
EU-wide Stress Test 2014 - Market Risk Scenarios

Unit
Macro 

economic 
baseline 

Macro 
economic 
adverse

Historical 
scenario 1

Historical  
scenario 2

Historical  
scenario 3

Historical  
scenario 4 Description Comment

USD 1M basis point 0 0 -105 -158 -155 -3 Shock to be applied on interbank money market rates
USD 3M basis point 10 20 -14 -120 -164 -2 Shock to be applied on interbank money market rates
USD 12M basis point 20 80 -10 -108 -67 3 Shock to be applied on US Government bond rates
USD 2Y basis point 30 140 -57 -105 -71 -6 Shock to be applied on US Government bond rates
USD 5Y basis point 30 140 -58 -81 -53 -12 Shock to be applied on US Government bond rates
USD 10Y basis point 50 290 -43 -50 -42 -19 Shock to be applied on US Government bond rates
EUR 1M basis point 0 85 -17 -76 58 -33 Shock to be applied on interbank money market rates
EUR 3M basis point 0 85 -73 -84 -79 -57 Shock to be applied on interbank money market rates
EUR 12M basis point 0 80 6 -63 -58 -85 Shock to be applied on euro AAA generic bond rates
EUR 2Y basis point 10 140 -26 -76 -59 -27 Shock to be applied on euro AAA generic bond rates
EUR 5Y basis point 10 140 -41 -41 -31 -46 Shock to be applied on euro AAA generic bond rates
EUR 10Y basis point 15 150 -43 -24 -26 -41 Shock to be applied on euro AAA generic bond rates
UK 1M basis point 0 80 25 -43 69 6 Shock to be applied on interbank money market rates
UK 3M basis point 0 80 -19 -53 -16 -10 Shock to be applied on interbank money market rates
UK 12M basis point 40 160 -35 -66 -73 -18 Shock to be applied on UK Government bond rates
UK 2Y basis point 100 210 -47 -51 -43 -20 Shock to be applied on UK Government bond rates
UK 5Y basis point 50 230 -52 -37 -34 21 Shock to be applied on UK Government bond rates
UK 10Y basis point 130 230 -46 -24 -30 -37 Shock to be applied on UK Government bond rates
Other non-EM 1M basis point 0 90 97 -42 68 -51 Shock to be applied on interbank money market rates
Other non-EM 3M basis point 0 90 136 -54 -66 -24 Shock to be applied on interbank money market rates
Other non-EM 12M basis point 10 100 91 -51 -58 -25 Shock to be applied on other non-emerging Government bond rates
Other non-EM 2Y basis point 20 100 23 -72 -28 -30 Shock to be applied on other non-emerging Government bond rates
Other non-EM 5Y basis point 30 150 67 -37 -30 -18 Shock to be applied on other non-emerging Government bond rates
Other non-EM 10Y basis point 20 130 37 -27 -24 -24 Shock to be applied on other non-emerging Government bond rates
Asia 1M basis point 10 10 -14 -62 36 -17 Shock to be applied on interbank money market rates
Asia 3M basis point 30 20 5 -57 38 33 Shock to be applied on interbank money market rates
Asia 12M basis point 20 30 -7 -21 -17 17 Shock to be applied on Asian Government bond rates
Asia 2Y basis point 20 40 -36 -36 -41 -31 Shock to be applied on Asian Government bond rates
Asia 5Y basis point 0 70 -40 -29 -63 -29 Shock to be applied on Asian Government bond rates
Asia 10Y basis point 0 70 -55 -53 -83 -30 Shock to be applied on Asian Government bond rates
Eastern Europe 1M basis point -10 100 -398 153 287 64 Shock to be applied on interbank money market rates
Eastern Europe 3M basis point 0 90 -142 -86 314 61 Shock to be applied on interbank money market rates

Eastern Europe 12M basis point 10 90 5 -118 114 18 Shock to be applied on non EU Eastern-Europe Government bond rates

Eastern Europe 2Y basis point 0 90 -47 -133 -21 14 Shock to be applied on non EU Eastern-Europe Government bond rates

Eastern Europe 5Y basis point 30 210 -35 -134 49 -21 Shock to be applied on non EU Eastern-Europe Government bond rates

Eastern Europe 10Y basis point 20 220 -10 -50 34 -13 Shock to be applied on non EU Eastern-Europe Government bond rates
Central / South America 1M basis point -30 -40 71 195 37 -18 Shock to be applied on interbank money market rates
Central / South America 3M basis point -40 -30 79 220 31 -15 Shock to be applied on interbank money market rates

Central / South America 12M basis point -10 30 91 265 -23 31 Shock to be applied on Central & South America Government bond rates

Central / South America 2Y basis point 30 120 91 197 36 41 Shock to be applied on Central & South America Government bond rates

Central / South America 5Y basis point 30 200 101 184 90 30 Shock to be applied on Central & South America Government bond rates

Central / South America 10Y basis point 40 330 19 98 -21 -21 Shock to be applied on Central & South America Government bond rates
USD 1M vol % -140 1130 111 1493 3157 9816

USD 3M vol % -140 1130 111 1493 3157 9816

USD 12M vol % 0 200 -67 206 946 336

USD 2Y vol % 20 110 -66 64 259 64

USD 5Y vol % 0 140 -54 33 249 121

USD 10Y vol % 0 200 -43 28 191 122

EUR 1M vol % 0 160 219 152 -2 507

EUR 3M vol % 0 160 704 133 70 1908

EUR 12M vol % 10 60 -93 -24 -51 677

EUR 2Y vol % 20 80 -20 -35 23 363

EUR 5Y vol % 20 90 -54 -19 34 140

EUR 10Y vol % 0 100 -26 -41 33 140

UK 1M vol % 0 1800 132 1548 850 310

UK 3M vol % 0 1800 2381 1184 1502 4458

UK 12M vol % 0 120 -72 -24 36 403

UK 2Y vol % 20 80 -70 -38 7 240

UK 5Y vol % 0 80 -58 -28 31 208

UK 10Y vol % 0 110 -40 -13 44 87

Asia 1M vol % 0 60 62 -22 90 118

Asia 3M vol % 0 60 302 -2 242 665

Asia 12M vol % 0 110 101 -9 68 243

Asia 2Y vol % 0 300 81 57 80 105

Asia 5Y vol % 0 220 44 -18 124 26

Asia 10Y vol % 0 280 158 296 181 -4

Eastern Europe 1M vol % 0 80 125 138 330 102

Eastern Europe 3M vol % 0 80 26 -4 244 201

Eastern Europe 12M vol % 30 80 29 -38 -37 163

Eastern Europe 2Y vol % 0 130 -13 -47 -51 60

Eastern Europe 5Y vol % 0 120 -41 -51 -26 -47

Eastern Europe 10Y vol % 0 150 23 144 -21 -54

Central / South America 1M vol % 0 200 357 154 800 92

Central / South America 3M vol % 0 200 155 22 416 114

Central / South America 12M vol % 0 200 56 1 58 109

Central / South America 2Y vol % 0 300 6 -2 21 -1

Central / South America 5Y vol % 0 230 -11 -25 8 -14

Central / South America 10Y vol % 0 210 9 43 8 -22

EUR/USD % 0 0 -15 3 -7 -4

JPY/USD % 0 0 16 -3 -5 2

GBP/USD % 0 0 -16 -3 10 3

Other non Emerging Markets currencies/USD % 0 0 -21 2 -3 -3

Emerging Markets currency 1 / USD % 0 0 -13 2 7 6

Emerging Markets currency 2 / USD % 0 0 -120 1 7 4

Emerging Markets currency 3 / USD % 0 0 -53 11 17 6

EUR/USD Volatility % 0 260 289 163 122 50

JPY/USD Volatility % 0 100 321 44 156 -43

GBP/USD Volatility % 0 140 380 48 145 60

Other non Emerging Markets currencies/USD Volatilities % 0 190 275 -56 39 33

Asia % 0 420 460 -42 149 117

Eastern Europe % 0 140 1940 -88 -22 8

Middle / South America % 0 170 681 195 332 91

Europe (Eurostoxx50) % 0 -22 -14 -30 -11 -3

US (S&P500) % 4 -26 -11 -20 -15 -3

Japan (NIKKEI) % 4 -27 -12 -20 -10 -3

EM (MSCI) % -2 -47 -33 -20 -22 -6

Others non Emerging markets % 3 -25 -25 -25 -17 -5

Europe (Eurostoxx50) Volatility % 0 230 103 227 173 114

US (S&P500) Volatility % 0 290 82 143 298 103

Japan (NIKKEI) Volatility % 0 220 -6 99 56 -7

EM (MSCI) Volatility % 0 410 129 108 354 121

Others non Emerging markets Volatility % 0 150 290 287 294 125

Dividends Europe % 0 -23 -5 -5 -9 -2

Dividends US % 0 -27 -1 -1 -2 -1

Dividends Japan % 0 -14 -8 -15 -10 0

Dividends EM % n/a n/a n/a n/a n/a n/a
Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios
where no factors are provided.

Dividends non Emerging Markets % 0 -10 -8 -8 -12 -4

Real Estate Funds US % -1 -55 -55 -7 -11 -6

Real Estate Funds EU % 9 -42 -42 -3 -5 -14

Real Estate Funds Asia % -1 -39 -39 -3 -5 -16

Hedge and Equity Funds % 3 -14 -14 2 0 -4 log change from the reference point

Money Market Funds EU % 1 -6 -6 1 1 1

Money Market Funds US % 1 -6 -6 0 -22 -2

Other Mutual Funds % n/a n/a n/a -8 -24 -11 log change from the reference point

Brent % 0 0 -18 -23 -23 -7

Gold/USD % 0 0 -5 -2 -9 -12

Brent Volatility % 0 210 198 276 241 76

Gold/USD Volatility % 0 390 -28 35 159 34

Copper/USD % 0 0 -8 -6 -15 -7

Aluminium/USD % 0 0 -4 -6 -13 -9

Other commodities Nickel/USD % 0 0 -15 -15 -25 -4

Zinc/USD % 0 0 -9 -8 -9 -13

Lead/USD % 0 0 -6 -6 -12 -7

Copper/USD Vol % 0 210 7.1 -25.4 63.7 46.8

Aluminium/USD Vol % 0 210 -4.3 -12.8 23.9 68.4

Other commodities volatility Nickel/USD Vol % 0 210 51.6 21.0 141.0 68.6

Zinc/USD Vol % 0 210 -17.9 -19.0 99.4 28.1

Lead/USD Vol % 0 210 2.7 -3.8 172.7 20.6

EEA Countries sovereign credit spreads (direct Sovereign 
Exposures)

%
For haircuts see Annex "EU wide Stress Test 2014 - Valuation haircuts for 
sovereign exposures under the adverse scenario"

AT % 0 100 -17 -16 27 81

BE % 0 61 -50 -47 0 78

FI  % 0 90 90 17 33 47

FR  % 0 76 -71 -74 -35 63

IT  % 0 53 -76 -82 -58 75

GR  % 0 37 -37 -92 -86 188

IE  % 0 30 -71 -87 -65 345

NL  % 0 90 -37 -46 6 -4

PT  % 0 35 -89 -91 -83 85

SK  % 0 81 258 258 87 110

ES  % 0 44 -78 -86 -74 109

SL  % 0 26 -1 -1 -75 85

CZ  % 0 90 125 171 -18 57

DK  % 0 400 1513 690 2258 -528

HU  % 0 21 46 -6 13 58

PL  % 0 18 82 195 -16 40

RO  % 0 18 60 60 60 49

SE  % 0 72 37 -8 -112 -93

UK  % 0 32 19 -86 -61 -74

EM % 0 225 117 235 62 10

1Y Swap -1Y Treasury % 0 -431 115 -143 346 121

2Y Swap -2Y Treasury % 0 -828 475 226 763 362

5Y Swap -5Y Treasury % 0 -2336 2019 1524 4281 2895

10Y Swap -10Y Treasury % 0 -2294 2483 2111 3453 2740

1Y Swap -1Y Treasury basis points n/a n/a 14 55 -43 30
2Y Swap -2Y Treasury basis points n/a n/a 0 20 -24 3
5Y Swap -5Y Treasury basis points n/a n/a -18 29 -34 -49
10Y Swap -10Y Treasury basis points n/a n/a 11 37 -9 5
Itraxx Generic EUR (investment grade non-financial) % 0 99 n/a n/a 26 -6

CDX IG (investment grade non-financial) % 0 64 n/a n/a 24 -7

Itraxx Asia IG (investment grade non-financial) % 0 42 n/a n/a 75 8

Itraxx High Volume EUR  (sub-investment grade non-financial) % 0 137 n/a n/a 22 -3

CDX HY  (sub-investment grade non-financial) % 10 148 n/a n/a 37 -10

Itraxx Asia HY (sub-investment grade non-financial) % 10 66 n/a n/a 35 48

Itraxx Senior Financial % 20 103 n/a n/a 31 -16

Itraxx Subordinnated Financial % 20 358 n/a n/a 28 -12

ABX AAA % 5 210 n/a n/a 176 -32

ABX AA % 0 55 n/a n/a 12 1

ABX A % 0 50 n/a n/a 5 1

ABX BBB % 0 50 n/a n/a 6 1

RMBS and CMBS Europe (all series - ratings equal or above AA) % 0 215 n/a n/a 67 -4

RMBS and CMBS Europe (all series - ratings below AA) % 0 270 n/a n/a 54 -5

CVA for investment grade Haircut % -1 -5 -2 -2 -5 -8
CVA for sub-investment grade Haircut % -2 -15 -5 -5 -9 -14

Corporate % n/a n/a n/a n/a n/a n/a
Firms are asked to propose & justify calibrations in respect of risk factors for macros economic and 
historical scenarios.

Financial % n/a n/a n/a n/a n/a n/a
Firms are asked to propose & justify calibrations in respect of risk factors for macros economic and 
historical scenarios.

Recovery rate % n/a n/a n/a n/a n/a n/a
Firms are asked to propose & justify calibrations in respect of risk factors for macros economic and 
historical scenarios.

Correlation % n/a n/a n/a n/a n/a n/a
Firms are asked to propose & justify calibrations in respect of risk factors for macros economic and 
historical scenarios.

Bond-CDS basis Actual basis shall be inverted
Interest Rate Basis Actual basis shall be inverted
Commodity basis Actual basis shall be inverted

Market Liquidity Reserve shock
% 0 200 100 150 200 200

Wideing of bid-ask spread
Expected increase in liquidity reserves (losses or null) due to a widening of bid-ask spreads (see 
paragrapf 99 of the October IASB communication)

Fx

Non-Emerging  and Emerging

Volatilities

Equity

Non-Emerging  and Emerging

Volatility

Dividends

Interest Rates

Not Emerging 

Emerging 

Volatility not emerg.

Volatility emerg.

Funds

Swap

ABX and RMBS

Corporate and financial

Credit

Sovereign

Percentage change of the reference point

log change from the reference point

 Percentage change of the reference point 

Counterparty credit risk

Spread swap / governments for non EEA non Emerging 
countries (direct Sovereign exposures)

Spread swap / governments for non EEA emerging countries 
(direct Sovereign exposures)

EEA Countries sovereign credit spreads (indirect Sovereign 
Exposures)

Corporate

Financial

ABX and CMBX (all series - ratings equal or above AA)

ABX and CMBX (all series - ratings equal or below AA)

Commodities

Macroeconomic adverse haircuts to be used

Percentage change of the reference point

Percentage change of the reference point

Reduction of OTC exposure by given percentages. 

log change from the reference point

log change from the reference point

log change from the reference point

Risk Factor

Real Estate Funds 

Money Market Funds 

Percentage change of the reference point

Percentage change of the reference point

log change from the reference point; under the macroeconomic adverse scenario 
exchange rates of non-pegged Eastern European currencies should depreciate by 
25% against the euro (15% in the case of Croatia, Czech Republic and Romania)

log change from the reference point

 Percentage change of the reference point 

log change from the reference point

Percentage change of the reference point

Percentage change of the reference point

Spread level in stressed environment Banks shall apply the spread level given in the scenarios

Percentage change of the reference point

Percentage change of the reference point Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios whe

Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios whe

Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios whe

Market Liquidity Stress

Correlation trading portfolio

Exposure basis to be derived as described in Paragraph 132 of the methodology note.

Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios 
where no factors are provided.

Firms are asked to propose & justify calibrations in respect of risk factors for historical scenarios 
where no factors are provided.

Basis Risk
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