HPOXKAHYXH ENAIAGEPONTOX I'TA YITHPEXIEX
FINANCIAL RISK MEASUREMENT, MONITORING and
REGULATORY REPORTING

H A.E.A.A K. Acpohotikdv Opyavicumv 10pvbnke ue v K2-11870/21.09.2000
amoeacn Tov Yrnovpyoh Avartuéne. Baowo avtikeipevo g etoupeiog, elvar n
evepynrtikn dwyeipton Apopaiov Keporaiov tov @opénv Kowvmvikng Acpdiiong
Katd TG datdéerg mepi cuoTaong kot Asttovpyiag Avovopwv Etapiov Atayeipiong
ApoBaiov Keporaiov (N.1902/90, N.2076/92 (6pBpo 35) nepi idpvong AEAAK and
Acoparotikd Topeia, N.2679/99, Yr. Andépacn 78548/B/105/92, N.3283/2004, N.
3586/2007, N3863/2010).

H AE.AAK. Acpalotikav Opyaviopmv onuepa dwayepiletar ovo (2) ApoPaio
Kepdrawa (A/K), éva Mkté kot éva Kpatikeov Evpornaik@v Oporéymv, ta onoio
ocvveotnOncav to 2003 kou 2012 avtictorya.

Mg dedopévo 1o emomtikd mAaiolo (UCITS 1V) vrd 1o omoio Aettovpyei 1 AEAAK

A.O. xou ta apoBaio kepdiowd g, ivon Wwitepa kpioung onuaciog n cvvexns
a&loAoynon & extiunomn g avVOUEVOUEVNG GLUTEPLPOPAS TOV YUPTOPLAOKIOV GE
OLPOPETIKEG GLVONKES TOV AYOP®V, 1 HETPNCT TOV YPNUATOOIKOVOUIKAOV KIVOOV®V
KOl 1] CLVEYNG TOPAKOAOVONGN Kot THPNON TOV 0plOV avoyNng Kvovvou mov £xovv
10l amd TIg EMEVOLTIKEG EMTPOTES TV apoPaivV KEQOAOIMV.

Me Bdaon ta mopamaveo, 1 AEAAK A.O. &voloQpépetol voo amoKTNGEL EMOPKELG
OPYOVOUEVEG, OVOYVOPICUEVES KOl KOTOYVPOUEVES UNYOVOYPOPIKA VLINPECIES
HETpNoNG Kot mopakoAovdnong ypnuatoowkovouk®v Kwvdvvev (Financial Risk
Measurement & Monitoring) péom “evoikioong” TOV CXETIKOV LANPECIOV, amd
eotepcd eedkevpévo financial risk service provider, o omoiog va givar o 0¢om va
TPOGOEPEL TIG OYETIKEG VANPEGIEG 6€ Lopen / Paom outsourcing.

OLunnpeoieg yla tig omnoieg evéladépetal n AEAAK, eival oL mopakdtw:



A. Hopoyf ToxkTik®V ekO<cemv (daily basis) kot ava@op®v draysipiong
APNULATOOIKOVOULK®DV KIVOUVOV

1. Global Exposure
e Value at Risk (VaR): Me upebodoloyiec vmoloyiopod Twv KvduvoV:
variance/covariance, historical, Monte Carlo
Commitment approach for exposure monitoring
VaR measures o d10popa ENITEIQ EUTIGTOCHVNG Kol YPOVIKOVS 0pilovteg
VaR og yaptopuidxio pe e&apoduevec Oéoeig (partial portfolios)
Relative VaR versus Benchmarks
Marginal Risk Decomposition per asset class, region, sector, etc.
e Iotopikn amewdvion (evolution) tewv perpioswv tov VaR (total and
decomposing)

2. Financial limits monitoring report

Anpovpyio kot mopakorlovOnon opiwv KwoOvev oOuemve pe TIG 00MYieg NG
Enutpontng Keparawoyopds yio 1o Apopaio Kepdrowo (UCITS 1IV) kot tov
EMEVOLTIKAOV GTPOTIYIK®V TOV 0PpopA TO KAOE YopTOPUAAKIO.

3. Counterparty & Concentration risk report
Commitment and maximum loss approaches

4. Liquidity Risk
Assets & funding liquidity risk methods

5. VAR back testing

e kafnuepvn Paon va dtevepyeitor avadpoptkds EAEYYOG Y10 TNV GUVEYT EMIKVPMO
g a&omotiog Tov poviédov VaR mov ypnoiponotei 1 AEAAK (clean & dirty back-
testing methodologies)

6. Stress Testing

Oa mpémer va eAéyyetor 1M ovumeplpopd TV yaptoeuAakiov g AEAAK og
YEVIKOTEPO aKpaio GEVAPLL CLVONKOV TOV ayopdv, Kabdg emiong Kot 6e cLVONKeES
ypewkomiag (default) kpatikdv kot etapikdv ekdot@V Ypeoypdomv (Sovereign &
corporate issuers). To eninedo TOAVTAOKOTNTOG TOV KAOE TEGT KOTMGEMG (Stress test)
Oa mpémetl va eivon evBLYPAPUICUEVO E TO TPOPIA KIVOHVOL TOV YOPTOPLANKIOV Kot
va vrootnpilovrat:

o Iotopwd oevapla. Evdewctikd: 11 XemtepPpiov 2001, kpion sub primes,
nepiodot kpoTikdV Kot etoupikadv defaults, kKim.
e Ewwd oevapia (user defined). Evdeiktucd:
o Emintoon and ntdon tipdv kotd 10 % & 20% otig petoyikés ayopés
o Emintoon and avénon tov emitoxiov katd 50, 100, 150 & 200 u.p.
o Ermintoon amd adénon tov nepbopiov mictotikod kivdvvov (credit
spreads) katd 50, 100, 150 & 200 p.p.
o Emintoon amd6 v petaforny g 1ootyiog Poacwkov  EEvov
vopopdtov (USD, GBP, CHF) évavrtt tov Evpd katd 1%, 2 % & 5%



B. Ieprypaon epyacriov
Yta mAaiclo TV Topandve, o risk service provider edikotepo Oa avaraper v
VAOTOINOT LMOG TEYVOAOYIKNG VLTOJOUNG Otlayeipiong Kwovvev (oe dkd Tov
neplPdAlov pnyavoypdonong) péocw g omoiag Oo exktelel otV amaitodUEVN

EKAOGTOTE GLYVOTNTO TIG TAPUKAT® OPAGTNPIOTNTEG:

Avtopotn KoOnuePV CLUVINPNOT TOV YOPTOPLACKIOV HEGHD UNYOVICULOV
EIGOYMYNG GUVOALOYDV Omd TO OgpoTo@OANKA 1) TO AOYIGTIKO GUGTNUO TNG
AEAAK.
Kabnueptviy  ocvvmipnon tov TGOV TG ayopds, KoBopiopdc kot
KOVOVIKOTOINGM oT®V (ETapikéC Tpdets, apyiec, EAMAelyelg Tinmv, Aaon).
KoOnpepwvn amotiunon tov yaptoeuiokiov Kot evopuovion Tovg HE TO
OepatoPUAOKO KOl VTOAOYICUOS TNG OLVOAKNG 0mOO0CNG GTO GUVOAKO
YOPTOPLAAKLO.
Avtopatn Kanuepvi] CLVINPNON TOV  YOPTOPLACKI®OV avapopds o©To
OUVOMKO YOPTOPUAGKIO KOl OTO XOPTOPULAAKIE TOV OlOYEPIOTOV UECH
unyaviopov oo data vendors (Bloomberg, Thomson Reuters etc.).
[MopapeTpomoinon twv LLOAOYIGU®V TOL KvoOvov pe PBdon 1o enevouTikd
TPOoPiA Ko TN cLVOEST TOV YOPTOPLAKIWV:
o Evtomoudc kar katnyopromoinon napaydviwv Kivohvoo
o Emioyn pebodoroyiog 7y TOV  VTOAOYIGUO TMV  GTOTICTIKMOV
uetpioemv (volatilities, correlations, multi-factor betas): historical,
exponential weighted average
o Emoyn pebodoroyiag Value at Risk (variance/covariance, historical,
MC simulation)
o Emioyn poviéhov amotipunong mpoidviemv otabepod €1G0ONUATOG Kot
SIKAOUATOV TPOOUPESTG
YToALOYIGHOG TOV TAPAKAT® KIVOOVAOV 0yopdc:
o Kivdvvor cuvoAiikod yoptouAiaxiov Kot GUVEIGQOPE KVOOVEOV ovdL
dlyeplom
o0 XVVOAKOL Kivouvol 6T YoPTOPUAGKLY OLOYEPLOTOV
o Avéivon kwvodvev avd mopdyovta Kvohvov, TPoidviog, KaTnyopiog
npoidvtwv, BEong
o Zyetwol kivovvol pe Pdon ta YoOPTOPLAAKLIO OVOPOPAS Kol 0VAALGT|
aVTAOV oV Topdyovio Kvovvov, mpoidvtog, katnyopiog mpoidvimv,
0éong
o Kivdvvor 6g empépoug yoptopuAdxio avd Katnyopio tpoiovimv
Anpovpyia, cvvimpnon kKot kaOnpepvy mopakolovOnon TOV TAPOKAT®
oplmV Kol TOV ETEVOLTIKAOV TPOPIA LE OVTOUATOVS UNYAVIGHOVS EVILEPWONG
KOl TTPOEOOTOINONG OTIS MEPUTTAOOCEL OMOKAONG OO TOLG EMOMTIKOVG KO
EMEVOLTIKOVG KAVOVEC:
o Opla amotipnong oto eminedo yoptopuAakiov, Oéong, mapdyovta
KLVOUVOL
o Opia evastnociog tov KivdHvev ava Tapdyovia Kivouvou
o Opuo Value at Risk og eninedo cuvolkoD yopToPLANKIOV, SOYEPLOTN,
napdyovta Kivdvvov, Béong
o Opw avticupforiropévon Kot Kivodvov GUYKEVTIPOGONG
[Towotkd pra
o AvvatdtnTo GLVOVACHOD TOV 0PIV

(@]



¢ YTOAOYIGUAG SEIKTAOV KIVOUVAOV £VAVTL 0TOO00NG KOl GTOTIOTIKAOV LETPHCEMV
TV yaptoeviakiov (tracking error, standard deviation, covariance, Sharpe,
Treynor etc.)
¢  YToAOYIGUOG CLUVTEAESTOV gvailcOnciag oe mpoidvia oTabepov E1G0OMUATOG
(duration, YtM, convexity etc.) kot oe dwoudpoto mpoaipeong (greeks,
theoretical prices, implied volatilities)
o Anuovpyia Kot EKTELECT) GEVOPIOV 0KPOI®Y KOTAGTAGEMV:
o lotopikd ko eumelpikd cevdplo pe duvatotTnTo TPOPAEYNS aKpoimV
TIUDOV
0 YTOAOYIGHOG KOl AVOAVTIKY KOTAYPOPT TOV OTOTELECUATOV
o  Xvveyng mopakolohnomn kol GLVTHPNOYN TOV GEVOPI®V pe Pacn ™
SLKOHOVOT) TV 0yOPAV KoL TIG ATOPACELG TNG EXEVOVTIKNG EMLTPOTNG
e Ymoloyiopog Value at Risk kat exktéleon cevapiov axpoiov KATOCTAGE®V GE
EWKOVIKA YOPTOPLAAKLN KOl 0VAAVGT TV OMOTEAEGLATOV.
¢ YmoAoylGHOG KIvOUVOV aVTIGUUPOALOUEVOV, CUYKEVTIPMONG KOl PEVGTOTNTOG
ocvpewva pe ) pebodsoroyio UCITS IV
o JIMpng 1oTOPIKN  KOTAYPOQPY] TOV  OTOTEAECUATOV — KIVOOVOV TV
YOPTOPLACKI®V, TGOV EVOLAUEG®V VTOAOYIGUAOV KOl TOV  GTATICTIKOV
LETPNOEDV MOTE VO TaPEXETAL dopavelo Ko ELeYY0g oTIc dladikacieg Tmv
YPNOTAOV KOl GTO LOVTELD ATOTIUNGTG.

Emmpooberec uttnpeoisc (FATCA and CRS reporting)

o [lpoetoipacia undevikwy (NIL) apxeiwv (XBRL) octuppwva pe 1ig 0dnyieg FATCA kai
CRS (Etioia ouyvéTtnTa)

e FATCA reporting -help preparation plus help preparation on CRS reporting
related issues.

O1 evdapepopevol HTopoHVv Vo amocTeEIAOVY aVAAVTIKEG TPOGPOPES £MG KoL TV
19" Maprtiov 2021 oy mapaxkdto oevbvvon: AEAAK Acpaiictikedv Opyoavicuov
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