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CENTRAL BANK OF CYPRUS
Circular on the Implementation of the Common Reporting Framework (COREP)
The credit institutions established in Cyprus are hereby required to report their solvency ratio on the basis of the Common Reporting Framework as designed by the Committee of European Banking Supervisors (CEBS).  
The framework consists of four blocks of templates which provide information on the assessment of capital requirements related to credit risk, market risk and operational risk and an overview of the regulatory capital which also includes an overview of the fulfilment of the solvency requirements by consolidated subgroups and individual affiliates.  The complete set of templates along with reference lists and instructions for their completion is posted on the website of Central Bank of Cyprus and can be directly obtained using the link “CBC COREP templates”.  References are made both to the new Directive for the Computation of Capital Requirements and Large Credit Exposures (CRD) issued by the Central Bank of Cyprus and to the Directives 2006/48/EC and 2006/49/EC issued by the European Union. 
The COREP templates must be completed having regard to the CRD approach that each bank plans to adopt for the determination of its capital requirements.  For example, the tables relating to the calculation of the capital requirement for credit risk under the Foundation and Advance methods of the Internal Ratings Based approach will not have to be completed by those banks applying the Standardised Approach.
Each banking group must submit its COREP return on a consolidated basis as well as on an individual basis for the parent bank and for each of its subsidiary banks included in the consolidation for capital requirements purposes.  The reporting of the parent bank may include, with the prior approval of the Central Bank of Cyprus, subsidiaries falling within the provisions of paragraph 14 of the CRD.

The COREP return must be submitted to the Central Bank based on XBRL Dimension 1.0 dated 2006-09-18 using the latest version of taxonomies published by CEBS which at present relates to Version 1.2 Release 3 and which can be directly downloaded from www.corep.info/corepTaxonomy/taxonomy.html. 
The transmission of the COREP return to the Central Bank must be performed using an application for the electronic exchange of information via the Internet and it must be certified using electronic signatures. The Central Bank of Cyprus ensures that detailed instructions regarding the electronic submission of the COREP data are provided to the authorised users.
Each set of COREP templates must, at all times, be accompanied by a checklist which must be duly completed and signed.  The purpose of the checklist is twofold.  Primarily, the completion of the checklist aims to ensure that the banks complete all the templates required on the basis of the approach adopted by them, and secondly, it serves as a confirmation that all the templates transmitted by the banks are duly received by the Central Bank.  A copy of the checklist can be retrieved from the e-business platform used for the electronic exchange of bank data.
The COREP return must be submitted semi-annually as at 30th June and 31st December of each year and must be received by the Central Bank of Cyprus not later than two months from the end of the reporting date to which it relates.

The date of first application of this Guideline is set as the later of 31st December, 2006 and the date of implementation of the CRD.  In case the reporting bank is planning to adopt the Internal Ratings Based Approach, it should also be submitting the existing Capital Adequacy Return until 31st December, 2009, for the purposes of ascertaining compliance with the provisions of Paragraph 74(8) of the CRD.
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