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Value at risk (VaR)#wgc phat trén dya trén nhiing ké thira tr nhiing phrong
phapdo liwong nii ro tridc do. Loi ich Ién nhit cia VaR chinh 1a vic @oi héi phdi thay
doi suy nghi vé quan ly rii ro thi triong déi véi nhisng % chize tai chinh &p dng no.
binh cké tai chinh ma théng qua quy trinh tinh toan VaRbesc phii chap nhin viéc
phoi bay nhiing rii ro tai chinh va dai6 ¢ phui thiét lap chic ning quin tri rii ro thich
hop voi ban than.

Bai viet nham tim héu khai quat ¥ VaR va wéc ing dung VaR trong Vic ainh bao
va giam sati ro thi triong doi véi hé thong ngan hang thong mui (NHTM) Vit Nam.
1. Khéi quat vé rii ro thi truong

Nhu ching tadd biét, rai ro thi truong (market risk) law ro khi gia ti caa mot
danh muc dau tr haic danh mc kinh doanh & bi suy gam bai su thay ddi trong cac
nhan & cua th truong, vi di nhu gia ching khoan, 14i sit, ty gia, gia hang hoa... trong
d6, chi yéu va ding la quan tsng nhit, 1a do 2 tAc nhan: & dong 1i st va ty gia.

1.1  Rui ro I suit, d6 la nhing ©n that tiém tang ma ngan hang glganh chu khi
l&i suat thi truong bién dong. Khi i st thi truong thayddi, né anh hréng dén ngan



hang trén 2 khiaanh: & thu nHip (kha nang suy gim thu nhip 1&i rong) va ¢ gia ti
thi truong aia tai @an.

Rui ro I&i suit c6 2 nguy@n nhan chindd 1a dodo ngan hang duy tsir khdng
can x:ng \é ky hgn tai sin co va tai 8n np, dong thoi co sy bién déng aia lai
suit thi truong.

Sy khéng can &ng & ky han tai $in co va tai 4n no:

= Do gr da chng & nhu @u cia khach hangig tién va vay tén. Trén
thuc t# diéu nay »y ra |a hoan toarit yéu vi cac khach hangigtién ding nhr
vay tién cia ngan hangé sic da cang, mdi ngudi trong $ ho ¢6 nhing nhu éu
khac nhau khi g tién haic vay tén ngan hangih dén sr da cang e ky han aia
cac khan von huydong va cac khin cho vay

= Cac ngan hang c6 khuynhrdng duy tri tli han tai $in cé bn hon
thoi han tai $in np nhim coduoc loi thé vé loi nhuan. Chang han, cac ngan hang
thuong sr dung mdt phan ngbn von ngin han véi 180 suat thap dé cho vay thi
han dai kon véi mac 14i suit cao ton.

= Ngan hang thong khéng quydinh khach hanga busc phai thuc hién
cam Kt trong hop dong. Ching han, cac khach hangrgtién ngan hang i thoi
han bandau 1a 5 mm nhrng c6 tié rat sm treée thoi han ma khéng bngan hang
ngain ¢im, cac khach hang vayéii ding co tk tra no truéc han, va ngroc lai co
truong hop duoc ngan hang cho giaah no. Tan $ xuat hién sr vi pham thoa
thuan vé thoi han cia cac khach hangigtién va vay tén theong khéng trong
Xung V6i nhau va tire € nay cang lamang kha nang mit can xing v ky han cia
cac khan cho vay va cac ko von huydsong aia ngan hang. Chinh vay, sr
chénh éch v ky han cia TSC va TSN i&a ngan hang Idiéu khong ti tranh
khoi.
1.2 Rui ro héi dodi: d6 la nhing ©Hn thit tiém tang trong hat dong kinh doanh wa
ngan hang khi cousbién dong aia ty gia hbi doai.
C6 2 nguy@n nhan chinh lam phéat sifiro ngai héi, do 1a:

- Ngan hang duy triyskhéng can Bng trang thai ngai hdi: do ngan hang
mua ban nga té phuc vu khach hang va mua ban cho chinh minh, va ngan hang
dau tr vao tai én co va huydong von bing ngai té. Ca 2 nguyén nhan nayd ra

mot xu hrong trang thai ngai té rong (tong haic doan) déi véi hau hét cac
NHTM hién gai.

- Sy bién dong aia ty gia i dodi. Nbu ngan hang duy tridng thai toong
(hoic doan) vé ngai té ma khéng co thayoi vé ty gia, ngan hangéskhong gp



phai rui ro hdi dodi. Ching tadthay rang, réu ty gia bén dong cang mnh thi i
ro ngai hdi s& cang én, va ngroc lai.
1.3 S can thiét phai quan Iy rii ro thi truwong

Nhu ching tadd bét, cac nhand cua th truong nhr 18 siét, ty gia ludn ludn
bién dong, dodd cac NHTM [udn phi ganh cliu rii ro thi treong. Lich sr da ching
kién rat nhiéu ngan hangta b sup d6 do tacdong aia mi ro thi trudng, nhr Northern
Rock ti Anh vao rim 2007 (do s thayddi cua li st thi truong, khi l4i st Libor 1&én
t6i dinh diém ~7% vao thang 7/2007) haywly thua b caa mbt loat cac NHTM ti
M¥ vao ntitng rim 1990s:
Bang 1: TAcddng aia bién dong Iai sudt dén két qua kinh doanh aia cac 6 chirc
tin dung tai M§ giai doanh 1978 - 1982

Chi tiéu 1978 1979 1980 1981 1982
Ty I¢ thu nhap lai binh quan 8,5 886 9,34 9091 10,68
Ty I€ chi phi tra I&i binh quan 6,9 7,47 8,94 10,92 11,38
Ty suat loi nhuan vén chi sé hiru 14,21 12,11 245 -1539 -16,2

Nguwn: Téng hvp aia tac gii tir B4o céo tai chinhu@a cac ngan hang

Tai Viét Nam hén nay, chdng talang giam satui ro voi cdc NHTM dra trén
QDb457/2005 aa NHNN, trongdd chi yéu tuan theo Basel 1im 1998 i cac quydinh
vé Ty Ié an toan ¥n i thiéu (CAR), cac{ 1é vé dam bao kha ning thanh toéan, &/gioi
han cho vay... va cna dé cap toi bat ky mot chi tiéu hay céng € goi ¥ nao cho céc
NHTM dé do luong va giam satii ro thi trudng. Tuy nhién trong #m 2008, khi 1ai sét
thi truong va ¢ gia bén dong manh, it it cac NHTM cé mit hé thdng dr bao \é ton that
c6 the xay radé co the cd mic von dy trir hop ly, haic diéu chinh hait dong kinh doanh
cua minh sao cho phwh.

Qua thi gian, Basel 14 bhc 16 rat nhiéu diém yéu aia minh, véc ap ding Basel
1 chra thé gilp cac mdc ngin chin khing haing tai chinh én &, ma @ thé 1a nréc My
da trai qua hang lat thit bai trong inh wrc ngan hang vao g rim 1980s, va cac ngan
hang bp tai Nhat da phii chiu dung nhéu kho khin trong nlieng rim 1990.

Hiép udc Basel 2iugc radoi vao rim 2001 nim thay tit Basel 144 dua ra not
loat cAc chédn muc va bra chon, dua ra qugn tr quyét rat 16n trong hat dong giam sat
ngan hang. Hn tai, cac NHTM trén th gisi dang trén khai cac B théng gidm sat ngan



hang dra trén 3 tn cot caa Hiép uéc Basel 2: (i) Yéu au von ti thiéu, (i)Giam sat va
(iii) Tuén thi Ky luat thi truong dé nang cao tinlbn dinh aia ke thong tai chinh:

Tru cét (i) lién quan @i viéc duy tri \bn bit busc. Luong von duy triduogc tinh
toan theo badu t rai ro chinh ma ngan hang ghidi mat: rai ro tin ding, i ro van
hanh va i ro thi trudong. NHing laai rui ro khac khéngtugc coi la cé th lugng hoa
hoan toary budc nay.

Tru cot (i) lién quan @i viéc haach dinh chinh sach ngan hang, curig cho céac
nha hach dinh chinh sach rimg “cong @” tét hon so Wi Basel |. Tn cot nay ding
cung ép mdt khung gii phap cho cécii ro ma ngan handbi mat, nhr rai ro hé thong,
rai ro chén luoc, nii ro danh téng, i ro thanh khén va i ro phap ly, ma lip uoc tong
hop lai dudi cai ténrui ro con ki (residual risk).

Tru cot (iii) 1am gia ing mdt cachdang K cac thdng tin ma &1 ngan hang ph
cong B. PHin nayduoc thiét ké d¢é cho phép thtruong c6 ndt bic tranh hoan téh hon
vé vi thé rai ro tong thé cia ngan hang va cho phép @t tac @ia ngan handinh gia va
tham gia chu§n giao ndt cach kvp ly.

Trong tm cot 2, Baseldd dua ra ndt sd khung gii phap cho cacui ro ma ngan
hangdbi mat, dac biét 1a ni ro thi truong, d6 1a viec &p ding mé hinh Value at risk (gia
tri tai rui ro ) dé giam sat nting i ro do sr thayddi cac tac nhan ittruong gay ra.

2. Khai quéat vé Value at Risk
2.1 Khai quét vé sir phét tri én ciia cac phrong phap phan tich & quan tri rii ro
Nam Phwong phap

1938 Thyi lwong trai phéu

1952 Khung k vong — phlrong sai da Markowitz
1963 M6 hinhdinh gia tai n von (CAPM) dia Sharpe
1966 M6 hinhta nhan &

1973 M6 hinhdinh gid qugn chon Black- Scholes

1988 Tai 8n theo tong $ rai ro d6i voi NHTM

1993 Value at risk




1994 Thrdc do nai ro

1997 Thréc do tin nhém |, Rui ro tin dung +

1998 Sr két hop aua 1 ro tin ding va i ro thi trudng

1998 Phan dngan g cho i ro

2.2 Sw phat tri én cia thuc nghiém Value at Risk

Value at Riskduoc phat trén dya trén niing K thira tr nhirng phrong phapdo
ludng M ro treéc d6. Rii ro dugc hiéu nhr 1a.d6 bt dinh aia gia.bé quan ly tdt hon rii
ro (va qualo 1a ki nhuan), cac céngedo leong dinh leong mi ro dugc phat trén manh
mé tir nhitng im 1990. Thay viréc lwong do bat dinh aia gia ndt cachdinh tinh, vi a
can dy phong 8% gia trthi truong cho nét danh mic & phiéu, ngroi ta mun tinh ra
mot con $ cu thé dic trung cho i ro co thé xay ra cia danh mc d6, cip nhit lién tuc
nhim i wu hda dong &n. Twong tr nhr vay cho #t ca cac danh mc ching khoan khéac
nhu trai phiéu, ngai té, gidy to cé gia... “C6 &t nhiéu mé hinhdo ludng i ro, nheng cai
duoc ar dung pto bién vuot xa nhitng mé hinh khéac la VaR -é&titit caa Value at Risk.
Xay drng trén nitng a so ly thuyét xac sit va thong ké & nhiéu thé ky, VaR dugc phat
trién va pld bién dau nhirng rim 1990. Va Tr nam 1994, i su radoi cia RiskMetric,
mot goi sin praim ang ding VaR mang thong hiéu cia mpt cong ty tach raut JP
Morgan Chase, Value at rigld duoc 4p ding ong rai va té thanh ndt tiéu chidn trong
viéc do leong va gidm satii ro tai chinhdac biét |a rai ro thi trudng, trén toan thgiéi.

Trong toan tai chinh va o tri rai ro tai chinh, Value at Risk (VaRiroc ar dung
rong rai trongdo leong mi ro bi ton that caa mdt danh nuc cu thé. Véi mot danh nuc
cho tréc xac sat va khaing thi gian, VaRduoc xem nhr [& mbt ngudng gia ti ma khi
nang ki ton that trén giéa tf diéu chinh theo thtrudng aia danh mc dé trong khang thyi
giandinh trréc vuot quéa gia tr nay (Wi gia dinh dén bién thi truong nhr binh throng va
khong c6 giao ith mua ban danhwn ) chinh 1a mic xac sét ¢a duoc cho trdce.

Sy cubn hat bn nhit caa VaR,d6 1a nd béu dién mii ro duéi dang mbt con $ duy
nhit. VaR duoc dinh ngha 1a $ tién lén nkit mot danh nac c6 tké bi thua b véi mot do
tin cdy xacdinh, théng tirong & mirc 95%. Vi di, mot danh nuc chrng khoan i 95%
VaR trong 1 ngay la 1 i USD, ndi I1én ing xac sat ma danh mc giam gia ti trén 1
triéu $ trong khang thoi gian 1 ngay, $i gia dinh ring dén bién thi trudong nhr binh
thudng va khéng cé giaoich mua ban. Tirc chit, khain ton that 1 triéu $ hdic cao trén



gia tri danh muc nayduogc ky vong chi xay ra trén 1 ngay trong 20 ngay (5%). Khdon
thit viuot quéa ngdng VaRduoc goi 1a “VaR break”.

Pé khai quéat hoa, tac gixin dua ra mst s6 dac diém @ ban v VaR nhy sau:
- VaR la bn that téi thiéu trong ndt khaang thyi gian nhit dinh wi diéu kién xac
SUit xay ra ©n thit thyc sr Ion hon [a dt thap. Hay néi cach khac, VaR 1& $ién 16n
nhit cé khi ning ki mat caa danh mc trong ndt khaang thoi gian cho tegc, véi mot do
tin cay nhat dinh.
- VaR théng tlrong duoc tinh cho &ng ngay trong khing thyi gian rim giir tai
san, va throng dugc tinh i d6 tin cly 95% hdic 99%.D6 tin ciy 95%: \6i XAc St
khoang 95% 6n thit cia danh mc < thap hon so Wi VaR da duoc tinh toan. Théng
thuong, VaRdugc xem nlr 12 € thiét hai 1on nhit caa danh mc trong vong 24h, & do
tin cay 95%
- VaR c6 tit 4p ding duoc v6i moi danh muc c6 tinh éng (danh mc ma gia tr
duoc diéu chinh theo thtreong). VaR khéng thap ding duoc Véi cac tai én khéng co
tinh long (BPS, tac pAm ngte thuat...). Tt ca moi tai sin long déu cé gia ti khong &
dinh, duoc diéu chinh theo th truong v6i mot quy luat phan 16 xac siét nhit dinh - moi
nguy@n nhanui ro cia th treong hinh thanh nén quyduphan b xac sét nay. Hru
dung Wi tat ca tai sin 1ong, chiradyng mpi ngudn i ro thi trudng, dodd VaR 1a plrong
phéapdo lrong toan dén ddi véi rui ro thi truong
- VaR dugc xacdinh dra trén quy lat phan b xac sit cho gia ti thi truong aa
danh muc. Théng throng, sr bién dong gia ti cua cac tai #n long dugc tuan theo quy
luat phan plbi chuan, v6i 2 gia ti dac trang 1a mirc y nghia (ky vong) va plrong sai.

Tuy VaR l1a chén mec myi trong do lwong va gidm satidi ro thi trizong (Philippe
Jorion), n6 vin bao ham niing hen cké nhit dinh:
- Han cké dau tién, ding la han ché [on nhit caa VaR,d6 la gi dinh cac $u td cua
thi truong khdng thayddi nhiéu trong khang thyi gian xacdinh VaR.DPay la ndt han
ché rat 16n, va trong 8m 2007, 200814 din dén sr pha én aia mot loat ngan hangtau
tu trén tt gisi, dodiéu kién thi truong cé niing bién dong dot ngdt vurgt xa so i trong
qua kh.
- Han cté thir hai, d6 1a héu tng “dudi chuéng”. N ching tata biét, do tuan theo
quy It phan pli chuan, ham it d6 phan pli caa danh mc c6 hinh dng qu chudng,
va nhrng mic tn thit 16n nHit, ngoai dr doan, thrdng rim & phan dudi bén trai déa 46
thi hinh chuéng nay. Viwdkhi do ludng VaR cho rat danh nac trading i tong quy mé
640tr $ cho 252 ngayévdo tin cdy 99%, ngan hang xatinh duoc ngrdng Hng tht 16n
nht [ 50tr$. Tuy nhién, dican trong 2 ngay &m ngoai nic tin ciy (1% “dudi” con ki



trong 252 ngay lam $c), c6 1 ngay rirc ton thit caa ngan hang Iérst mot gia ti qua
ngudng, ching han 300tr $, ngayabp trc $ day danh nac d6 pha $n. B6 chinh la bn
ché cua VaR, Wi nhitng ©Hn thit nim ngoai a doan (ngoai khang tin dy), khién cho
hang lat ngan hangiu tr pha @n khi qué tin tong vao VaR cduoc.

e Cac phwong phapdo lwong VaR

Hién tai, cAc NHTM trén th gi¢i dang s dung 3 phrong phap chinkdé do luong
VaR,do la:

- Phrong phap Delta — Gamma (VCV)
- Phrong phap mo péng lich st
- Phrong phap Monte Carlo

0 Phuwong phap Delta — Gamma

pay la phrong phapang ding VaRdon gian nhit. N6 gié dinh rng mi ro cua
danh muc [a tuyét tinh va cac nhardtrai ro tuan theo phan phchuin.

Bai vi lgi nhuan cia danh mc 1a sr két hop tuyén tinh gita cac bén chuin, dodo
né tuan theo phan phchuin, véi ham mit d6 phan pki theo hinh thap chudng. Tuy
nhién, éing chinh vi gi dinh nmbi quan 1§ gitta VaR va cac Bn va tugn tinh, dodd
phuong phéap Delta — Gammaytnén kém chinh xacoin so \6i 2 phrong phéap #p theo.

0 Phuwong phap mé pling lich s#

Phrong phap mé ping lich sr 1a phrong phapdinh giaday du. N6 bao ¢m quéa
trinh quay ngoc thoi gian, vi di trong vong 250 ngaydrlai day, va ap dng trong $
trong hén tai cho lpi nhuan aia tai gn d6 theo day thi gian trong ich sr. N6 dugc xem
nhu viéc xem xétdi lich sr véi trong € hién tai.

Gia gr thoi gian hién tai la t, va ching ta cowliéu quan sat trong kldag thyi
gian ir 1 ©i t. Gia ti hién tai caa danh mc 1a Pt, & hamd&caa cac nhandtrai ro hién
tai:

Pt = P[fL,t, f2,t,...fn.{]

Chung ta & ldy mau nhing sr thay doi caa cac nhandttrong phan pbi lich sr,
ma khoéng cowsthay tré:

AfN = (AfLE, Af2 L, ...AfNLY)

T d6 ching ta c6 thdung gia ti mé pkeng c tirng nhan &, bit dau tr nhand
dau tién:

4 = f1,t + AfL

cac nhan& nayduoc ar dung dé dung nén gia irmé pténg aia danh mc hién tai
trong kbi canh mvi, dua trén béu thic:

p* = p[f1, 2, ...fn]



Bay giv ching ta co6 thtinh toandugc ar thaydoi trong gia ti danh muc tir trang
thai hién tai R = (o — pt)/ pt

Ching ta & sip xép t khain loi nhuan va clon mot gid ti twong ung VGi cth vi
phan, Rp(c). VaRuoc xacdinh tr sy khac bét gita gia ti trung binh va vi phan.

VaR = AVE(Rp) - Rp(c).

0 Phuwong phap moé pling Monte Carlo

Phrong phap nayuong tr nhe mé phong lich sr, ngai trir viéc ar thaydoi trong
cac tac nhanai ro duoc tao ra fr cac quy ldt phan pléi khac vaduoc xay ding dra trén
phin mém mé plong trong thich Wi ting ngan hang.

Trong 3 plrong phap nay, tac ginkin manh vao plrong phap md péng lich st,
vadé xuat 4p ding phrong phap nay cho cac NHTM V8E canh bao va giam satirro
thi truong.

3. Ung dung VaR trong quan trj rii ro
o Ap dung VaR nhw thé nao?

Tai nhitng nxéc cé k¢ thdng tai chinh phét t#h, cac o quan cé thm quyén
thuong kit busc cac ngan hang phtinh toan VaR i mot do tin ciy nhit dinh, vi di
nhu tai Bac, NHTW yéu éu cadc NHTM plai tinh toan VaR trong 10 ngayidd tin ciy
99%, d6ng thyi dinh ky NHTW <5 kiém tra s chinh xac trong éithdng VaR @a ngan
hang théng qua phépitBacktest, Bu qua phép th c6 $ ton thit I6n hon VaR nhéu
hon mic dy kién, € cho thiy hé thdng VaR i bo cia ngan handé chra chinh xéac, va
s3 phai diéu chinh sao cho niimg kKt qua thuc % sau nay phudp véi gia tri VaR ma i
théng dua ra.

Trong hat dong ngan hangdh tai 2 $: banking book va trading book.oV
banking bookdo la cac hat dong nji bang aia ngan hang: cac hiodong qun ly tai sin
- ng (ALM) va duoc do leong i phuong phap Earning at risk.dv trading bookdé la
cac hat dong mua banmt doanh céc taias tai chinh, va ngan han§ sr dung Value at
risk dé do lrong i ro vé giam gia ti cua cac tai &n ndy. Tuy nhién, VaRing co the
duoc &p ding cho @ 2: banking book va trading bookgibvi khi cacdiéu kién thi truong,
ching han nhr 18i suit thay d6i, nd € anh hrong dén c thu ntip (earning) va gia ir
(value) @a tai én. Vé6i banking book, ngan hang aprdy VaRdé do lwdng i ro vé thu
nhap d6i voi tai sin - ny, con Wi trading book, ngan hangrsiung dé do luong i ro
giam gié ti dbi véi danh nuc tai $in dau tu.



So @6 1: Ciu tric hat dong aia mt NHTM hién dai
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Qua phan tich&VaR va cédliéu kién caa nganh tai chinh ngan hangsvNam,
tac g nhan thay rang:
- Phrong phap Delta-Gammardng dbi don gian nhrng cho Kt qua c6 do chinh
xac khdng cao, vi githuyét ring mbi quan 1§ giita cac bén thi treong va VaR 1a tu§n
tinh, dodé c6 nhirng han cké nht dinh.
- Phrong phap Monte Carlo af chinh xac cao ning trong déi phuc tap, yéu éu
phai xay drng dugc chrong trinh mé pbng riéng bt d6i véi tirng ngan hang.

Do d6, bai vét dé xuat sir dung phrong phap md ping dra trén 6 liéu lich sr dé
do luong, éinh bao va giam séiirro thi truong tai cdc NHTM Viét Nam, ki vi:
- Cac NHTM Viet Nam hréc dau da xay drng  liéu lich sr cho kin than tng
ngan hang, ¥ cac gia trtai sin no - co, cac hat dong tr doanh...
- Céc tac nhan ihtruong, nhr 18i sut, ty gid... déu co thé co duge S liéu trong
khoang 10 am tro lai day.
- Phrong phap mé ping lich sr cho Kt qua twong dbi chinh xac, @ thiét lap, va
dang dugc rit nhidu cac méc co rén tai chinh ngan hang phatémiap ding nhr My,
btrc, Luxembourg....

Dé do ludng VaR theo phiong phap mé pbng lich gr, tAc gi dé xuat nhitng hrac
thuc hién tuan tr nhu sau:
- Xac dinh nhing bén thi truong khi bén dong € gayanh hrong dén thu nhp (tai
trading book) hay giaitrong (ai banking book) ¢a ngan hang. Hay néi cach khéac, xac
dinh nhrng tac nhan gay néxiro thi trrong cho ngén hang.
- Thu thip va xay ang vang d liéu lich st trong thyi gian da daidé tién hanh mo
phong (vung dk liéu cang &n, ngrdng VaR § cang chinh xac).
- Thuc hign md plong sr bién dong aia cac bén thi truong trong trong lai, Wi gia
dinh chang & bién dong c6 xu lrdng gibng nhr trong qua k.



- Théng qua Vic mé plong cac bén thi truong, ngan hangésxay drng duoc cac
kich bin mé plding v nhitng i ro thi trudng aia ngan hangésgip phii thg Wi tirng
kich bin caa bén mé phing, quado xacdinh duoc tirng mic ton that du kién.

- Str dung ham tbng k&, ngan hangsscac dinh dugc VaR Wi mot do tin ciy cho
trudc, duoc xay drng trén © s nhirng i ro da dugc mo pldng ¢ trén.

- Ap dung phép tir Stress-test (thmuc do chiu dyng) bing cachdua ra nling sr
bién dong wrot xa dr kién aia cac bin thi truong, tr d6 xay drg nhing kich in xau
nhit cho danh mc.

- Dinh ky ap ding phép tir Back-test (tai Kim dinh) dé xem xét &ng ¢ thong VaR
dang ap dng da cho Kt qua chinh xac hay afm, dé cé tré dua ra nliing khuyn ngh
hay sra doi.

3.2 Ap dung VaR — mé phong lich s dé tinh toan $ ton that Ién nhat trén maot
danh muc kinh doanh (tradinh book) véi mét dg tin cay cho trwéc:

Gia sir ngay 20/12/2009, ngan hadgng rim giit mot danh nuc gom 1000 cling
khodn X \6i mirc gia 24.3; ngan hang i xacdinh mic ton that 16n nhat, vai do tin
cay 95%, @ia danh mc vao ngay hém sau, ngay 21/12/2089c6 th dua ra nirc dy
phong hp 1y cho chitng khoan nay. Ngan hang 8én hanh thu thp dit liéu lich sr cua
chirng kho&ndé véi viing dr liéu tir ngay 12/9/2009, saip tién hanh md pbng sr bién
dong gia clitng khoan vao ngay maiém né bén dong gibng nhr trong quéa ki, < 1a
bao nhiéu. Théng qudd, ngan hangésthéng kéduoc nhirng Hn thit I6n nhit dua trén
do tin cy 95%, va tinh toan VaRia danh mc theo lang tinh:

Bdng 3: Tinh toan VaR da 1.000 é phiéu X, mérc gia 24.63 d@a tréndg tin cdy 95%

Ngay Gia % thay d6i | M6 phéng Ngay Gia | % thay d6i | M6 phéng

12/09/2009 | 26.91 1.13% 277.68 | 02/11/2009 | 27.66 -1.7756% -437.322
13/09/2009 27.2 1.08% 265.43 | 03/11/2009 | 27.57 -0.3254% -80.141
14/09/2009 26.74 -1.69% -416.54 | 04/11/2009 | 27.43 -0.5078% -125.071
15/09/2009 | 26.12 -2.32% -571.08 | 05/11/2009 | 27.7 0.9843% 242.4389
16/09/2009 26.14 0.08% 18.86 | 06/11/2009 | 27.54 -0.5776% -142.267
17/09/2009 | 26.68 2.07% 508.81 | 07/11/2009 | 27.81 0.9804% 241.4706
18/09/2009 | 26.07 -2.29% -563.13 | 08/11/2009 | 28.1 1.0428% 256.8393
19/09/2009 26.1 0.12% 28.34 | 09/11/2009 28.3 0.7117% 175.3025
20/09/2009 | 26.23 0.50% 122.68 | 10/11/2009 | 28.01 -1.0247% -252.392
21/09/2009 26.1 -0.50% -122.07 | 11/11/2009 | 28.48 1.6780% | 413.2845
22/09/2009 | 26.001 -0.38% -93.42 | 12/11/2009 28.8 1.1236% 276.7416
23/09/2009 25.8 -0.77% -190.40 | 13/11/2009 | 28.25 -1.9097% -470.365
24/09/2009 | 25.98 0.70% 171.84 | 14/11/2009 | 27.71 -1.9115% -470.804
25/09/2009 25.69 -1.12% -274.93 | 15/11/2009 | 27.91 0.7218% 177.7698
26/09/2009 25.5 -0.74% -182.16 | 16/11/2009 | 27.65 -0.9316% -229.445
27/09/2009 | 25.15 -1.37% -338.06 | 17/11/2009 | 27.4 -0.9042% -222.694
28/09/2009 | 25.15 0.00% 0.00 | 18/11/2009 | 27.29 -0.4015% -98.8796




29/09/2009 | 25.35 0.80% 195.86 | 19/11/2009 | 27.01 -1.0260% -252.708
30/09/2009 25.1 -0.99% -242.90 | 20/11/2009 | 26.96 -0.1851% -45.5942
01/10/2009 | 25.11 0.04% 9.81 | 21/11/2009 | 27.08 0.4451% | 109.6291
02/10/2009 | 25.73 2.47% 608.15 | 22/11/2009 | 26.9 -0.6647% -163.715
03/10/2009 254 -1.28% -315.89 | 23/11/2009 | 27.02 0.4461% | 109.8736
04/10/2009 | 25.45 0.20% 48.48 | 24/11/2009 | 27.15 0.4811% | 118.5011
05/10/2009 | 25.71 1.02% 251.62 | 25/11/2009 | 26.95 -0.7366% -181.436
06/10/2009 | 25.84 0.51% 124.54 | 26/11/2009 | 26.59 -1.3358% -329.009
07/10/2009 | 25.66 -0.70% -171.57 | 27/11/2009 | 26.99 1.5043% | 370.5152
08/10/2009 | 25.67 0.04% 9.60 | 28/11/2009 | 26.77 -0.8151% -200.763
09/10/2009 26.2 2.06% 508.53 | 29/11/2009 | 26.46 -1.1580% -285.219
10/10/2009 | 25.98 -0.84% -206.82 | 30/11/2009 | 26.57 0.4157% | 102.3923
11/10/2009 | 26.24 1.00% 246.49 | 01/12/2009 | 26.61 0.1505% | 37.07941
12/10/2009 | 26.38 0.53% 131.41 | 02/12/2009 | 26.88 1.0147% | 249.9098
13/10/2009 | 26.59 0.80% 196.07 | 03/12/2009 | 26.7 -0.6696% -164.933
14/10/2009 | 26.61 0.08% 18.53 | 04/12/2009 | 26.5 -0.7491% -184.494
15/10/2009 | 26.65 0.15% 37.02 | 05/12/2009 | 26.53 0.1132% | 27.88302
16/10/2009 | 26.74 0.34% 83.18 | 06/12/2009 | 26.7 0.6408% | 157.8251
17/10/2009 | 27.06 1.20% 294.75 | 07/12/2009 | 26.39 -1.1610% -285.966
18/10/2009 | 27.04 -0.07% -18.20 | 08/12/2009 | 26.37 -0.0758% -18.6662
19/10/2009 27.4 1.33% 327.91 | 09/12/2009 | 26.37 0.0000% 0
20/10/2009 | 27.36 -0.15% -35.96 | 10/12/2009 | 26.35 -0.0758% -18.6803
21/10/2009 | 27.18 -0.66% -162.04 | 11/12/2009 | 25.83 -1.9734% -486.057
22/10/2009 | 27.15 -0.11% -27.19 | 12/12/2009 | 25.72 -0.4259% -104.89
23/10/2009 | 27.04 -0.41% -99.79 | 13/12/2009 | 25.37 -1.3608% -335.167
24/10/2009 | 27.21 0.63% 154.85 | 14/12/2009 | 25.09 -1.1037% -271.833
25/10/2009 | 27.46 0.92% 226.30 | 15/12/2009 | 25.38 1.1558% | 284.6831
26/10/2009 | 27.52 0.22% 53.82 | 16/12/2009 | 25.16 -0.8668% -213.499
27/10/2009 | 27.37 -0.55% -134.25 | 17/12/2009 | 25.18 0.0795% 19.5787
28/10/2009 | 27.45 0.29% 71.99 | 18/12/2009 | 25.13 -0.1986% -48.9079
29/10/2009 | 28.14 2.51% 619.11 | 19/12/2009 | 24.89 -0.9550% -235.225
30/10/2009 | 28.24 0.36% 87.53 | 20/12/2009 | 24.63 -1.0446% -257.284
31/10/2009 | 28.21 -0.11% -26.17 | 21/12/2009

01/11/2009 | 28.16 -0.18% -43.65 VaR -438.975

Nhu vay, véi do tin iy 95%, nirc ton that I6n nhit caa danh mc vao ngay mai,
21/12/2009, & nho hon ngrong VaR 438.975, va ngan hangipbd mic du trir phu hop
cho VaR nay éu tinh hiéng ngoai @ doan >y ra.

Trénday 1a md plbng VaR i mot loai chitng khoanDéi voi mot danh nac gon
n ching khoan, ngan hang §én hanh mo pbng trong tr déi véi tirng ching khoan, sau
d6 VaR & dugc xacdinh dra trén nic 14i 16 tong hyp caa n chirng khoandd. Quado,
ngan hang & biét duoc ngrdng Hn thit 16n nkit ma danh mc tr doanh éa minh
(trading book) c6 thphai ganh cliu dé dua ra cac Win phapdiéu chinh danh mc, dong
thoi d6 oiing 1a cdng ¢ dé cac @ quan c6 thm quyén dua ra cac qudt dinh giam sat hay



nhitng khuyén ngh vé von cia ngan hangdé co thé bao quatiuoc toan b mac i ro

trén.

3.3 Ap dung VaR — mé phong lich s dé tinh toan $ ton that Ién nhat trén maot
danh muc tai sin véi mot do tin cay cho truwéc
Cac NHTM ¢ tié co cau céac tai 8n cd @ia minh, ép thanh nhém niimg tai n
c6 ky han trong dong, va bén mot danh nuc gom rat nhiéu tai $in nh thanh cac nhém
tai sin voi quy mé va K han riéng bét. Gia sir mot NHTM sau khi &u trdc tai én co,
hinh thanh nén &t danh nac tai sin gian don vai 4 nhém tai 8n chinh (Ang 4):
Bang 4: CAu trdc tai san gian don cia NHTM

Nhém TS1
Nhém TS2
Nhém TS3
Nhém TS4

Quy md TB
10.000.000
15.000.000
18.000.000
10.000.000

L&i su at TB
12%
13%
14%
11%

Ky dén han TB

2010
2012
2013
2030

Pong thyi, qua phan tich ihtruong, &i ngay 20/12/2009 ngan hang édoc mic
|4} suat véi cac ky han nhr bang 5:
Bang 5: Ky han va I&i st thi trwdong twong wng

Sau khi © ciu thanh cac nhém tais nhr trén, ngan

Ky han (nam)

L&i suét thj trwong

4.250%

4.213%

4.246%

4.277%

g IW|IN |-

4.282%

cac dong Bin phat sinhit tai sin nay nhr bang 6.
Bang 6: Dong tién phat sinh tir tai san ciia ngan hang xadtinh theo gia thi trwong

hang c6 &ty doan duoc

Nam 1 2 3 4 5 Market Value
Discount factor | 0.959232614 | 0.920780691 | 0.88271763 | 0.84575756 | 0.8108737

Tai sén 1 1200000 11200000 11463822.88
Tai sén 2 1950000 1950000 1950000 16950000 19722915.92
Tai sén 3 2520000 2520000 2520000 2520000 | 20520000 | 25732520.33
Tai sén 4 11100000 10647482.01
Téng dong ti én 16770000 15670000 4470000 19470000 | 20520000 | 67566741.15

Tuy nhién,diéu ma ngan hang laysdo la sr thaydoi cua |&i sit thi truong trong
twong lai. Bit ky sy bién dong nao éa |ai sut 3 anh hrong ngay 4p tac dén gia ti thi
truong aia trng tai €n, vadén gia ti caa toan b tai sin c6 @a ngan hang (banking




book). Chulng ta bt rang, gia tri cia ngan hang = gia trthi trwong aia tai sin ¢ — gia
tri thi truong aia np. Do d6, khi l&i st c6 nhing dén bién xau, 1am suy gim giéa ti caa
tai sin cé, va Bu tinh héng au nhit xay ra, € 1am bén mit hoan toan én tr cé aa
ngan hang. Ddo, ngan hang gin tinh toandugc kha nang ©n thit 16n nhat caa minh,
véi mot do tin cay nhit dinh, dé cé tré dwa ra nlieng giai phap ¢ von thich kp.

Dé 0 tte tinh toanduoc VaR, ngan hang ghxac dinh duoc tdc nhan gay ra suy
giam gia ti caa ngan hangié |1a bén 1ai suit, dodé ngan hangam xay drng mo pléng
vé i st trong trong lai, nlim dua ra cac gi dinh khac nhaud/gié ti tai sin caa ngan
hang. Qua thu #p, ngan hangasco dugc ving $ liéu Vé 1ai suft thi truong ang Wi tirng
ky han tir ngay 5/4/2009tén 20/12/2009. Da vao nling $ liéu lich sr nay, ngan hang
s3 xay drng md plong Iai sit trong trong lai, quado udc tinh duoc nhirng khain tn
that 16n nhat ma ngan hang ghganh cliu khi 1ai sut bién dong gibng nhr trong qua
khtr (bang 7).

Bang 7: M6 phéng VaR aia ngan hang khi 1ai sdt thi trwong thay doi

DF = 1/(1+)", trongd6 i 1a 1ai suit thi trong iing \6i thoi diém t

Ngay ;L;ie % change mo phéng Ngay r5;ie % change mo phéng

04/04/2009 3.468 DF 04/04/2009 3.783 DF

05/04/2009 3.491 0.66% 4.278% 0.95897 05/04/2009 3.812 0.77% 4.315% 0.80960
06/04/2009 3.486 -0.14% 4.244% 0.95929 06/04/2009 3.78 -0.84% 4.246% 0.81227
07/04/2009 3.525 1.12% 4.298% 0.95880 07/04/2009 3.747 -0.87% 4.245% 0.81233
08/04/2009 3.531 0.17% 4.257% 0.95917 08/04/2009 3.744 -0.08% 4.279% 0.81101
09/04/2009 3.538 0.20% 4.258% 0.95916 09/04/2009 3.737 -0.19% 4.274% 0.81119
10/04/200! 3.52¢ -0.45% 4.231% 0.95941 10/04/200! 3.68¢ -1.28% 4.227Y% 0.81302
11/04/2009 3.466 -1.59% 4.182% 0.95985 11/04/2009 3.617 -1.95% 4.198% 0.81413
12/04/2009 3.476 0.29% 4.262% 0.95912 12/04/2009 3.637 0.55% 4.306% 0.80995
13/04/2009 3.474 -0.06% 4.248% 0.95926 13/04/2009 3.622 -0.41% 4.264% 0.81156
14/04/2009 3.466 -0.23% 4.240% 0.95932 14/04/2009 3.608 -0.39% 4.265% 0.81152
15/04/2009 3.466 0.00% 4.250% 0.95923 15/04/2009 3.603 -0.14% 4.276% 0.81110
16/04/2009 3.488 0.63% 4.277% 0.95898 16/04/2009 3.647 1.22% 4.334% 0.80884
17/04/2009 3.481 -0.20% 4.241% 0.95931 17/04/2009 3.623 -0.66% 4.254% 0.81197
18/04/2009 3.486 0.14% 4.256% 0.95918 18/04/2009 3.588 -0.97% 4.241% 0.81248
19/04/2009 3.497 0.32% 4.263% 0.95911 19/04/2009 3.581 -0.20% 4.274% 0.81120
20/04/2009 3.508 0.31% 4.263% 0.95911 20/04/2009 3.588 0.20% 4.290% 0.81055
21/04/2009 3.529 0.60% 4.275% 0.95900 21/04/2009 3.629 1.14% 4.331% 0.80897
22/04/200: 3.54¢ 0.54% 4.273% 0.95902 22/04/2(09 3.681 1.43% 4.343Y% 0.80849
23/11/2009 4.374 0.21% 4.259% 0.95915 23/11/2009 4.554 0.89% 4.320% 0.80940
24/11/2009 4.396 0.50% 4.271% 0.95904 24/11/2009 4.598 0.97% 4.323% 0.80927
25/11/2009 4.43 0.77% 4.283% 0.95893 25/11/2009 4.631 0.72% 4.313% 0.80968
26/11/2009 4.431 0.02% 4.251% 0.95922 26/11/2009 4.622 -0.19% 4.274% 0.81120
27/11/2009 4.405 -0.59% 4.225% 0.95946 27/11/2009 4.543 -1.71% 4.209% 0.81373
28/11/2009 4.419 0.32% 4.264% 0.95911 28/11/2009 4.542 -0.02% 4.281% 0.81091

29/11/2009 4.43 0.25% 4.261% 0.95914 29/11/2009 4.587 0.99% 4.324% 0.80923



30/11/200:

01/12/2009
02/12/2009
03/12/2009
04/12/2009
05/12/2009
06/12/2009
07/12/2009
08/12/2009
09/12/2009
10/12/2009
11/12/2009
12/12/200

13/12/2009
14/12/2009
15/12/2009
16/12/2009
17/12/2009
18/12/2009
19/12/2009
20/12/2009

4.43¢ 0.14%
4.425 -0.25%
4.428 0.07%
4.413 -0.34%
4.419 0.14%
4.394 -0.57%

4.4 0.14%
4.396 -0.09%
4.384 -0.27%
4.345 -0.89%
4.338 -0.16%
4.323 -0.35%

4.35: 0.67%
4.336 -0.37%
4.358 0.51%
4.333 -0.57%

4.32 -0.30%
4.337 0.39%
4.375 0.88%
4.316 -1.35%
4.25 -1.53%

4.256% 0.95918 30/11/200 4.591
4.239% 0.95933 01/12/2009 4.556
4.253% 0.95921 02/12/2009 4.58
4.236% 0.95937 03/12/2009 4.537
4.256% 0.95918 04/12/2009 4.542
4.226% 0.95945 05/12/2009 4.432
4.256% 0.95918 06/12/2009 4.434
4.246% 0.95927 07/12/2009 4.416
4.238% 0.95934 08/12/2009 4.393
4.212% 0.95958 09/12/2009 4.302
4.243% 0.95930 10/12/2009 4.298
4.235% 0.95937 11/12/2009 4.272

4.27% 0.95897 12/12/200! 4.31¢
4.234% 0.95938 13/12/2009 4.311
4.272% 0.95903 14/12/2009 4.349
4.226% 0.95946 15/12/2009 4.294
4.237% 0.95935 16/12/2009 4.29
4.267% 0.95908 17/12/2009 4.317
4.287% 0.95889 18/12/2009 4.404
4.193% 0.95976 19/12/2009 4.341

4.185% 0.95983 20/12/2009 Wiy

0.09% 4.286%  0.81073
-0.76% 4.249% 0.81214
0.53% 4.305% 0.81000
-0.94% 4.242% 0.81244
0.11% 4.287% 0.81069
-2.42% 4.178% 0.81492
0.05% 4.284% 0.81080
-0.41% 4.265% 0.81155
-0.52% 4.260% 0.81174
-2.07% 4.193% 0.81433
-0.09% 4.278% 0.81103
-0.60% 4.256% 0.81188

1.10% 4.329%  0.80904
-0.19% 4.274% 0.81118
0.88% 4.320% 0.80941
-1.26% 4.228% 0.81298
-0.09% 4.278% 0.81103
0.63% 4.309% 0.80983
2.02% 4.368% 0.80753
-1.43% 4.221% 0.81326

-1.36% 4.224%  0.81314

Sau khi mé pbng \é 1ai suit, ngan hangaco the dua ra cac gi dinh e gia ti thi
truong aia tai €n cd @a ngan hang,di gia dinh 1ai st trong trong lai $ bién dong
tuong tr nhur trong qua ki (bang 8).

Bang 8: Mo phéng Vé gia tri thi trwong TSC aia ngan hang

Year 1 Year 2 Year 3 Year 4 Year 5 SUM
16.770.000 15.670.000 4.470.000 19.470.000 20.520.000 95% | Value at Risk
- 89.406
16.081.983 14.418.301 3.941.548 16.445.229 16.612.966 67.500.027 -66.714
16.087.270 14.432.797 3.948.353 16.486.278 16.667.836 67.622.534 55.793
16.078.997 14.432.169 3.947.974 16.485.694 16.668.985 67.613.820 47.079
16.085.215 14.426.055 3.945.090 16.466.172 16.641.865 67.564.397 -2.344
16.085.031 14.427.669 3.945.748 16.469.809 16.645.518 67.573.774 7.033
16.089.297 14.438.601 3.950.611 16.498.241 16.683.078 67.659.828 93.087
16.096.765 14.455.250 3.957.047 16.524.475 16.705.965 67.739.501 172.760
16.084.439 14.423.991 3.943.846 16.455.616 16.620.253 67.528.145 -38.596
16.086.708 14.430.946 3.947.237 16.477.396 16.653.226 67.595.513 28.771
16.087.841 14.432.607 3.947.785 16.477.436 16.652.340 67.598.009 31.268
16.086.331 14.429.962 3.946.429 16.469.921 16.643.864 67.576.508 9.767
16.082.169 14.415.672 3.940.429 16.435.181 16.597.474 67.470.925 -95.816
16.087.647 14.434.226 3.948.314 16.483.351 16.661.628 67.615.167 48.426
16.085.389 14.431.278 3.947.920 16.486.464 16.672.170 67.623.221 56.480
16.084.262 14.427.640 3.946.021 16.469.930 16.645.796 67.573.647 6.906
16.084.268 14.424.001 3.944.520 16.460.835 16.632.453 67.546.078 -20.663
16.082.406 14.415.786 3.941.261 16.439.692 16.600.148 67.479.293 -87.448
16.082.801 14.413.321 3.940.091 16.433.985 16.590.265 67.460.463 -106.278




16.084.979 14.419.454 3.941.769 16.444.181 16.608.891 67.499.274 -67.467
16.083.033 14.419.526 3.941.695 16.442.594 16.606.162 67.493.010 -73.731
16.081.260 14.423.210 3.943.209 16.450.444 16.614.633 67.512.757 -53.985
16.086.183 14.431.462 3.946.906 16.473.916 16.645.770 67.584.237 17.496
16.090.180 14.442.304 3.952.192 16.508.574 16.697.642 67.690.892 124.151
16.084.247 14.427.329 3.945.213 16.466.304 16.639.881 67.562.975 -3.766
16.084.699 14.420.561 3.941.904 16.442.524 16.605.325 67.495.013 -71.728
16.085.443 14.426.564 3.945.006 16.463.951 16.636.151 67.557.115 -9.627
16.087.957 14.435.351 3.948.712 16.485.174 16.665.197 67.622.392 55.651
16.085.886 14.423.440 3.943.513 16.453.858 16.621.145 67.527.842 -38.900
16.088.553 14.437.171 3.949.460 16.488.757 16.671.240 67.635.181 68.440
16.085.439 14.424.466 3.944.253 16.461.545 16.635.365 67.551.068 -15.673
16.090.042 14.448.643 3.954.919 16.524.633 16.722.111 67.740.348 173.607
16.085.435 14.429.954 3.946.182 16.467.506 16.637.588 67.566.666 -75
16.086.927 14.433.130 3.947.595 16.477.830 16.653.004 67.598.486 31.745
16.088.121 14.433.413 3.947.930 16.479.704 16.656.933 67.606.101 39.360
16.092.167 14.453.453 3.955.734 16.522.740 16.710.075 67.734.169 167.428
16.087.388 14.432.447 3.947.090 16.471.902 16.642.306 67.581.133 14.392
16.088.599 14.434.646 3.948.554 16.483.823 16.659.810 67.615.432 48.690
16.081.933 14.414.638 3.939.886 16.434.792 16.601.596 67.472.845 -93.896
16.088.742 14.432.433 3.947.197 16.473.754 16.645.458 67.587.585 20.844
16.083.004 14.416.390 3.940.720 16.440.073 16.609.050 67.489.238 -77.504
16.090.094 14.442.654 3.951.840 16.503.433 16.682.399 67.670.421 103.680
16.088.299 14.431.634 3.946.645 16.470.661 16.642.312 67.579.550 12.809
16.083.751 14.419.069 3.942.045 16.446.829 16.617.646 67.509.339 -57.402
16.080.587 14.406.423 3.936.736 16.416.528 16.570.454 67.410.728 -156.013
16.095.180 14.452.079 3.954.730 16.511.011 16.688.084 67.701.085 134.344
16.096.366 14.451.199 3.954.677 16.509.248 16.685.637 67.697.128 130.386

So @6 2: Phan phbi cac mirc gia thi thi tr wong mé phong ciia TSC
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Qua phép tbng ké, chung ta tinh toan ra VaRacdanh mc tai $in c6 d@a ngan
hang, i do tin ciy 95%, 14 89.406, cho 4ly rang trong 20 ngayap t5i, chi c6 1 ngay la
ton that vé gida ti tai sin (banking book) wot qua ngdng 89.406. Va gia tVaR nay 8
la oo s dé cac © quan c6 thm quyén co th dua ra cac qudt dinh va khugn ngh vé
von cia ngan hang, B¢ ngan hang g ting thém v¥n dé co thé ganh cliu i ro , haic
diéu chinh danh mc tai sin 1am cho kém ndy cam hon voi 18i suit ...

Ddi vai rai ro hdi dodi, ching ta &én hanh trong tr nhue véi rai ro 1ai suit, trong
d6 bién ty giadugc mo ptong hoan toan ging wi bién 1ai suit trong king trén.

3.4 Phép thir Backtest

Tai cAc rnege ¢ ren tai chinh ngan hang phéatéti cAc ngan hangtic biet 1a
ngan hangtau tr, déu xay drng cho minh dt md hinh VaR i bo, dé xacdinh mic ton
that 16n nhat trén \bn ma ndt danh mac cé tké gay ra cho ngan hang. Tuy nhién, mé hinh
naydoéi khi cho nhiing ket qua sai Bch Wi thuc .

Do viéc gidm satdn thit cua cac ngan hangd trén & thong VaR i bo cua o,
ngan hang trungong bwc phai tién hanh cac phépdmghiém lai (Backtest)dé dam bao
rang, k¢ thong VaR @a ngan hangtang thanh tra chduoc két qua chinh xac. Vi d
NHTM A &p ding F¢ thong VaR \6i do tin ciy 95%, va trong 252 ngay laméeitrong 1
nam vira i, ngan hangié xacdinh dugc VaR d¢a danh mc. Khi tién hanh phép ih
Backtest, NHTW thy ring trong 252 ngay:

- Néu & ngay 6n thit vuot qué gia tr VaR 1a trén 13 ngay (5%ua 252
ngay lam véc) thi cho thy hé théng VaR i bo cia ngan hangan chra cho Kt qua
chinh x&c, va ngan hadg buwc phai diéu chinh céch tirc danh gia VaR.

- Néu &5 ngay bn thit vuot qua gid tr VaR 1a dréi 13 ngay, cling © hé
théng VaR @a ngan hango 1a ctip nhan duoc.

3.5 Han ché cia VaR vawng dung phép thir Stress-test

Chuang ta bt ring, nhroc diém I6n nhit caa VaR,dic biét 1a phrong phap md
phong lich s, d6 1a sr bién dong aia cac tac nhanir ro trong trong lai $ giong nhr
trong qua ki, vado la diéu kién bit buoc dé tién hanh md pbng. Tuy nhién gi dinh
nay hoan toan phi tit #. Nhirng vi di kinh dién vé viéc ap ding VaR ma khong tfc
hién haic thec hién chra day du Stress-testdo |a sr sup d6 caa mbt loat cac ngan hang
dau tu, do hy thuc hién VaR dra trén 6 liéu bién dong rit “ém dém” trong qua kie. Tuy
nhién khi nliing diéu kién thi truong bén d6i dot ngot, nhr 1ai suit, khién cho gia tr
VaR t6 nén khdng chinh xac, va $n thit vuot qua VaRda khién cho cac ngan hang
nay chu nhirng khain thiét hai khong 16, do khéng ¢ tinh ding dugc kha ning Hn that
lén nHit khi diéu kién thi trudng bién doi dot ngot. Do \Ay, viéc ap ding phép tir Stress-
test (thr kha nang chiu dung) c6 y nglia dac biét quan tong trong ttvi ky hién nay.



Véi phép thir Stress-test, ngan hang dra ra nliing bdi canh aia cac nhandt rui
ro, nhr |&i suit, ty gia... bén dong khac xa sodi diéu kién binh throng, quadd xacdinh
VaR ung wi ting Bdi canh 6. Nhr trong vi di xacdinh VaRé trén, ching ta #ty rang
|&i suit md phong cH daodong trong khéng tir 3.3% > 4.3%,d6 la Wi nhitng diéu kién
binh throng trong qua kin. Véi Stress test, ngan hang éua ra nliing bi canh bién
dong At manh aia 1ai sut, nhe giam xubng 1.5% hay 2%, He ting 1én 6i 5% hay 6%,
quadé tinh toan VaRrng Wi tirng Bi canh nay, vatua ra nliing khuyén ngh phu hop
vé von.

Mot han ché nira aia VaR,d6 1a & khaang tin dy. Gia st mot danh mac cé VaR
la 50 tru USD Wi d6 tin ciy 99% trong 252 ngay giaoiah, diéu d6 khdng ndi 1én
nhiéu vé 5 luong ©n that I6n nhat co the xay ra trén thre €. Vi du néu trong 2 ngay
trong 252 ngay lam §c (1% con 4i), ton tai 2 khaan tn that 1a 52 va 60 tdu USD, thi
gia ti VaR 50 tréu USD la Ktu hiéu. Tuy nhién, u chi can c6 1 ngay, ngan harig bi
thua bi 600 tricgu USD, gia tr VaR 50 tréu USD \an chinh xac, tuy nhién ngéan hanggd
vao VaRdé s pha 4n, vi ptin tn thit ngodi dr kién vuot xa At nhiéu so \6i gia tri
VaR. D6 chinh la nitng bén ¢5 hiém hoi mangan hang thuong I di, coi rang viéc duoc
dam bao dén 99% thdi gian ladu. VaR chi tiép cin cac bén o 16n trén plrong dién tan
sb xuat hién (nhd hon 1%) chir khdng plai trén phrong dién do 16n caa nd.Hn nita, VaR
thdng throng duoc tinh toan trén cacidiéu lich sr han ché, thuong la 2-3 @m, khi ma
cac bén d 16n khong Xy ra. Va VaRduoc dungdé tién doan ai ro cho khang thi
gian ngin dén ngac nhién, 1 ngay k@ nhiéu hon & 10 ngaydo 1a nbt cai nhin t ngin
han. Do @0, viéc ap ding cac phép th Stress test c6 y n@ghdac biét quan tong, giup
ngan hang c6 thhinh dung ratugc $ ton thit vuot qua VaR Bm trong khang gia ti 1a
bao nhiéu (nting gia ti nam phiadudi caa thap chuéng — hamatndo phan pldi), tir d6
dua ra nling quyét dinh & von phu hop.

So d6 3: Phan phdi gia tri ciia danh myc (theo quy It phan phéi chuan)
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3.6  Nhirng dé xuat cho viéc ap dung VaR tai cac NHTM Viét Nam

- Tai Birc, NHTW y&u éu cac NHTM plai xac dinh VaR \6i do tin ciy 99%, va
tinh toan cho 10 ngay lamédi tiép theo. Tuy nhién, trén quaiém cia NHTM, do tin
cay 95% la c6 th chip nhin dugc, dodd cac NHTM cé th xay drng ¢ théng VaR i
bo caa minh, i do tin ciy 95%.

- Cac NHTM d@n phai xay deng ngan hangidliéu lich st trong trng rim, va trong
252 ngay lam \ic trong 1 @m. Dodod, wGi do tin ciy 95%, NHTM én thu thip 13 ngay
véi nhitng diéu kién xau nhat caa thi truong. Qua ving @ liéu ndy, cac ngan hang céth
xay drng md plong lich g, va tinh todmtuoc VaR choing ngay lam \ic tiép theo.

- Céac NHTM phii tién hanh cac phépitStress test, ddiéu kién thi truong lién tic
c6 sr bién dong kit thuong, va éing khdng nén qué tinrbng vao VaR, do nimg bén
dong au nHit hay »y ra ki thuong rim ngoai khang tin dy, d6 1a nhing gia ti nam
tai dudi aia ham mt d6 phan phi.

- Céac © quan co thm quyén phii dinh ky kiém tra ¢ thong VaR i bo caa ngan
hang (Back testiié dam bao ring ¢ thong VaR &i ngan hangié cho nling kKt qua
chinh xacdé < 1a @ so dé co quan naydua ra nliing khuyén ngh hay quygt dinh
von aing nhr vé haat dong kinh doanh&a ngan hangdo.
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