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8.M£00d01 Alaygipiong KIvdUVOD T@V BETOYAV

8.1.'evika

TV mEPInTOOT TOV UETOY®OV, OL UEBOJOL MOV YPTGLUOTOVVIAL YL TNV
QVTILETOMION TOV  Kvddvev, eivar emiong, 1 ovriotabuion uéow NG
3L10.QOPOTOINGTG TOV YAPTOPVAOKIOL KOl 1 0yopd Kol TOANCT TAPUYDYWV

TPOIOVTOV (TPoBESUIOKDY cVUPOAAIOV KL YPNUATOOIKOVOUIKAV SIKOIOUATOV).

8.2.H Toyypovn Oempia Tov Xaptopuiakiov yia Tig HETOYXES
Avtifeta pe v mapadociokn Bewpia NG dayeiptong yapTOPUALKIOV, T
onoio. e6TACEL 6TV TPOPAEYN TOV KIVIIGEMV TNG TIUNG HI0G CUYKEKPLUEVNC
LETOYNG XPNOWOTOLOVTOG OEUEMDON T TEYVIKN avaAvor, 1 néBodog avty,
Aappdaver veoyn TG ONHAVTIKEG UETAPANTEG, OMWOG Tr OVLOYETION TMV
dpACTNPIOTHTOV TOV ETYEPNOEMV KOL TNV AVEALOT| TNG TOPEING TOVG GTO
Xpnuatiompo.(6)
H dwpoponoinon tov XopTo@LANKIOV GTNV TEPITT®ON TOV UETOYDV, O
TPEMEL va. £XEL G 0TOYO TV emitevEn evog embuuntod cvvieheot frita Y
OAOKANPO TO OPTOPVAGKLO, UE TPOTO MOTE 1) EVOLCHNGIC GTOV GLGTNUATIKO
kivouvo tov petoydv va givar 1 embounty. (1)
BéBaa, axoépn kot oy mepintmon avth (edv dnhadf o cuviereoTig Srita
gival 160G pe v povada), TOPUMEVEL 1) EKOECT] TOL EMEVOLTH OTOV Uz
OVOTNUATIKO Kivovvo, (OMMG OTNV TEPIMTWOT TOV YPEMOTIKOV TITA®V, O
e131KOG Kivouvog ToV emtokiov dev eEaleipeton Toviehdg).
[Tavtog, n dwapoponoinon nepropilet aobNTa T0V un cvoTnuatikd kivévvo. H
enévovom oe pia 1 V0 petoyés, ivarl ToAd TePLocdTEPO EMKivVELVT, 0O TNV
enévovon oe mANBOpa PETOXDV, OPOPOV ETOIPEIDY Ko  KAAS@V TNg
owovopiag. H uébodog g dapopomoinong, unopei va peidoel arodntd tmyv
TEPITTMOT KATACTPOPIKNG OATMAENG, OO MTMON TIUAOV TOV UETOXDV, T
amotvyia TV £TolpeL®v.(27)
Katd tov Markowitz, 1 amoteheopotikyy Swyeipion yaptoguiakiov
TPOUTOOETEL TOV CLOYETIONO KABE UETOYXNG ME TG LmOAOWEG. AULTH T

dwdwkaocio  cvvemdyetor peydAo opOud  VTOLOYIOU®V, YEYOVOG TOL

JUOYEPUIVEL TV EQPUPLOYN TNG Bewpiog avTAG.
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A. EODAPMOTEZ XTHN EAAHNIKH AI'OPA
1.Xpnuatiotnprakidc O@sondc- Xpnuatiotiplov Adudv
1.1.I'evika

Me tov 6po ‘Xpnuotiompokos Oeopuds’ evvoovue 10 BcUIKO TARIGIO TOV
Xpnuoatiotnpiov A&idv (Stock Exchange). H idpvon twv Xpnuatctnpiov
NPOe vo. KodvyeL T0 TPOPANUO eEEDPEOTIS KEPUARIOV Y10 TNV XPNUATOSOTNON
TV enevdoEmV 6ToV Topéo, NG Propmyoviog kot Tov vrodopmv. O iAot
OV CUVOAAGGOOVIAL OTO XPNUATIOTAPLO, VEAYOVIAL OTA AEYOUEVQ
"YPNHATOOIKOVOUIKG TTeplovotakd otoryeio’ (financial assets) -kwvntég aieg
Kot Kuping xpedypoo kal petoyés AE, Kowég Kot Tpovoutovyes, OpoAoyieg
dnuociov Jdaveimv, oudkoya 1 OpOAOYlOKG Odveld Kot OKOOUATO
OPYAVIOUAV KOl EMLYEPTICEMV-, OE OWIKPIOT Oamd TO ‘TPUYULOTIKA
TEPLOVOIOKG oTotyein’ (real assets) yio Ta omoio KAEIvOVIOL GUUP®VIEG KoL
CULVATTOVTUL GUUPACELS ayopammANcL®OV ota Xpnuatiotipla Epropevpdtov
(Commodities Exchanges).
To Xpnuotiotpov A&ov og Beopdg, sppavicdnkav otig Propnyovikés
XOPEG TG Avomg, and ta téAn Tov 18ovémg Ta AN Tov 190V mdvo.
O Xpnuoatiompiakdg Oeopdg Gpyroe va droxéetol eKTOC SVPOMAIKAG Ko
apepkovikng Hreipov and tov 190 adva, kar ofjuepa Aettovpyodv emionpa

avayvopiopéva Xpnuatiotmiplo o€ tdve anod 80 ydpes. (7, 5)

L.2. Xpnuatiotijprov ASidv AGnvav - Zovropn wotopikn avadpopn

1870-1969

H otadwoxn onuovpyioc Avevouwv Etapuov otnv EAAGSa, mepi ta péoa
0V 190V a1dva, GALG Kol | TPOKTIKT TOV SOVEIGHOV, TOV 0KOAOVONGE TO
VEOCUOTOTO EAANVIKO KPATOG Y TNV KAALYN TOV QvVayKOV TOov,
dMuovpYNoE TV avaykn eEedpeong EVAg HEPOVS, OOV OL PETOYUKOL Kal Ot
oporoywkoi tithot Ba cuvarldocovtay. Apyicd, 1 KGALYN ™G OVAYKNG
QVTAG YVOTAY, |E AVETIONUO TPOTO, 6& S1APOPE; AECYES KO KOPEVEIR, 6oV

CULYKEVTPOVOTAV HIKPOG apOpds ETEVIVLTAOV.
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E.ANAAYXH METOXHX THZ ALPHA BANK ME THN ME®GOAO
VALUE-AT-RISK

1. H npocéyyrwon g Iotopukic Ilpoconoineng
1.1.Ievika

H 7mpocéyyion ™G 10TOPIKNG TPOGOUOI®ONGS, YPNOIUOTOLDVTAG LOTOPLKO
dedopéva, ompiletar oty emavaTyoAdynon  (revaluation)  Tov
YopToQuAaKiov, He Pdon TIC 10TOPIKEG HETAPOAES T®V TILOV TOV
VTTOKEILEVOV 0EIDV TOV APOPOVV GTO YOPTOPUVAGKLIO. YTAPYEL GLVENMOG T
nopadoyn OtL ot HEAAOVTIKEG amoddoElg Ba akoAovBolv TNV (S KaTavoum
HE AVTEG TOL TaPEABOVTOG. Me okomd Tnv e£dAewyn Tov AdBovg and avth v
napadoyr, YPMOLLOTOOVVIOL LOTOPIKE OToEir Gve Tov €vOg £T0VG,
OlELPUVOVTOG HE TOV TPOmO auTd, Tov apdud tov eEetalduevov
nopatnpioewv. AAMMOTE, TO UEYAAVTEPO YpOVIKO ddotnua, O
nePAapPAVEL TEPIOCOTEPES PATELS TNG Oyopds (.. éviovn Gvodo, Eviovn
TTOOT), AVAYYEAIEG EUYAPOTOV KOl OVCAPESTWV YEYOVOT®V, KPIOELS),
eEopaAvVoVTag Kot T HETAPBANTOTITA TV IGTOPIKAV 0moddcemV (32).

Eivar evdeyouévmg n akpiBéotepn mpooéyyion, ywti e€nyei g ‘pn
YPORpUIKOTNTES, TG KATOBOAES €008V, AKOUN KOL TG EMMIMOE TNG
XPOVIKNG ‘mapaxpng’, mov cvvibwg ayvoovvial amd v npocéyyion delta-
normal (wov eivon pio Aueom eQOPUOYN TNG TAPASOCLAKAG CVAADOTG
xoptoguraxiov PBaciouévn oe dukvpdvoelg kor cvoyetioslg (33)). H VaR
vroAoyiletal T6TE MO T TETAPTNUHOPWL TNG KOTOAVOUAS TOV GTOSOGEMV.
YTmohoyloTikG, auT 1 TPocEyylon eivol apKETO amoaTnTIKY 16Tl amonted
marking-to-market amotiunomn oAdkAnpov Tov YOPTOEULAOKIOV GE pEYGAO
TANB0G TPOYHATOTOMCEDMY TV VIOKEILEVDV TUYai®V petapAntdv. (33)
INuepa, pe mv xpron tov Hiektpovikdv Yroloyiotdv, o voloyiopd me
VaR givar £0xoAn, dedopévou 61t Kat 1} GLALOYH TANPOPOPLDY TOV C.POPOVV

0€ OTOLLONTOTE PETOYN Eivar gvyepéoTaTy.
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LT.ANAAYIH METOXHX THEX ALPHA BANK ME ITAAINAPOMHXH
(REGRESSION ANALYSIS)

1. H lpappuc Halivépéunon

1.1.I'evika

H Tpappixy TTaAwdpdunon avarvel v oxéon petasd 600 petofintov, X
Kot Y. Ot Tipég xon tov 300 PetafAnTdv givol YvooTEG Kol 1 avaALOUEVN
netald tov oyéols, ekppaletal.ce pio evdeia ypapun.

2& OPIOUEVEG TEPITTOOELS, 1) KANion (slope) ™G ypapung, f/xar to onueio
Topng ¢ evbeiag otov GEova twv Y (intercept), €(OVV EMOGTNUOVIKY
e&nynon. Ze aiieg nepintdoeig, | ['poppxyy [MaAwvdpoéunon ypnopwonoteitar
®¢g KaumoAn mpotvmo yw v g€edpeon véwv Twev tov Y and 10 X, 1
QVTIOTPOPOG.

To amho povtéro I'papping IaAwdpounong ekopdletol amd v oxéon:

Y=ﬂ0+ﬁ|X

Omov: f, : to onpeio toung g I'popunc Maivdpdunong pe tov Géova,
B, :m khion (slope) g I'pauung IaAvdpéunong
)A’ : N tpoPrenduevn Ty tov ¥

v To B, xar 10 B, ovopdloviar Zvvteleotés Zvayétiong

v Otav 1o X 100btan pe 1o undév to Y icodton pe to B,

v T'o kGOe petaforf) povadog tov X, 1o Y petafdrletor xatd f, povadeg
(xotd péco 6po).

To pe mOavotmteg (probabilistic) poviélo pappikng ITaAwdpounong

exppaleton amd mv oyéon:

Y=p,+p, X+& 1§ Y=B,+p X

Omov: & : o tuyaiog 6pog ( wa AdBog Swuxduaven / error variance), Tov
exppaler v k@Betn amdoToom  HETAEL NG YPOMHNG
TPOCUPUOCHEVTIG WUE TOVG OUVIEAECTEG KOl TO  TPAYUATIKO
oToyelo/Topatnprocic— npoeavag dev egivar duvatdv Oreg ot

TOPATTPTCELS VO COUTITTOVV aKPP®G oE pio gvdeia ypappn.
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MNepiodog 17/9/99-17/9/01

Scenarios|Time stamp
1 17 Sep 2001
2 14 Sep 2001
3 |13 Sep 2001
4 |12 Sep 2001
5 |11 Sep 2001
6 10 Sep 2001
7 |07 Sep 2001
8 |06 Sep 2001
9 o5 Sep 2001
10 |04 Sep 2001
11 03 Sep 2001
12 |31 Aug 2001
13 |30 Aug 2001
14 |29 Aug 2001
15 |28 Aug 2001
16 |27 Aug 2001
17 |24 Aug 2001
18 23 Aug 2001
19 |22 Aug 2001
20 |21 Aug 2001
21 |20 Aug 2001
22 |17 Aug 2001
23 |16 Aug 2001
24 |14 Aug 2001
25 |13 Aug 2001
26 |10 Aug 2001
27 |09 Aug 2001
28 |08 Aug 2001
29 |07 Aug 2001
30 |06 Aug 2001
31 Jo3 Aug 2001
32__J02 Aug 2001
33 o1 Aug 2001

CLOSE
2207,94
2248,39

2376,2
2358,05
2555,94
2536,97
2647 42

2669,7
2680,99
2717,88
2733,24
2762,12
2769,02

27757
2805,88
2787,38
2743,91
2696,98
2691,12
2687,51
2687,05
2693,17
2706,71
2690,46
2611,12
2624,08
2634,89
2635,84
2669,54
2791,42
2806,18
2791,11
2740,57

ACBr.A ACBr. AT ACBr.A
CLOSE |RETURNS| RETURNS | |VOLATILITY VOLATILITY Potential Price P&L Ranking| VaR P&L
19,8 -1,80% -0,60% 2,09% 2,40% 19,6807 -0,1193 281 0
19,92 -5,38% -5,32% 18,7460 -1,0540 494 -1,054
21,04 0,77% -0,09% 19,7812 -0,0188 226 0
21,06 -7,74% -8,20% |Portfolio 18,1773 -1,6227 499 0
22,94 0,75% 0,70% |Stock Alpha Bank 19,9391 0,1391 151 0
22,78 -417% -4,45% |Quantity 1.000 18,9196 -0,8804 489 0
23,84 -0,83% -0,25% |Market Value (Portfolio) (€) 19.800,00 19,7503 -0,0497 243 0
239 -0,42% -0,25% 19,7504 -0,0496 242 0
2396 -1,36% -2,36% 19,3320 -0,4680 432 0
2454 -0,56% -0,49% 19,7036 -0,0964 270 0
2466 -1,05% -1,36% 19,5307 -0,2693 348 0
25 -0,25% 2,46% 20,2869 0,4869 53 0
244  -0,24% 1,24% [Value at Risk € | -1.053,99 20,0465 02465 | 112 0
241 -1,08% -1,55% |Confidence Level 99% 19,4926 -0,3074 363 0
2448  0,66% 1,75% |Holding Period 1 Day 20,1456 0,3456 79 0
24,06 1,58% 3,35% 20,4634 0,6634 35 0
23,28 1,74% 1,04% 20,0063 0,2063 123 0
23,04 0,22% 0,09% 19,8172 0,0172 201 0
23,02 0,13% -0,78% 19,6464 -0,1536 295 0
232 0,02% -0,77% 19,6476 -0,1624 294 0
23,38 -0,23% 0,26% 19,8509 0,0509 184 0
23,32 -0,50% -0,26%  Alpha Bank 19,7492 -0,0508 244 0
23,38 0,60% 0,52% Beta 0,70931849 19,9021 0,1021 163 0
23,26 3,04% 1,22% 20,0413 0,2413 114 0
22,98 -0,49% -1,12% 19,5785 -0,2215 323 0
23,24 -041% -0,77% 19,6478 -0,1522 292 0
23,42 -0,04% -1,26% 19,5496 -0,2504 341 0
23,72  -1,26% -1,58% 19,4878 -0,3122 368 0
241  -437% -4,37% 18,9357 -0,8643 487 0
252 -0,53% -0,32% 19,7373 -0,0627 251 0
25,28 0,54% 0,32% 19,8629 0,0629 181 0
2512 1,84% 1,69% 20,1356 0,3356 83 0
24,78 0,49% 0,73% 19,9449 0,1449 148 0
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