

 •  Biodiversity

 •  ESG ratings

 1500– 1515

 Break
 1515– 1630

  Session 10: ESG & Climate Risk Best  
Practices 
 •  CFRF climate Risk Stress Testing tool

 •  Climate impact explorer

 •  ThinkHazard – physical risk assessment 

tool

 •  Annual Climate Risk reports of sample 

leading banks

  Summary and Conclusions of the 
Seminar

  ECB 2021 Exploratory Climate Risks 
Stress Test Methodology
 •  Physical Risk Assessment – 

Benchmark of Third-party Providers

 •  Integrating Transition Risk and 

Physical risk

1010– 1135

  Session 7: Climate Risk Reporting & 
Disclosures
 •  Sustainability Disclosures and Risk 

Management

  – Pillar 3

  – CSRD

  – SFRD

  – TCFD

  – IFRS

 •  EU Taxonomy

 •  CSDDD

 •  Management reporting / TCFD good 

climate risk reporting practices
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FIXED INCOME – PRICING, TRADING AND INVESTING

TERMÍN: 21. – 22. 5. 2024 • ÚÈASTNICKÝ POPLATEK: 35 500 Kè prezenèní, 26 625 Kè online • MÍSTO: Praha a online

This 2-day course covers a full spectrum of information on bonds and the 

bond markets. We begin with the basics and the common approaches to 

bond pricing, but the course heads smoothly from there into the deeper 

detail behind pricing bonds properly, including the inferring of default 

probability term structures and bootstrapping spot rate curves. Detail is 

always handled carefully, and explanations focus on the intuitive rather than 

the mathematical; explained from a market practitioner point of view.

Once pricing is understood participants will learn about the various 

approaches to understanding bond risk measurement and management. 

The classic risk metrics will be derived and discussed as well as the role of 

convexity in determining the bond yields. Participants will learn how bond 

investment can be tailored to suit market and yield curve views and how 

return-seeking and liability-matching is achieved.

The fi nal section of the course introduces bond-related derivatives, futures, 

interest rate swaps and credit default swaps. The mechanics and pricing 

of these instruments is discussed and investment and trading strategies 

involving these derivatives are developed.

The course contains numerical examples and spreadsheet exercises 

to reinforce the technical learning, leaving participants with a fi rst-hand 

understanding of the quantitative details. 

•  The makeup of the bond market: 
participants, motivations, different 
types of bonds and market 
conventions

•  The detailed pricing of bonds, from 
the basic yield-to-maturity approach to 
bootstrapping spot rates and default 
probabilities

•  P/L attribution on a bond position
•  Measuring the risk of a bond position 

and the popular risk metrics
•  Bond investing and trading strategies, 

yield curve positioning, liability-driven 
investment, credit and convexity plays

•  Bond-related derivatives, including 
bond futures, interest rate swaps and 
credit default swaps

•  Using derivatives alongside bonds in 
trading and investing strategies

Attend this 2-day training course and learn about:

TUESDAY, MAY 21

0900– 0910

 Welcome and Introduction
0910–1215

 The Bond Market and Bond Pricing
 •  Bond markets and the participants

  –  The rationale for bond issuance

  –  Bond types – coupon, zero 

coupon, fl oating rate notes, 

callables

  –  Government bonds versus 

corporate bonds – dealing with 

credit risk

  –  Comparing bonds to bank loans

  –  Equity versus debt – the investor 

choice

  –  Bond market participants and their 

motivations

  –  Liability matching and return 

seeking

 •  Pricing bonds

  –  Conceptually how do we value a 

fi nancial asset?

  –  Understanding discounting and the 

choice of discount rate

  –  Yield to maturity, coupon, and 

price

  –  The yield curve – what drives the 

shape?

  –  The PV01 of a bond – what is it 

telling us and how can we use it?

  –  Accrued interest and clean bond 

prices

  –  Modelling re-investment risk

  –  Spot rates and bootstrapping a 

spot curve

  –  Risk bucketing and portfolio risk 

management

  –  Convexity – the rate of change of 

duration

  –  Calculation of convexity in different 

bonds – what drives the differences?

  –  How is a convexity position paid for?

  –  Comparing bonds of differing 

convexities – which characteristics 

effect the magnitude of convexity?

 •  Credit risk

  –  Differentiating credit risk from 

interest rate risk

  –  Credit risk metrics – spread DV01/

CS01

WEDNESDAY, MAY 22

0900–1215

 Trading and Investing Strategies
 •  Investment strategies

  –  Return seeking – buy and hold

  –  Laddering – the benefi ts of building a 

bond ladder

  –  Liability matching – the concept of 

immunisation

  –  LDI – liability-driven investment

  –  The limits of liability matching

 •  Yield curve directional strategies

  –  Parallel shift plays

  –  Curve twisting – constructing 

steepeners and fl atteners

  –  Bond butterfl ies – betting on yield 

curve concavity

  –  Sizing and maintain yield curve 

strategies and attributing P/L

  –  Calculating forward rates – what do 

they signify?

  –  Incorporating credit risk – how do 

we price in the chance of default?

  –  The concept of risk premium – the 

unquantifi able extra

 •  Repo

  –  Repo – the market for fi nancing and 

borrowing bonds

  –  What drives the repo rate?

  –  Special versus general collateral – 

what’s the difference?

 •  P/L attribution

  –  Modelling P/L on a bond position 

through time

  –  Attributing P/L to specifi c causes 

– funding, coupon carry, curve roll 

yield, clean price movement

1215–1315

 Lunch Break
1315–1700

 Bond Risk Measurement
 •  Interest rate risk

  –  How is interest rate risk generated 

on a fi xed income position?

  –  Measuring interest rate risk

  –  The common risk metrics - 

Macauley duration, duration, 

modifi ed duration, DV01

  –  Calculating and contrasting risk 

metrics – which ones does investors 

and traders focus on and why?

  –  How are the bond risk metrics a 

function of bond characteristics?

Hybridní semináø - k dispozici jak prezenèní, tak online školení.
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FIXED INCOME – PRICING, TRADING AND INVESTING

Znalosti jsou cestou …
Znalosti jsou cestou … 

Lektor: Mark Taylor
Mark has been a trainer and consultant in fi nance for 12 years have previously 

spent 10 years as an FX and interest rate derivatives trader in London, Hong 

Kong and New York. His trading experience spans vanilla and exotic products 

having run profi table businesses across the derivatives product spectrum.

Mark graduated from the University of Bristol with a fi rst-class degree in 

Aeronautical Engineering. He had a brief stint as an aerodynamicist working on 

military aircraft design for BAe Systems, before moving into fi nance, fi rst with 

Deutsche Bank and then RBS.

After leaving fi nance Mark bought, ran and subsequently sold a retail business; 

in the process developing a fi rst-hand understanding of company valuation, 

accounting, as well as company fi nancing and risk management.

Mark uses his experience in fi nancial markets and the corporate world to run engaging training courses 

across all fi nancial market subjects.

  –  Mechanics and conventions of the 

CDS

  –  Theoretical CDS pricing

  –  CDS trading strategies

  –  CDSs versus asset swaps – the CDS-

cash basis

  –  Using CDS to create synthetic 

corporate bonds

  –  Trading the basis – does a non-zero 

basis imply arbitrage?

  –  CDS indices – iTraxx and CDX

  –  Credit index trading

  –  Tranched credit indices – the 

importance of correlation

 Conclusion of the Seminar

  –  How are swaps priced? What drives 

the swap rates?

  –  Swap spreads – what drives the 

spread?

  –  Creating asset swaps – synthetic 

fl oating rate notes

  –  Asset swap trading opportunities

  –  Cross-currency swaps

  –  Using cross-currency swaps to 

currency hedge a bond and create 

synthetic assets

  –  How to truly compare bonds across 

different currencies

 •  Bond options

  –  How do bond options work?

  –  Pricing the bond option

  –  Understanding the importance of 

volatility

  –  Using bond options to express 

directional and volatility views

 •  Credit default swaps (CDS)

•  Relative value strategies

  –  Credit plays – capturing excess 

risk premium

  –  Curve roll – capturing excess carry

  –  On-the-run versus off-the-run – 

convexity plays and capturing the 

‘new bond premium’

1215–1315

 Lunch Break
1315–1700

 Bond  Derivatives
 •  Bond futures

  –  Mechanics of bond futures

  –  How are bond futures priced?

  –  Determining the cheapest to 

deliver bond

  –  Implied repo and net basis

  –  Cash versus futures arbitrage

 •  Interest rate swaps

  –  Mechanics and quoting 

conventions of swaps



14

INVESTMENT RISK ANALYTICS – CONCEPTS AND APPLICATIONS

TERMÍN: 27. – 28. 5. 2024 • ÚÈASTNICKÝ POPLATEK: 35 500 Kè prezenèní, 26 625 Kè online • MÍSTO: Praha a online

Course background:

In this intense two-day course, participants will gain a deeper 

understanding for the traditional investment risk concepts 

used in investment management and extensions introduced 

in recent years. The concepts presented were selected 

with regard to application and implementation in real-world 

investment processes. We believe that investment risk modelling, 

measurement and management are not art for art’s sake, but 

tools for investors and investment management professionals. 

Participants will also receive all spreadsheet examples discussed 

during the course, which be used as a basis for developing 

customized in-house models. As most delegates will be 

„investment risk practitioners“ with diverse backgrounds, a lively 

exchange of ideas and experiences is guaranteed.

Target audience:

This course has been designed for the benefi t of:

Research analysts
Por  olio managers
Risk managers
Fund analysts
Financial Economists
Quan  ta  ve investment analysts

  Best practice in risk analytics: Gaining an overview 

of modern concepts in quantitative investment risk 

management.

  Applications of insights: Transfer concepts and 

models to practical problems in investment risk 

management

  Interaction with peers: gain additional insights from 

the discussions between participants and lecturer 

and discussions that will emerge during the group 

exercises

  Communication of Quantitative Analysis: a major 

emphasis is developing a qualitative understanding 

of the quantitative concepts in order to improve 

the communication with the non-quantitative 

stakeholders in the investment risk management 

process

MONDAY, MAY 27

0900–0910

 Welcome
0910–1215

  Introduction
 •  The Economics of Risk: MPT

 •  The Philosophy of Risk: 

Risk & Uncertainty

 •  The Psychology of Risk: Behavioural 

Finance 

 •  Observations in the Financial Crisis 

2008 and Coronavirus Pandemic 

2020

 Volatility
 •  Introduction, Calculations, 

Interpretations

 •  Portfolio Volatility: Linear & Non-

Linear Dependence

 •  Did Diversifi cation Fail?

 •  Contribution Analysis

 •  Tracking Error

 •  Factor Models

 •  Limitations

1215–1315 
 Lunch
1315–1700

 Risk Measures beyond Volatility
 •  Risk Measure Classifi cation

 •  Desirable Properties of Risk 

Measures

 •  Loss-Based Risk Measures

  –  Semi-Variance

  –  Partial Moments

  –  Value-At-Risk

  –  Conditional Value-At-Risk

  –  Drawdown Risk

 •  Tail Risk Analysis: Black Swans, 

Dragons & Extreme Events

 •  Contagion

 •  Full Distribution Measures

  –  Omega

  –  Stochastic Dominance

   Two group exercises will be solved 
during the fi rst day

TUESDAY, MAY 28

0900–1215

  Topics in Quantitative Risk Analysis
 •  The Riskfree Rate

 •  Dynamic Risk Analysis

 •  The Normal Distribution Assumption

 •  Outliers

 •  Non-Normal Distributions

 •  Historical, Parametric, Monte Carlo 

Approaches

 •  Introduction to Copulas

  Integration of Performance and 
Risk Analysis
 •  Brinson Risk Attributions

 •  Integrated Risk and Return Attribution 

Analysis

 •  Risk-Adjusted Performance 

Attribution?

1215–1315 
 Lunch
1315–1700

  Stress Testing and Scenario Analysis
 •  Scenario Analysis

 •  Stress Testing

 •  Manipulating Correlations

  Investment Risk Management
 •  Design Principles

 •  The Illusion of Control

 •  Risk Monitoring

 •  Considering other risk aspects

  –  Counterparty risk

  –  Liquidity risk

  –  Model Risk

  Review and Conclusions

  Two group exercises will be solved 
during the second day

Key points / questions answered:

Hybridní semináø - k dispozici jak prezenèní, tak online školení.



15

INVESTMENT RISK ANALYTICS – CONCEPTS AND APPLICATIONS

Znalosti jsou cestou …

Znalosti jsou cestou …

Lektor: Andreas Steiner
Andreas Steiner is an independent consultant specializing in portfolio analytics and 

risk management. The services provided include training, advanced portfolio analytics 

software and mandate-based projects for banks, investment managers, institutional 

investors and software companies. Andreas has been teaching as a lecturer at the 

Zurich University of Applied Sciences in Switzerland, where he gave courses covering 

performance analysis, international investing and Behavioral Finance. Andreas has 

published several articles in investment-related journals and is making available his 

research online in the form of research notes and blog entries.

Andreas has more than 15 years of working experience in institutional asset management and private 

banking. He held various performance and risk-related roles at Credit Suisse Asset Management and was 

head investment risk management at LGT Capital Management. Andreas holds a master‘s degree magna 

cum laude in Economics from the University of Zurich with specializations in Monetary Economics and 

Financial Markets.
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COMMERCIAL REAL ESTATE VALUATION

TERMÍN: 14. – 15. 10. 2024 • ÚÈASTNICKÝ POPLATEK: 31 950 Kè prezenèní, 23 963 Kè online • MÍSTO: Praha a online

•  How valuers use traditional 
and modern methods to 
appraise property

•  The differing techniques 
to valuing various property 
types

•  What is meant by an IVS 
compliant valuation report?

•  How to interpret the results 
through better understanding 
of the underlying inputs and 
assumptions

•  Valuation of development 
sites

•  How to approach the 
valuation of emerging real 
estate asset classes 

•  Current trends in the pan-
European property market

Attend this intensive 2-day training program and learn:

MONDAY, OCTOBER 14

0900– 0910

 Welcome and Introduction
0910–1215

  Section 1: Introduction to Property 
Valuation
 •  Run through of topics for the two 

days.

 •  Warm up exercise – “Why do we 

need to value property?”

 •  Property as an Asset

 •  Market conditions in CEE

 •  ntroduction to methods of property 

valuation

 •  Overview of main organisations that 

regulate Real Estate Valuation, IPMS, 

Ethics

  Case study: Consideration of 
comparable buildings – what features 
drive value?

  Section 2: Commercial Real Estate 
Valuation Methods and Bases
 •  Commercial Real Estate valuation 

methods

 •  UK model – 5 traditional methods of 

valuation plus modern methods

 •  US/International model – 3 

approaches

 •  How methods affect value

 •  Growth implicit methods v Growth 

Explicit methods

 •  Worth v Price v Value

 •  Discounted Cash Flow (DCF) model for 

RE

 •  Internal Rate of Return v NPV

 •  Worth or Value, Appraisal or Valuation?

  Case study: Valuation of single-let 
investment using modern methods, 
comparison and discussion

TUESDAY, OCTOBER 15

0900–1215

  Section 5: Development Valuation
 •  Warm up exercise – “Value sensitive 

factors – discussion”

 •  Stages of development

 •  Traditional Methods

 •  Modern Methods

 •  Comparison

Case study: Valuation of development 
site 

  Section 6: Multi-let Properties
 •  Valuing multi-let assets

 •  WAULT and Running yield

 •  Valuation specifi cs by property type – 

inherent differences between the main 

sectors

  Case study: Shopping centre valuation 
– qualitative v quantitative measures 
and their effects on valuation 

 •  Valuations for secured lending, 

valuations for fi nancial reporting

  Case study: Comparison of methods 

1215–1315

  Lunch
1315–1700

  Section 3: Starting small – valuation 
of a single-let property (Investment 
method)

 Inputs
 •  Consider and compare lease terms

 •  Calculation of a suitable capitalisation 

rate

 •  Valuation Arithmetic (PV, Year’s 

Purchase, growth)

 Outputs
 •  Initial yield

 •  Reversionary yield

 •  Equivalent yield

 •  Equated yield

  Case study: Valuation of a single-let 
investment opportunity, calculation of 
equivalent and equated yields 

  Section 4: Growth Explicit Models 
of Valuation
 •  Cash fl ow for real estate investments

 •  Discount rate

 •  Net Operating Income

Course Description:

Real estate valuation reports can be opaque and diffi cult to decipher and yet are 
a crucial element of the world of investment and development. This course will 
develop skills by taking participants through the process of preparing commercial 
property valuations. Participants will be introduced to basic valuation approaches 
and how to identify the key drivers of real estate value. Building on the initial theory, 
more sophisticated methods will be covered that combine in the production of high-
quality valuation reports. 

Each session will provide an insight to the valuation profession looking at the 
procedures followed by property valuation experts. Day 1 will introduce you to 
the main concepts, offering an overview of the methodologies employed in the 
appraisal of real estate as well as the main regulatory frameworks. Day 2 will provide 
an opportunity to examine practical examples that will include development sites, 
leisure properties and multi-tenant assets.    

What is the goal of this training? 

This training will be of interest to practicing and novice valuers, as well as those that 
use valuation reports and stakeholders in the real estate investment process. The 
training will also bridge the gap between users of property valuation reports and the 
valuers who prepare them. This will ensure the instruction and report processes will 
run smoother, saving time and expense. You will learn the relevance of real estate as 
an investment medium, particularly relevant as the availability and sophistication of 
property investment products continues to grow.

Who should attend?  Investors Property Analysts
 Fund Managers Real Estate Financers
 Asset Managers Valuation Professionals

Hybridní semináø - k dispozici jak prezenèní, tak online školení.



17

COMMERCIAL REAL ESTATE VALUATION

Znalosti jsou cestou …
Znalosti jsou cestou … 

Lektor: David Hunt
David has over 10 years of commercial real estate experience mostly gained 

in Central and Eastern Europe. As a Chartered Surveyor he has specialised in 

valuation. He qualifi ed while working with the UK’s Valuation Offi ce Agency before 

moving to DTZ’s Ukraine offi ce. He later worked in Romania and Poland for a total 

of 3 years with Cushman & Wakefi eld. 

Member of the RICS

Fellow of the HEA

David currently works for the University College of Estate Management (UCEM) 

in Reading, UK. David joined UCEM in September 2015, principally as a tutor 

on valuation modules. He module leader for several valuation modules at 

undergraduate and postgraduate levels. He is also responsible for drafting and editing all valuation course 

content on the Bachelor of Science Degree in Real Estate Management.  

  Section 8: Emerging Property 
Sectors 
 •  Co-working spaces

 •  Urban logistics

 •  Build-to-rent properties

  Conclusion of the Course

  –  Hospitality

  –  Cafes/bars

 •  Purchase price and the effect of 

goodwill

Case study: valuation of a hotel

1215–1315

  Lunch
1315–1700

  Section 7: Accounts-based 
Methods of Valuation
 •  Using accounts to value properties

  –  Leisure
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INTEREST RATE RISK HEDGING WORKSHOP

TERMÍN: 21. – 22. 10. 2024 • ÚÈASTNICKÝ POPLATEK: 35 500 Kè prezenèní, 26 625 Kè online • MÍSTO: Praha a online

This 2-day workshop offers a detailed analysis of the process of interest rate hedging, 

from the measurement of risk through to detail on the products used to hedge.

On day one, we start with the basics of interest rate risk. How does it arise? How do we 

measure it? The workshop will look at how to quantify interest rate risk and the different 

measures popular with companies. During this section we will talk about how companies 

make the hedging decision and how they create a risk management policy. We also discuss 

dealing with banks - what’s in it for them and how do they manage the risk?

On day two we move our focus to the hedging products themselves with a detailed analysis 

of the different products available and what each one offers as a hedge. Participants will learn 

the products in an intuitive way but also be taught the important pricing and risk calculations 

for each one. The products will be assessed in aggregate and we will discuss the role of each 

one in a diversifi ed hedging portfolio. Once the products have been understood, the next 

section deals with how the valuation of the trade evolves over time, looking at the importance 

of yield curve shape in the valuation and future break costs.

The workshop fi nishes with a session analysing some real company hedging decisions 

and policies, bringing together all the knowledge gained over the two days to critique the 

approach taken by these companies to the job of interest rate risk management.

Who should attend?

 Bank traders, salespeople, structurers

 Bank market risk managers, middle offi ce and operations professionals

 Investors - institutional investors, fund managers, private traders

 Company treasury managers and staff, accountants, risk managers

•  The nature and source of 
interest rate risk within 
companies and banks

•  The hedging decision process 
including a look at how real 
companies decide how to 
hedge

•  How to measure interest rate 
risk and quantify it using risk 
metrics and gap analysis

•  Creating a risk management 
policy

•  The spectrum of interest rate 
hedging products available to 
companies and their pros and 
cons

•   The hedge lifecycle and the 
evolution of hedge valuation 
and break costs

MONDAY, OCTOBER 21

0900–0910

  Welcome and Introduction
0910–1215

  Interest Rate Risk and the Hedging 
Decision
 •  How does interest rate risk arise within 

a company?

  –  How are companies fi nanced?

  –  Equity versus debt

  –  Why do commercial banks lend on a 

variable rate basis?

  –  Why do companies usually want to 

pay a fi xed rate?

 •  The market for fi xed-rate loans

  –  Why are fi xed-rate loans so rare?

  –  Is there still interest rate risk if you 

have a fi xed rate loan?

 •  The corporate hedging decision – inside 

the mind of the corporate treasurer

  –  How is risk identifi ed and quantifi ed?

  –  What are the pros and cons of 

hedging?

  –  How much risk do we hedge?

  –  How does a typical company make 

the hedging decision?

  –  Comparing to peers, does it matter 

what they do?

 •  Dealing with banks

  –  What do banks get out of it?

  –  What happens to the risk once the 

company has hedged?

 •  Understanding how banks profi tably 

seek and manage risk on hedging deals

Exercises:
 •  Corporate fi nancing decisions

 •  Hedging discussion

1215–1315

 Lunch
1315–1700

  Interest Rate Measuring and 
Managing
 •  How do we measure interest rate risk?

  –  Description of quantitative measures 

of interest rate risk

  –  Duration and DV01

  –  Duration gap analysis

 •  How can we forecast cash fl ows and 

expected debt requirements?

  –  Cash fl ow statement forecasting

  –  Stress-testing our cash fl ow forecasts

 •  Macro hedging

  –  Creating a risk management policy

 •  Managing the structural impact of low/

high interest rates

 Exercises:
 •  Interest rate exposure calculation

 •  Building a simple cash fl ow statement 

forecast

 Interest Rate Risk Hedgin g
 •  What are the hedging products 

available?

  –  Pros and cons of different hedging 

choices

  –  Plotting the future scenarios

  –  Linear products versus option 

products, how do we strike the right 

balance?

  –  When is it a hedge and when is it not?

  –  Balancing the fl oating-rate and fi xed-rate 

mix

 •  Using FRAs and swaps to hedge

  –  Understanding the pricing and the 

settlement of the hedging product

  –  Aligning dates and amounts

TUESDAY, OCTOBER 22

0900–1215

 Interest Rate Risk Hedging (cont.)
 •  Using an option-based hedge

  –  Paying a premium or constructing 

a zero-cost combination?

  –  Using exotic options – how do we 

balance fl exibility and complexity?

 •  Flexible hedges

  –  How can we construct a hedge for a 

variable debt amount?

  –  Using variable notional swaps – how are 

they constructed and priced?

 •  Bringing the products together

  –  Examination of the full spectrum of 

interest rate hedges available

 •  Other hedging issues

  –  Appropriateness and suitability rules

   •  Analysis of previous bank mis-selling 

cases

  –  Hedging accounting under IFRS9 – why 

does it matter?

   • Reporting of hedge P/L

 Exercises:
 •  Liability hedging using derivatives

 •  Using full and partial hedges

Attend this 2-day training workshop and learn about:

Hybridní semináø - k dispozici jak prezenèní, tak online školení.
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INTEREST RATE RISK HEDGING WORKSHOP

Lektor: Mark Taylor
Mark spent 10 years as an FX and interest rate derivatives trader in London, HK 

and New York before moving into fi nancial training, where he has spent the last 

9 years.  His trading experience spans vanilla and exotic products having run 

profi table businesses across the derivatives product spectrum.

Mark graduated from the University of Bristol with a fi rst-class degree in 

Aeronautical Engineering.  He had a brief stint as an aerodynamicist working on 

military aircraft design for BAe Systems, before moving into fi nance, fi rst with 

Deutsche Bank and then RBS.

After leaving fi nance Mark bought, ran and subsequently sold a retail business; 

in the process developing a fi rst-hand understanding of company valuation, 

accounting, as well as company fi nancing and risk management.

Mark uses his experience in fi nancial markets and the corporate world to run engaging training courses 

across both the markets and corporate fi nance disciplines.

 •  Breaking the hedge – what happens when 

the hedge is no longer needed?

  –  How do banks compute break costs?

Exercise: 
effect of yield curve shape on carry and 

break costs

  Analysis of Real Company Hedging 
Decisions
In this session, we analyse some real 

company interest rate hedging decisions 

and hedging policies. Participants will be 

given some company annual reports and 

asked to fi nd evidence of interest rate 

risk calculations and risk management 

policies. Participants will be invited to 

draw conclusions on the logic behind the 

hedging policy and the hedging products 

chosen.

Termination and Evaluation of the 
Workshop

1215–1315 
 Lunch
1315–1700

 Hedge Lifecycle
 •  How to deal with changing 

circumstances?

  –  Using rolling hedges

  –  Pre-hedging known future exposures

 •  Evolution of hedge P/L

  –  What effect does the shape of the 

yield curve have?

  –  Dealing with curve roll down and 

negative carry

Znalosti jsou cestou …
Znalosti jsou cestou … 
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INVESTMENT MANAGEMENT – ASSET ALLOCATION, PORTFOLIO CONSTRUCTION AND INVESTMENT STRATEGIES

TERMÍN: 4. – 6. 11. 2024 • ÚÈASTNICKÝ POPLATEK: 49 500 Kè prezenèní, 37 125 Kè online • MÍSTO: Praha a online

Course Description

This course provides a broad overview of critical elements in the investment process; 

reviewing basic fi nancial instruments and their characteristics, aspects of portfolio 

construction and quality control as well as forecasting risk and return. The course will 

also focus on some of the more practical challenges facing industry practitioners today 

in managing strategic and tactical portfolios through a wide range of traditional and 

alternative asset classes. 

Although the Investment Management course was designed with professional investment 

managers and analysts in mind, its wide-ranging syllabus also offers an excellent guide to 

investment management generally. For this reason it can also be used as a knowledge-

building introduction for those needing to better understand practical application of 

investment theory and current issues.

Methodologies

The methodology of this course is application oriented, leaving room for discussions and 

participant questions.

Target Audience

Junior investment professionals, investment committee members, senior management, 

relationships and sales professionals. 

Materials

Participants will receive a binder with the slides presented and access to spreadsheets 

containing example calculations for all models and concepts discussed.

MONDAY, NOVEMBER 4

0900– 0915

  Welcome and Introduction
0915–1215

  The Investment Mandate
 •  Investment Objective

 •  Investment Strategy and Benchmark

 •  Risk Tolerance, Correlations and Loss

 •  Eligible Instrument Universe

 •  Diversifi cation Constraints

 •  Example: Relative vs. Absolute Return 

Mandates

  Overview of Asset Classes and 
Instruments
 •  Cash: Deposits, CD, CP, Bills

 •  Government Cash Bonds, Futures and 

Options

 •  Stock/Common Equity and Stock 

Options

 •  Corporate Bonds and Derivatives: 

Vanilla, Convertibles, CDS

 •  Stock Index EFTs

 •  Private Equity, Real Estate REIT

 •  Commodity ETFs, Indices and Futures

 •  Active ETF, Exchange Traded Products

1215–1315

   Lunch break
1315–1700

    Asset Pricing Models: CAPM and 
APT

 •  Opportunity Set and Effi cient Frontier

 •  CAPM, APT and Multi-Factor Models

 •  Factor Analysis and Principal 

Component Analysis

 •  Case Study: Factor Identifi cation

  Diversifi cation: Eggs, Baskets, 
Umbrellas and Ice Cream
 •  Diversifi able and Non-Diversifi able 

Risk

 •  Effect of Asset Correlations and 

Volatility on Portfolio Volatility

 •  Stability of the Variance-Covariance 

Matrix

 •  Diversifi cation by Geography and 

Asset Class

TUESDAY, NOVEMBER 5

0900–1215

 Forecasting Asset Class Returns
 •  Valuation Ratios: Price/Earnings, 

Reverse Yield Ratio, Earnings Yield 

Ratio

 •  Equity Risk Premium

 •  Dividend Discount Model

  Strategic Asset Allocation and 
Portfolio Construction
 •  Estimating the long-term Variance-

Covariance Matrix

 •  Portfolio Optimisation: Markowitz

 •  Incorporating Higher Moments: 

CVaR, Drawdown

 •  Constraints, Estimation Error and 

Other Practitioner Issues

 •  Identifying the Optimal Portfolio

 •  Examples: Balanced, Endowment 

Models and Core-Satellite

1215–1315

 Lunch break

1315–1700

 Bond Analysis and Portfolio 
Management
 •  Fixed-Income Securities – general 

features of bonds, Government bonds, 

Agency bond, Corporate bonds; 

Convertible bonds; Asset-/Mortgage-

backed securities

 •  Bond Analytics – Discounting 

the expected cashfl ow (coupons, 

repayment), yield to maturity; price/ytm 

relationship

 •  Yield Measures and Forward Rates 

– Sources of return, Traditional yield 

measures, Yield spread measures; 

Forward rates

 •  Measuring Interest Rate Risk

 •  Fixed-Income Portfolio Strategies – 

Selecting the Benchmark, Portfolio 

parameters, Duration and Yield curve, 

Volatility, International Corporate Bonds

WEDNESDAY, NOVEMBER 6

0900–1215

  Corporate Credit Strategies
 •  Investment Grade: Yield Surfaces and 

Comparables

 •  High Yield Fixed Income: Bond/Equity 

Hybrids

 •  Using CDS for Tactical Credit Exposure 

and Hedging

 Tactical Asset Allocation
 •  Augmenting Strategic Returns with 

Tactical Alpha

 •  Tactical Investment Horizon Equilibrium 

Breakdown and Crowd Behaviour

•  Overview of Asset Classes 

and Instruments

•  Asset Pricing Models: 

CAPM, APT and 

Multi-Factor Models

•  Diversifi cation: Eggs, 

Baskets, Umbrellas and Ice 

Cream

•  Strategic Asset Allocation 

and Portfolio Construction

•  Quantitative Portfolio 

Management

•  Tactical Asset Allocation

•  Derivative Strategies for 

TAA

•  Risk Monitoring and 

Benchmarking

Hybridní semináø - k dispozici jak prezenèní, tak online školení.
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INVESTMENT MANAGEMENT – ASSET ALLOCATION, PORTFOLIO CONSTRUCTION AND INVESTMENT STRATEGIES

Znalosti jsou cestou …
Znalosti jsou cestou … 

 •  Variety of Approaches: Long/Short 

Gamma, Fundamental/Technical, 

Systematic/Discretionary

 •  Tactical Investment Strategies: Trend 

following, Pattern Recognition, 

Global Macro, CPPI

 Derivative Strategies
 •  Instruments: Listed Futures and 

Options

 •  Asset Classes: Global Stock Indices, 

Fixed Income, FX, Commodities

 •  Using Futures to Implement 

Directional TAA

 •  Refi ning Implementation of TAA 

through Options Strategies

1215–1315

 Lunch break
1315–1700

 Monitoring and Benchmarking
 •  Identifying Suitable Benchmarks

 •  Peer Group Analysis

 •  Sources of Returns: Stock Selection, 

Asset Allocation, Market Timing

 •  Monitoring Investment Guidelines, 

Constraints and Limits

 •  Style Drift

 •  The Role of the Independent Consultant

  Summary and Conclusions of the 
Course

Lektor: Andreas Steiner
Andreas Steiner is an independent consultant specializing in portfolio analytics 
and risk management. The services provided include training, advanced portfolio 
analytics software and mandate-based projects for banks, investment managers, 
institutional investors and software companies. Andreas has been teaching as a 
lecturer at the Zurich University of Applied Sciences in Switzerland, where he gave 
courses covering performance analysis, international investing and Behavioral 
Finance. Andreas has published several articles in investment-related journals 
and is making available his research online in the form of research notes and blog 
entries.
Andreas has more than 15 years of working experience in institutional asset 
management and private banking. He held various performance and risk-related 
roles at Credit Suisse Asset Management and was head investment risk management at LGT Capital 
Management. Andreas holds a master’s degree magna cum laude in Economics from the University of 
Zurich with specializations in Monetary Economics and Financial Markets.
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BANK CAPITAL MANAGEMENT – ECONOMIC CAPITAL, FUNDS TRANSFER PRICING AND RAROC

TERMÍN: 12. – 14. 11. 2024 • ÚÈASTNICKÝ POPLATEK: 44 550 Kè prezenèní, 33 413 Kè online • MÍSTO: Praha a online

The purpose of this seminar is to give you a clear understanding of what is banks 
capital, why it is crucial and how to use it to create value. Banks are managed using two 
desynchronized steering wheels: The regulatory framework that ignores profi tability, and 
the fi nancial framework, quite disconnected from risk issues. The evolution of the banking 
environment, IFRS 9, FinTech, Covid, etc. requires banks to manage more dynamically 
their capital. This seminar clarifi es for you the issues and the practical ways to handle 
them. The seminar consists of six study sessions.

The six sessions are articulated as follows: We start by clarifying the nature of capital 
and why you need capital to take risks. Then we look at risks, how to identify and classify 
them, and how to measure them properly. We then articulate risk and return measures 
to provide transactions pricing and effi cient performance indicators. More specifi cally:

Session 1 starts with the exploration of the different capital metrics: Regulatory, 
accounting and economic. We look at the components of capital, their “raison d’être” 
and capital planning.

Session 2: Once the articulation between capital and risk is clearly defi ned, we address 
the issues of risk appetite and tolerance, capital usage and allocation. We discover the 
RICAP, the process used to identify, hunt and classify risks.

Session 3 is dedicated to Economic Capital, the economic measure of risks. It is a neutral 
and transverse risk metrics, applicable to all measurable risks, and it ultimately provides 
the level of capital needed to cover each risk.

Session 4 looks at how to link Economic Capital to profi tability and capital measures, in 
order to provide powerful top to bottom performance measures and effi cient management 
decisions support.

Session 5 addresses the intricacies of funds transfer pricing, or how to move capital, risks 
and funds inside the bank so that performance indicators remain relevant and effi cient 
from the business level, down to the transaction level.

Session 6 deals with how to combine risk and return measures to the pricing of 
transactions (RAROC); and to conclude the seminar, we address the current issues and 
concerns related to bank’s capital management.

•  Understanding the Role 

of Banks Capital

•  Articulating Capital, Risk 

and Return

•  Risk Identifi cation, 

Measurement and 

Aggregation

•  Regulatory and Economic 

Capital

•  Internal Funds and Risk 

Transfer Pricing

•  Risk-Adjusted 

Performance Measurement 

and Monitoring

•  Current Issues and 

Concerns

TUESDAY, NOVEMBER 12

 0900–0915

 Welcome and Introduction
 0915–1215

 Session One 
  The Nature and Utility of Banks 
Capital
 •  Why do banks need capital?

 •  The regulatory, accounting and 

economic views of capital

 •  Capital regulation from Basel 1 to 

Basel 4 and beyond

 •  Accounting capital, its components 

and the role of equity

 •  Economic capital and value creation

 •  Capital allocation and fi nancial 

planning

  ssssCapital Planning and Risk 
Management
 •  Fundamental components of capital 

planning

  –  Internal control and governance

  –  Capital policy and risk capture

  –  Forward-looking view

  –  Management framework for 

preserving capital

 •  Benefi ts of capital management

  –  Risk strategies, diversifi cation, 

market share, pricing

 1215–1315

 Lunch break

 1315–1630

 Session Two
  The Articulation between Capital and 
Risk
 •  Capital as a means to take risks and 

generate profi ts

 •  Risk appetite objective and indicators

 •  Risk tolerance logic

 •  Risk, return and capital, the magic 

triangle

 •  Assessing added value

  –  Economic Profi t

  –  RAROC and Economic Value Added

 Foundations of Risk Management
 •  A brief history of Risk Management

 •  The RICAP process

  –  Risk hunting and identifi cation

  –  Risk taxonomy

 •  Game on all issues covered during 

day 1

WEDNESDAY, NOVEMBER 13

 0900–0915

 Recap and Warm up
 0915–1215

 Session Three
 Economic Capital Concepts
 •  Foundations of Economic Capital

  –  The seven guidelines

 •  Implementation steps

  –  Articulation with Basel Pillar 2

  –  Articulation with Finance/IFRS 9

 Economic Capital Assessment
 •  Steps to measuring Economic Capital

  –  Risk Capital as standalone risk 

measure

  –  Economic Capital as Marginal risks 

measure

 •  Measuring Credit Risk Capital

  –  Basel 2/3 formula analysis

  –  Credit Var and concentration

 •  Measuring market risks

  –  Balance sheet and trading risks

  –  Interest rate, FX, equity, spread and 

other market risks

 •  Measuring operating and other risks

 •  Aggregating risks

  –  Managing inter risks correlations

 1215–1315

 Lunch break
 1315–1630

 Session Four
 Economic Capital in Practice
 •  Expected results and interpretation

  –  Business models and risk profi les

 •  Articulating Economic and Regulatory 

Capital

  –  Perimeters and severity level

  –  Risk coverage and methodologies

Key points / questions answered:

Hybridní semináø - k dispozici jak prezenèní, tak online školení.
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BANK CAPITAL MANAGEMENT – ECONOMIC CAPITAL, FUNDS TRANSFER PRICING AND RAROC

Lektor:

Jean-Bernard Caen

As a Policy Advisor within the consulting fi rm PRNS ‘parnass’ since 2014, 

Jean-Bernard has been working on assignments for Financial Institutions in the 

areas of risk-fi nance interactions, ALM, capital allocation, risk appetite and the 

economic assessment of risks.

Before that, as Head of Economic Capital and Strategy for Dexia group for 12 

years, he was in charge of Basel2 Pillar2 and Risk-Finance cooperation. He was 

instrumental in working out and implementing Economic Capital as the internal 

measure of risk. It was subsequently used in all risk vs. return processes across 

the group, such as Risk Appetite, Risk Budgeting, RAROC and Capital Planning.

In 1990, Jean-Bernard founded the Management Consulting fi rm Finance & 

Technology Management (FTM), which he ran for 12 years as the CEO. As such, he directed numerous 

assignments for European Financial Institutions in the areas of Shareholder Value, Risk Management, Capital 

Allocation and ALM.

He is a member of PRMIA France Executive Committee, of AFGAP Management Board, and he teaches 

at the French National School of Economics and Statistics; he is also a senior lecturer and he published 

numerous articles.

He is a French Civil Engineer and he graduated from MIT.

Znalosti jsou cestou …
Znalosti jsou cestou … 

 •  Organization of the Economic Capital 

team

  –  Required functions, committees 

and IT support

 •  Benchmarks and review of banks 

disclosures

 Case study: Dexia
 •  The rise and the fall: facts and 

fi gures

 •  Analysis and lessons

THURSDAY, NOVEMBER 14

 Session Five
 0900–0945

  Economic Capital Exercise Review 
and Discussion
 1000–1215

 Funds Transfer Pricing

 •  Organization of the ALM, the nuclear 

reactor of the bank

 •  Commercial and Financial margins

 •  Steering of the Commercial margin

 •  Steering of the Financial margin

 •  Pricing internal funding using 

Reference refi nancing

 1215–1315

 Lunch break
 1315–1630

 Session Six
 RAROC, Macro-prudential Regulation
 •  RAROC

  –  Different types of Risk Adjusted 

measurement

  –  Analysis of RAROC components

  –  Live exercise

 •  Discussion of macro-prudential 

regulation issues

  –  Can bank still measure their risk 

properly?

  –  What impact of the banking regulation 

on the economy?

  –  Moral hazard and the future of 

regulation

  Final Game and Termination of the 
Seminar
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MAPA PØIDANÉ HODNOTY

• Špièková didaktická úroveò lektorù a jejich aktivní praxe na fi nanèních trzích 

• Mezinárodní úroveò semináøù, komplexní zábìr a certifi kace úèastníkù

• Nejlepší reference z významných fi nanèních a korporátních institucí

• Obsáhlé studijní materiály a nejmodernìjší vzdìlávací techniky

• Prakticky orientované workshopy a nejaktuálnìjší fi nanèní know-how

Délka èerveného pruhu vyjadøuje míru vhodnosti semináøe pro uvedené útvary a sekce. Jedná se o prùmìrnou odhadovanou vhodnost, která se 

mùže v urèitých pøípadech lišit od skuteènosti, mimo jiné i z dùvodu rùzné úrovnì juniority/seniority úèastníka semináøe.

TR
EA

SU
RY

IN
VE

ST
ME

NT
 M

AN
AG

EM
EN

T

CO
RP

OR
AT

E F
IN

AN
CE

AS
SE

T-L
IA

BI
LIT

Y M
AN

AG
EM

EN
T

RI
SK

 M
AN

AG
EM

EN
T

SU
PE

RV
IS

IO
N,

 A
UD

IT,
 C

OM
PL

IA
NC

E

Financial Risk Management – Methods, Tools, Principles and Regulation

Climate and ESG Risk Management

Fixed Income – Pricing, Trading and Investing

Investment Risk Analytics – Concepts and Applications

Commercial Real Estate Valuation

Interest Rate Risk Hedging Workshop

Investment Management – Asset Allocation, Portfolio Construction and
Investment Strategies

Bank Capital Management – Economic Capital, Funds Transfer Pricing
and RAROC
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programu MONECO Financial Training a spoleènosti MONECO, spol. s r. o. 

OBCHODNÍ PODMÍNKY     

 ZPÙSOBY JAK SE REGISTROVAT 

Fax: Web: E-mail: Adresa:
+420 541 219 735 https://www.moneco.eu moneco@moneco.eu MONECO spol. s r. o.

   Gorkého 1, 602 00 Brno

   Èeská republika

   

MONECO Financial Training

Jedná se o program intenzivních semináøù a praktických workshopù pøednášených v anglickém jazyce expertními lektory. Cílem vzdìlávacího 

programu je poskytnout fi nanèním profesionálùm pøístup k nejmodernìjšímu know-how, praktickým dovednostem a detailním znalostem. 

Organizátorem a producentem vzdìlávacího programu MONECO Financial Training je spoleènost MONECO, spol. s r. o.

MONECO Financial Training je registrovanou ochrannou známkou spoleènosti MONECO, spol. s r. o. 

Microsoft®, Excel®, Visual Basic® a VBA® jsou registrovanými ochrannými známkami spoleènosti Microsoft.

MÍSTO KONÁNÍ A UBYTOVÁNÍ ÚÈASTNÍKÙ

Semináøe vzdìlávacího programu MONECO Financial Training se konají v prostorách mezinárodního ètyøhvìzdièkového hotelu NH Prague City. 

Ubytování není souèástí semináøù. Na vyžádání úèastníkùm provedeme rezervaci ubytování pøímo v hotelu NH Prague City za zvýhodnìné ceny.

JAZYKOVÉ POŽADAVKY

Veškeré studijní materiály, používaný simulaèní software a vlastní pøednáškový program jsou vždy vedeny v anglickém jazyce bez 

simultánního tlumoèení. Pro úèast na semináøích je proto požadována minimálnì pasivní znalost anglického jazyka na úrovni porozumìní 

bìžnému mluvenému pøednesu a výkladu, vèetnì odborné terminologie v dané oblasti.

REGISTRACE ÚÈASTNÍKÙ
 

V pøípadì zájmu o úèast na semináøi je nutné se závaznì registrovat pro konkrétní termín. Po zaslání závazné pøihlášky obdrží úèastníci 

potvrzení úèasti. Vzhledem ke skuteènosti, že organizátor a producent programu MONECO Financial Training klade zásadní dùraz na 

maximální intenzitu výukového procesu a získání individuálních praktických dovedností každého absolventa, je vždy striktnì limitován 

maximální poèet úèastníkù na semináøích. Pøihlášky budou proto akceptovány v došlém poøadí až do naplnìní kapacity pøedmìtného 

semináøe. V pøípadì, že nebude možno pøihlášku z nìjakého dùvodu akceptovat, obdrží objednatel obratem o této skuteènosti vyrozumìní.

ÚÈASTNICKÝ POPLATEK A CENA BLOKU

Úèastnický poplatek pøedstavuje celkovou cenu pro jednu osobu za jeden semináø. Úèastnický poplatek je stanoven pro každý semináø 

jednotlivì a nezahrnuje DPH. Cena bloku pøedstavuje poplatek za úèast na vzájemnì navazujících semináøích, což jsou integrované modely: 

3+2, 2+3, 2+2, 1+3, 3+1, 1+2+2 a 2+2+1. Ceny blokù jsou stanoveny v „Kalendáøi semináøù MONECO Financial Training“. V úèastnickém 

poplatku, respektive cenì bloku je souhrnnì zahrnuto kurzovné, veškeré studijní materiály, pøípadnì použitá softwarová øešení, certifi kace 

formou udìlení diplomu a kompletní obèerstvení. Souèástí úèastnického poplatku nebo ceny bloku není ubytování úèastníkù.

CENOVÉ SLEVY A PLATBY

Pøi závazné registraci úèasti více osob jsou poskytovány objemové slevy z úèastnického poplatku. Pøi závazné registraci minimálnì dvou 

úèastníkù jedné fi rmy na jednom semináøi bude poskytnuta sleva ve výši 10% z úèastnického poplatku. Pøi závazné registraci jedné osoby 

na dva a více semináøù souèasnì bude poskytnuta sleva 10 % z úèastnických poplatkù. Uvedené slevy není možné kombinovat a nejsou 

poskytovány úèastníkùm na vzájemnì navazujících semináøích, což jsou integrované modely: 3+2, 2+3, 2+2, 1+3, 3+1, 1+2+2 a 2+2+1. 

Úèastníci semináøe obdrží daòové doklady (faktury) k úhradì úèastnických poplatkù minimálnì 10 pracovních dnù pøed konáním semináøe. 

Podmínkou úèasti je vždy uhrazení celkové fakturované èástky pøed zahájením konání pøíslušného semináøe.

ZRUŠENÍ ÚÈASTI

V pøípadì nemožnosti osobní úèasti na závaznì objednaném semináøi je možná úèast pøedem avizovaného náhradníka. Zrušení úèasti 

bude akceptováno pouze v písemné formì nejpozdìji dvacet kalendáøních dnù pøed termínem zahájení semináøe, pøièemž bude úètován 

stornovací poplatek ve výši 10 % z úèastnického poplatku nebo ceny bloku. Zrušení úèasti v dobì kratší než dvacet kalendáøních dnù 

pøed zahájením semináøe není z technických a organizaèních dùvodù možné. Spoleènost MONECO, spol. s r. o. si vyhrazuje právo na 

zrušení èásti nebo celého semináøe kdykoli, z jakýchkoli blíže nespecifi kovaných dùvodù, vèetnì pøípadu vyšší moci. V tomto pøípadì bude 

pøihlášeným úèastníkùm vrácen úèastnický poplatek v alikvotní výši.



  ÚÈASTNÍCI

1. Jméno a pøíjmení:        E-mail: 

 Pozice:        Tel.: 

2. Jméno a pøíjmení:        E-mail: 

 Pozice:        Tel.: 

3. Jméno a pøíjmení:        E-mail: 

 Pozice:        Tel.: 

  

 
Jméno a podpis oprávnìné osoby: Místo a datum:  

ZÁVAZNÁ PØIHLÁŠKA      

 ORGANIZACE

Název: 

Fakturovat k rukám pana/paní: 

Pracovník odpovìdný za vzdìlávání:

Adresa vèetnì PSÈ:

IÈ:     EU - DIÈ:

•  Interest Rate Risk Hedging Workshop 21. –22. 10. 2024

• Commercial Real Estate Valuation 14. –15. 10. 2024

• Climate and ESG Risk Management 29. – 30. 4. 2024 

• Fixed Income – Pricing, Trading and Investing 21. – 22. 5. 2024 

12. –14. 11. 2024 
•  Bank Capital Management – Economic

Capital, Funds Transfer Pricing and RAROC

16. – 18. 4. 2024 
•  Financial Risk Management – Methods, Tools, 

Principles and Regulation

27. – 28. 5. 2024 •  Investment Risk Analytics – Concepts and Applications

•  Investment Management – Asset Allocation, 

Portfolio Construction and Investment Strategies
4. –6. 11. 2024



29

6 5 4 2 8 8 7 8 4 5 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 2 5 9 6 4 3 2 1 4 5 3 2 5 1 6 8 9 7 1 6 5 3 1 5 6 4 6 9
6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8 5 2 3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4
1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2
0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9
7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6
4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8
4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0
1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0
4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4
0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6
4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7
5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3
4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1
5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2
1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6
9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7
2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6
8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5
5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2
6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3
4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8
9 7 5 3 2 5 1 6 8 9 7 7 8 5 2 3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6
8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2
1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9
4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2
4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1
4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4
0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8
5 2 3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4
8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0
3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5
8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8
1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1
5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1
3 2 6 9 7 0 7 1 3 5 6 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8 5 2 3 9 7 1 6 5 3 1 3 5 1 8
1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1
5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1
3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4
7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4
6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4
2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 3 2 6 9 7 0 7 1 3 5 6 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5
3 2 5 1 6 8 9 7 7 8 5 2 3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6
4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7
5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3
4 6 7 9 4 4 0 1 5 4 5 8

6 5 4 2 8 8 7 8 4 5 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 2 5 9 6 4 3 2 1 4 5 3 2 5 1 6 8 9 7 1
5 3 1 5 6 4 6 9 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8 5
3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7
3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3
1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2
5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1
4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8
1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5
6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3
6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4
5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5
8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0
1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0
4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5
5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5
5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6
9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4
5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1
4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5
2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6
9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5
2 7 3 0 1

6 5 4 2 8 8 7 8 4 5 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 2 5 9 6 4 3 2 1 4 5 3 2 5 1 6 8 9 7 1
5 3 1 5 6 4 6 9 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8 5
3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7
3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3
1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2
5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1
4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8
1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5
6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3
6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4
5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5
8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0
1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5
0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0
5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4
1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5
6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7
0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1
5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7
4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6
1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1
1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1

6 5 4 2 8 8 7 8 4 5 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 2 5 9 6 4 3 2 1 4 5 3 2 5 1 6 8 9 7 1 6
5 3 1 5 6 4 6 9 6 3 2 5 4 6 7 8 5 2 3 6 4 8 7 5 1 5 3 2 5 1 6 8 9 7 5 3 2 5 1 6 8 9 7 7 8 5 2
3 9 7 1 6 5 3 1 3 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7
6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6
3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4
2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4
1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6
4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0
1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7 8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8
7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7
2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4
2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9
1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 7 5 6 0 2 1 5 4 7 4 4 0 3 6
9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2 7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4
4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9 7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2
4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6 8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4
6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5 5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1 4 5 2 9 7
8 5 6 3 2 1 4 7 5 6 0 2 1 5 4 7 4 4 0 3 6 9 8 2 0 1 4 5 8 7 0 1 3 2 6 9 7 0 7 1 3 5 6 5 9 8 2
7 0 4 2 4 5 1 2 4 0 1 5 9 4 1 3 4 6 7 9 4 4 0 1 5 4 5 8 7 2 4 1 4 1 5 7 4 1 5 4 7 3 4 6 4 9 9
7 2 4 1 1 5 4 5 1 2 4 0 1 0 0 4 2 7 5 4 2 4 5 1 1 5 4 5 4 2 1 5 5 5 1 8 1 6 8 4 1 6 8 1 6 1 6
8 4 6 4 1 8 4 1 6 1 9 5 1 6 3 1 6 8 4 6 4 6 8 7 6 3 6 4 9 1 4 8 2 1 0 5 1 1 0 1 6 8 1 6 1 5 5
5 2 0 1 2 4 5 9 6 5 4 2 7 3 0 1
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