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AYTOTEAEIZ AIAAKTIKEZ APAZTHPIOTHTEZ
O€ MEPITTTWAN TTOU OL TILOTWTLKEG UOVASEC ATTOVEUOVTAL OE SLOKPLTA UEPN EBAOMAAIAIES

ToU padnuartoc m.y. Aladé€eic, Epyactnplakéc Aokiosic KA. Av ot QPEs NIZTQTIKEZ
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(2) MAOHZIAKA ANOTEAEZMATA

Ma6Bnolakd ArntoteAécpata
Meptypagpovral To LadnoLaKa amoTEAECUATA TOU UaTUATOG Ol CUYKEKPLUEVES YVWOELG, SEELOTNTEG KAL LKAVOTNTEG
kataAAnAouv emutédou mou Ba ATOKTHOOUV OL POLTNTEG UETA TNV ETLTUXT) OAOKANPpwWan ToU Uadruatog.
JuuBouAleurteite to lMapaptnuo A
o [leptypacn tou Enutédou twv Madnotakwv ATTOTEAECUATWY yLa KAOE Eva KUKAO omtoudwv oupupwva Ue to lMAaioto
Mpoodvtwy tou Evpwrnaikou Xwpou Avwtatng Ekmaidsuang
o [lepypacikoi Asikteg Emunédwy 6, 7 & 8 tou EupwnaikoU lMAataiou Mpoooviwv Awa Biou Madnong kat to Mapaptnuo B
o [lepiAnmtikog 06nyog ouyypapric Madnotakwv AloTEAEoUATWY

To pdBnupa tng Mpooopoiwong XPnUOTOOLKOVOMIKWY Zevopiwv armotehel pla mpoomdBeia ywa tnv emiluon WKWV
TPOBANUATWY TNG XPNUATOOKOVOULKAG ME BAon KAAOOLKEG OAAG Kol UYXPOVEG UTIOAOYLOTIKEG LeBOSOUG. OL aAyopLlOIKES
TEXVIKEG TIOU Ttopouctadovtal ota mAaiola Tou pabrpatog autol, Bpiokouv eupeia epappoyr og BAoIKEG TTUXEG TG CUYXPOVNG
Xpnpoatootkovoutkng, Sivovtag Siaitepn €udacn oTnV AMOTIUNON Mopaywywv cupBolaiwv, otnV TOOCOTIKOMOInon Tou
XPNHATOOLKOVOULKOU K8UVOU Kol otnv povtehomoinon tng petaBAntdtntag kat tng afepaldtntag mou Slémel Tig
XPNHATLOTNPLAKEG AyOpEG. To HABnpa e0TLaleL 0TI BOOKEG AAYOPLOUIKEG TEXVIKEG TTOU XPNOLUOTIOLOUVTAL 0TV TPOCOUOIWaN
S5L0hOpWVY PN LATOOLKOVOULKWY oevapiwv. Mo cuykekpuéva: (a) mopouotdetal To SLwVUpLKO UTIOSELYUa TIHoAdynong (tdoo
yla tv mepintwon Sikatwpdtwy Eupwnaikol tomou 6co kal yla tnv mepintwon Sikaltwpdtwy géwtikig dopng), (B)
TIAPOUCLAOVTAL OPLOMEVEG BAOCLKEG — VLA TO CUYKEKPLUEVO TTAQLCLO — OTOXOLOTIKEG Stadikaoieg ivovtag blaitepn éudaon otnv
nipooopoiwaon toug, (v) mapouctdletal to unddelypa twv Black-Scholes kat gfetdletal n oUvEeor TOU HE TO SLWVUULIKO
unddetypa TLpoAdynong, (8) edapuolovtal pébodol mpooopoiwong Monte-Carlo og éva gupl ddopa TPORANUATWY TNG
Xpnuatoolkovoukig (Sivovtag blaitepn Baputnta otnv AmoTiunon MOPAYWYWY XPNHOTOOIKOVOULKWY TPOIOVTWY Kol Thv
TIOCOTLKOTIOLNGN TOU XPNHOTOOLKOVOULKOU KvEUVOUL), (€) yivetal pa Baoikh Loaywyr) oTn HETPNON TOU XPNHOTOOLKOVOMLKOU
Kw8Uvou kat mapouactaovtat SUo oAU Baotkd pétpa Kwvduvou (VaR & ES). Ztnv katevBuvon auth mopouctaovial KATOLES
Baoikég péBodoL yLa tov umtoAoyLopo tng VaR (Normal VaR & Iotopikr) mpooopoiwan) kat yivetat a§lohdynon twv pebodwv pe
™ Stadikacia Tou avdotpodou eréyxou (backtesting), kat (ot) MNapouoialovial oplopéva UToSelyata poviehonoinong tg
peTaBANTOTNTOC TWV AMOSO0EWV TWV SLadOpwV XPNHUATLOTNPLAKWY HETAPBANTWY Kol YiveTal edappoyr Toug oto mAaioLo tng
METPNONG TOU XPNHOTOOLKOVOULKOU KivdUvou péow tng VaR.




Mo cuykekpLpéva, o GoLTNTAG KE TNV EMLTUXNLEVN OAOKApwaon Tou pabriuatog Ba eival os Bgon:

. VOl TIPOCOLLOLWVEL BOOLKEG OTOXOOTIKEG SLadikaoieg mou epdavifovral pe Gpuokd TPOmo GTn XPNLOTOOLKOVOULKN (Tuxaiog
nEepinatog, kivnon Brown, yewpetpLkn kivnon Brown).

. va éxel avtiAndBei tnv dprlocodia tng TLLOAOYNONG SIKOLWUATWY TIPOAIPECNG LE TO SLWVUULKO LOVTEAO TLLOAOYNONG.

. va gival og Béon va ypadel kwdika yia tnv anotipnon Eupwmaikwy (oA Kat eEWTIKWY) SKALWUATWY TPOAIPEDTNG HUE
Bdon to Stwvupikd 8€vEpo TLHoAoynaong.

. va €XeL KOTOAGBEL TNV opLakr oxéon HeTafy TOU SLWVUMLIKOU HOVTEAOU TLHOAOYNnong Kot tou povtélou twy Black-Scholes
Kat va propei va epapuolel to unodetypa twv Black-Scholes otnv mpadén.

. va edpappolel uebodoug mpooopoiwong tng owkoyévelag Monte-Carlo oe éva €upl GAOHO XPNLOTOOLKOVOULKWY
npoBANpATWY pE EPdacn oTNV AMOTIUNON EVPWTTAKWY ARG KUPILWG EEWTIKWY SIKALWUATWY Tpoaipeonc.

. VoL KOtavoel kot vor epapuoleL TIG BaotkéG TEXVIKES eEAATTwoNG TNG Staklpavong ota mAaiota tng uebodou Monte-Carlo
(avtiOeTikéG petaBAnTé, HeTaBANTEG EAEyOU).

. Na edapuolel otnv mpagn (kat va aglohoyeil) Siddopeg peBodoug umoAoylopou g VaR yla thv moootikonoinon tou
KwSUvVou ayopdg.

. va elval o€ B€on v TPOCOUOLWVEL YWWOTA HovTEAa HeTaBAnTotnTag Kot va ta epappolel oto AioLo Tng HETPNONG TOU
XPNHOTOOLKOVOULKOU KLv&UvVou.

Fevikég IkavoTnTeg
NapuBavovtag unoyn TG YEVIKEG LKAVOTNTEG TTOU TIPETIEL VAL EXEL ATTOKTHOEL O TITUXLOUXOG (OMTWE QUTEG aVAYpPAPOVTAL OTO
Mapdptnua AutAwpatog kat napatidevral akoAov9wc) oe mola / MOLEG A0 AUTEC AITOOKOTEL TO puadnua;.

Avadritnon, avaAuon kat ouvIean SeSougvwy Kot SxebLaouog kat SLayeipton Epywv

TANPOYOPLWY, UE TN XPHON KAL TWV QIAPTATWY SeBaouds otn SLaQOPETIKOTNTA KAl 0TV TTOAUTTOALTLOUIKOTNTO
TEYVOAOYLWV SeBaoudg oto puolko neptBaAiov

lpooapuoyr o€ VEEG KATAOTAOELS Emtibelén kowwvIKri¢, emayyeAuatikic ko ndikr¢ unevduvotntac
Afgn anopdoswv Kot evatodnoiac oe 9euata @UAou

Autovoun epyaoia A0KNon KPLTIKAG KAl AUTOKPLTLKAG

Ouadikn epyacia Mpoaywyn tne eEAeUTEPnG, SNULOUPYIKNG KAL EMAYWYLIKIG OKEYNG
Epyaocia o€ biedveg meptBdAlov L

Epyaocia og Siematnuoviko neptBailov AMegg...

Mapaywyn vVEwv epeuvnTIKWV L6EWY e,

. Avalitnon, avaiuon kot ouvOeon 6€50UEVWVY KAL TTANPOPOPLWVY, UE TN XPHON KAL TWV AIaPAiTNTWY TEXVOAOYLWV.
. Mpooapoyn O€ VEEG KATAOTAOELC.

. AnYn ano@daoewv.

. Autovoun epyaoia.

. Ouadikn epyaocia.

. Epyaoia o Stedveg meptBaAiov.

. Epyaoia o€ Stemiotnuoviko neptBaAiov.

. Mapaywyn VEwV EpEVVNTIKWV LOEWV.

. AOKNON KPLTLKING KOl AUTOKPLTLKACG.

. Mpoaywyn tng eEAeUBePnG, SNULOUPYIKNG KOl ETTOYWYLKNG OKEWN.

(3) NEPIEXOMENO MAGHMATOZ

Arotipnon SIKAUWUATWY Gg XpOvo SLOKPLTO: TO SLWVUULKO UTTOSELYUA. ITOXOOTIKEG Sladikacieg otn
XpNUOTOOLKOVOULKA: H avaykn yla mpocopoiwon. Eva Baotkod UTtOSeLy o Yo TV TTOPEL TWV LETOXWV:
Amo Tov Tuxaio nepimato otny kivnon Brown & amd tnv kivnon Brown otnv yeWWETPLKY Kivnon Brown.
H eflowon twv Black-Scholes kat to umodelypa twv Black-Scholes yia tnv amotipnon evpwnaikwv
Sikalwpdatwy mpoaipeong. MéBodol mpocopoiwong Monte Carlo, pépog I: Epappoyn otnv amotipnon
Eupwnaikwyv Sikatwpdtwy. MéBodol mpooopoiwong Monte Carlo, pépog Il: TeEXVIKEG UElwoNG TG
Slakupavong. M£Bobdol mpooopoiwang Monte Carlo, pépog lli: TipoAdynon SIKALWUATWY IPoaipeang
pe e€wtiky dour). Métpnon tou kvduvou ayopdg pe tnv pebodoloyia Value-At-Risk: Normal VaR,
Monte Carlo kat Lotoplkn mpocopoiwon. Aflohdynon Twv pebodwv pe tn Sladikacia tou avaotpodou
eAéyyou (backtesting). Mpocopoiwon PBaoikwy UTIOSELYUATWY yla Thv petafAntotnta: Edapuoyr ota
mAaiola tng VaR.

‘O)\ec oL tapadOOELG TOU PaOpaTog cuVoSeUOVTAL ATIO EPYACTNPLOKES EPapUOYEG O TtepLBAAAOV R.

(4) AIAAKTIKEZ ko MAOHZIAKEZ MEOOAOI - AZIONOTHZH

TPOMNOZ NAPAAOZHZ | Tpomocg Stbaokaliac: E¢ anootaoswg eknaidevon.
Mpoowro ue mpoowrno, EE amootaoews
eknaibevan KA.




XPHZH TEXNOAOTIQN

NAHPO®OPIAZ KAI ENIKOINQNIQN
Xprion T.M1.E. otn AtbaokaAia, otnv
Epyaotnplakn Eknaibevan, otnv Emkowwvia
LLE TOUG QOLTNTEG

Xpnon TIME otn dtbaokalia Kot oTNV EMIKOWVWVIA PE

dortnteg
Xpnon TME otnv gpyactnplakn eknaidsuon.

OPrANQZzH AIAAZKAANIAZ

Meplypagovrar  avaAutikd o TPOMOG Kot
uedobdot Stbaokadiog.
Aagéetg, Sepwvapla, Epyaotnplakri Acknon,
Aoknon  Mebdiou, MeAétn & avdAuon
BiBAloypagiag, @povriatrpto, Mpaktikn
(Tomo¥¢tnon), KAwwrn Acknon, KoaAAwteyviko
Epyacotijpto, Awabpaotikn Sdbaokalia,
EKTTaUSEUTIKEG ETILOKEWELS, EKTTOVNon UEAETNG
(project), Suyypan epyaciac / epyactwv,
KaAAwteyvikn Snutoupyia, k.Am.

Avaypd@ovtal oL WPEeG UEAETNG TOU @oLTNTh yla
kade padnotakn dpaoctnplotnta Kadwe Kat ot
WPEG N kadodNYoUUEVNG UEAETNG CUUPWVA UE
TG apxeG tou ECTS

, ®oprog Epyaciag
Apaotnplotnta pEfaur;:/‘:w

AlaAEEELG 30
MeAétn BiBAoypadiag 100
Exmovnon epyaciog 50
(Project)

MeAETn kal mapouoiaon 20
OTOULKNG Epyaciag

JUvolo MaBruatog 200

AZIOAOTHZH ®OITHTQN
Meptypapn tne Stabdikaoiog aétoAdynaong

Mwooa A&oAdynong, MéBobot atoAoynong,
AlOUOPPWTLKY N SUUTTEPACUATLIKY, Aokiuaaoio
MoAAamnAng Emidoyrg, Epwtrosic Suvroung
Anavtnong, Epwrtrnosig Avantuéng Aokiuiwv,
Ermtidvon MpoBAnuatwv, [lpanty Epyaoia,
ExkOGean / Avagopd, [Mpogopikn Eétaon,
Anudota Mapouoiaon, Epyactnpiakn Epyaocia,
KAk  E&€taon AoVevoug,  KaAAtteyvikn
Epunveia, AAAn / AAAec

Avapépovtal pnta mpoodloplouéva KpLTripLa
aéloAoynong kat eav kat mou givat npooBaciua
Qa6 TOUG (POLTNTEG.

Atouikr) epyoocia ent tng Sdaxbeicag UAng mou
Bapaivel 100% otov umtoAoylopd Tou TeAkol Babuou.
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