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Part [—Overview

1 Morgan Stanley

Morgan Stanley is a global financial services fitihat, through its subsidiaries and affiliates, jdeg its products and
services to a large and diversified group of cheartd customers, including corporations, governgdimancial institutions
and individuals. The Company is a financial holdoampany regulated by the Board of Governors offtbderal Reserve
System (the “Federal Reserve”) under the Bank Hgldtompany Act of 1956, as amended. Unless theegbotherwise
requires, the terms “Morgan Stanley” or the “Comyamean Morgan Stanley (the “Parent”) together withconsolidated
subsidiaries. The Federal Reserve establishesatapguirements for the Company, including wellitalzed standards, and
evaluates the Company’s compliance with such dagitpiirements. The Office of the Comptroller of tGurrency (“OCC”")
establishes similar capital requirements and staisdfor Morgan Stanley Bank, N.A. and Morgan Stgrifeivate Bank,
National Association (“U.S. Banks”).

Part I—Market Risk Capital Disclosures
1 Risk-based Capital Guidelines: Market Risk

The U.S. banking regulators have comprehensivelised their risk-based and leverage capital framkwo implement
many aspects of the Basel lll capital standardabéished by the Basel Committee on Banking Supemvig‘Basel
Committee”). The U.S. banking regulators’ revisegbital framework is referred to herein as “Basel lin July 2013, the
U.S. banking regulators issued a final rule to enpént many aspects of Basel Il (“U.S. Basel lIE}though the Company
and its U.S. Banks became subject to the U.S. BHdeéginning on January 1, 2014, certain aspetthe U.S. Basel llI
will be phased in over several years. Prior to dand, 2014, the Company and its U.S. Banks catedleegulatory capital
ratios using the U.S. banking regulators’ Basehddi rules as supplemented by rules that impletherBasel Committee’s
market risk capital framework amendment, commoegfemred to as “Basel 2.5.” The Company became stbjeBasel 2.5
on January 1, 2013, which increased the capitalireepents for securitizations and correlation tngdpositions within the
Company’s trading book, as well as incorporated-ausl for stressed Value-at-Risk (“VaR”) and incretaé risk
requirements (“Basel 2.5 market risk capital frammgivamendment”). On February 21, 2014, the Fedeealerve and the
OCC approved the Company’s and its U.S. Banks’ detigm of the parallel run process for an advanicgernal ratings-
based approach for calculating credit risk-weigtasdets (“RWAs”) and advanced measurement appredchealculating
operational RWAs, as supplemented by advanced m&WéAs calculated under Basel Il (the “Advancedpfpach”)
framework. The U.S. Basel lll, including the AdvadcApproach, modified the Basel 2.5 market riskiteaframework
amendment in certain respects. For further disonssi the regulatory capital framework applicalddétte Company and the
Company’s U.S. Banks and the Company’s requiredtalasee “Management’s Discussion and AnalysisFipfancial
Condition and Results of Operations—Liquidity anap@al Resources—Regulatory Requirements” in Rdtei 2 of the
Company’s Quarterly Report on Form 10-Q for thertgraended June 30, 2014 (“Form 10-Q").

The U.S. Basel lll requires banking organizatiamsnake qualitative and quantitative disclosuresurdigg their market risk
capital on a quarterly basis (“Pillar 3 DisclosufesMarket Risk”). This report contains the Compa Pillar 3 Disclosures
for Market Risk for the quarter ended June 30, 2@14ccordance with the U.S. Basel Ill, 12 C.RBR17.212.

The Company’s Pillar 3 Disclosures for Market Réske not required to be, and have not been, aubtlifetie Company’s
independent registered public accounting firm. Twmpany’'s Pillar 3 Disclosures for Market Risk wdrased on the
Company’s current understanding of the U.S. Bas$elrd other factors, which may be subject to cleaag the Company
receives additional clarification and implementatiguidance from regulators relating to the U.S.dBdH, and as the
interpretation of the final rule evolves over tinBame measures of exposures contained in thistreyayr not be consistent
with accounting principles generally accepted i@ thhited States of America (“U.S. GAAP”), and mayt be comparable
with measures reported in the Company’s Annual Repo Form 10-K for the year ended December 31 320Eorm 10-
K™ and the Form 10-Q.
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2 Market Risk

Market risk refers to the risk that a change inlthel of one or more market prices, rates, indigaplied volatilities (the
price volatility of the underlying instrument imgat from option prices), correlations or other mafketors, such as market
liquidity, will result in losses for a position @ortfolio. Generally, the Company incurs markek rés a result of trading,
investing and client facilitation activities, pripally within the Institutional Securities businesegment where the
substantial majority of the Company’s market rigpital is required. In addition, the Company incnesling-related market
risk within the Wealth Management business segmBEmt. Investment Management business segment impeinsipally
Non-trading market risk primarily from investmeimgeal estate funds and investments in privatétegehicles.

2.1 Market Risk Capital Charge and RWAs

The following table presents the total market risipital charge and RWAs in accordance with the Aded Approach,
categorized by component type.

At June 30, 2014

Components of Market Risk Capital Charge and RWAs Capital Charge RWAs
(dollars in millions)

REGUIALONY VAR(L) .1eeeiuvveeeiiiee e ettt e et e e e ette e e stve e e antaeeesnteeeensaesameesnsaeeesnnns $ 732% 9,153
Regulatory Stressed VAR(2) .....oooo oottt 2,614 32,672
Incremental RiSK Charge(2) ....... e ittt e e 1,286 16,081
Comprehensive RiSk MEASUIE(2).........coiiiccmemriiiee e eeemr e e 359 4,484
Total Model-based Charges ...........oiieiiicciiieeie e $ 4,991% 62,390
SeCUNtiZAtiON ChAIgE.......ooo e 2,429 30,365
Correlation SUICHAIGE .......oi it 944 11,795
Other Standardized ChargeS(3) ... .. .cc e e e e e e e e ee e et e et eeeeesebbeseeeeeeeeeaaaaaes, 1,780 22,250
Total Standardized Charges 5,153% 64,410
Total MArket RISK ......coiuiiiiiiiie e 10,144% 126,800

(1) Per regulatory requirements, the daily averfghe previous 60 business days from the perratieiate is utilized in the capital equation.

(2) Per regulatory requirements, the weekly avecddgke previous 12 weeks from the period-end gatilized in the capital equation.

(3) Other Standardized Charges include non-sezatitin specific risk charges calculated using raguy-prescribed risk-weighting factors for certdiebt and
equity positions. The prescribed risk-weightingtées are generally based on, among other things, Qnganization for Economic Cooperation and
Development’s country risk classifications for tteéevant home country (in the case of public seatat depository institution debt positions), thmaéing
contractual maturity and internal assessmentseafitevorthiness.

Market RWAs Rollforward

The following table rolls forward the Company’s iketr RWAs under the Basel 2.5 market risk capitalmiework
amendment at March 31, 2014 to its market RWAs otideU.S. Basel Il at June 30, 2014.

Quarter Ended

Market RWAs Rollforward June 30, 2014
(dollars in millions)
Basel 2.5 market RWAS at March 31, 2014 ....uuuuceeeieiiiie et eeeeee et e e e s e e e e e e e e e e s e $ 119,456
Lo T gu (o] [To TN aaTo AY/=T ¢ aT=T o 11 S (5,311)
Change due t0 U.S. BASEI H(2) .....uuetiei ettt ettt e e e 12,655
Change IN MATKEE RWAS ...t eeeee ettt e e e e e e e e e e e s e mm e e e e e e e s e e s aaannnnnbnnnnee 7,344
U.S. Basel lll market RWAS at JUNE 30, 2014 .....eeniiiiiieeeeeeeiieie e e e e eeeeveeaaba e e e e e e eaeeeeeeessssasaen $ 126,800

(1) Portfolio movement refers to changes in posgiand market movements.
(2) The publication of the U.S. Basel Ill resuliedcertain impacts to the market RWAs, primarilg tlemoval of credit valuation adjustment (“CVA”")dges as
eligible trading positions due to the clarificatiornthe definition of covered position.
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The Company’s total market RWAs at June 30, 2014 v#126,800 million compared to $119,456 millionMerch 31,
2014. This increase was primarily driven by thelesion of CVA hedges from the trading book populatas a result of the
U.S. Basel Il definition of covered position. Thiss partially offset by a reduction in exposureredit spread products.

2.2 Model Methodology and Assumptions
Regulatory VaR

The Company estimates VaR using a model based latilitg-adjusted historical simulation for generahrket risk factors
and Monte Carlo simulation for name-specific riskdorporate shares, bonds, loans and related tieeisa The model
constructs a distribution of hypothetical daily ogas in the value of trading portfolios based am fibllowing: historical
observation of daily changes in key market indioe®ther market risk factors; and information oe gensitivity of the
portfolio values to these market risk factor changehe Company’s VaR model uses four years of tiggtbdata with a
volatility adjustment to reflect current market diions.

The Company utilizes the same VaR model for batk management purposes as well as regulatory taaltalations. The
portfolio of positions used for the Company’s Vait fisk management purposes (“Management VaR"ediffrom that
used for regulatory capital requirements (“RegulatvaR”), as it contains certain positions whicke axcluded from
Regulatory VaR. Examples include loans that aneviaiued and associated hedges, as well as coantgigredit valuation
adjustments. Additionally, the Company’s Managemé¢aR excludes certain positions contained in itguRatory VaR,
such as hedges to counterparty exposures relatbd ompany’s own credit spread.

For regulatory capital purposes, Regulatory VaRosputed at a 99% level of confidence over a 10tdag horizon. The

Company’s Management VaR is computed at a 95% lefebnfidence over a one-day time horizon, whishaiuseful

indicator of possible trading losses resulting fradverse daily market moves. For more informatibous the Company’s
Management VaR model, related statistics and linaiitoring process, see “Quantitative and Qualitabisclosures about
Market Risk—Risk Management—Market Risk” in Partitém 7A of the Form 10-K and Part I, Item 3 o thorm 10-Q.

The following table presents the period-end, daWerage, high and low Regulatory VaR by risk catgdor a 10-day
holding period for the quarter ended June 30, 2@b4litionally, the daily average Regulatory VaR #one-day holding
period is shown for comparison. The metrics belogalculated over the calendar quarter and thexefay not coincide
with the period applied in the capital calculations

Regulatory VaR Table 99% Regulatory VaR
Quarter Ended June 30, 2014
One-Day
Holding Period 10-Day Holding Period
Daily Daily
Average(1) Period End Average(1) High Low
(dollars in millions)
INEErES rAte ...vvvee i $ 31% 91% 98% 117% 84
Credit spread..........ccoocveivieiis e a7 155 150 165 126
EQUItY PriCe ...t 26 94 81 98 68
Foreign exchange rate..............ooooeienennnnes 16 49 50 83 35
Commodity PriCe ......ccocevevviriirieeeeereeeeeee e 30 84 94 111 81
Less: Diversification benefit(2)(3)............cc.... (73) (212 (229 N/A N/A
Total Regulatory VaR ............ccccvvveeeesvmmeeeeenen. $ 77% 261$% 244% 275% 212

(1) The daily average shown is calculated overethtgre quarter. Per regulatory requirements, thly daerage of the previous 60 business days fiteenperiod-
end date is utilized in the capital calculation.

(2) Diversification benefit equals the differencetween the total Regulatory VaR and the sum ofctimaponent VaRs. This benefit arises because thelatied
one-day losses for each of the components occdiffenent days; similar diversification benefitsalare taken into account within each component.

(3) N/A-Not Applicable. The high and low VaR values the total Regulatory VaR and each of the cameod VaRs might have occurred on different daysndur
the quarter, and therefore the diversification ffierenot an applicable measure.
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Regulatory Stressed VaR

Regulatory Stressed VaR is calculated using theesasthodology and portfolio composition as ReguiaitaR. However,
Regulatory Stressed VaR is based on a continuogs/ear historical period of significant market sieappropriate to the
Company’s portfolio. The Company’s selection of time year stressed window is evaluated on an ogdunis.

The following table presents the period-end, weellgrage, high and low Regulatory Stressed VaRaft®-day holding
period for the quarter ended June 30, 2014. Addilig, the average Regulatory Stressed VaR foreaday holding period
is shown for comparison. The metrics below areutated over the calendar quarter and therefore moagoincide with the
period applied in the capital calculations.

Regulatory Stressed VaR Table 99% Regulatory Stressed VaR
Quarter Ended June 30, 2014
One-Day
Holding Period 10-Day Holding Period
Weekly Weekly
Average(1) Period End Average(1) High Low
(dollars in millions)

Total Regulatory Stressed VaR..................... $ 271% 1,018% 856% 1,018% 675

(1) The weekly average shown is calculated overetfitire quarter. Per regulatory requirementsybekly average of the previous 12 weeks from theogend
date is utilized in the capital calculation.

Incremental Risk Charge

The Incremental Risk Charge (“IRC") is an estimafedefault and migration risk of unsecuritized dtguroducts in the

trading book. The IRC also captures recovery ri&ld assumes that average recoveries are lower ddfanlt rates are
higher. A Monte Carlo simulation-based model isduse calculate the IRC at a 99.9% level of confikenver a one-year
time horizon. A constant level of risk assumptignimposed which ensures that all positions in tR€ Iportfolio are

evaluated over the full one-year time horizon.

The IRC model differentiates the underlying tradestruments by liquidity horizons, with the minimdiguidity horizon set
to 3 months. Lower rated issuers receive longeridity horizons of between 6 and 12 months. In &oidito the ratings-
based liquidity horizon, the Company also appliggidlity horizon penalties to positions that arehed concentrated.

The following table presents the period-end, weekigrage, high and low IRC for the quarter endete B0, 2014. The
metrics below are calculated over the calendartquand therefore may not coincide with the peapglied in the capital
calculations.

Incremental Risk Charge Table
Quarter Ended June 30, 2014

Weekly
Period End Average(1) High Low
(dollars in millions)
Total Incremental Risk Charge ..........cc.vueeeeeceevieeeeesceiineeeen $ 1,108% 1,278% 1,424% 1,108

(1) The weekly average shown is calculated overetfitire quarter. Per regulatory requirementsytbekly average of the previous 12 weeks from theogend
date is utilized in the capital calculation.

Comprehensive Risk Measure

The Comprehensive Risk Measure (“CRM”) is an edtin@f risk in the correlation trading portfolioktag into account
credit spread, correlation, basis, recovery andudefisks. A Monte Carlo simulation-based modelised to calculate the
CRM at a 99.9% level of confidence over a one-yi@ae horizon, applying the constant level of risisamption.

All positions in the CRM portfolio are given a ligity horizon of 6 months.
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Positions eligible for CRM are also subject to & @apital surcharge, which is referred to as therf€lation Surcharge” in
the Components of Market Risk Capital Charge andARVéble in Part Il, Section 2.1.

The following table presents the period-end, weekigrage, high and low CRM for the quarter endaw R0, 2014. The
metrics below are calculated over the calendartquand therefore may not coincide with the peapglied in the capital
calculations.

Comprehensive Risk Measure Table
Quarter Ended June 30, 2014

Weekly
Period End Average(1) High Low
(dollars in millions)
Total Comprehensive Risk MeasUure. ..........cccceeeeeeeieimreeeeeenn, $ 359% 315% 359% 2901

(1) The weekly average shown is calculated overetitire quarter. Per regulatory requirementswbekly average of the previous 12 weeks from thegend
date is utilized in the capital calculation.

2.3 Model Limitations

The Company uses VaR and Stressed VaR as compadnentainge of risk management tools. Among theidiits, VaR

models permit estimation of a portfolio’s aggregatarket risk exposure, incorporating a range ofeeamarket risks and
portfolio assets. However, VaR has various limitas, which include, but are not limited to: usehadtorical changes in
market risk factors, which may not be accurate iptets of future market conditions, and may notyfilmcorporate the risk
of extreme market events that are outsized relagivebserved historical market behavior or reftéet historical distribution
of results beyond the 99% confidence interval; mmbrting of losses over a defined time horizonicldoes not reflect the
risk of positions that cannot be liquidated or retigver that defined horizon.

The Company also uses IRC and CRM models to meadefeult and migration risk of credit spread andrelation
products in the trading book. Among their benefitgese models permit estimation of a portfolio’ggate exposure to
default and migration risk, incorporating a randenarket risk factors in a period of financial stse However, the IRC and
CRM models have various limitations, which incluteit are not limited to: use of historical defardtes, credit spread
movements, correlation and recovery rates, whick ne be accurate predictors of future credit emvinents, and may not
fully incorporate the risk of extreme credit evetiiat are outsized relative to observed historiihavior or reflect the
historical distribution of results beyond the 99.88ffidence interval.

Regulatory VaR, Regulatory Stressed VaR, IRC andiQRimbers are not readily comparable across firesabse of
differences in the firms’ portfolios, modeling assations and methodologies. In IRC and CRM, tho$ie@inces may be
particularly pronounced because of the long riskZom measured by those models as well as thecdit§i in performing

backtesting. These differences can result in naterdifferent numbers across firms for similar ffolios. As a result, the
model-based numbers tend to be more useful wherpigted as indicators of trends in a firm's risifife rather than as an
absolute measure of risk to be compared across.firm

2.4 Model Validation

The Company validates its Regulatory VaR model, URegry Stressed VaR model, IRC model and CRM maxatelan
ongoing basis. The Company’s model validation pseds independent of the internal models’ develagmmplementation
and operation. The validation process includes,ranaiher things, an evaluation of the conceptuahdaess of the internal
models.

The Company’s Regulatory VaR model, Regulatory sSed VaR model, IRC model and CRM model have adinbe
approved for use by the Company’s regulators.

25 Regulatory VaR Backtesting

One method of evaluating the reasonableness oCtirepany’s VaR model as a measure of the Compargtenpal
volatility of net revenue is to compare the VaRhatihe hypothetical buy-and-hold trading revenuesuhsing no intra-day
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trading, for a 99%/one-day VaR, the expected numbémes that trading losses should exceed Vakhduhe year is two
to three times, and, in general, if trading lossese to exceed VaR more than ten times in a ykaratlequacy of the VaR
model would be questioned. For days where losseseexthe VaR statistic, the Company examines tiverdrof trading
losses to evaluate the VaR model's accuracy relativealized trading results.

The Company regularly conducts a comparison o¥#@R-based estimates with buy-and-hold gains oregxperienced
(“backtesting”). The buy-and-hold gains or lossléfined in the U.S. Basel Il as profits or loss@scovered positions, as
defined in Part Il, Section 2.6 below, excludingdecommissions, reserves, net interest incomerdaratiay trading. The
buy-and-hold gains or losses utilized for RegulatdaR backtesting differs from the daily net traglirevenue as disclosed
in “Quantitative and Qualitative Disclosures abddrket Risk—Market Risk” in Part I, Item 3 of theoiin 10-Q. The
Company had no Regulatory VaR backtesting exceptioming the quarter ended June 30, 2014.

2.6 Covered Positions
Composition of Trading Book

During the quarter ended June 30, 2014, the Compadyexposures to a wide range of interest ratedjtcspread, equity
prices, foreign exchange rates and commodity pricasd the associated implied volatilities and spsearklated to the
global markets in which it conducts its tradingivties. For more information about such exposuseg “Quantitative and
Qualitative Disclosures about Market Risk—Risk Mg@aent—Market Risk—Sales and Trading and Relatdiyifies” in
Part I, Item 7A of the Form 10-K.

Under U.S. Basel Ill, covered positions includeling assets or liabilities held by the Companytif@ purpose of short-term
resale or with the intent of benefiting from actaakexpected price movements related to its mariating activities, as well
as, foreign exchange and commodity exposure obicelianking book assets. CVA is not a covered josiinder U.S.

Basel lll and as a result, hedges to the non-cavEKA are themselves not eligible to be coveredtjprs.

The Company manages its covered positions by enmgjogy variety of risk mitigation strategies. Theseategies include
diversification of risk exposures and hedging. Hedgactivities consist of the purchase or sale o$ifions in related
securities and financial instruments, includingaaiety of derivative producte@., futures, forwards, swaps and options).
Hedging activities may not always provide effectiagigation against trading losses due to diffeemnin the terms, specific
characteristics or other basis risks that may éeésiveen the hedge instrument and the risk expdbates being hedged.
The Company manages the market risk associateditsitinading activities on a Company-wide basis,eoworld-wide
trading division level and on an individual prodibetsis. The Company manages and monitors its mesgkeéxposures in
such a way as to maintain a portfolio that the Camypbelieves is well-diversified in the aggregaithwespect to market
risk factors and that reflects the Company’s agategsk tolerance as established by the Compasyi®r management.

Valuation Policies, Procedures, and Methodologie®f Covered Positions

For more information on the Company’s valuationigies, procedures, and methodologies for coveresitipns (trading
assets and trading liabilities), see Note 2 (Sigaift Accounting Policies) and Note 4 (Fair Valuésdlbsures) to the
consolidated financial statements in Part I, I#rmof the Form 10-K and Note 4 (Fair Value Discl@s)rto the condensed
consolidated financial statements in Part |, Iteof the Form 10-Q.

2.7 Stress Testing of Covered Positions

The Company stress tests the market risk of itewmEm/ positions at a frequency appropriate to eactigtio and in no case
less frequently than quarterly. The stress teske fato account concentration risk, illiquidity wrdstressed market
conditions and other risks arising from the Compaimading activities.

In addition, the Company utilizes a proprietary rmmic stress testing methodology that comprehelysimeasures the
Company’s market and credit risk. The methodologgyutates many stress scenarios based on more thaye&@s of
historical data and attempts to capture the diffeliquidities of various types of general and sfiecisks. Event and default
risks for relevant credit portfolios are also captl
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Furthermore, as part of the Federal Reserve’'s di@maprehensive Capital Analysis and Review, commoaferred to as
“CCAR,” the Company is required to perform annugpital stress testing under scenarios prescribaébfFederal Reserve.
The stress testing results are submitted to theerigédReserve and a summary of the results undesédkierely adverse
economic is publicly disclosed. For more information the Company’s stress testing, see “Managemé&iscussion and
Analysis of Financial Condition and Results of Gaiems—Liquidity and Capital Resources—Regulatoegirements” in
Part Il, Item 7 of the Form 10-K and Part I, IterofZhe Form 10-Q.

3 Correlation Trading Positions and SecuritizationExposures in the Trading Book

A correlation trading position is a securitizatipasition for which all or substantially all of thalue of the underlying
exposure is based on the credit quality of a simglmpany for which a two-way market exists, or @ammonly traded

indices based on such exposures for which a twoiwagket exists on the indices. Hedges of correiatiading positions
are also considered correlation trading positioktsJune 30, 2014, the Company’s aggregate CRM kidigcorrelation

trading positions had a Net Market Valw# $4,534 million, which is comprised of net longrket values of $2,788 million
and net short market values of $1,746 million. Tie¢ long and net short market values are inclusiveetting permitted

under U.S. Basel IlI.

The Company also engages in securitization a@witelated to commercial and residential mortgagad, corporate bonds
and loans, municipal bonds and other types of Girmrnnstruments. The following table presents Net Market Value of
the Company’s aggregate on-balance sheet and laifid sheet securitization positions by exposupe,tynclusive of
hedges, in the trading book:

At June 30, 2014

Exposures Net Market Value(1)
(dollars in millions)
Residential mortgages..........ccccoeeeeevieee 3,174
Commercial mortgages 1,678
(7] g ool r=11=No (101 02 PP PPPUPPURT R 2,490
Asset-backed securitizations and OtNET ... .o ioeveiiiie e e, 840
1 ] = | TP PPRP $ 8,182

(1) Net Market Value represents the fair valuecfash instruments and the replacement value fovatare instruments.
(2) Amount includes correlation trading positiohattare not CRM eligible.

3.1 Securitization and Resecuritization Positions

The Company closely monitors the price, basis aqddity risk in the covered securitization andaesritization positions

that are held in the trading book. Each positidls fato at least one or more trading limits thatvé been set to limit the
aggregate, concentration and basis risk in thefgliarto acceptable levels. Holdings are monitoagginst these limits on a
daily basis.

The inherent market risk of these positions areturag in various risk measurement models includRegulatory VaR,
Regulatory Stress VaR and stress loss scenariashveine calculated and reviewed on a daily basigh&y the Company
regularly performs additional analysis to compreh&arious risks in its securitization and rese@&ation portfolio, and
changes in these risks. Analysis is performed icoatance with U.S. Basel Ill to understand struadtdeatures of the
portfolio and the performance of underlying coltate

In addition, the Company uses a variety of hedgingtegies to mitigate credit spread and defasit for the securitization
and resecuritization positions. Hedging decisiorsk@msed on market conditions, and are evaluatddnahe Company’s
risk governance structure.

For general information on the Company’s secutiitira activities, see “Securitization Activities” iNote 7 (Variable
Interest Entities and Securitization Activities)the consolidated financial statements in Paitém 8 of the Form 10-K.

! Net Market Value represents the fair value fohdastruments and the replacement value for dévivanstruments.

7



