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Article 422-57

I. - In order to calculate aggregate risk using the value at risk approach, the asset management company shall be responsible for
choosing the most appropriate approach (either relative value at risk or absolute value at risk) on the basis of the risk profile of
the retail investment fund and the investment strategy.

The asset management company shall be able to demonstrate that the value at risk approach used is appropriate. The choice of
approach used and the underlying scenarios shall be specified in documentation.

The aggregate risk of a retail investment fund according to the relative value at risk approach shall be equal to the ratio of the
value at risk of the retail investment fund portfolio and the value at risk of a reference portfolio whose defining criteria shall be
specified in an AMF instruction, minus one, multiplied by the net assets of the retail investment fund.

DISCLAIMER : Information boxes have been inserted within the General Regulation. They allow for a direct access to the
relevant European regulations on the subject matter.
The user will be redirected to the European regulations as initially published in the Official Journal of the European
Union and to the subsequent corrigenda, if any. The AMF does not guarantee the completeness of the redirections to
these European regulations and corrigenda.
The boxes are located at the most relevant level of the GRAMF depending on the provision of the EU regulations to
which they refer (Book, Title, Chapter, Section, etc.).
This additional material is provided for information purposes only and does not constitute a regulatory instrument. The
AMF shall not be held liable or responsible for any harm resulting directly or indirectly from the provision or the use of
these information boxes.
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II. - The absolute value at risk approach for a retail investment fund shall restrict the maximum value at risk it may attain to 20 per
cent of the market value of its net assets.

The terms of application of this article shall be detailed in an AMF instruction.
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