HOQC VIEN NGAN HANG
KHOA NGAN HANG

RUI RO TIN DUNG TRONG
HOAT PONG KINH DOANH
NGAN HANG



NOI dung chwong trinh

Buoi 1:

— Khai ni€ém va cac anh huoéng cua RRTD
— Cac chi ti€u tinh toan RRTD

— Nguyén nhan gay ra RRTD (khach quan)
Buoi 2 :

— Nguyén nhan gay ra RRTD (chu quan)

— Quan tr1 RRTD (triét ly — chién lugc — chinh
sach)



NOI dung chwong trinh

_ Céc dau hiéu nhan biét RRTD

— Do luong RRTD — khach hang ca nhan —doanh
nghi¢p
. Su dung cong cu phai sinh dé phong ngira
va han ché
— (G101 thi€u cac cong cu phai sinh
— St dung cong cu hoan doi, cong cu quyén chon, ¢cong
cu tuong lai
— Nghién ctru cac tinh hudng 3



NOI dung chwong trinh

® Buodi 5:
— Cac bién phap phong ngtra rui1 ro tin du
— Cac bién phap xu Iy RRTD
— Nghién ctru cac tinh hudng



— Nhirng van dé co’ ban vé RRTD

Khai niém RRTD

Cac loa1 RRTD

anh huong cua RRTD doi vai hoat dong NH
Céac chi so danh gia RRTD

Nguyén nhan gay ra RRTD

Céc dau hiéu nhan biét RRTD



~ Tinh trang kh6 x cua khoan vay

Tu xua, nhirng nguo1 cho
vay da ludn do1 ho1 nhirng
bao dam chac chan cho su
hoan tra ng vay. Kho khan la
mic du ho c6 quyén dang ké
khi thuwong luong trude khi
ky hop dong cho khoan vay,
nhung nguoi vay ¢ thé co loi
hon mot khi tién da duoc giai
ngan.




Rui ro tin dung la gi?

Khoan 16 tiém tang von c6 dugce tao
ra khi ngan hang cép tin dung
Nhirng thi€t hai, mat mat ma NH
ganh chiu do nguoi vay von hay
nguoi stt dung von khong tra dung
han, khong thuc hién ding nghia vu
cam két trong hop dong TD vi bat ké
1y do gi




c loai RRTD va anh hwéng

anh hudng dén KH sur dung von

Rui ro dong von

Gay can trd va kho khan cho viéc
chi tra ngudi gui tién

NQH va ng kho doi

Tang chi phi
Chi giam sat
Chi phi phap ly
Rui ro mat von CF giam s(Jti: Vo5 giam

DT cham lai hoac mat

Kha nang SL giam-—— M4t goc
\Thu’c hién dyr trlr



Phai thwc hién nhiéu khoan cho vay méi dé

tao du thu nhap thay thé cho von goc da mat

S6 tién cho vay ban dau 3000
Thoi han cho vay tinh theo tuan 46

S6 tra ng hang tuan 75

Thu no thuc té (14 tuan) 1050
S6 no kho doi (32 tuan) 2400
Tong s6 thu bj mat 2400
Thu tr 131 bi mat 312
No goc bi mat 2088
Thu nhap kiém tir moi khoan vay 1000 cho 46 tuan 150

S6 mon vay can thiét dé bu dap khoan vay da mat

2400/150 =16
khoan vay 1000
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Céac chi so danh gia RRTD

® Tinh hinh n¢ qua han

S6 du NQH
Ty 1€ NQH =

Téng du ng

S6 KH qua han

Ty 16 KH cé NQH =
Tong sé KH ¢6 du ng




No’ qua han!!!

N¢ qua han l1a thwoe do
quan trong nhat danh gia
st 1anh manh thé ché. Né
tac dong toi tat ca cac linh
vuc hoat dong chinh cua
ngan hang

Y

SUEZIIEE L
SRl ;
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Céac chi so danh gia RRTD

o Tinh hinh RR mat von

Du phong RRTD dudc trich:l4

Ty |é du phong RRTD =

Du ng cho ky bao cao

Mat von da xdéa cho ky bao cao

Ty |é mat von =
Du ng trung binh cho ky bao cao



Kha nang bu dap rui ro

HS kha nang bu dap cac khoan
CV bi mat

HS kha nang bu dap RRTD =

Cac chi sé6 danh gia RRTD

Dy phong RRTD dugc trich lap

Du ng bi that thoat

Dy phong RRTD dugc trichilap

NQH khé dbi

13



- Tai sao ngan hang can thu no nhanh chéng va kip thoi




Cac nguyén nhan gay ra

RRTD

Nguyén nhan khach quan

Nguyén nhan tu ph

Nguyén nhan tu
khach hang |

ngan hang

Nguyén nhan tu TSBD



Nguyén nhan khach quan (PEST)

Politics: nguyén nhan tur chinh tri -
phap luat
— Truong hop Suharto ¢ Indonesia N
— Cac khoan cho vay chinh sach dugc thuc \\V
hién bo1 NHTM
— Luat phap thuong xuyén thay doi
— Luat khong nhé’t quan, mau thuan, khong
r0 rang: Luat dat day, ...

16



Nguyén nhan khach quan (PEST)

Economics: Mdi truong kinh té
— Van dé chu ky kinh té
— Van dé lam phat
— Van dé that nghiép
— Vandé ty gia ....

. 1

— Hoat dong cua doanh nghi¢p — KH ca
nhan

. 1

— DPong von hodac mat von

17



Théo luan tinh hudng

® Viet Nam dang ¢ giai doan nao
kihh t&€?7??




Nguyén nhan twr phia khach hang

Khéng thanh toan

Khéng giao hang \

Giao hanh cham
Hang héa duéi tiéu chuan

Khoéng

thanh toan
hoac thanh
toan cham

Khéng thanh toan

Rut cac khoan cho vay.
That bai ngan hang




® Chinh sach tin dung khong hop ly

o V,én d‘é trong tham dinh tin dung —
van d€ do luong RRTD

» Van dé trong giam sat tin dung

o Van dé rui ro dao dirc cua can bé tin
dung

® Van dé trong ap dung cac cong cu
phong chong rui ro tin dung




Nguyen nhan tw phladoao dam tin dung

Tinh kha mai thap, tai
san chuyén dung ...

Tranh chap vé phap ly




Nguyén nhan tte_phia bao dam tin

Mat kha nang tai

Tai san giam gia tri, thay
doi hién trang .....




Nhirng trero'ng hop qua han phirc tap
Vi du minh hoa




Kinh doanh/Cong nghiép: 4 khach san I&n
Dan Mach

Thot gian: 1989

Van dé:

V1 tri khong thich hop

Ty 1¢ dit phong thap

Chi phi cao (tu’O’ng d6i so véi cac mirc chuan)
Hoat dong quan ly khong tap trung vao 1g1 nhuan
Khong c¢6 loi nhuan trude 13i vay

Khong c6 kha nang tra ng vay
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Kinh doanh/Cong nghiép: 4 khach san I&n
Dan Mach

Nhung hanh dong dugc thyc hién boi ngan hang
*Tat ca cac khach san duoc ngan hang mua lai qua dau gia bat budc
*Thanh lap mot cong ty dé diéu hanh hoat dong ctia 4 khach san
*Thay d6i ban quan ly
*Thiét 1ap chirc nang dat chd va chirc ning mua
*Tham gia dam phan v6i cac cong ty bao hiém, nha thaw.don vé sinh,
nha cung cap do6 vai lanh.
*Thuc hién ké toan tap trung
*Tham gia tiép thi trong nudc va ngoai nudc

Két qua ]
*Cai1 thién dang ke ti 1€ dat phong, giam chi phi va doanh thu tang
*Kha nang sinh 101 dugc nang cao dang ké
*Cong ty quan ly khach san dugc ban cho ban quan 1y sau 2 nam
*Sau do da bo sung dugc mot so khach san vao chuodi khach san
*Nam 1999, chu01 khach san dugc ban cho mot té hop khach san quoe
té 1on.
*Giai phap thuc hién da 1am giam dang ké 16 cua ngan hang

25



Kinh doanh/Cong nghiép:
Khu nghi mat “The 7 Islands”

"The 7 Islands" — Khu nghi mat, 350 nha tranh, nha hang, nhitng phuong
tien hoi thao, ctra hang, khu hat thuoc, san thé thao, cang, san golf, etc.
s€ xay dung trén 7 hon dao nhan tao

Thot gian: 1989

Van dé:
o Nhu:ng ngdi nha tranh khong thé ban nhu du kién ban dau cta
nguoi vay
Ty 1é @it phong thap hon nhiéu so voi ké hoach
Co thém dbi thu canh tranh gia nhap thi truong
Chi phi hoat dong cao hon so véi ké hoach
Chi phi | bao dudng cao hon nhiéu so vé1 ké hoach
Hang nam, can phai gia co rat ton kém do chat luong xay dung ctia
khu nghi mat toi.
Nha thau xay dyng bi pha san
e Hau qua la: bi 16 hang nam va cac khoan vay cua ngan hang khong
duoc thanh toan
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Kinh doanh/Cong nghiép:
Khu vwec nghi mat “The 7 Islands”

Cac hémg d@ng dugc thyc hién

*Vai tro quan Iy duoc chuyén giao cho ngan hang qua viéc thanh
lap mot cong ty dicu hanh — bat dong san khong dugc chuyen g1ao
*Co cau la1 hoat dong: tap trung ti€p thi trong va ngoai nuoc, mua
tu bén ngoai toan bo cac linh vuc kinh doanh ngoat trix chirc nang
ban bang va chirc nang dit phong

*C0o hai glal doan dai, toan bo khu vuc dugce cho thué lam nha o
cho ngudi t1 nan va lam truong hoc

Ngan hang c6 mot dai dién tham gia Hoi déng quan tri

Keét qua

*Cai thién két qua hoat dong

*Tuy nhién, do chi phi gia c6 va chi phi bao dudng chung, trong
hau het cac nam hoat dong, da nay sinh thiéu hut

Ngan hang mat toan bd s6 du ng

27



Kinh doanh/céng nghiép: Hau hét cac loai —
Thailand

Tho1 gian: 1997
Van dé: ,
e Trong cudc khung hoang ¢ Chau A co suy giam sut ghé
gdém v€ doanh sO ban hang .
e (Cac cong ty thuong khong st dung so tien vay ngan hang
theo dung qui dinh, ma dung vao viéc dau co bat dong san

Hoat dong dugc thuc hién:

e Cac ngan hang chuyén nghiép da trg' giap khac hang cua
ho trong viéc tai co cau tai chinh va hoat dong, bao_gom
viéc giam qui mo.

e Danh gia hoat dong quan 1y va néu co thé thi thay do6i'ban

. quan I\

Keét qua:

* Trong nhiéu truong hop da tang dugc kha nang sinh 101, va

ning luc tra ng cua khach hang di ting va vi vay giam

duoc thiét hai tiém tang -



Cac dau hiéu nhan biét RRTD

T«

Cac dau hiéu Cac dau hiéu
tai chinh phi tai chinh

Khoan cho vay



Cac dau hiéu tai chinh

Cac chi s6 kha nang si Cd cau von

cho thay dau hiéu suy j

y
y

Cac vong quay hoat dong
thé hién su suy yéu



Céac dau hiéu phi tai chinh
Dau hiéu lién quan dén ngan hang
Giam sut manh so du tién gui
Cong no gia tang
Mtrc d0 vay thuong xuyén
Yéu cau khoan vay vuot qua nhu cau du kién
Chép nhan st dung nguén tai tro 14i suat cao

Cham thanh toan ng goc va ldi cho ngan hang
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Cac dau hiéu phi tai chinh
Dau hiéu lién quan dén phuong phap quan 1y véi KH
C6 su thay do6i vé co cau NS trong hé thong quan tri
Xuat hién sy bat dong trong hé thong dicu hanh
It kinh nghiém, xuat hién nhiéu hanh dong nhat thoi
Thuyén chuyén nhan vién qua thudng xuyén
Tranh chap trong qua trinh quan 1y
Chi phi quan 1y bat hop phap
Quan 1y c¢o tinh gia dinh
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[21DAau hiéu van dé ky thuat va thwong mai

Kho khan trong Phét trién s,é’tn pham mai, hodc
khong co san pham thay the

Nhirng thay doi chinh sach cia NN

San pham c6 tinh thoi vu cao

C6 biéu hién cat giam chi phi

Thay doi trén thj truong ve 1i suat, ty gia, mat KH
16m, van de thi hiéu ...
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~ Dau hiéu vé xtr ly théng tin tai chinh

Su gia tang ty 1& khong can d6i no

Chuan bi s6 liéu tai chinh khong du, tri hodn nop
bao cao

Kha ning tién mat giam

Phai thu tang nhanh va tho1 han thanh toan ngkeo
dai

Két qua KD 10

Co tinh 1am dep BCDTS bang TS vo hinh
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Dau hiéu phi tai chinh khac

® CoO su xudng cap cua co so kinh do

» Hang ton kho ting do khong ban duoc, hu
lac hau

o C6 su ky luat véi can b chir chot



Quan tri RRTD

Triét 1y va van hoéa quan tri RRTD
Chién luoc quan Iy RRTD

Chinh sach cho vay va thu tuc cho vay
Kiém soat ton that cho vay

Chinh sach dinh gia khoan vay

Nhitng van dé vé dao dtrc va mau thuan
lo1 ich

Do luong RRTD
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Po lwvong RRTD

\ !

MO hinh MO hinh
dinh tinh dinh luong

Do ludng
RRTD
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Phan tich tin dung

Kiém tra tin dung
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5 Yéu to xem xét trong phan tich Tin dung

Capital Character

Vén Danh tieng

Capacity

Collateral
1:éi sé)n
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Nam chir C

Tu cach (Character)
— Tiéng tam cua cong ty, thién y trd ng va lich su tin
dung cua cong ty. Tuo1 do1 cua cong ty 1a mot thudce
do tot nhung khong thé dua hoan toan vao di€u.nay.

Von (Capital)
— Péng gop cua cac chi so hiru va cac ti s6 no
Nang luc (Capacity)
— Nang luc tra no.
Tai san thé chap (Collateral)
— Gia tri cua tai san thé chap la bao nhiéu trong truong
hop khong tra dugc no.
Chu ky hoic cac diéu kién kinh té (Cycle)
— Trang thai cua chu ky kinh doanh
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Kiém tra tin dung

Tién hanh kiém tra tat ca cac loai tin dung theo dinh ky nhat dinh — 30, 60, 90 ngay
Xay dung ké hoach, chuong trinh, nd1 dung qua trinh ki€ém tra than trong va chi tiét,
bao dam nhiing khia canh quan trong nhat dugc ki€ém tra

Kiém tra cac thuong xuyén cac khoan tin dung l6n
Ki€m tra thuong xuyén cac khoan tin dung c6 van dé
Ki€m tra nhitng nganh nghé c6 dau hi¢u suy thoai
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® Mo hinh xac suat tuyén tinh

® Mo hinh phan biét tuyén tinh




~ M6 hinh xac suat tuyén tinh
Cl}ia qéc khoan vay cu thanh 2 nhom: nhom rui1 ro
mat von (Z.=1) va nhom khong ru1 ro (Z,=0)
Thiét 1ap moi quan hé gitta nhom nay véi nhén t6
anh huong tuong ung (X;)

MO hinh: Z;= ) B.X;; + sa1 s0

B,: phan anh mtrc d¢ quan trong cua chi ti€u thi |
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~ Mo hinh phan biét tuyéen tinh
7 = 12X, + 1,4X,+3,3X,+0,6X,+0,99X ,

X ,= TSLD/Tong TSC
X,= Lo1 nhuan tich lity/tong TSC
X,=LNTT&L/Tong TSC

X,=gia thi truong VTC/gi4 tri ké toan ctia khoan ng
X, = doanh thu/Tong TSC
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~ M6 hinh phan biét tuyén tinh
/>3: nguo1 vay khong co kha nang vo ng

1,8>7>3: khong xac dinh dugc
/<1,8: nguo1 vay co kha nang rui ro
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Vi du hé thong diém so cua
NHTM tai Viét Nam

May include paying production employees,
purchasing and maintaining equipmeant, and
paying miscellaneous operating expenseas.

Produce goods |
or services for sale




Cac chi tieu 0 mire do 1
1.Tién an, tién su

® Khong

© Chi vi1 pham luat 1€ giao thong
® Co, trong vong 20 nam

® Co, ngoa1 20 nam




Cac chi tieu

2.Tudi

o 18-25

o 25-55

® >55

3.Trinh d6 hoc van
o Trén da1 hoc

e Pai1 hoc

® Trung hoc

¢ Dudi trung hoc



Cac chi ticu ¢ murc do 1
4. Thot gian cong tac

® Dudi 6 thang

® 6 thang — 1 nam

® I —5nam

® >5nam

5.Thot gian lam cOng viéc hién tai
® Dudi 6 thang

® 6 thang — 1 nam

® 1 —-5nam

® >5nam




Cac chi tieu 0o muc do 1
6.Nghé nghiép
® Chuyén mon

o Thuky
15

® Kinh doanh

® Nghi huu
7.Tinh trang cu tra
o Chu/ty mua

® Thué
12

® Vi gia dinh khac
o Khac




Cac chi tieu

8.co cau gia dinh

o Song cung 1 gia dinh hat nhan khac
® Song cung nhiéu gia dinh hat nhan

Hat nhan
Song vo1 cha me

9.S6 nguoi 4n theo

Poc than
Du6i 3 nguon
Tu 3 — 5 nguot
Trén 5 nguon

murc do 1




Cac chi ti€eu o mutc do 1

10.Thu nhap hang nam cua ca nhan

Trén 120 triéu dong 30
36-120 triéu dong 20
12 — 36 triéu dong 5
Dudi 12 triéu dong -5
11.Thu nhap hang nam cua gia dinh
Trén 240 triéu dong 30
72-240 triéu dong 20
24 — 72 triéu dong 5

Dudi 24 triéu dong -5
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Quyét dinh TD

» CBTD su dung bang trén dé cha
— KH < 0 diém -> bj loai
— KH > 0 diém -> tiép tuc cham budc 2



Cac chi tieu 0 muc do 2

1.Ty trong vay von:
o 0%
25
o 0-20%
10
o 20-50%
o Trén 50%
2. Tinh hinh tra no vo1 NH
o Khong ap dung

® Chua bao gi6 cham tra
20

® Chua lan nao cham tra trong 2 nam
o bPa co 1an cham tra trong 2 nam



Cac chi ticu o mirc do 2

3.Tinh hinh cham tra l1ai

Khong ap dung 0
Chua bao g10 cham tra 20
Chua 1an nao cham tra trong 2 nim S
D3 c6 1an cham tra trong 2 nim -5
4.T6ng du no hién tai
Dudi 100 triéu dong 25
100 — 200 triéu dong 10
500 — 1000 triéu dong 5

Trén 1000 triéu dong -5

55



Cac chi tieu 0 muc do 2

5.Cac dich vu khac

o Chi gtri tiét kiém

© Chi st dung the

o Tiét kiém va thé

o Khong co gi

6.Loai tai san thé cha

o Tai khoan tién giri

» Bat dong san

o Xe cQ, may moc, co phiéu
o Khac




Cac chi tieu 0 mirc do 2

. Kha ning thay doi gia tri TST
0%
1%-20%
21-50%
Trén 50%
. Gia tri TSTC so véi gia tri von xin vay
>150%
120 — 150%
100-120%
<100%

7
°
©
°
©
8
©
°
©
°









~"Mb hinh diém s doanh nghiép

Budc 1: thu thap thong tin

Budc 2: phan loai doanh nghiép theo nganh

Budc 3: phan loai theo quy mo

Budc 4: xay dung chi ti€u phan tich co ban

Budc 5: xay dung bang tinh diém

Budc 6: tong hop két qua tinh diém

Buéc 7: dua hé thong xép hang rii ro tin dung doanh
nghiép

Budc 8: so sanh két qua phan tich, xép hang qua cac nim
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Bang theo quy mé

1 | Vén kinh doanh Ttr 50 ty dong trd 1én 30
Tir 40 ty dén 50 ty 25
Tir 30 ty dén 40 ty 20
Tir 20 ty dén 30 ty 15
Tir 10 ty dén 20 ty 10
Duoi 10 ty 5
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Bang theo quy mé

2 Lao dong Tt 1500 nguo tro 1€n 15
Twr 1000 ngudi dén 1500 12
T 500 dén 1000 9
T 100 dén 500 6
T 50 dén 100 3

Dudi1 50
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Bang theo quy mé

3 |Doanh thu thuan Tir 200 ty dong tro 1én 40
Ttr 100 ty dén 200 ty 30
Tir 50 ty dén 100 ty 20
Tir 20 ty dén 50 ty 10
T 5 ty dén 20 ty 5
Duo1 S ty 2
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Bang theo quy mé

4 | Nop ngan sach Ttr 10 ty dong trd 1én 15
Twr 7 ty dén 10 ty 12
Tu 5ty dén 7ty 9
Tur 3 ty dén 5 ty 6
Tu 1ty dén 3 ty 3

Duoi 1 ty
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__Bang tinh diém theo nganh céng nghiép quy mo Ion
Chi tiéu A B C D
Kha ning thanh todn ngan han 2 1,4 1 0,5
Kha nang thanh toan nhanh N | 0,8 0.4 0,2
Vong quay hang ton kho 5 4 R 2,5
Ky thu tién binh quan 45 55 60 65
Hicu qua sir dung tai san 2,3 2 | 1,5
No phai tra/tong tai san (%) 45 50 60 70
No phai tra /VCSH (%) 122 150 185 233
NQH/tong du ng NH 0 1 1,5 2
Tong thu nhap trude thué/doanh thu (%) 5,5 5 4 3
Tong thu nhép trude thué/ TSC (%) 6 55 5 4
Téng thu nhép trude thué/ VTC (%) 14,2 13,7 13,3 |65 13



Cach tinh diém

Tir A vé phia trai 5 diém
Sau A dén B 4
Sau B dén C 3
Sau C dén D 2
Tir sau D vé phia phai 1
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DPiém trong so

Chi tiéu

Kha nang thanh todn ngan han 2
Kha nang thanh toan nhanh 1
Vong quay hang ton kho 3
Ky thu tién binh quan 3
Hi¢u qua sir dung tai san 3
No phai tra/tong tai san (%) 3
No phai tra /VCSH (%) 3
NQH/tong du ng NH 3
Tong thu nhap trude thué/doanh thu (%) 2
Tong thu nhép trude thué/ TSC (%) 2
Tong thu nhap trude thué/ VIC (%) 62




Hé thong xép hang RRTD

Piém | Loai Noi dung

117- | AA | Loai t6i wu: hoat dong rat tot, c6 trién vong rat cao va rui ro thap

135

- 1A Loai uu: kinh doanh c6 hiéu qua, tai chinh lanh manh, ¢é:itiém ning phat
e trién

9- | BB Loai cao: c6 hiéu qua tuy nhién c6 han ché nhat dinh vé nguon luc tai
o7 chinh va nhirng nguy co tiém an

60- | B Loai trung binh: hoat ddng chua hi€u qua, kha nang tu chu tai chinh

78 thap, nguy co tiém an

41— |CC |Loai dudi trung binh: hoat dong thap, tai chinh yéu kém, thiéu kha nang
> tw cht tai chinh

Duéi | C Loai yéu kém: thua 16 kéo dai, co nguy co pha san

41
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Cac bién phap ngan ngtra va han ché rii ro

Nang cao chat lugng cong tac tham dinh va
PTTD

Str dung bao dam tai san chic chan
Chu trong cong tac thu thap thong tin

Thuc hién tot viéc giam sat tin dung va xép
hang khach hang

Phan tan rui ro
StUr dung cac nghi€p vu phai sinh
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Phan tan rui ro

Thu nhap du tinh

Rp =2 XR;
Ru1 ro du tinh
0,"=) X707+ > X X0,

Trong do:

R.: thu nhap cua doanh nghiép I

X,: ty trong cua khoan vay thu I

8ij:m1'rc do lién quan cua bién dong thu nhap cua doanh nghigp
I va doanh nghiép j
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Vi-du minh hoa

Ty gia 1a 17000 Ty gia 1a 16500 Ty trong
Cong ty xuat khau A 15 ty 7ty 50%
Cong ty nhap khau B 9 ty 13 ty 50%
Kha ning ty gia thay do6i 50% 50%

Yéu cau:
Xac dinh muc sinh 101 cua hai cong ty trén trong tuong lai
Xac dinh murc rui ro cua hai cong ty trén
Xac dinh rai ro ciia danh muc cho vay bao gom hai cong ty trén
Xac dinh danh muc cho vay t6i vu gom 2 cong ty trén
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Xac dinh danh muc toi wu

® E(Ry)=05x15+05x7=11ty
®» E(Rp)=05x9+05x13=11ty

® 0,>=0.5x(15-11)*4+0,5x(7-11)*=1
© 8,2=0.5 x(9 — 11)2+0,5x(13-11)2=4



Xac dinh danh muc toi wu

® ER)=05x11+05x11=111
y

® Cov (R,,Rp) =0,5(15-11)(9-11)+0,5(7-11
11)=-8
® 0,°= 0.5% x4*+0,5*x2%+0,5x0,5x(-8)=3



Danh muc toi

Pu
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=2 S dung cac cdng cu phai sinh dé

phong ngtra va han ché rui ro

G101 thi€u cac cong cu phai sinh

Su dung
Su dung

hoan do1 tong thu nhap
hoan do1 tin dung

Su dung |

hop dong quyén chon tin dung

Str dung hop dong twong lai chi s6 gia co phiéu
Str dung hop ddng quyén chon trai phiéu
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Gi¢i thiéu cac hop dong phai sinh

Hop dong ky han (forward)
Hop dong twong lai (future)
Hop dong quyén chon (option)

Hop dong hoan do6i (swap)
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Str dung hop ddong hoan doi tong thu nhap

Tra khoan phi theo
N\ . h k‘ N\ 4
Nguoi dinh ky Nguoi ban
mua bao | bao hiém
hi€ém tin tin dung
dung Ty 1€ tham chi€u +

muc chénh |éch
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Giai thich quy trinh

Nguwoi mua bao hiém chi tra dya vao thu nhap co tirviée gitt mot
khoan n¢ ¢6 nhi€u rui ro

Tong thu nhap ctia cac khoan ng RR bang tong thu nhap LS va nhiing
thay doi vé gié tri TT cta khoan no do.

LS khoan no thay d6i tu:omg ung voi kha nang vo no

Nguwoi ban bao hiém tra tién dya vao khoan thu nhéap cta mot trai
phiéu khong chiu rui ro v& ng, trir di khoan dén bu nhan duoc do phai
chiu sy rii ro ctia bén mua bao hiém.

Két qua ctia sy hoan doi nay 1a ngu:m mua bao hlem dugc huong dong
thu nhép tuong xtng véi viéc nam giit khoan no day rui ro.

Viéc hoan d01 cac dong thu nhap duoc thyc hién theo hop dong chur
khong trao d6i quyén so hiru.
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Credit default swap: Hoan ddi rti ro v& no

Thanh toan 0.9%

NH can phong =%,Lr6’ri._l?én bao
Iem

chong rai ro -«

Thanh toan néu xay
ra vo no




Credit default swap: Hoan ddi rui ro v& no

Giai thich so do:
Hop dong hoan doi tin dung 5 nam vao thang 3
nam 2002 vai tri gia 100 triéu $
NH sé€ tra cho nguo1 ban bao hiém phi 0.9% trén
khoan tién 100 triéu $

Ttc 12 9000008 vao 1 th,ng 3 ndm
2002,2004,2005,2006,2007

Néu Xay ra ton that tin dung, NH s€ dugc nhan boi
hoan 100 triéu $
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Vi du minh hoa thwc té

Thot han

Congty | Xép hang 3 nam 5 nam 7 nam 10 nam
Toyota AAA 16/24 20/30 26/37 32/53
Merrill AA- pAVES 40/55 41/83 56/96
Lynch
Ford Co A 59/80 85/100 95/136 118/159
Enron BBB+ 105/145 115/135 117/158 182/233
Nissan BB+ 115/145 125/155 200/230 | 244/274
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Cac diéu kién dé thwec hién CDS
tai NHTM Viét Nam

NH can c6 hé thong giam sat tin dung va xép hang
KH vay

NH can lap ra bd phan chuyén mon thuc hién nghiép
vu CDS.

NH can xay dung quy trinh thuc hién nghiép vu
CDS mot cach hop 1y trén co s nhitng 1y thuyét ve
CDS.
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Quy trinh CDS

NH v6i tu cach 1a ngwoi mua bao hiém:
Buéc 1: Phan loai va xép hang khach hang vay von
Buéc 2: Cin ctr ket qua budce 1, chinh sach tin dung va chién
lugc cua NH, xac dinh cac khoan vay s€ dugc “ban™
Budc 3: Xac dinh muc phi s€ thanh toan cho bén ban tuy vao
hang cua khoan vay va tinh hinh thi treong
Budc 4: Chao ban cac khoan cho vay
Budc 5: Ky hop dong CDS va Pinh ky thanh toan khoan phi
cho bén mua va giam sat chat ch€ tinh hinh khach hang vay
Budce 6: Yéu cau “bén ban bao hiém” thanh toan gia tri khoan
vay néu Nguoi di vay khong tra dugc no (sau khi da xac dinh
duoc gia tr1 thu hoi)

Budc 7: Két thuc — luu ho so “



Quy-trinh

NH véi tu cach 1a nguwoi ban bao hiém:

Budc 1: Tiép xuc cac ngan hang co nhu cau “ban” khoan cho
vay hay mua bao hiém

Buoc 2: Thu thap thong tin vé khach hang vay von trong hOp
dong tin dung ma Ngén hang doi phu:0’ng dinh ‘ban” va xac
dinh kha ning thu hoi, gia tri thu hoi cta khoan vay:

Buoc 3: Xac dinh muc phi s€ thu tuy vao hang cua khoan vay
va tinh hinh thi trudng

Budc 4: Ky két hop dong CDS

Budce 5: Pinh ky thu cac khoan phi va giam sat chat ch€ tinh
hinh khach hang vay trong hop dong tin dung

Budc 6: Thanh toan gia tri khoan vay néu Nguoi di vay trong

hop dong tin dung khong tra dugc no (sau khi da xac dinh
duogc gia tr1 thu hoi)

Budc 7: Két thiuc — luu ho so i



Loi ich clia hoan doi tin dung

® Quan ly danh muc rui
ro chu dong

» NH dé dang chuyén
doi danh muc.




Hop dong quyén chon tin dung

Tra khoan phi cho
hop dc T chire
mua bao | kinh doanh
hiém tin | quyén chon

dung Thanh toan néu chi[il  tin dung
phi tin dung tang qua
muc thoa thuan hay
CLTD giam dudi
muc quy dinh
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Quyeén chon tin dung

Hop déng quyén chon tin dung 1a cong cu bao vé giup NH
bu dap nhiing ton that trong gia tri tai san TD, giup bu dap
murc von cao hon khi chat lugng tin dung ctiia NH giam sut.

Vidu, ICB lo lang vé chat lwong TD cua khoan cho vay tri
gia 10 ty dong, ICB c6 thé ky hop dong quyén chon TD Vi
TCKD quyén chon.

— Hop dong nay s& dong ¥ thanh tpén toan bo khqé’m vay néu nhu
khoan vay nay giam gia dang ké hoac khong thé dugc thanh toan
nhu du tinh.

~ NéuKH vay von tra no déy dt nhu ké hoach, ‘ICB S€ t\hu duoe
nhttng khoan thanh toan nhu du tinh va hgp dong quyén chon!seé
khong dugc st dung 87



Quyeén chon tin dung

Hop dong quyén chon ciing bao vé NH trudc rui ro
chi phi von ting do chat luong tin dung caaNH
glam sut.

— Viduy, A:CB lo lang rang murc xép hang tin dung ctia p(’)
s€ cO the ?giém truoc k}li ACB phat hanh cac tra1 phicéu
dai han dé huy dong von -> ACB s¢€ phai huy dong trai
phi€u vo1 LSHD cao hon.
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Quyeén chon tin dung

Giai phap: ACB s& mua quyén chon banvéi muic chénh 1éch 13i
suat co ban cam két trong hop dong dugce xae dinh 1a mic pho bién
trén thi truong hién tai ap dung d6i véi mic RRTD. hién tai cua
NH.
Hop dong quyén chon sé& thanh toan toan bo phan chénh léchylai
suat co ban thuc té ( so voi mot chimg khoan phi rii ro) vuot trén
phﬁn chénh léch LSCB da duoc thoa thuan.

— ACB du tinh chi phi huy dong sé cao hon TPCP la 1%.

— Do su giam sut chat luong tin dung, mirc chénh Iéch LS ma NH s¢& phai
thanh toan 1én t&i 2% so véi 1ai suat TPCP -> NH s& ¢6 loi vi n6 dam bao
ACB chi phai thanh toan gan vdi muc chénh 1éch.

— Hop dong quyén chon s& khong con hiéu luc néu tinh huéng nguoc lai
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Mua quyén chon ban trai phiéu

Quyén chon bin “~ Danh miic
- dau tu

B\ a

Trang thai

e
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Thu~ | )
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Trang thai
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4l Tinh huong minh hoa str dung hop dong
twong lai chi s6 gia cO phiéu

Piéu kién Phan tram tin dung

khong thu héi dugc
Kinh té phat trién binh thuong 0%
Kinh té suy thoai 60%

Tong danh muc cho vay: 480 triéu USD

Tai thoi diém thanh toan, gia tri 1 HDTL =290 $ x chi s6 chtimg khoan
Chi s0 chting khoan tai thoi diém hién tai: 1000 diém

Theo du bao, nén kinh té suy thoai, Chi s6 chimg khéan giam 1a 20%

93



-
WL
o
o
7
1 i 3




Nhirng van dé co ban

Lich st hinh thanh cong ngh¢ chirng khoan
hoa

Thuc tién ap dung ta1 mot s6 nuéce

Khai niém chirng khoan hoa

Pic diém cua ching khoan hoa

Quy trinh chirng khoan hoa

Phan loai chiing khoan hoa
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Lich str hinh thanh cdng nghé
chirng khoan hoa

Lan dau tién tai My nim 1968 nham ting cuong tinh thanh khoan
cho thi truong BDS.

Mot khoan vay thé chap riéng 1€ c6 tinh long thap hon so v&i mot
to hop cac khoan vay thé chap

Nhom cac khoan vay thé chap riéng 1é thanh hang tram nghin to
hop vay thé chap dé tur d6 phat hanh ra cac chirng khoan duwge dam
bao bang chinh nhitng t6 hop vay thé chap do — MBS

Vi du: t6 hop vay c6 gia tri 1 triéu $, moi chirng khoan ¢ ménh gia
25 ngan $

Nam 1983: CMO: da dang hon vé 13i suat, thoi han va mic ‘@6 roi
Iro

Cac loai moi: ABS, MBB, RMBS, CDO véi khoi luong hang| tram
ngan ty $
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Khai niem chwrng khoan hoa

Chtrng khoan hoa 1a qua trinh nhom cac tai san
tai chinh co tinh 16ng kém thanh to hop tai san dé
tir 46 phat hanh ra cac chimg khoan co thé tra d6i
duogc trén thi truong.

Cac ching khoan nay dugc dam bao bang chinh
to hop tai san tai chinh trén.

97



Pac diém cla chirng khoan hoa

Tinh thi truong: viéc mua ban phai dién ra hgp phap, c6 hé
thong va co thi truong riéng

Dap ing cac yéu cau vé chat lugng cia nha dau tu

Pugc phan phoi rong rai

Tinh dong nhat

C6 sy tham gia cua to churc trung gian dic biét
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Quy trinh chirng

® Céac chu thé tham gia quy trinh chtn
khoan hoa

® Quy trinh phat hanh



Cac chu thé tham gia

Nha khéi tao: nam giit cac TS tai chinh co so:
NHTM,...

T6 chitc phat hanh: co cau lai TS tai chinh thanh
cac ching khoan hoa va phan hang tai san

T6 chtic trung gian dic biét — SPV: nam giir
chirng khoan va phan phoi ra cong chung

DPai 1y dich vu: theo do1 cac khoan ng va thu'nhan
cac khoan thanh toan goc lai tir nguo1 di vay 101
chuyén td1 SPV d¢€ tra cho cac nha dau tu
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Cac chu thé tham gia (tiép theo)

Pon vi quan 1y tai san: quan 1y t6 hop cac tai san.tai chinh
va mua ban cac tai san tai chinh do
To chirc tin thac: theo do1 viéc chi tra goc va 13i cho nha

dau tu va kiém tra tinh hop phap ctia chtimg tir tai chinh ma
nha dau tu nam giir

Nha bao lanh tai chinh : cam két thanh toan goc va 13i cho
nha dau tu néu nguoi di vay khong thuc hién duoc nghia
vu tra ng

Co quan dinh murc tin nhiém
Nha dau tu
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Quy trinh chirng khoan héa

Pon vi quan , Co quan xép Nha Bao
ly tai san Mua ban hang tin nhiém lanh
wﬁ /
Tién J'
A i ’ SPV ‘
Il : Nha dau tu
phat hanh
1 Quyén
2 Quyén  doing .
Tién doi no Kiém tra
) \ g Tap hop cac
Nha tai khoan thanh
tro toan
Pai ly dich vu T6 chire tin thac
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Phan loai chtrhg khoan

MBS — Mortgage backed Security: chirng khoan cébao
dam bang th€ chap: duoc co quan NN bao lanh phat hanh
— 14 suat c6 dinh

CMO: - Collateralized Mortgage Obhgatlon trai phicu da
hang c6 bao dam bang thé chap: to hop cac khoan tin
dung dia G oc the chap 1am TSBDP — da dang vé thoi han va
141 suat
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~ Phan loai chirng khoan ( tiép theo)

ABS — Asset Backed Security: chung khoan co
bao dam bang tai san tai chinh: cho vay. SV, cho
vay tu dong, cho thué tai chinh, thu turthe tin
dung

MBB: Mortgage Backed Bond: trai phiéu ¢6 bao
dam bang thé chap: trai phiéu c6 bao dam
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Vai tro cua chirng khoan héa
— doi ve&i thi trwérng tai chinh

Tang cuong tinh thanh khoan trén thi
truong tai chinh

Cung cap hang hoa chat luong cho thi
truong chirng khoan
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Vai tro cua chiwrng khoan héa
— doi v&i nha dau tw

M¢ rong co ho1 dau tu

Da dang hoa danh muc dau tu

Dap trng du cac y€u cau veé ky han va muac rui
Io
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Vai tro cua chirng khoan hoa
— doi v&i ngan hang

Cai thién tinh 10ng ctia bang can doi tai san
Quan tr1 ru1 ro

Giup NH chuyén huéng kinh doanh mot
cach nhanh chong
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Diéu kién chirng khoan héa

Piéu kién phap 1y va chinh sach vi mo thich hop

Xay dung khung phap 1y nham khoi tao hoat dong
chirng khoan hoa

Chuan héa viéc dinh g1a tai san tai chinh co's¢ voitu
cach 1a cac ta1 san bao dam cho cong cu chirng khoan
hoa.

Khuon kho phap 1y dan téi su ra doi cua cac to chire
dinh murc tin nhiém

Xay dung luit cong bo thong tin
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Su tham gia clia céc dinh ¢ gtéi chinh déng vai
tro trung gian va cung cap cac.dich vu ho tro

Hinh thanh cac SPV
T6 chure tin thac
Pinh murc tin nhi€ém

DPai 1y dich vu




Co ché cung cap théng tin va tang
cwong tin nhiém
hat hanh chirmg khoan hang cao va cac ching

hoan hang thap hon dé lam tang d& cho chtng
noan hang cao

< WW"Q

hat hanh véi tong gia tri thap hon so voi to hop
ta1 san tai chinh co so

Tang phi dich vu

Str dung khé udc bao 1anh

Bao 1anh cua bén thir ba

Str dung LC

Str dung khoan ky quy tién mat
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Cac diéu kién khac

Nang cao chat lugng cua tai san tai chinh co so

Nang cao nang luc quan tr1 ta1 san cua NH

Mtrc d0 chuyén nghi¢p cua TTCK:

— Thong tin phai cap nhat va luon phan anh gia chtrng
khoan

— Phai c6 bd phan du 16n nha dau tu chuyén nghidp

— Khong c6 su phan doan thi truong

— Khong co su can thiép truc tiép va mang tinh hanh
chinh vao gia chirng khoan
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Kiém tra ho so khoan vay co van dé

Gap go va thao luan vo1 KH

Lap ké hoach hanh dong

Thuc hién ké hoach

Quan 1y va theo ddi thuc hién ké hoach
Céc? bién,phép xtr Iy ng vay c6 van dé va xu
1y ton that tin dung
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“Cac bién phap x& ly no'vay c6 van dé va xt ly
ton that tin dung
Hinh thirc xtr 1y khai thac
— Cho vay thém
— B0 sung tai san bao dam
— Chuyén NQH

— Thuc hién khoanh no, x0a no

— Chi dinh da1 dién tham gia quan 1y doanh
nghi¢p
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Céc bién phap x( Iy-no vay c6 van dé va x& ly
ton that tin.dung

Hinh thirc st dung cac bién phap thanh 1y
— Xur Iy no ton dong
e COTSBD
e Khong TSBD va khong con do1 tuong dé thu
e Khong TSBD, con hoat dong
— Thanh ly doanh nghi¢p
— Khoi kién
— Ban no
— St dung du phong RRTD
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PHAN 2

RUI RO HOI POAI TRONG
HOAT PO G KINH DOANH
NGAN




KET CAU CHUYEN DE
Gidi thiéu chung vé ty gia hoi doai
Ly luan chung vé rui ro ty gia trong kinh doanh ngan hang.
- Khai niém
- Nguyén nhan
- Do luong va danh gia riu ro
- Bién phap phong ngtra
- Rui ro cta cac giao dich tién té phai sinh
Rui ro ty gia va phong ngua rui ro ty gia tai caic NHTM Viet Nam.
- Hé thong van ban phap 1y.
- Cac bieén phap phong ngura tat NHTM Viét Nam
Mot s6 tinh hudng rii ro ty gia cta cac ngan hang
Bai tap luyén tap
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Ty gia hoi doal
Ty gia hoi doai (Exchange Rate): la gia ca cua mot tién té nay
duoc bicu thi thong qua mot tién té khac.

VD: VND/USD = 15920.

Tién té yét gia (Commodity Currency) va tién té dinh gia (Term
Currency).

- Tién té yét gia: 1a tién té c6 don vi co dinh, thuong 1a 1, 10 hodc
100.

- Tién té dinh gia: 1a tién té c6 don vi thay doi
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Ty gia hoi doai (Cont.)
Cac phuong phap yét ty gia:

- PthO’ng phap tryuc tlep (Direct Quotation): thé hién s6 don Vixndi té
trén mot don vi ngoai té. Ngoai té 1a tién té yét gia, noi té 1a tien té
dinh gia.

Vi du: Tai Tokyo 1USD = 120,34 -120,38 JPY
JPY/USD = 120,34 — 120,38
JPY/USD = 120,34/38

- Phuong phap gian tlep (Indirect Quotation): thé hién s6 don vi ngoal
té trén mot don vi noi té. Noi té 14 tién té yét gia, ngoai té 1a tién t&
dinh gia.

Vi du: Tai London: USD/GBP =1,8323 -1,8329
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Ty gia hoi doai (Cont.)

o Cac loai ty gia:
- Ty gia chinh thuc

- Ty gid chg den.

- Ty gid mua — ban.

- Ty gia c6 dinh, ty gia tha noi.

- Ty gié tién mat, ty gia chuyén khoan.
- Ty gia dong cura, ty gia mo cua.

- Ty gia danh nghia, ty gid thuc (song phuong va da phuong).

- Ty gid nghich dao.

- Ty gia cheo.



Ty gia hoi dodi (Cont.)
Ki hiéu ty gia hoi doai:

- Cach 1: VND/USD = 16020
—1USD = 16020 VND

- Cach 2: USD/VND = 16020
—1USD = 16020 VND.

Thong nhat cho toan b bai glang & cach ki hiéu ty gia hoi
doai thu nhat. Co ngh1a 1a tién té yét gia dung & phia dudi,
con tién té dinh gia dimg & phia trén.
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doal

Rui ro: 13 nhitng ton that, sai 1éch so voi dy tinh x4y ranam ngoai y
muon cuia con nguoi.

Rui ro ty gia hoi doai:

+ Peter S. Rose: rii ro hoi doai 1a kha ning thiét hai (ton that) ma
ngan hang phai ganh chiu do sy bién dong gia ca tién té thé gibi.

+ Hennie Van Greunung va Soja BraJ ovic Bratanovic: Rui ro hoi doai
1a rai ro xuat phat tr sy thay doi ty gia hoi doai gilra noi t& va ngoai té.
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Nguyéen nhan
Hoat dong no1 bang (On balance sheet activities):

TS rong bang ngoai té = TSC bang ngoai té - TSN bang ngoai té.

TS rong bang Ty gia tang Ty gia giam
ngoati té
> () Lai Lo
<0 Lo Lai
=0 Khong rui ro Khong rui ro
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Nguyéen nhan (Cont.)

Hoat dong ngoai bang (Off balance sheet activities).

Trang thai ngoai t€ rong = Ngoai t¢ mua vao — Ngoai té ban ra

Trang thai ngoai t¢ Ty gia tang Ty gia giam
rong
>0 Lai Lo
<0 Lo Lai
=0 Khong rui ro Khong rui ro
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Nguyéen nhan (Cont.)

Trang thai rii ro hoi doai rong (Net Position Exposure —
NPE)

NPE i = TS rong bang ngoai té i + Trang thai ngoai té rong i
= (TSC bing ngoai t¢ 1 - TSN bang ngoai té i) + (Doanh s6 ngoai, té
mua vao 1 - Doanh s0 ngoai t¢ ban ra 1)

NPE 1 Ty gia tang Ty gia giam
> () Lai L
<0 L Lai
=0 Khéng rui ro Khéng rui ro




Nguyén nhan (Cont.)

o Cong thirc xac dinh murc do rui ro:
P/L =NPEi . AE
Trong d6: P/L: murc 13i/16 d6i véi 1 loai ngoai té khi ty gia thay

AE = E1 — EO: 1 su thay d6i ty gia E ctia ndi té so véin
do cua ky sau so véi ky truoec.



&Y DO LUONG VA DANH GIA RUIRO TY
— GIA HOI BOAI DO HOAT BONG NOI
BANG

Vi du 1: C6 bang tong két tai san cia NHTM A nhu sau:

Ta1 san co (Tai san) Tai san no (Nguon von)

1. Tin dung trong nuéc: 1.000 ty | Ching chi tién gtri (CDs):
VND 2.000 ty VND
(bang VND, ki han 1 nam, 10%) | (bang VND, ki han 1 nim, 8%)

2. Tin dung nudc ngoai: 1.000 ty
VND

(bang USD, ki han 1 nim, 12%)
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Vidu 1 (Cont.)

Tinh thu nhap caia NHTM A

_B1: Tai thoi diém dau nim, NHTM A mua USD biang sé tién 1000 ty. VND theo
ty gia giao ngay SO(VND/USD) = 15900.
S6 USD thu duoc la: = 62,893 triéu USD

- B2: Cho céc cong ty vay 62,893 triéu USD, ki han 1 nam voi lai suat 12%

- B31 : Tai thoi diém hoan tra (sau 1 nam), khoan géc va lai thu duoc béng USD sé
- 62,893 * (1 +12%) = 70,44025 tri¢u USD.

- B4: Ban lai s0 USD goc va 13i thu duoc tai thoi diém cudi nim theo ty gia

S1(VND/USD).
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Vidu 1 (Cont.)

Kha nang 1: S1(VND/USD) = SO(VND/USD) =15900
S6 VND thu dugc sé 1a: 70,44025 tr. USD * 15900 = 1120 ty VND
Ty suat lgi nhuan do hoat dong cho vay bang ngoai té : 12%
Ty suat loi nhuén cta ca danh muc dau tu:
50% * 10% + 50% * 12% = 11%
Chénh 1éch giira 13i suat dau vao va daura 1a 11% - 8% = 3%.

Kha nang 2: S1(VND/USD) =16200 > SO(VND/USD) = 15900
Ty suat 1oi nhuan cua ca danh muc dau tu:
50% * 10% + 50% * 14,1% = 12,05%

Chénh 1éch giira 13i suat dau vao va dau ra 1a 12,05% - 8% = 4,05%.

Kha nang 3: S1(VND/USD) = 15500 < SO(VND/USD) = 15900
Ty suat lgi nhuén cua ca danh muc dau tu:

50% * 10% + 50% * 9,18% = 9,6%
Chénh 1éch giira 13i suat dau vao va dau ra 13 9,6% - 8% = 1,6%
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Vidu 1 (Cont.)

Cong thirc tong quat xac dinh lgi tirc do nam
gilr cac tai san ghi bang ngoai té:

Goi Rf: loi tire thu duoc khi nam g1ir ta1 san bﬁng ngoai te
Rd: lo1 trc cua ban than tai san do
Rc: loi tirc thu dugc ctia ban than dong ngoai té
(1+ Rf) = (1+Rd)(1+Rc)
— Rf=Rd + Rc + RdRc¢
— Rf= Rd + Rc
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®8 DO LUONG VA DANH GIA RUI RO TY

“GIA HOI BOAI DO HOAT DONG NGOAI

Vi du 2: NHTM A c6 trang thai d6i v61 USD va GBP nhu
Sau.
STT Ngoal t¢ Luong mua vao | Luong banra | Trang thai
ngoai te
| USD +2.000.000 -1.500.000 +500.000
2 GBP +1.000.000 -1.200.000 -200.000

So(VND/USD) = 15.500
So(VND/GBP) = 28.000

S1(VND/USD) = 16.000
S1(VND/GBP) =29.000
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\VA| dU p% (Cont.)

Xac dinh ru1 ro cua NHTM A:
Poi voi USD: Ngan hang s& c6 1 khoan 13i 1a:
500.000 (16.000 — 15.500) = 250.000.000 trigu VND

Doi voi GBP: Ngan hang nay sé bi thua 16:
-200.000 (29.000 — 28.000) = -200.000.000 tricu VND

Rui ro doi véi ca danh muc ngoai t¢ nam oi1lr 1a:
250.000.000 —200.000.000 = 50.000.000 VND
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Do rui ro cua ca danh muc ngoai té

sza +Z

i=q j=I

0,0, O

Trong doé: i #

W, W,- - ty 16 cua ngoai té trong danh muc dau tw
: d6 léch chuén cua ngoai té i, j, hay mirc do rui ro cua ty gia giita ngoai té i,
104‘/‘ : hé sb twong quan giita ty gia cua ngoai té i, j va noi té.

p : muc d6 rai ro caa ca danh muc dau tw



Po rui ro cua ca danh muc
ngOa\té\(Cont)

® Ap dung doi véi danh muc ngoai té chi bao

+ Kha ning 1: Néu =1

+ Kha nang 1: Néu = -1

+ Kha ning 1: Néu -1< <1




Phuwong phap Value at Risk
(VaR)

Mo hinh VaR s& xac dinh muc thua 16 t6i da ma ngan hang s&
phai do1 mat trong mot khoang thoi gian nhat dinh nao do vol do
tin cay la cao nhat (co thé 1a 95% hoac 99%).

Tir két qua thu duge tir mo hinh VaR, NHTW sé tinh toan va quy
dinh mirc von to1 thifu ma NHTM can phai duy tri dé co theé bu
dap dugc rui ro.

Cac phuong phap xac dinh gia tri VaR:
- Phuong phap lich st (Historical Simulation)
- Phuong phap phuong sai — hi¢p phuong sai (Variance — Covariance Method)

- Phuwong phap Monte Carlo
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Phuong phap lich st

Cach xac dinh VaR theo phuong phap lich su:

+ Can cu vao day SO lieu trong qua khir, tinh toan lgi nhuan cia toan
bd danh muc dau tu bang cach so sanh gia tri cua danh muc dau tw,thoi
diém to so v&i thoi diém t1.

+ Sép Xé'p lgi nhuén cta danh muc dau tu theo thi ty tir nho nhat dén
16n nhat

+ Can ctr vao muc y nghia cua viéc nghién cuu (bang 100%- do tin
cay) va tong sO cac soO liéu quan sat “n” . G1a tri VaR s€ chinh 1a lo1
nhuan cua s thir ty = n* mtc y nghla
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Phuwong phap lich st cont)

o Vidu 3: C6 cac thong s trén thi truong n

Ngan hang Credit Lyonnais nam gitt :
- 10 triéu USD chi s6 S&P 500;
- 7 tri¢u USD FTSE 100;

- 8 triéu USD chi s6 CAC 40.

Hay xac dinh gia tri ri ro VaR tinh bang FRF theo phuong phap lic
su
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Phuwong phap lich st cont)

Cach xac dinh gia tri rui ro VaR:

+ Step 1: Tinh gid tri ciia tai san bang FRF:
Gia tri1 TS bang FRF = Gia tr1 TS bang USD * ty gia

+ Step 2: Tinh todn lgi nhudn ciia cdc chi sé chirng khodn va cdc 1y gid.

+ Step 3: Tinh toan sw thay doi trong gid tri cua tung tai san (S&P, FISE,
CAC) réi tinh tong cho ci danh muc diu tw

Thay déi trong gid tri ciia TS = Loi nhudn * gid tri tai san tinh bang FRF
+ Step 4: Sap xép sw thay doi do theo thir tw tiv nhé dén lon

+ Step 5: Tinh todn gia tri VaR voi do tin cay la 95%
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Phuwong phabJj(\:h S (Cont.)

\B{ Change in
Date S&P500  FTSEI00  CAC40 GBP FRF FRF/ FRF/USD portfolio Sort
5-Tul-94 446.37 2965 1878.73 1.484 0.1693 8.7629 "\ 5.905
6-Jul-94 446.13 2946.7 1888.99 1.4875 0.1693 87836 5905
7-Jul-94 44838 2964.4 1920.75 1.485 0.169 8.7894 5.9189
8-Jul-94 449.55 2962.4 1920.78 1.4905 0.1697 8.7823 5,823\ .
11-Jul-94 448.06 2983.8 1949.75 1.492 0.1692 8.8174 s9008 N 12042,
12-Jul-94 447.95 2963.9 1942.08 1.491 0.169 8.8214 59163\ 04087
13-Jul-94 448.73 3005.3 1974.59 1.502 0.1695 8.8598 5.8986
18-Jul-94 455.22 3082 2025.13 1.497 0.1683 8.8925 5.9402
19-Jul-94 453.86 30913 205233 1.4915 0.1683 8.8636 5.9428
20-Jul-94 451.6 30772 2043.72 1.492 0.168 8.8814 5.9526
21-Jul-94 452.61 3095.1 2053.78 1.4965 0.1686 8.8769 5.9319
22-Jul-94 453.11 3114.7 2041.41 1.4915 0.1685 8.8497 5.9335
25-Jul-94 45425 3106.1 2059.84 1.5005 0.1693 8.8638 5.9071
26-Jul-94 45336 31172 2076.84 1.4955 0.1686 8.8688 5.9303
27-Jul-94 452.57 30823 2055.69 1.4945 0.1684 8.8768 5.9397
28-Jul-94 454.24 3095.9 2053.43 1.493 0.1683 8.8727 5.9429

29-Jul-94 458.26 3082.6 2074.99 1.494 0.1687 8.8569 5.9282




Phuwong phap phwong sai —
hiép phwong sai
Gia thiét:

+ Ham phan ph01 ctia cac bién so tai chinh 13 phan phoi chuan va
cac bién s6 nay hoan toan ddc 1ap voi nhau.

+ Tat ca cac cong cu kinh té tai chinh trong danh muc dau tir déu co
thé phan tach thanh mot tap hop cac cong cu tai chinh don gian hon
va chi chiu mdt loai rai ro duy nhat d6 13 rui ro thi truong.

Cong thirc xac dinh:

Trong d6: Ua: 1a phan vi chuan v&i muc do tin cdy cho trude.
Sp: d6 Iéch ti€u chuan cua su thay doi1 gia tri cua ca danh
muc ngoai te .
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Phuwong phap phwong sai —

hiep phwong sal (cont.)

Vidu 4:
Ngan hang VCB c6 1 danh muc ngoai t;é VO’;i do 1éch tiéu chuén cta nod 1a 100
tricu VND, khoang thot gian duy tri gia tri On dinh cua danh muc ngoai t€ 1a 9
ngay.

Yéi do tip cay la 95%, (tuong duong v61 phan vi chuan U0Q,95 = 1,645),
khi do rui ro do1 vo1 danh muc ngoai t¢€ la:

VARp = 1,645 * 100 *=493,5 tri¢u VND.
Két luan: Vi do tin cdy 1a 95%, ngan hang VCB sé& khong bi thua 16 qua 493,5

trué¢ VND trong vong 9 ngay toi.

Néu mire d6 tin cay 1én 99,9% tirc 1a U0,999 = 3,09 th1 VARp = 3,09 *
100 *'= 927 tricu VND, tuc la trong 1000 giai doan 9 ngay dinh gia lai thi\chi
c6 mot giai doan 9 ngay xay ra rui ro vugt qua hodc bang 927 triéu VND. O

day, xac suat xay ra rai ro bi 16 khong it hon 927 triéu VND 1a 1/1000
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B CAC BIEN PHAP PHONG NGUA
RUIRO

Bién phap phong ngtra nd1 bang:
- Lam can xtmg TSC va TSN bang ngoai té

Bién phap phong ngtra ngoai bang:

- Phong ngira bang hop dong ki han.

- Phong ngira bang hop dong twong lai.

- Phong ngira bang hop dong quyén chon.
- Phong ngira bang hop dong hoan doi
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Bién phap phong ngra ndi bang

Tré lai vidu 1:

Pé lam can xung TSC va TSN bang ngoal te, khoan tin dungnudc
ngoai bang USD duoc tai trg tir nguén von do ngén hang phat hanh
CDs truc tiép bang USD c¢6 gia tri twong duong 1.000 ty VND. Cac

thong so khac khong thay doi:

Tai san co (TSC) Tai san ng (TSN)

1. Tin dung trong nudc: 1000 ty 1. Chung chi tién gui (CDs): 1000 ty
VND VND

ki Qan VD, 8%
2. %@%%gg }/111;0% ngolellil IJ()O% ty 2. Chu:n n§1 tlien g{’nn ?(HLIDS) 0)IOOO ty
VND
(bang USD, ki han i nim, (bang USD, 1 nam, 8%)

12%)
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=4Bién phap phong ngtra ndi bang

(Cont.)

Loi nhuin ctia danh muc dau tu duoc xac dinh giéng nhu
vidu 1 (vé1 kha nang).

Xac dinh chi phi di vay ctia danh muyc dau tu:

- Phat hanh ching chi tién giri bang USD véi so tién tuong tng [4:
1.000 ty VND / 15.900= 62,893 triéu USD

-Tai1 tho1 diém cubi nim, NHTM A phai thanh toan ca géc va lai béng
USD:
62,893 tricu * (1 + 8%) = 67,9245 trieu USD

143



Bién phap phong ngtra ndi bang (cont.)

Kha nang 1: S1(VND/USD) = S0(VND/USD) = 15900
S6 VND phai bo ra dé co dugc 67,9245 tr. USD sé 1a:
67,9245 tr. USD * 15900 = 1080 ty VND
Nhu vay murc chi phi phat hanh CDs bang USD sé 14 8%.
Muc chi phi di vay cuia ca danh muc TSN:
50% *8%+50%*8% 8%
Chénh 1éch gitta 13i suat dau vao va dau ra 1a 11% - 8% = 3%.

Kha nang 2: S1(VND/USD) =16200.
Murc chi phi phat hanh CDs bang USD s& 1a 10%.
Muc chi phi di vay cua cd danh muc TSN:
50% *8 % + 50% * 10% = 9%
Chénh 1éch gifta 13i suat dau vao va dau ra 13 12,05% - 9% = 3,05%.

Kha nang 3: S1(VND/USD) = 15500
Murc chi phi phat hanh CDs bang USD sé 1a 5,3%.
Mt chi phi di vay ctia ca danh muc TSN:
50% *8 % + 50% * 5,3% = 6,65%
Chénh léch giita 13i suat dau vao va dau ra 12 9,6% - 6,65% = 2,95%.
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Cac bien phap phong nguwa
ngoai bang

Phong ngira bang hop dong ki han.
Phong ngtra bang hop dong tuong lai.
Phong ngira bang hop dong quyén chon.

Phong ngtra bang hop dong hoan doi
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Phong ngtra bang hop ddng ngoai hoi
Ki han (Currency Forward).

Hop dong ngoat hoi ki han (Currency Forward Contract): ]a su
thoa thuan giira 2 bén chu thé dong y mua hoac ban mot s6 luong
ngoai té nhat dinh tai mot muc ty gia nhat dinh vao mot thoi
diém nhat dinh trong twong lai.

Giao dich ngoai ho1 ki han (Currency Forward Transaction) la
nhiing giao dich ngoai ho1 c6 ngay gia tri xa hon ngay gi4 tr1 giao
ngay tirc 1a hon 2 ngay lam viéc. Giao dich nay dugc thucthién
trén thi truong phi tap trung (Over The Counter — OTC).

Ty gia ki han 1a ty gia duoc thoa thuin ngay tir ngay hom nay; dé
lam co s cho vi€c trao do1 tién t€ ta1 mot ngay nao do trong
tuong lai.
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Phong ngtra bang hop dong ngoai hoi
Ki han (Currency Forward) (cont.)

Cong thirc xac dinh ty gia ki han:

Trong do:
F: ty gia ki han
S: ty g1a gilao ngay
R: 13i suét cta tién té dinh o014
RC: 13i suat cua tién té yét gia
t: thoi han cta hop dong ki han (tinh theo ngay)
dpyT: co s& 13i suat cua tién t& dinh gia
dpyC: co s& 13i suat cua tién té yét gia
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Phong ngtra bang hop dong ngoai
hoi Ki han (Curren@Forward) (Cont.)

ngay
P=F-S

o Ty gia ki han mua — ty gia ki han ban




Phong ngtra bang hop dong ngoai hoi

Ki han (Currency-Forward) (cont,)

Niém yét ty gia ki han:

Ki han

TG giao ngay
3 thang
6 thang
9 thang

12 thang

Niém yét ty gia kiéu Outright
Chénh 1&ch TG

Ty gia
1,7214 - 1,7219

1,7236 — 1,7248
1,7169 — 1,7179
1,7282 - 1,7294

1,7122 - 1,7131

0,0005

0,0012

0,0010

0,0012

0,0009

Niém yét ty gia kiéu,Swap

Ty gia
1,7214 - 1,7219

22-29
45-40
68-75

92-88

Chénh léch TG
0,0005

0,0007
- 0,0005
0,0007%

- 0,0004
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Phong ngtra bang hop déng ngoai hoi
Ki han (Currency Forward) (cont.)

Quay tro lai vidu 1:

- BI: Tai thoi diém dau naim, NHTM A mua USD bang s6 tién 1000ty VND theo ty gia
giao ngay So(VND/USD) = 15900.
S6 USD thu dugce 1a: 1000 ty/ 15900 = 62,893 triéu USD

- B2: Cho céc cong ty vay 62,893 triéu USD, ki han 1 nam véi 14i suat 12%

- B3: tai thoi diém hoan tra (sau 1 ndm), khoan gbc va i thu duoc bang USD s¢ 1a;
62,893 * (1 + 12%) = 70,44025 triéu USD.

- B4: Ki hop déng ban ki han toan bo s6 USD géc va 1ai thu duoc tai thoi diém cudi nam
theo ty gia ki han F1(VND/USD) = 16000.
S6 VND thu duge 1a: 70,44025 tr. * 16.000 = 1127,044 ty VND
Ty suat 1gi nhuén thu duoc tir dau tu: 12,7%
Ty suat 1gi nhuén cta ca danh myc dau tu:
50% * 10% + 50% * 12,7% = 11,35%
Chénh léch gitta 13i suat dau vao va daura la 11,35% - 8% = 3,35% 150



Phong ngtra bang hop dong ngoai hoi
Ki han (Currency Forward) (cont)

Vidu 5:

Do du tinh rang ty gia sé ting trong twong lai, NHTMA mua 1
tricu USD tait mirc TGGN SO(VND/USD) = 15910 trén th1 truong. Tuy
nhién, NHTM A khong chic chan 1am vé su bién dong cua ty gia, néu
ty gia tang theo dung du tinh thi ho sé thu dugc 1g1 nhuan. Nguoc lai,
néu ty gia bién dong theo chiéu khong thuén (ty gia giam) thi ho s& bi
rii ro. Vi vy, dé c6 thé phong ngira mot phan rai ro d6, NHTM A sé
ki hop dong ki han ban 1 triéu USD cho NHTM B tai mtc ty gia ki

han 12 F1/4(VND/USD) = 15945.

S, = 15910 Fiia= 15945
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Phong ngtra bang hop dong ngoai hoi
Ki han (Currency Forward) (cont)

Kha nang 1: SI(VND/USD) = 15890 .
Khoan 16 cia NHTM A do nam gitr 1 triéu USD s& la:
1 triéu * (15890 -15910) = - 20 triéu VND
Khoan 1ai cia NHTM A do ban ki han 1 triéu USD s¢€ la:
1 triu * (15945 - 15890) = 55 triéu VND
Lo1 nhuan cuia NHTM A: 55 triéu - 20 tri¢u = 35 triéu VND

Kha nang 2: SI(VND/USD) = 15925
Khoan 13i cia NHTM A do nam gitt 1 triéu USD s& la:
1 triéu * (15925 -15910) = 15 triéu VND
Khoan 1ai cia NHTM A do ban ki han 1 triéu USD s¢€ la:
1 triu * (15945 - 15925) = 20 triéu VND
Lo1 nhuan cia NHTM A: 15 triéu + 20 tri¢u = 35 triéu VND

Kha ning 3: SI(VND/USD) = 15960
Khoan 13i cia NHTM A do nam gitr 1 triéu USD s& la:
1 triéu * (15960 -15910) = 50 triéu VND
Khoan 16 cia NHTM A do ban ki han 1 triéu USD sé 1a:
1 triéu * (15945 — 15960) = - 15 triéu VND
Lo1 nhuan cuia NHTM A: 50 triéu - 15 tri¢u = 35 triéu VND
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=2 Phong ngtra bang hop déng ngoai héi

twong lai (Currency Futures)

Hop dong ngoai hoi twong, la1: 1a sy thoa thudn gitra 2 bén chu
thé dong y mua hodc ban mot s lugng tién té nhat dinh tai mot murc ty
gia nhat dinh vao mot thoi diém nhat dinh trong tuong lai.

Hop dong twong lai

Hop dong ki han

- Giao dich trén thi truong tap trung

- Giao dich trén thi truong phi tap trung

- Puoc chuan hoa

- Khong dugc chuan hoa

- Phai ki quy

- Khong can ki quy

- C6 thé tat toan bat ki thoi diém nao

- Chi tat toan tai thoi diém hop dong d4o han

- Khong ¢6 rui ro tin dung

- Co rui ro tin dung
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Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Thi truwong phi tap trung (OTC) Thi trwong tap trung (Organised
Exchange)

- Thuc hi€én boéi cac trung gian tai - Thuc hién boi cac S& giae. dich.

chinh (Ngan hang). - Chuan hoda vé so luong giae dich va
- Thuc hién véi sO luong giao dich bat ngay gia tri.

ki va ngay gia tri bat ki. - Chi thyc hién véi mot so loai hang héa
- Thuc hién véi bat ki loai hang hoa va tai san tai chinh.

va ta1 san tai chinh. - Loai bo rui ro tin dung do ca 2 bén doi
- Co thé gip rui ro tin dung tir phia  tac déu phai ki quy tai S¢ Giao, dich.

doi tac. - Dé dang tat toan hop dong (Closing out
- Kho c6 thé tat toan hop dong position.
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Phong ngtra bang hop dong ngoai hoi
twong lai (C u?ency Futures) (cont.)

o MGt so Sé giao dich hop dong twong lai:

CBOT: Chicago Board of Trade

CME: Chicago Merchantile Exchange.

IMM: International Money Market

PHLX: Philadelphia Exchange

PSE: Pacific Stock Exchange

LIFFE: London International Financial Futures Exchange
MATIF: Marché a Terme International de France (Paris)
EUREX: Frankfurt

Singapore (SIMEX), Hongkong, Tokyo, Osaka

Sydney Futures Exchange (SFE)




®Y Phong nglra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Hop dong tién té twong lai trén sé giao dich IMM
(International Money Market) thuéc CME (Chicago

Merchantile Exchange).
Tién té S6 lwong tién té/1 Tick size Thang gia Lwong ki Lwong ki quy
hop dong twong lai (value) tri quy ban dau | duy tri téithic¢u
GBP £ 62.500 0,02¢ / £ A $2.000 $1.500
($12,50)
CHF (SF) SF 125.000 0,01¢ / SF A $2.000 $1.500
($125)
JPY (JY) JY 12.500.000 0,01¢ /100JY A $1.500 $1.000
($12,50)
CAD (CD) CD100.000 0,001$/CD A $ 900 $700
($100)
EUR €125.000 0,01¢ /€ A Varies Varies
($12,50)
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Phong ngtra bang hop dong ngoai hoi
twong lai (Currency Futures) (cont.)

Cac tai san tai chinh dwoc giao dich trén S¢ Giao dich twong lai

Tién té
GBP
CAD
JPY
EUR
CHF (SF)
AUD
MXN
Brazillian Real

Hop dong twong lai vé 13i suat

Eurodollars

Euroyen
Euro-denominated bond
Euroswiss

Sterling

Trai phiéu Chinh phu Anh
Trai phiéu Chinh phu Dtc
Trai phiéu Chinh phu Y
Trai phiéu Kho bac Mi
Trai phiéu Chinh pha Canada.
Tin phiéu Kho bac Mi
LIBOR

EURIBOR

Chi s6 trai phiéu do thi
Chép phiéu ngan hang

Chi s6 chirng khon

S&P 500

Chi s6 chimg khoan Dowdones
S&P Mipcap 400

Nasdaq 100

Chi s0 NYSE

Chi s6 Russell 2000

Nikkei 225

FTSE 100

CAC 40 (Phap)

DAX 30 (btic)

Chi s6 chimg khoan Uc
Toronto 35 (Canada)
DowlJones Euro STOXX 50
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Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Mot so thuat ngi:

- Tick size va tick value

- Initial Margin (Khoan ki quy ban dau) va Maintenance Margin (Khoan ki'quy duy tri
to1 thicu).

- Marking to market (Piéu chinh gia tri hop dong theo thi truong)
- Clearing House (Trung tam thanh toan)

- Open Interest

- Tat toan hop dong (Closing out the contract)

- Chénh léch co ban (Basis) va Rui ro co ban (Basis Risk)
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®Y Phong nglra bang hop dong ngoai hoi

twwong lai (Currency Futures) (cont.)

Tick size: 1a don vi do luong murc do bién dong trong gia cua tai san
tai chinh. Thong thuong do la su bién dong nho nhat trong gia ca cua
tai san tai chinh.

Tick value: 1a sy thay doi trong gia tri cia hop dong tuong lai khi gia
ca cua tai san tai chinh bién dong 1 tick.
Vi du:

D61 véi hop dong GBP tuong lai thi mire d§ bién dong nhé nhat
cho phép 1a 0,02¢ / £ =0,0002 § / £. Vi vay tick value trong truong
hop nay s¢ la:

0,0002 $/ £ * 62.500 = $12,5.
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gg Phong ngtra bang hop dong ngoai hoi
S2  twong lai (Currency Futures) (cont.)

Vi du 6: Gia st NHTM A mua 1 hop dong GBP twong lai giao thang 6
vao ngay 27/3/2006. Tai thoi diém do, ty gia Fo = 1,7407, s6 luong
GBP giao dich tiéu chuan cho mot hop dong 1a 62.500 GBP»Luong ki
quy ban dau 1a $2.000, luong ki qu¥ t6i thicu 1a $1.500

Ngay

27/3/06
28/3/2006
29/3/2006
30/3/2006

Ty gia

1,7407
1,7447
1,7385
1,7315

MTM

250
-387,5
-437,5

S6 tién thanh toan ki S6 dw ki

quy quy
2.000 2.000
2.250

1.862,5
1425

575 2.000
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B8 Phong ngtra bang hop dong ngoai hoi
=4 twong lai (Currency Futures) (cont.)

Vai tro cua trung tam thanh toan (Clearing House)
-

Tién Tién

. Neuoi ba

Tai san tai
chinh
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BY Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Ngay Cac giao dich Open Interest
Open Interest:

I Nha kinh doanh A mua 1 hop dong, 1
nha kinh doanh B ban 1 hop dong

2 Nha kinh doanh C mua 3 hop dong, 4
nha kinh doanh D ban 3 hop dong

3 Nha kinh doanh A ban 1 hop dong, nha 3
kinh doanh D mua 1 hop dong

4 Nha kinh doanh C ban 1 hop dong, nha 3
kinh doanh E mua 1 hop dong &



Phong ngtra bang hop ddng ngoai hoi
tong lal (Cmency Futures) (cont.)

® Open Interest:

Nha kinh doanh Trang thai truwong \B(ang thai doan
Nha kinh doanh A \
Nha kinh doanh B ‘
Nha kinh doanh C 2 -
Nha kinh doanh D 2 -
Nha kinh doanh E 1 -

Tong 3 R -
3

I



Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Open High Low Settle Change Lifetime  Lifetime Open
High Low Interest

JAPAN YEN (CME) — 12.5 million yen; $/yen (.00)

fun .8304 .8400 .8303 .8347 .0040 .8800 7769 83,876
Sept .8382 .8401 .8330 .8372 .0040 8815 .8220 590
Est vol 4,009; vol Mon 14,229  open int 84,584, -733

CANADIAN DOLLAR (CME) — 100,000 dlrs; $/Can $

fun 6722 6757 6720 6742 .0016 6818 6197 87,087
Sept 6692 6711 6688 .6704 0016 .6785 6185 3,324
Dee 6655 6671 6655 6668 0016 .6730 .6160 1,033
Mar 04 6627 .6630 6620 6631 0016 .6690 6150 578

Est vol 5,050; vol Mon 20,827 open int 93,286, -4,936

BRITISH POUND (CME) - £62,500; $/£

June 1.5566 1.5714 1.5600 1.5636 -.0020 1.6416 1.5000 19,833
Estvol 1,557; vol Mon 6,656 open int 20,339, -1,195 164



gR Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Ty gia cua hop dong ngoai ho1 tuwong lai:
- Ty gia nay duogc xac dinh dua trén cach tiép can chi phi namgiir (cost

of carry approach). Phuong phéap nay twong tu nhu céch ticp can diéu
kién ngang gia 131 suat co bao hiém (CIP).
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Phong ngt¥a bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Chénh Iéch co ban (Basic) va rui ro co ban (Basic Risk)

Chénh léch coban=F - S
Trong d6: F: Gia ctia hop dong tuong lai
S: Gia giao ngay cia tai san dugc bao hiém

+ Néu F > S c6 nghia 1a chénh léch co ban > 0, nhu vay thi truong
tuong lai dang trong giai doan tang truong (future market 1s in
contango).

+ Néu F < S c6 nghia 1a chénh léch co ban < 0, nhu vay thi trudong
tuong lai dang trong giai doan suy thoai (future market is in
backwardation).

166



BY Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Contango

Ty gia giao ngay

Backwardation
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BY Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Xdc dinh hé s6 phong ngira riii ro (hedge ratio)

+ Hé s0 phong ngu’a rui ro, h, cho biét ctr moi 1 don vi tai'san co
sO, chung ta can nam gitr h hop dong tuong lai.

+ Hé so phong ngura rti ro 12 mot s6 ludén ludén 4m vi néu chung
ta dang co trang thai tru:ong d01 V01 tal san co so thi chung ta s€ phai
ban (sell 6 short) doi véi hop dong tuong lai; va nguoc lai.

+ Thong thu’ong nguoi ta coi m01 tuong quan glu’a ANIRZWAYR
(hé s6 B) trong qua khir [a dy doan t6t nhat cta hé s6 phong ngira rii
ro trong tuong lai. 168



Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Xac dinh hé so B theo phuwong phap binh phuong nhé nhat
(OLS)

Néu moi twong quan gifta va 1a dong bién va hoan hao thi
= va =1
Diéu d6 conghiala B=h=1
Néu moi twong quan gifta va 1a khong hoan hao thi

-1<B=h <1
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Phong ngtya bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Xdc dinh so hop dong twong lai dé phong neira riiro:

+ Phuong phép 1: Xac dinh dua trén ngoai té:

+ Phuong phap 2: Xac dinh dua trén ndi t¢:

Trong d6: TVSo: 1a gia tri hién tai cta tai san can phong ngira rai ro bang ngoai té.
Z :sb luong tién té duoc quy dinh cho mdgt hop déng tuong lai.
So : Gia giao ngay cia tai san tai chinh co s& tai thoi diém t 0.
Fo :Gia tuong lai cia tai san tai chinh co so tai thoi diém t 0.
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Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

Vidu7:

Gia su, ngay 25/9/2005, ngan hang Citibank (tru s¢ tai M) co khoan
tin dung bang EUR tri gi4 62,5 triéu EUR (bao gom khoan géc la 60
triéu va tién 13i 1a 2,5 triéu tuong Gmg v6i muc 13i suat 13 4,166%/mam).
Dé phong ngira rii ro ty gia cho khoan tin dung nay trong truong hop
GBP giam gia trén thj truong FOREX, thay vi st dung hop dong ngoai
hoi ki han, Citibank c6 thé st dung hop dong ngoai hoi tuong lai:

- Hop dong tuong lai trén EUR giao thang 12/2005
- Hop dong tuong lai trén EUR giao thang 3/2006
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B8 Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Truong hop 1: Gia ¢ua hop dong tuong lai trén EUR bién dong cung chiéu va
gidng hét nhu sy bién dong trén ty gia giao ngay:

Gia str, to The Wall Street Journal ngay 25/9/2005 cong bé céc théng tin nhu
sau:

St ($/€)=1,2134 — 1EUR=1,2134 USD

Ft ($/€)=1,2197 — 1EUR =1,2197 USD

Gia st Citibank duy tinh ty gia giao ngay va tuong lai tai thoi diém sau'l nam nita
(25/9/20006) s¢ la:

S(t+1) ($/€) =1,2034 — 1EUR =1,2034 USD

F(t+1) ($/€) =1,2097 — 1EUR =1,2097 USD

AS =1,2034-1,2134=-0,01$/€ =- 1 cent/ €
AF=1,2097 - 1,2197 =-0,01$/€ =-1 cent/ €

=1
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Phong ngtra bang hop dong ngoai hoi
twwong lai (Currency Futures) (cont.)

S6 lwong hop dong tuong lai can phai ban 1a:
= =500 hop dong.
Tinh khoan 16 do EUR giam gia doi v6i khoan tin dung bang EUR:
62.500.000 (1,2034 — 1,2134) = - 625.000 USD.
Tinh khoan 14i do EUR giam gia thu dugc tir viéc ban cac hop dong tuong lai:

_ C4ch 1: 500 hop ddng * 125.000 * (1,2197 — 1,2097) = 625.000 USD.
_ C4ch 2: 500 hop ddng * 100 ticks * 12,5 = 625.000 USD
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B8 Phong ngtra bang hop dong ngoai hoi
— twong lai (Currency Futures) (cont)

Truong hop 2: Gia_ciia hop dong twong lai trén EUR va ty gia giao ngay
bién dong cung chiéu nhung miwrc bién dong khong giong nhau.

Gia str, to The Wall Street Journal ngdy 25/9/2005 cong bo cac théngitin nhu
sau:

St ($/€)=1,2134 — 1EUR=1,2134 USD

Ft ($/€)=1,2197 — 1EUR=1,2197 USD
Gia str Citibank du tinh ty gia giao ngay va tuwong lai tai thoi diém sau | nam
nira (25/9/2006) s¢ la:

S(t+1) ($/€)=1,2034 — 1EUR =1,2034 USD

F(t+1) ($/€)=1,2147 — 1EUR =1,2147 USD

AS =1,2034-1,2134=-0,01$/€ =-1 cent/ €

AF=1,2147-1,2197 =- 0,005%/€ =-0,5 cent/ €
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B8 Phong ngtra bang hop dong ngoai hoi
— twong lai (Currency Futures) (cont)

S6 luong hop dong tuong lai can phai ban la:
= = 1.000 hop dong:

Tinh khoan 16 do EUR giam gia doi voi khoan tin dung bang EUR:
62.500.000 (1,2034 — 1,2134) = - 625.000 USD.

Tinh khoan 13i do EUR giam gia thu duoc tir viéc ban cac hop dong
tuong lai
Cach 1: 1.000 * 125.000 * (1,2197 — 1,2147) = 625.000 USD.

Cach 2: 1.000 * 50 ticks * 12,5 = 625.000 USD
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B8 Phong ngtra bang hop dong ngoai hoi
— twong lai (Currency Futures) (cont)

Vi du 8:

Gia su ngay 1/ 4 /2005 mot nha NK Mi udc tinh s€ phai tra 1 khoan
tién tri gia 500.000 SF trong vong 6 thang (1/ 10/ 2005) do NK hang
hoa tir Thuy si. Co6 cac thong so trén thi treong nhu sau:

So($/SF) = 0,6700

S1($/SF) = 0,7200

Fo($/SF) = 0,6738 (giao thang 10)
F1($/SF) = 0,7204

F1($/SF) — Fo$/SF) = 0,0466 = 466 ticks
z=125.000 SF

Tick size (value) = 0,0001$/SF (12,5%)
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B8 Phong ngtra bang hop dong ngoai hoi
= twong lai (Currency Futures) (cont.)

Xéc dinh s6 hop dong twong lai can mua la:
Cach 1: — = 4 hop dong.
Cach 2: — ~ 4 hop dong.

S6 tién USD ma nha NK phai bo ra dé c6 500.000 SF trén thi trudng giao ngay 1a:
500.000SF * 0,72 = 360.000 USD

S6 tién 1ai thu duogc tir hop dong tuong lai la:

Cach 1: 500.000 * (0,7204 — 0,6738) = 23.300 USD

Cach 2: 4 hop dong * 466 ticks * 12,5 =23.300 USD

S6 tién USD rong ma nha NK phai bo ra la:
360.000 - 23.300 = 336.700 USD

Ty gia thuc su s€ la:

= 0,6734 ($/SF)
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g§ Phong ngira bang hop dong ngoai
~hoi quyén chon (Currency Options)

Hop dong ngoai hoi quyén chon (Curency Options contract): 1a 1 cong cu tai chinh
cho phép ngudi mua hop dong co quyén (chr khong phai nghia vu) mua hoic ban
mot tién té tai mot ty gia co dinh di thoa thuan trudc (Exercise Price onStrike Price
- Gia thyc hién) trong mot khoang thoi gian nhat dinh.
Hop dong quyén chon khac véi hop dong ki han va tuong lai & chd nd.cho phép
ngudl mua quyén chon c6 mot su lua chon:

+ Hodc 1a tién hanh giao dich (thanh toan) theo ty gia da thoa thuan tir trude
néu ty gia d6 1a co loi cho ho (exercise the contract).

+ Hodc dé cho hop déng tu hét han ma khong tién hanh bat ¢t mot gia@ dich
nao néu ty gia d6 khong cé loi cho ho.

Hop doéng quyén chon duge giao dich trén thi truong OTC va trén S& Giao dich
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=21 Phong ngtra bang hop dong ngoai hoi

quyén chon (Currency Options)- (Cont.)

Cac chu thé tham gia hop dong quyén chon:

+ Ngudi ban hop dong quyén chon (Writer, Seller; or Grantor).

+ Nguoi mua hop dong quyén chon (Buyer, Taker)

+ Trung tdm thanh toan bu trir cua hop dong quyén chon (Option
Clearing Corporation - OCC).
Cac loai hop dong quyén chon:

+ Quyen chon kiéu Chau Au: chi cho phép thuc hién giao dich tai
tho1 di€ém hop dong dao han.

+ Quyén chon kiéu Mi: cho phép thuc hién giao dich vao batki
thoi diém nao trong tho1 gian hiéu luc cua hop dong.
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B8 Phong ngtra bang hop dong ngoai hoi

quyén chon (Currency Options)- (cont.)

Quyén chon mua va quyén chon ban tién té:

+ Quyén chon mua tién t¢ (Call Option): 1a.1 cOng cu
tai chinh cho phép nguo1 mua hop déng co quyen (chl'r
khong phat nghia vu) mua mot tién t¢ (mua tién t€ yet gia)
tai mot ty gia cd dinh d3 thoa thuan trude trong mat
khoang thoi gian nhat dinh

+ Quyén chon ban tién té (Put Option) : 1a 1 cong cu
tai chinh cho phép ngud1 mua hgp dong c6 quyeén (chir
khong phai nghia vu) ban mot tién t€ (ban tién t¢ yet gia)
tai mot ty gia ¢6 dinh da thoa thuan trudce trong mot
khoang thot gian nhat dinh.

Phi quyén chon (Option Premium): 1a khoan ti€n ma nguoi
mua hop dong quyén chon phai tra cho ngudi ban
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B8 Phong ngira bang hop dong ngoai hoi
— quyen chon (Currency Options)- (cont.)

[.31/10 doi voi hop ddone quyén chon mua tién té (Call Option):

Goi  S:1a gia cua tién té trén thi truong
E: 1a gia thuc hién cta hop dong quyén chon
IT: Phi quyén chon.
+ Néu S > E: ngudi mua quyen chon mua s& thuc hién hop dong (exerciseithe
contract)
Lai tir hop dong quyén chon=S - E - II.
+ Néu S < E: nguoi mua quyén chon mua sé& khong thuc hién hop dong (do
not exercise the contract).
Ld tir hop dong quyén chon = - I1.
Cong thirc tong quat:

L3i/16 = [Max (S-E, 0) —I1]
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B8 Phong nglra bang hop dong ngoai hoi
— quyen chon (Currency Options)- (cont.)

L3i/16 d6i véi hop dong quyén chon ban tién té (Put Option):
Goi  S:1a gia cua tién té trén thi truong
E: 1a gia thuc hién cta hop dong quyén chon
IT: Phi quyén chon.

+ Néu S < E: nguoi mua quyén chon mua sé thuc hién hop dong (exercise the
contract)

Lai tir hop dong quyén chon=E — S - I

+ Néu S > E: nguoi mua quyén chon mua s& khong thuc hién hop dong (do
not exercise the contract).

Ld tir hop dong quyén chon = - I1.
Cong thirc tong quat:

L3i/16 = [Max (E - S, 0) — 1]
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S hong ngtra rdiro ty gia bang hop dong
quyén chon ban (Protective Put)

La chién luoc két hop gitra trang thai truong doi voi tai san tai
chinh co s& va mua quyén chon ban (long in underlying asset
and long in put option).

Vidu9:

Gia str ngay 27/3/2006 ngan hang Eximbank co trang thai
truong doi volr EUR, ty gia SO(VND/EUR) = 19.400.

Dé phong ngtra rii ro, Eximbank s& mua hop dong quyén
chon ban EUR theo ty gia E(VND/EUR) = 19.400 (at the money
protective put), thot han 3 thang (27/6/2006), phi quyén chon
bang IT VND/ EUR.
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BN Phong ngtra i ro ty gia bang hop dong
quyén chon ban (Protective Put)-(cont)

Kha ning 1: S((VND/EUR) < E(VND/EUR) = 19.400.

+ Gia tri cua EUR tai thoi diém dén han hop dong sé la:
St(VND/EUR)

+ Do St(VND/EUR) < E(VND/EUR) nén Eximbank s¢€ thu¢ hién
hop dong quyén chon ban nay. Khoan 13i thu duoc do mua hop dong
quyén chon ban sé [a:

E(VND/EUR) - St(VN/EUR) - II

+ Gia tri cua chién lugc phong ngira rii ro bang hop dong quyén
chon ban s¢€ 1a:

St(VND/EUR) + E(VND/EUR) - S(VND/EUR) - I

— E(VND/EUR) - IT
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BN Phong ngtra i ro ty gia bang hop dong
quyén chon ban (Protective Put)-(cont,)

Kha nang 2: St(VND/EUR) > E(VND/EUR) = 19.400.

+ Gia tri cua EUR tai thoi diém dén han hop dong sé la:
St(VND/EUR)

+ Do St(VND/EUR) > E(VND/EUR) nén Eximbank s& khong
thuc hién hop dong quyén chon ban nay va khoan 16 do mua hop dong
quyén chon ban sé 1a:

- 11

+ Gia tri cua chién lugc phong ngira riii ro bang hop dong quyén
chon ban s¢€ 1a:

St(VND/EUR) -
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B8 Phong ngtra rii ro ty gia bang hop dong
— quyén chon ban (Protective Put)-(cont,)

Put pay-off with
premium

Protective put with
premium
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B8 Phong ngtra rdi ro ty gia bang hop dong
=4 quyén chon mua (Covered Call)

La chién luge ket hop giita trang thai trudng doi véi tai san
tai chinh co s¢ va ban quyén chon mua (long in.underlying
asset and short in call option).

Vidu 10:
Gia str ngay 27/3/2006 ngan hang Eximbank co trang
thai truong doi vo1 EUR, ty gia SO(VND/EUR) = 19.400.
‘Dé phong ngtra rai ro, Eximbank s& ban hop dong
quyén chon mua EUR theo ty gia ECVND/EUR) = 19.400,
thoi han 3 thang (27/6/2006), phi quyén chon bang 11
VND/ EUR
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= PhONg Ngtra rii ro ty gia bang hop dong
&= quyén chon mua (Covered Call) —
(Cont.)

Kha ning 1: S((VND/EUR) < E(VND/EUR) = 19.400.

+ Gia tri cua EUR tai thoi diém dén han hop dong sé la:
St(VND/EUR)

+ Do ty gia : St(VND/EUR) < E(VND/EUR): nguo1 mua hgp
dong quyén chon mua sé& khong thuc hién hO’p dong. Khoan 13i thu
dugc do ban hop dong quyén chon mua dbi véi Exnnbank s€ chinh la
khoan phi cua quyén chon:

I1

+ Gia tri cta chién lugc phong ngira riii ro bang hop dong quyén
chon mua s¢€ 1a:
St(VND/EUR) + 11
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ww Phong ngtra rii ro ty gia bang hop dong
2 quyén chon mua (Covered Call) —
(Cont.)

Kha nang 2: St(VND/EUR) > E(VND/EUR) = 19.400.

+ Gia tri cua EUR tai thoi diém dén han hop dong sé la:
St(VND/EUR)

+ Do ty gid : S(VND/EUR) > E(VND/EUR): nguo1 mua hop
dong quyén chon mua sé& thuc hién hO’p dong quyén chon. Khoan 16 do
ban hop dong quyén chon mua d6i v4i Eximbank sé& 1a:

E(VND/EUR) - St(VND/EUR) + I1

+ Gia tri cua chién lugc phong ngira rii ro bang hop dong quyén
chon ban s¢€ 1a:

Et(VND/EUR) + I
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ww Phong ngtra rii ro ty gia bang hop dong
=2l quyén chon mua (Covered Call) —
(Cont.)

Call pay-off with
premium
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Phong ngtra rdiro.ty gié bang cach két hop 1
quyéen chon mua va 1 quyén chon ban co
cung gia thuwe hieén hop dong (Straddles)

Long Straddle: 1a su két hop mua 1 quyén chon
mua va 1 quyeén chon ban co6 cung gia thuc hién
hgp dong (Bottom Straddle).

Short Straddle: 1a su két hop ban 1 quyén chon
mua va 1 quyén chon ban co cung gia thuc hién
hop dong (Top Straddle).
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g® Phong ngtra rdi ro ty gia bang cach két

2l hop 1 quyén chon-mua va 1 quyén chon

bén c6 cung gia thure hién hop déng
(Straddles)

Pay-off to bottom
straddle
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Phong ngira bang céch két hop mua 1 quyén chon
mua va ban 1 quyén chon mua, gia thurc hién hop

dong va phi quyén chon khéc nhau (Put Spread)

bay la chién luoc dugce sir dung voi muc dich 1am giam chi phi phong ngira
rui ro (giam muc phi quyén chon).

Vidull:

Gia st Ngan hang Eximbank dang truong 1.000.000 USD va ngan hang
can mua GBP ' trong 3 thang toi. Dé phong ngira rui ro ty gia do sy bién dong
cua ty gia, ngan hang da tién hanh mua 1 quyén chon mua GBP bang
1.000.000 USD (tuong duong vd1 mua quyén chon ban USD) tai ty gia
USD/GBP = 1,6100, vi mirc phi quyén chon 14 0,63%, nhu vay, muc phi
quyén chon s€ 1a 6300USD = 3.937,5GBP.

Pong thoi Ngan hang ciing tién hanh ban 1 quyén chon mua GBP (so
tién twong duong 1.000.000 USD) - tai ty gia USD/GBP = 1,6500, voi muge
phi quyén chon [ 0,166%, nhu vdy phi quyén chon s& 1 1. 660 USD =

1.037,5GBP.
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Phong ngtra bang cach két hop mua 1 quyén
chon mua va ban 1 quyén chon mua, gia thuc
hién hop dong va phi quyén chon khac nhau
(Put Spread)

Kha nang 1: USD/GBP = 1,5800 < 1,6100:

S6 GBP thu dugc =
Kha nang 2: 1,6100< USD/GBP = 1,6400 < 1,6500

S6 GBP thu dugc = Ban USD theo gia giao ngay + Loi nhuan do mua
quyén chon mua GBP — Phi quyén chon

Kha nang 3: USD/GBP = 1,6700 > 1,6500

S6 GBP thu dugc = Ban USD theo gia giao ngay + Loi nhuan do mua
quyén mua GBP - Khoan 16 do ban quyén mua— Phi quyén chon
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Phong ngtra bang céch két hop mua 1 quyén mua
va ban 1 quyén bén cung gia thuc hién hop dong va
phi quyén chon, nhung $6.luong tién té & 2 hop
dong khac nhau (Participating Forward)

Pay 1a chién luge duoc st dung v6i muc dich lam chi phi phong.ngira rii ro
bang 0.

Vidu l2:

Gia su S glao dich Ngan hang PT&PTVN dang truong 1.000.000 USD
va ngan hang can mua GBP trong 3 thang tGi. Dé phong ngua rui ro ty gia do
sy bién dOng cua ty gia, ngan hang da ti€n hanh mua 1 quyén chon mua GBP
bang 1.000.000 USD (twong duong v6i mua quyén chon ban USD) tai ty gid
USD/GBP = 1,6100.

Pong thoi Ngan hang ciing tién hanh ban 1 quyén chon ban GBP (sd tién
tuong duong 500.000 USD) - tai ty gid USD/GBP = 1,6100.
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Phong ngira_bang cach két hop mua 1 quyén
mua va ban 1 quyén ban cung gia thuc hién
hop déng va phi quyén-chon, nhung sé lwong
tién té & 2 hop dong khéc nhau (Participating
Forward)

Kha nang 1: USD/GBP = 1,5800 < 1,6100:

S6 GBP thu dugc = Ban USD theo gia giao ngay - L6 do,ban hop
doéng quyén chon ban — Phi quyén chon.

Kha nang 2: 1,6100< USD/GBP = 1,6300

S6 GBP thu dugc = Ban USD theo gia giao ngay + L¢1 nhuan'do
mua quyén chon mua GBP — Phi quyén chon.
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Phong nqgtra bang cach két hop mua 1 quyén
mua va ban 1 quyén ban cé qia thuwc hién khac
nhau, nhiung cung phi quyén chon va soé lueong

tién té (Range Forward — Cyclinder Option)

Pay 1a chién luge duoc st dung vai muc dich 1am chi phi phong ngira
rui ro bang 0.

Vidu I3:

Gia sur Ngan hang Eximbank dang truong 1.000.000 USD'va
ngan hang can mua GBP trong 3 thang to1. Pé phong ngura rui ro ty gia
do su bién dong cua ty gia, ngan hang di tién hanh mua 1 quyen chon

mua GBP bang 1.000.000 USD (twong duong véi mua quyén chon ban
USD) tai ty gia USD/GBP = 1,6200.

Dong thoi Ngan hang ciing tién hanh ban 1 quyén chon ban GBP
(s6 tién twong duong 1.000.000 USD) - tai ty gia USD/GBP = 1,5800.
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Phong nqtra bang cach két hop mua 1 quyén
mua va ban 1 quyén ban co qgia thuwc hién khac
nhau, nhteng cung phi quyén chon va SO lrong

tién té (Range Forward — Cyclinder Option)
Kha nang 1: USD/GBP = 1,5600 < 1,5800:
S6 GBP thu dugc = Ban USD theo gia giao ngay - Lo do ban hop dong quyén
chon ban — Phi quyén chon.

Khd ndng 2: 1,5800< USD/GBP = 1,6000 < 1,6200
SO0 GBP = Ban USD theo gia giao ngay — Phi quyén chon.

Kha nang 3: USD/GBP = 1,6500 > 1,6200:

S6 GBP thu dugc = Ban USD theo gia giao ngay + Loi nhuan do mua quyén
chon mua GBP — Phi quyén chon
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Phong ngtra bang hop dong
hoan dbi (Curency Swaps)

Hop dong hoan d61 ngoai hoi 1a hgp dong dién ra viée dong tho1 mua vao va ban
ra mot tién t€ nhat dinh do61 véi moi1 bén, trong d6 ngay gia tri mua vao va ngay gia
tr1 ban ra la khac nhau.

Dic diém cua hop dong hoan ddi ngoai hoi:

+ La hop déng mua vao va ban ra mot tién té nhat dinh duoc ki két dé)ng thot
tai ngay hom nay.

+ S6 luwong tién té yét gia mua vao va ban ra 1a bang nhau cho moi bén.

+ Ngay gia tr1 cua giao dich mua vao va ngay gia tri cua giao dich'ban ra la
hoan toan khac nhau

Phén loai hop dong hoan d6i ngoai hbi:
+ Loai hop dong bao gom 1 giao dich giao ngay va 1 giao dich ki han (Spot-
Forward Swap).

+Loai hop dong gom 2 giao dich ki han duoc ki két dong thoi tai ngay hom
nay, nhung c6 ngay gia tri khac nhau (Forward — Forward Swap).
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Phong ngtra bang hop dong
hodan ddi (Curency Swaps)-
(Cont.)

Hop dong hoan doi tién t€ thudc loai hop dong hoan doi ngoai hoi ¢6 thoi han
dai (thuong tir vai nam tr¢ 1€n) va lai suat phat sinh dugc thanh toan dinh ki
trong thot gian hiéu lyc cua hgp dong, khoan goc chi duge hoan déikhi hop
dong dao han.

Su khac nhau:

+ Trong hop dong hoan doi ngoai héi, gbe va 13i duoc thanh toan'l lan
tai thoi diém hop dong dén han; con trong hop dong hoan doi tién té, 1ai duge
thanh toan dinh ki con goc du’(fc thanh toan mét 1an tai thoi diém hop dong dén
han

+ Hop, dong hoan doi ngoai hoi duoc giao dich trén FOREX, con hop
dong hoan doi tién té duoc giao dich trén thi truong hoan doi (Swap Market).
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Phong ngtra bang hop dong
hoan doi (Curency Swaps)-
(Cont.)

Ty gia hoan chéi (swap rate) chinh la diém ki han (forward
point) hay di€ém hoan doi (swap point) ma tai do ngan hang
y€t gia san sang hoan d6i1 2 tién t¢ nhat dinh thong quagiao
dich giao ngay va giao dich ki han. do do, ty gia hoan doi
duogc xac dinh theo cong thirc:

Ty gi4d hoan d6i = Piém ki han = Ty gia ki han - Ty

g14 giao ngay
=P=F-S
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Phong ngtra bang hop dong
hoan ddi (Curency Swaps)-
(Cont.)

Hoan doi dong nhat (Pure Swap) va hoan doi ghép (Engineered Swap):
- Hoan d6i d?)ng nhat léqgiao dich trong d6 vé giaongay va vé ki
han thudc 1 hop dong hoan doi.
- Hoan c’[éi ghép 1a giao dich trong d6 vé giao ngay va vé ki ha
thudc 2 hop dong doc 1ap.
Vi du:
Gi4 sur cong ty A co6 tinh hinh tai chinh nhu sau:
- Du thtra 10.000.000 EUR vao thoi diém hién tai nhung sé st
dung sau 1 thang.

- C6 nhu cau 20.000.000 USD vao thoi diém hién nay nhung sau
1 thang nira ma1i co.
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Phong ngtra bang hop dong
hoan ddi (Curency Swaps)-
(Cont.)

Cong ty co6 thé xir 1y trang thar ngoai hdi nay nhu sau:
- Gui EUR du thira va di vay USD thiéu hut.
- Ban giao ngay EUR d6i khoan USD dé dap tng nhu cau USD.

- Ban giao ngay EUR lay USD, dong thoi ban ki han USD sé& nhan duge
(Engineered Swap)

- Ki 1 hop dong hoan d6i gom (Pure Swap):
+ V& giao ngay: Ban EUR mua USD

+VEéki han: Mua EUR ban USD
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Phong ngtra bang hop dong
hodn ddi (Curency Swaps)-
(Cont.)

Hop dong hoan d6i loai c6 dinh/co dinh:

Vidul7:

Ngan hang Chase Mahattan (M¥) huy dong 5 tr.USD véi lai suat 8%/ndin,
thoi han 3 ndm sau do cho vay Vinaconex (Viét Nam) 80 000 tr. VND véi ty gia
E(VND/USD) = 16 000 , 14i suat 12%/nam, thoi han 3 nim, 14i tra hang nam.
Ngan hang s& gip rui ro ty gia néu sau khi cho vay, ty gia ¢6 xu huéng tang.

Ngan hang VCB (Viét Nam) huy dong 80 000 tr.VND vdi 13i suat
10%/nam, thoi han 3 ndm sau do cho vay cong ty ABC (M¥) 5 tr.USD véi ty gia
E(VND/USD) =16 000, lai suat 10,5%/nam, thoi han 3 nam, 13i tra hang nam.
Ngan hang s& gip rii ro ty gia néu sau khi cho vay, ty gia ¢6 xu hudng giam.
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Hop dong hoan doi loai c6 dinh —
co dinh (Cont.)

Hai ngan hang sé& ki hop dong SWAP c6 dinh-co dinh:

- Tho1 han 3 nam,

- Ty gia E(VND/USD) = 16.000),

- Ngan hang Chase Mahattan (CM) s& chuyén 5 tr.USD huy dong duoc cho
ngan hang VCB,

- Ngan hang VCB sé& chuyén 80 000 tr.VND huy dong duoc cho ngan hang
CM,

- Ngan hang CM thanh toan (chuyén) tién 1di VND cho ngan hang VCB,

- Ngan hang VCB sé thanh toan (chuyén) tién 131 USD cho ngan hang CM.
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Hop dong hoan dbi loai co dinh —
cO dinh (Cont.)

Chuyén goc va th.toan lai Huy dongi80.000 tr. VND

Ngéan hang Chase Ngan hang VCB
Mahattan Chuyén gbc va th.toan Iai

E(VND/USD) = 16.000

Huy déng 5 tr. USD

Cho vay 80.000 tr. VND Cho vay 5 tr. USD
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Hop dong hoan doi loai c6 dinh —
cO dinh (Cont.)

Luong tién thanh toan:

Cudi Ngan hang Chase Ngan hang VCB Ngan hang Duong

nam Mabhattan thanh toan VCB tién rong
thanh toan (tr. VND) GASNID))! thanh (tr.VND
toan tuong )
duong

(tr.VND)
1 80 000*12% =9 5*%10,5% = 0,525 8 400 1200
600 0,525 8 400 1 200
3 9 600 5+0,525=15,525 88 400 1200

80 000 + 9 600 = 89
600
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Hop ddng hodn doi loai co dinh —
tha noi

Vidu lS:

Ngan hang Chase Mahattan (My) huy dong 5 tr.USD voi lai suat Libor
tha noi ting nam, thoi han 3 ndm sau do cho vay mot cong ty Vinaconex (Viét
Nam) 80 000 tr. VND véi ty gia E(VND/USD) = 16 000, la1 suat 12%/nam,
thoi han 3 nam, 13i tra hang nam. Ngan hang nay sé& gip riii ro ty gia vaylai suat
néu sau khi cho vay, ty gia va lai suat c6 xu hudng tang.

Ngan hang VCB (Viét Nam) huy dong 80 000 tr. VND vt lai suat
10%0/nam, thoi han 3 nam sau do cho vay cong ty ABC (My) 5 tr.USD voi ty
gia E(VND/USD) =16 000, 13i suat (leor + 4/8) tha noi timg nam, thoi han 3
nam, lai tra hang nam. Ngan hang s€ gap rui ro ty gia va lai suat néu sau khi
cho vay, ty gia va i suat c6 xu hudng giam
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Hop ddng hodn doi loai co dinh —
tha ndi = (Cont.)

Hai ngan hang sé& ki hop dong SWAP c6 dinh-tha noi:

- Tho1 han 3 nam,
- Ty gia E(VND/USD) = 16.000,

- Ngan hang Chase Mahattan (CM) s& chuyén 5 tr.USD huy dong duoc cho
ngan hang VCB,

- Ngan hang VCB sé& chuyén 80 000 tr.VND huy dong duoc cho ngan hang
CM,

- Ngan hang CM thanh toan (chuyén) tién 1di VND cho ngan hang VICB,

- Ngan hang VCB sé thanh toan (chuyén) tién 181 USD cho ngan hang CM.
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Hop ddng hoan dodiloai co dinh —
tha ndi (Cont.)

Huy déng 5 tr. USD Chuyén goc va th.toan lai Huy ddhig.80.000 tr. VND
Libor . . 10%
Ngan hang Ngan hang VCB °
Chase Chuyén gbc va th.toan lai
Mahattan
Cho vay 80.000 tr. VND E(VND/USD) = 16.000 Cho vay 5 tr. USD
12% Libor + 4/8
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Hop dong hoan Oi loai cd dinh —

tha noi (C\t

Cudi Ngan hang Chase Libor Ngan hang VCB thanh Luodng
nam Mabhattan thanh % toan (tr.USD) tién rong
toan (tr. VND) (tr.VND)
(1) (tr. -(2)
1 80 000*12% = 9600 10,5 5*(10,5%+0,5%) = 0,55
2 9600 11 5*(11%+0,5%) = 0,575

3 80000+9600= 89 600 12 5+5*(12%+0,5%)=5,625



D= > Y 4 n ] ]
Rui ro cua cac giao dich ngoai
hoil phai sinh
Ma tran xép hang mitc d6 rui ro cta cac giao dich tai chinh phai sinh
theo loai hop dong va muc dich st dung.

dung

Cac loai
hop dong

Vén, hang

hoéa va khac

Ty gia

Lai suét




( ’{giao dich ngoai
hoi phai sinh

(Cont.)

o Rui ro thi truong (Market Risk).

o Rui ro tin dung (Credit Risk).

o Rui ro hoat dong (Operation Risk).

o Ruiro co ban



Hé thong céc van ban phap quy
vé phong ngtra rui ro hoi doai

Vin ban vé quan 1y ngoai hoi:

- Nghi dinh 63/1998/ND-CP ngay 17/8/1998 ciia CP v& quién Iy ngoai hbi.

- Thong tu cia NHNH Viét Nam s6 01/1999/TT-NHNN 7 ngay 16/4/1999
huong dan thi hanh Nghi dinh s6 63/1998/ND-CP ngay 17/8/1998 cua CP vé
quan ly ngoai hoi.

- Nghi dinh s6 05/2001/ND-CP ngay 17/01/2001 sira d6i, bo sung mot SO
diéu cua Ngh1 dinh s6 63/1998/ND-CP ngay 17/8/1998 cua CP vé quan'ly ngoai
hoi.

- Nghi dinh 131/2005/ND-CP ngay 18/10/2005 cua CP vé sira d6i Nghi
dinh 63.

214



B8 Hé thong cac van ban phap quy
~ ve phong ngtra rui ro hoi doai
(Cont.)

Van ban vé quy dinh trang thai ngoai hoi ctia cic NHTM

- Quyet dinh 50 18/1998/QD-NHNN7 ngay 10/01/1998 ¢ trang
thai ngoai té d6i v6i cac to chuc tin dung dugc phép kinh doanh ngoai
hoi.

- Quyet dinh s6 1081/2002/QD-NHNN ngay 07/10/2002 v€ trang
thai ngoai té d6i vdi cac to chie tin dung dugc phép kinh doanh ngoai
hoi.

- Quy ét dinh so 1 168/2003/QB-NHNN ngay 02/10/2003 vé viee
stra doi Picu 1 Quyét dinh 6 1081/2002/QD-NHNN ngay 07/ 10/2002
ctia Thong doc NHNN vé trang thai ngoai t¢ do1 voi cac to chuc tin
dung dugc phép kinh doanh ngoai hoi.
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Van ban phap quy vé giao dich
ngoai hoi Ki han

Ty gia ki han t6i da = Ty gia giao ngay toi.da + % bién d6 dao
dong.

Quyét dinh s6 648/2004 cua Thong d6c NHNN, ngay 28/5/2004:

- Ki han tir 3 ngay dén 365 ngay,
- Ty gia ki han dugc xac dinh trén co so:

+ Ty gia giao ngay ctia ngay ki hop dong ki han, hoan doi;

+ Chénh lgch gita 2 mirc 14 sudt hign hanh 1a 13i suat co ban ciia VND
(tinh theo nam) do NHNN VN cong bo va 1ai suat muc tié}l cua Mi (Fed Funds
Target rate) cia USD do Cuc du trir Lién bang M1 cong bo;

+ Ki han cua hop dong.
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Van ban phap quy vé giao dich
ngoai hoi ki han (Cont.

Tu 10/1/98 dén
28/2/98

T 28/2/98 dén
6/8/98

T 6/8/98 dén
26/8/98

Tu 26/8/98 dén
30/8/2000

30/8/2000
dén
18/9/01

T 18/9/01 dén
1/7/2002

Tu 1/7/2002
dén
28/5/
2004

Dudi 1 tudn

+0.25%

+0.19%

1 tudn - 2 tudn

+0.5%

+0.38%

0,50%

2 tudn - 3 tudn

+0.75%

+0.57%

0,50%

3 tudn - 4 tudn

+1%

+0.82%

0,50%

30 ngay

+1%

+1.64%

+0.58%

+0.20%

0,50%

31 - 44 ngay

+1.5%

+1.64%

+0.87%

+0.25%

1,2%

45 - 59 ngay

+1.5%

+1.64%

+1.16%

+0.40%

1,2%

60 - 74 ngay

+2%

+2.45%

+1.45%

+0.45%

1,5%

75 - 89 ngay

+2%

+2.45%

+1.75%

+0.65%

1,5%

90 - 104 ngay

+2.5%

+3.25%

+2.04%

+0.79%

2,5%

105 - 119 ngay

+2.5%

+3.25%

+2.33%

+1.01%

2,5%

120 - 134 ngay

+3%

+4.05%

+2.62%

+1.14%

2,5%

135 - 149 ngay

+3%

+4.05%

+2.92%

+1.26%

2,5%

150 - 164 ngay

+3.5%

+4.84%

+3.21%

+1.38%

2,5%

165 — 179 ngay

+3.5%

+4.84%

+3.50%

+1.48%

2,5%

180 ngay

+3.5%

+4.84%

+3.50%

+1.50%

2,5%




=2 \Van ban phap quy vé giao dich

ngoai hoi hoan doi

Quyét dinh s6 1133/2003/QD-NHNN ngay
30/9/2003 vé viéc ban hanh quy ché thyc
hién giao dich hoan doi 1ai suat cua Théng
doc NHNN Viét Nam
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=2 Cac bién phap phong ngtra rdi ro hoi
doai tai cac NHTM Viet nam hién nay

Vé quan Iy trang thai ngoai té

Sir dung cac nghiép vu ngoai héi phai sinh:

- Giao dich ngoai hoi ki han,

- G1ao dich ngoai ho1 hoan doi,

- Giao dich ngoai hoi quyén chon
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Phong ngtra rdi ro hdi doai bang
quan ly trang thai ngoai té

Téng trang thai ngoai t& cudi ngay khong duoe vuot qua 30%
von tu cO cua ngan hang.

Trang thai ngoai té cudi ngay g‘Iéi vO1 cac chi nhanh ngan hang,thi
tru so chinh s€ quy dinh cu thé tuy thudc vao quy mo, uy tin cua
tirng chi nhanh.

Trén thuc té d6i véi cac chi nhanh ngan hang nho thong
thu’O’ng ho s€ dua trang thai ngoa1 té cudi ngay bang 0 dé tranh
rui ro thong qua giao dich vo1 tru s& chinh
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Phong ngtra rui ro hoi dodi bang
qguan ly trang thai ngoai té (Cont.)

Cac NHTM VN thuong duy tri trang thai ngoai t€ doan:

- Mic ty gia giao dich binh quan lién ngan hang ma NHNN.cong b
thuong on dinh trong thot gian dai.

- Pac diém cua thi truong ngoat hoi Viét Nam hién nay la theo huong
mot chiéu, cau veé ngoai t€ ludn 1é6n hon cung ngoai t¢, do vay ma doanh so
mua vao nho hon doanh so6 ban ra va di€u nay dan to1 trang thai ngoai t€ cua
cac ngan hang thuong bi doan.

- Lai suat cho vay VND thuong cao hon nhiéu so voi 131 suat cho vay
cua USD, EUR va JPY (lai suat thuc cua VND duong), vi thé cac ngan hang
san sang ban ngoai t€ doi lay noi t€ va cho vay noi t dé huong 14i suat cao,
dén han hoan tra ngoai t¢ ho s& mua ngoai té vao.
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Phong ngtra rui ro hoi dodi bang
quan ly trang thai ngoai té (Cont.)

B4o céo trang thai ngoai té cudi thang 12 cua VCB thoi ky

2001-2003
USD EUR JPY
S6 tuyét doi Sovoi SO tuyét doi Sovoi  S6 tuyét doi So voi
VTC VTC VTC
31.12.01 -21 705 432 -30% -1 132111 -1% 18 000 000 -
(30.11.01)

31.12.02 -33 466 070,11 -25,38% -4307 441,82  -3,27%  -599 650 193,06 -3.87%
31.12.03 -26614997,10 -16,35% 2919261,86 +2,26%  -63 648 149,54  -0,37%
29.04.04 -50 904 866,97 -27,16% 2426464,33 +1,54%  -425027 526,54 -2,07%

Nguén: Phong kinh doanh ngoai té-VCB. 222



Phong ngtra rdi ro hoi doai bang
cac giao dich ngoai hoi phai sinh

Nghiép vu ki han va hoan d6i:
Tat ca cac ngan hang duoc phép kinh doanh ngoai té déu duoc
phép thuc hién cac nghi€p vu nay.

Nghiép vu quyén chon:
- Cac ngan hang dugc phép thuc hién:
NHTMCP XNK-Eximbank;
Chi nhanh ngan hang Citibank;
Ngan hang Pau Tu va Phat Trién Viét Nam-BIDV
NHNO&PTNT Viét Nam
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Ngan hang AIB (Allied Irish Bank)

Ngay 6/2/2002, ta1 ch1 nhanh Baltimore, Allfirst,
dealer 1a John Rusnak.

Thua 10: 691,2 triéu USD, do tham gia vao céac
giao dich sau:

- Giao dich quyén chon kép c¢6 mirc phi quyén
chon giong nhau nhung ngay dao han khac nhau.

- Gi1ao dich giao ngay va giao dich ki han
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Ngan hang No&PTNT VN

Niam 2004, tai NH No& PTNT VN
Thua 16 500 ty VND.

Dau co vao ngoai t¢, du doan tang nhung trén thuc
té no6 lai giam, dan den thua 10.
Nguyén nhan:

— Khong c6 bd phan quan ly rui ro (Mid Office).

— Thiéu su quan Iy ctia lanh dao.

— Khong quy dinh vé han muc kinh doanh.

— Du doan sai vé tinh hinh thi truong
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PHAN 3

RUI RO LAI SUAT TRONG

HOAT D(j)l\\l(; KINH DOANH
NGAN\H A




B8 RUI RO LAISUAT VA QUAN LY
=2 RUI RO LAI SUAT POI VOI NHTM.

Su can thiét quan ly rui ro lai suat trong hoat
dong kinh doanh cua ngan hang thuong mai

Noi dung quan ly rui ro lai suat tai cac
NHTM

Kinh nghiém quan ly rui ro lai suat tai cac
NHTM o mot so nuéc
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RUI RO LAI SUAT

Rui ro lai suat la nguy co bién dong thu
nhap va gia tri rong cua ngan hang khi
lai suat thi truong co su bién dong.
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Rui ro giam gid tri tai san




? ~

RULRO LAI SUAT

NGUYEN NHAN

Su bién dong cua lai suat thi truong

Su khong can xing vé ky han
TSC va TSN cua NHTM




Ty sudt loi ]
y s Lam phat

tire du tinh .du’ tinh

cua CC no -

Tai san
va

A Loi tuc
thu nhdp .

du tinh
cua CC

dau tu
Tinh long

CC no

? Thdam hut
RR cua CC no NSNN




&Y QU CAN THIET QUAN LY RRLS
TRONG HOAT PONG KINH DOANH
CUA NHTM

Giap cac ngan hang chu dong xay dung ké hoach
huy dong va st dung von phu hop nham han ché
ton that.

Tao ra loi thé trong canh tranh cua cac NHTM

Tao co so xac dinh mic von tu c6 can thiét nham
duy tri kha nang thanh toan cua ngan hang
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To chirc
quan ly
rui ro
lai suat

NOI DUNG QUAN LY
RUI RO LAI SUAT

Nhan Luong Phong
biét hoa ngia

rui ro va rui ro
du bao lai suat lai suat
lai suat




DU HAQ LA JJr\f

(1+,R,) = \/(1+0R1)(1+1V2)

1+ R,)"
lrz — ( 0 2) 1
(1+,R))




Mo hinh
ky han

LUQONG HOA RUI RO
LAI SUAT

Mo hinh
dinh gia
lai




N
> WaiMai

t=1

M
> WML

t=1

ML



Mo hinh Ky han

Gia tri rong Gia tri Gia tri
cua NH tong TSC tong TSN
E L

\







Co so lieuvé NHTM A nhu sau:

®.& DV: 1y d
o Tai sén c6 Tai san no

Tién mdt tai quy 45 Tién guikhong ky han 250
Tién gui tai NHTU 80 Tién guii ky han 6 thdng 185
Tin phiéu kho bac 65 TG tiét kiém ngdn han 190
Chitng khodn dai han 0, TG tiét kiém dai han 120
Tin dung ngan han 310 Ky phiéu NH 3 thdng 50
Tin dung dai han (ldi sudt Trdi phiéu 2 n"m 105
thd noi dlc 6 thang/1ldn) 180 Vay NHTU (< 12 thdng) 40
Tin dung dai han (ldi sudt cé dinh) 250 Von tu co 120
Tai sdn co dinh 60

1060 1060

Yéu cau:
Xdc dinh rui ro ldi sudt cia NHA theo mé hxnh dinh gid lai néu 1di
sudt giam 2% sau 12 thdng. 239




DA = ) Wai. Dai
i=1

DL = > Wij. Dy
j=1

AD = ADa - ADL



B | TAP NHOM

Thoi luong cua Trdi phiéu la 3,6 nam. Néu lai
sudt thi truong giam tir 8% xuong 5% thi
gid trdi phiéu :

A. Sé giam 10%

B. Se tang 10%

C. Sé khong thay doi
D. Sé tang 3%
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Mo hinh thoi luong

(D, - D, . k)<0 G\ — | E
(D, - D, . k)>0 G/ — E




B | TAP NHOM

Mot NHTM c6 tong gid tri TSC (A = 100.000 tyd),
tong gid tri TSN (L = 80.000) DA = 3 ndmyDL =
1,5 nam. Hién tai, lai sudt thi truong o miic
10%/nam, gia tri rong cua ngdn hang nay:

> giam 3.272 tyd khi ldi sudt thi truong giam 1%
> giam 3.272 tyd khi ldi sudt thi truong giam 2%
> giam 3.272 tyd khi ldi sudt thi truong ting 1%
> giam 3.272 tyd khi ldi sudt thi truong tdang 2%
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CAC BIEN PHAP PHONG NGUA RUI
LAI SUAT

biéu chinh co cau ky han
Bang CDTS

A

Ap dung chinh sach lai
suat tha noi



CAC BIEN PHAP PH()NG NGUA RUI
LAI SUAT

SUDUNG HOP PONG
KY HAN

SUDUNG HOP PONG
TUONG LAI

SUDUNG HOP PONG
QUYEN CHON

SUDUNG HOP PONG
HOAN POI



SU DUNG HOP DONG
KY HAN

Ky han trai phiéu: ban ky han trai phiéu de
phong ngua RRLS tang

Ky han tién gui (FFD): mua hop dong FFD
dé phong ngira RRLS tang

Ky han lai suat (FRA): mua hop dong FRA dé
phong ngua RRLS tang
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B | TAP NHOM

Bdng cdn doi cua Ngdn hang A nhu sau.:

-A: 1600 -L: 1450

-E: 150 - DA= 4 nam - DL=) nam.
Ngdn hang A du dodn 1di sudt trén thi truong co xu huong
giam tr 7% xuong 6%. Hay sit dung hop dong ky han dé
phong ngita rui ro ldi sudt biét rang thi gid trdi phiéu thoi
luwong 4,5 nam la 80$ trén ménh gid la 9083.

Ngdn hang sé mua 2,36 triéu trdi phiéu

Ngdn hang sé bdn 2,36 triéu trdi phiéu

Ngdn hang sé mua 2,22 triéu trdi phiéu

Ngdn hang sé ban 2,22 triéu trdi phiéu
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SU DUNG HOP DONG

TUONG LAI

b Phong ngura rui ro cho mot khoan muc tai san

b Phong ngura rui ro cho toan bo Bang can doi

\



B | TAP NHOM

Mot NHTM cé tong gid tri TSC (A = 100.000 tyd), tong gid tri
TSN (L = 80.000) DA = 3 nam, DL = 1,5 ndm. Hién tai, lai
sudt thi truong o mitc 10%/ndm, trdi phiéu chinhphi co thoi
luong 2,5 nam va gid tri 10 trd/phiéu. Khi ldi sudt thixtruong
tang 2%, ngdn hang nay nén:

Mua cdc hop dong tuong lai trdi phiéu voi sé luong hop dong

la 70 hop dong

Bdn cdc hop dong tuong lai trdi phiéu voi s luong hop dong
la 70 hop dong

Mua cdc hop dong tuong lai trdi phiéu voi s6 luong hop dong
la 72 hop dong

D. Bdn cdc hop dong tuong lai trdi phiéu voi so luong hop
dong la 72 hop dong

Biét rang: Mot hop dong tuong lai gom 100 trdi phiéu
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SU DUNG HOP DONG
QUYEN CHON

Quyeén chon trai phiéu: mua quyén chon ban
trai phiéu dé phong ngura RRLS tang

Quyén chon lai suat: CAP, FLOOR,
COLLAR




CAU HOI THAO LUAN

Bang can doi cua Ngan hang A nhu sau (Pv.: Tr USD)
A: 1800 L: 1650 E: 150

DA= 45 nam DL=3 nam.

Ngadn hang A du doan ldi sudt trén thz truong co xu hu’o*ng tang
t 7% len 8%. D€ phong ngiva rii ro ldi sudt Ngdn hang:
Mua quyén chon ban trdi phiéu va ban quyén chon mua tradi
phiéu
Mua quyén chon mua trdi phiéu va bdn quyén chon ban trdi
phiéu
Mua quyén chon ban trdi phiéu va mua quyén chon mua trdi
phiéu
Ban quyén chon ban trdi phiéu va ban quyén chon mua trdi
phiéu.
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CAU HOI THAO LUAN

Bang cdn doi cua Ngdn hang A nhu sau:

Cho vay: 500 triéu USD; Thoi han: 5 nam

Huy dong: 500 triéu USD; Thoi han: tuan hoan6
thang

Ngdn hang du dodn 1ai sudt trén thi truong co xu
hudng tang tir 9% lén 11%, dé phong ngia rui ro ldi
sudt Ngdn hang:

> A: Mua Cap, Mua Floor.

> B: Mua Cap, Ban Floor

> C: Mua Floor, ban Cap

> D: Ban Floor, ban Cap 252



SU JJJ\ G rl JH DONG

> Pé phong ngua rui ro lai suat cho timg hop
dong cho vay hoac huy dong tién gui co 1ai suat
co dinh

» Khi phong ngua rui ro cho cac hop dong cho
vay dai han véi lai suat co dinh, ngan hang sé
thuc hién viéc mua hop dong swaps va nguoc
lai
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CAU HOI THAO LUAN

Mot NHTM huy dong yon ngan han dé cho vay dai
han. Pé phong ngira rii ro ldi sudt, ngdn hang
nén:

> Mua hop dong ky han ldi sudt hodc mua hop
dong swaps ldi sudt

> Mua hop dong ky han ldi sudt hodc bdn hop
dong swaps ldi sudt

> Bdn hop dong ky han ldi sudt hodc mua hop
dong swaps ldi sudt

> Bdn hop dong ky han ldi sudt hodc ban hop
dong swaps ldi sudt
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THI TRUONG OTC CAC CONG CU
PHAI SINH TOAN CAU

§v: ty USD

Chi tiéu 2000 2001 2002 2003 2004
Hop dong ngoai hoi  15.666 16.748 18469 24.484 29.575
Hop dong ldi sudt 64.668 77.568 101.699 141991 187.340
Hop dong co phiéu 1.891 1881 2309 3787  4.385
Hop dong hang hoa 662 598 923 1406 1439
Tong 82.887 96.795 123.400 171.668 222.739
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=2 THUC TE RUI RO LAI SUAT VA
QUAN LY RRLS TAINHNo & PTNT
VIET NAM
> Dién bién lai suat
> Thuc té rui ro lai suat tai cac NHTM
Viéet Nam

» Thuc trang quan ly rui ro lai suat tai
cac NHTM Viét Nam
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THUC TRANG RUI RO LAI SUAT TAI
CAC NHTM VIET NAM

St dung mo hinh dinh gia lai véi cac gia dinh:
- Chénh léch giita thoi han danh nghia cua TSC va TSN
cua ngdn hang tai thoi diém tinh todn bang voi chénh léch
thoi han thuc té
- Khi ldi sudt thi truong tang hodc giam thi miic do tang
hodc giam dé sé la mitc do thay doi ldi sudt déu cho'cde
TSC va TSN

- Cdc khodn cho vay sé duoc hoan tra mot lan khi dén'han

258



Chénh léch TSC va TSN nhay cam véi lai suat
tai mot sO NHTM Viét Nam

Pon vi: tyd
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THUC TRANG QUAN LY RUI RO LAI SUAT
TAI CAC NHTM VIET NAM

KET QUA PAT PUOC

> NH dd nhdn thitc vé rui ro ldi sudt

> Mot s6 NH dd thanh ldp uy ban Quan 1y TSC
va TSN (ALCO)

» Sut dung bién phdp phong ngira néi bang dé
quan ly rui ro ldi sudt

> Su dung cdac cong cu phdi sinh
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Ngan hang

Khach hang

S6 ng goc theo
hop dong

Lai suat hoan
doi
LS nhan

Lai suat
hoan doi
LS tra

Thoi han
H§

Standard
Charted
Hop dong 1

SC London

5.114.829,75

5,34 %

LIBOR
1m

2n'm

HSBC
Hop dong 1

Pepsico

15.000.000
236.490.000.000

9%

3,4%

Tokyo-
Mitsubishi
Hop dong 1
Hop dong 2

Vietnam Japan Gas
Kein H. Muramoto

2.000.000
1.372.000

SIBOR + 0,55%
6M SIBOR +
1,5%

5,03 %
6,35 %

VCB

Hop dong 1
Hop dong 2
Hop dong 3
Hop dong 4

SC London
SC London
Citibank N.A, SGP
Citibank N.A, SGP

22.000.000

6.400.000
19.500.000
20.500.000

LIBOR 6m
LIBOR 6m
LIBOR 6m
LIBOR 6m

15/1/2015
15/7/2015
15/1/2014
15/7/2014

ABN
AMRO

VNA

44.037.650

Citibank
Hop dong 1

HOLCIM

20.000.000

Mizuho
Hop dong 1
Hop dong 2

Mizuho Singapore
Mizuho Singapore

700.000
3.000.000

5/12/2006
30/9/2006




HAN CHE TRONG QUAN LY RUI RO
LLAI SUAT TAI CAC NHTM VIET NAM

Cdc cdp lanh dao ngdan hang chua quan tdm toan
dién vé quan ly rui ro lai sudt.

Nhdn thitc vé rui ro ldi sudt cua cdc NHITM Viét
Nam chua dady dit, chua do luong, danh gid cu thé
mitc do rui ro ldi sudt.

Cac NHTM chua thuc hién mot cach toan dién
nhitng bién phdp cdn thiét dé phong ngita rii ro
ldi sudt.
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NGUYEN NHAN

KHACH QUAN

Sw diéu tiét ldi sudt cua NHNN

Chua c6 co quan du bdo su thay doi cia lai sudbithi
frruong

Chua co quy dinh phdp ly vé viéc do luong va quan by rui
ro ldi sudt tai cdc NHTM

Thi truong tai chinh - tién té chua phdt trién

Kién thitc hiéu biét ciia nhiéu doanh nghiép vé cdc giao
dich phdi sinh va vdn dé phong chéng rii ro ldi sudt con
han ché.

Han ché trong hoat dong thanh tra giam sdt cua NHNN
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NGUYEN NHAN

CHU QUAN

NHNo & PTNT Viét Nam chua cé nhitng can b am hiéu mot
cdch toan dién vé qudn ly rui ro ldi sudt

Chua co bo phdn chuyén trdach thuc hién viéc do luong rui ro
ldi sudt

Hé thong ké todn thong ké tai ngdn hang chua cung cap day
du nhitng so liéu can thiét cho viéc tinh todn, luwong hoa rui ro
ldi sudt

Hé thong thong tin, trinh do cong nghé cua ngdn hang con yéu
chua dap ting yéu cau quan ly rui ro trong kinh doanh ngdn
hang.

Hoat dong kiém todn noi bo cua ngdn hang con nhiéu han ché
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BAI TAP TINH HUONG




PHAN 4

RUI RO THANH KHOAN TRONG
HOAT PONG KINH DOANH
NGAN HANG
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KET CAU CHUYEN DE

1. Ban chat cua rai ro thanh khoan (RRTK)
Khai niém
Nguyén nhan
Sw can thiét phai quan tri RRTK
2. Noi dung quan tri RRTK
Dau hiéu thj trwéng nhan biét RRTK
Do lwvong RRTK
Bién phap quan tri RRTK
3. Thwe té quan tri RRTK tai cac NHTM Viét Nam
Cac van ban phap quy vé quan tri RRTK
Thwc té quan tri RRTK & mot so NHTM Viét Nam
4. Bai tap tinh huong quan tri RRTK trong HDKD ciia NHTM
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BAN CHAT RUI RO THANH KHOAN (RRTK)
Q)

Thanh khoan

Géc dp tai san: Thanh khoan 1 kha ning chuyén doi tai
san thanh tién.
v" Ti€u chi do luong tinh thanh khodn cua tai san:
Thi truong giao dich
Chi phi giao dich
Thot gian giao dich
v' Vi du:
Tai1 san c¢6 tinh thanh khoan cao?
Tai san c6 tinh thanh khoan thap?
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®Y BAN CHAT RUI RO THANH KHOAN (RRTK)

D

Thanh khoan

Goc do ngan hang Thanh khoan la kha nang
ngan hang dap tng cac yéu cau vé von kha dung
cua minh

Kha nang va yCu cau V‘é thanh khoan thé hién
trong nguon cung va cau thanh khoan
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Thanh khoan

~ | BAN CHAT RUI RO THANH KHOAN (RRTK)
)

CUNG THANH KHOAN

CAU THANH KHOAN

Thu nhan tién gui

Cac khoan tin dung hoan tra
Ban cac TS cua NH

Vay tu thi truong tién té

Cac khoan phai thu khac

Chi tra tién gui cho khach hang
Cap tin dung cho khach hang
Hoan tra cac khoan di vay

Chi phi nghiép vu va thué

Chi tra co tirc
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&Y BAN CHAT RUI'RO THANH KHOAN (RRTK)




=2 BAN CHAT RUIRO THANH KHOAN (RRTK)
)

Thanh khoan

v" Ngan hang sé thang du thanh khoan khi:

Y Cung thanh khoan > X Ciu thanh khoan =>NLP.> 0
v" Ngan hang s€ tham hut thanh khoan khi:

¥ Cung thanh khoéan < X Ciu thanh khoan => NLP < 0

=> Ngan hang sé lam gi?
+ Khi ¢ trang thai thang du thanh khoan
+ Khi ¢ thai tham hut thanh khoan
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G BAN CHAT RUI'lRO THANH KHOAN (RRTK)

Q)

Rui ro thanh khoan

Rui ro thanh khoan la kha nang ngan hang khong
c0 dugc du von kha dung (cung thanh khoan) voi
chi phi hop ly vao dung thoi diem ma ngan hang
can dé dap ing cau thanh khoan.
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%% BAN CHAT RUI RO THANH KHOAN (RRTK)




21 BAN CHAT ROI RO THANH KHOAN (RRTK)




NOI DUNG QUAN TRI RRTK




NOI DUNG QUAN TRI RRTK




NOI DUNG QUAN TRI RRTK

2 |

Do IPeNng| R
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NOI DUNG QUAN TRI RRTK

PP'tiép can nguon von vaist’dung von

Thuc chat ciia phuong phap nay 1a do ludng cung ca
khoan, trong d6 phan chu yéu cua cung cau thanh kho
gur1 va cho vay nén phuong phap nay tap trung vao do It
nhitng thay do6i du tinh trong tién gui va cho vay ctia nga



I DUNG QUAN TRI RRTK

PP tiép can nguon von va st dung von

Buoc 1 :
Budc 2 :
Du bao nhu —_—— Budc 3
c?lu vay von va ’l‘n Su”t ayx Xac dinh khe
tién giri ky KH doi dy tinh veé ot
cho vay, tién o than
ouri ky KH khoan




I-DUNG QUAN TRI RRTK

PP tiép can nguon von va st dung von

Buoc 1

Duw bao nhu
cau vay von va
tien gui ky KH




YEU TO MUA VU VA CHU KY TRONG TIEN GUI
Gia tri
120
70
20
30 -
80 -

—=—mUaw ——chuky




I-DUNG QUAN TRI RRTK

PP tiép can nguon von va st dung von

Buoc 3

Xac dinh khe
ho thanh
khoan

Khe ho TK >0: Thang du Thanh khoan
= NH sé ddu tw vao cdc ti sin sinh i
Khe h¢ TK <0: Tham hut Thanh khoan

& NH sé phdi b6 sung thiéu hut thanh khodn



Vi DU: XAC DINH NHU CAU THANH KHOAN
THEO PP NGUON VON VA sU DUNG VON

Bang can doi ké toan 31/ 12/05

Pon vi: ty a"ong
TAI SAN SO NGUON VON SO
TIEN TIEN
Ngdn quy 500|Tién gui 4000
Cho vay 5000 | Cac khoan vay 1600
Dadu tu 800V on chu so hitu 600
Tai san khdc 300
Tong tai san 6200 |Tong nguon von | 6200

Gia suir qua soé liéu thong ké, mirc tang truong vé tiengui,
tién vay qua cac nam la 12% nam. Miic thay doi thoi vu

va chu ky duoc xac dinh nhu bang duéi day: -



DU BAO MUC THAY POI TIEN GUI TAI NH NAM 2006
Pon vi: ty dong

Xu Chi s6 |Tang giam |Tang giam |[Tong

Thang (huong | thoi vu % |thoi vu chu ky cong
1 4040 -1 -40 15 4015
2 4080 -5 -200 -10 3870
3 4120 3 320 20 4460
4 4160 1 40 40 4240
5 4200 3 120 10 4330
6 4240 1 40 -20 4260
7 4280 -2 -80 -60 4140
8 4320 -3 -120 90 4290
9 4360 -2 -80 0 4280
10 4400 2 80 10 4490
11 4440 -2 -80 -50 4310
12 4480 0 0 0 4480




R ——
DU BAO MUC THAY POI CHO VAY CUA NH NAM 2006

Pon vi: ty dong

Xu Chiséo |[Tang giam |Tang giam |Tong

Thang lhuong [thoi vu |[thoi vu chu ky cong
1 4646 5 232 20 4898
2 4692 1 477 -10 4729
3 4738 -5 -237 10 4511
4 4784 -2 -96 60 4748
5 4830 3 145 30 5005
6 4876 1 49 -20 4905
7 4922 -2 -98 -40 4784
8 4968 -3 -149 30 4849
9 5014 2 100 -30 5084
10 5060 2 101 10 5171
11 5106 -2 -102 -20 4984
12 5152 0 0 0 5152




DU BAO KHE HO THANH KHOAN CUA NH NAM 2006

Don vi: ty dong

=)
t)

Tang giam
tién cho vay

Tang giam
tien gui

Khe h® thanh khoan
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15

-283,30

129

-130

-258,92

-39

460

548,90

148

240

91,68

405

330

-74,90

305

260

44,76

184

140

-43,56

249

290

41,04

O[R[NV = [ D | =]

484

280

204,28

—
o

571

490

81,20

-
-

384

310

-73,88

—
(\®)

552

480

-72,00



)l DUNG QUAN TRI RRTK

PP tiép can cautric quy

Néu nhu phuong phéap nguon von va su’ dung von
hang do luong ca nguon cung Va nguon cung thanh k
phuong phap tiép can cau tric von chi quan tim dén C
khoan. Phuong phap do lwong rui ro thanh khoan dua vaa
phan chia c¢é cau nguon von huy dong theo kha ning nguon
nay bi rut ra khoi ngan hang dé xac dinh yéu cau thanh khoat
cua ngan hang



I-DUNG QUAN TRI RRTK

PP tiép CMI[\ cau trac quy




NOI DUNG QUAN TRI RRTK

PP tiép can tiép can cau tric quy

Theo sac xuat b1 rut von:

Buoc 1
X - Nguodn von néng: von vay vatién gii nhay cam
SEOR v i sudt hodie duge dy tinh s& bi rit khoi NH trong
duoc ky ke hoach.
%l;:;: - Nguodn von kém on dinh: cac khoan tien gui
thanh cua khach hang trong d6 mot phan dang ké (25-30%) sé
cic c6 thé bi rat khoi NH tai mot thoi diém nao d6 trong ky
nhom ké hoach.

- Nguén von on dinh: khoan muc von ma nha
quan tri ngan hang tin tuéng chic chan rang it c6 kha
nang bi rat khoi ngan hang (trir mot bo phan rat nho
trong tong so). S




I-DUNG QUAN TRI RRTK

PP tiép CMH cau trac quy

Thong thuong ty 1€ du trir thanh khoan duogc lya chon
nhu sau:

14

- Ty I¢ du trt thanh khoan 16n n nguodn von

nong, thuong la 95%

- Ty 1& du trit thanh khoan cho nguon
dinh, thuong 1a 30%

- Ty 1€ du trir thanh khoan thép nhét cho n
on dinh: <= 15%.




O DUNG QUAN TRI RRTK

PP tiép CMI[\ cau trac quy




Ol DUNG QUAN TRI RRTK

PP tiép CMI[\ cau trac quy




O DUNG QUAN TRI RRTK

PP tiép CMI[\ cau trac quy




NOI DUNG QUAN TRI RRTK
PP tiép can tiép.can cau tric quy

vidu: Po lwong yéu cau thanh khoan ciia ngan hang voéi cach tiép cin céu tric von:
|. Ngan hang ABC du tinh phan chia ngudn von tién gl va phi tién giri thanh:

Ngudn von nong: 25ty VND
Nguon von kém 6n dinh: 24 ty VND
Nguon von 6n dinh: 100 ty VND

Ngan hang ABC (trir 3% du trit bat budc do6i véi cac khoan tién gui) du tinh s& duy tri
95% duy trit doi voi nguon von néng, 30% du trir ddi voi nguon von kém on dith,, 15%
du trir d6i voi nguon von on dinh.

2. Du ng cho vay hién tai ctia ABC la 135 ty VND, muc t6i da gan day 1a 140 ty VND, ty
1é tang trudng tin dung binh quan 13 10%/nim. Ngan hang mudn sin sang dap Gng cac
yéu cau vay von ciia khach hang c6 chat lugng tot.

T6ng nhu cau thanh khoan ctia ABC duoc tinh nhu sau?
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O DUNG QUAN TRI RRTK

PP tiép CMI[\ cau trac quy




VI DU

Tinh huong Tién giri Chovay Trang Xac
thanh khoan duwkién dwkién thai TK suat

Tt nhat 250 180 +70 15%
Trung binh 200 210 -10 60%
XA4u nhat 150 240 90 25%

Yéu cau thanh khoan:
70%15% + (-10)*60% + (-90)*25% =-18
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NOI DUNG QUAN TRI RRTK
PP Tiép can chi so tai chinh
hi s0 vé trang thai tién mat

hi s0 vé chirng khoan thanh khoan

hi s0 nang luc cho vay

Q Q Q Q

hi s0 tién nong

Ty so dau tu ngan han trén von nhay cam
Chi s0 tién gui co sO

Chi s0 cau trac tién giri

A



1. Trang thai
tién mat

2. Chung
khoan
TK

3. Hé so vé
nang luc

Tién mat + TG
tai cac TCTD

Tong tai san

Chirng khoon chénh
phu

PP Tiép can chi so tai chinh

Panh gia ty trong TS co
tinh thanh khoan cao
nhat trong tong tai san
cua NH

Chi s6 chirng khoon
thanh khodn cang cao,

Tong tai san

Du no cho vay
+ cho thué

trang thoi thanh
khodn cua Ngon hang
cang tot

Phan taissan duoc
phan bo vaomhirng tai

Tong tai san

san kém tinh thanh

khoan nhat
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PP Tiep can chi so tai chinh

TS trén TT tiéen té Hé so nay cang cao
4. Hé so (Giay to co6 gia ngan han) thi kha nang thanh
tien nong No trén TT tién té khoan cua NH
(TG von vay ngdn han) €ang cao
Hé so nay cang cao
5. Ty s0 dau Dau tw ngian han thi kha nang thanh
tw ngan han Vén nhay cim khoan cua NH
tron von cang cao
nhay cam
Ty 1é nay giam thé

6. Cau tric tién Tien gui giao dich
gl

Tién giri ky han

hién ténh 6n,dinh cao
hon ciia von tién giri
va do dii you ciu
thanh khoan sé€’Siam.



PP Tiép can chi so thanh khoan

Chi s6 thanh khoan dugc nghién ctru boi Jim Pierce, chi so nay
do luong khoan that thoat tiém tang khi ngan hang phai ban
ngay cac tai san ctiia minh dé dap tmg nhu cau thanh khoan véi
gia trj thi truong hop 1y cla tai san ngan hang cé thé ban trong
diéu kién binh thuong — c6 thé s& 1au hon do ngan hang phai
dua qua dau gia va thuc hién mot so khao sat, nghién ctiru. Néu
g1a ban ngay cang khac biét so vo1 gia trurong hop 1y cua tai san
thi danh muc tai san d6 cua ngan hang cang kém thanh khoan.
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I-DUNG QUAN TRI RRTK

PP tiép m thanh khoan




PP tiép can chi sb thanh khoan

Vi du: Xéac dinh chi s6 thanh khoan:
Gia sir rang mot to chire tai chinh XYZ dau tw vao 2 tai san: 50% vao tin
phiéu kho bac, 50% vao cho vay bat dong san. Néu XYZ ban tin phiéu ngay
hom nay (tho1 han con lai 1 thang), ho nhan dugc (P;) 99 VND trén 100
VND ménh gia, néu XYZ doi sau 1 thang médi ban s& nhan duoc (P*)) 100
VND trén 100 VND ménh gia. Néu XYZ ban khoan cho vay bat d@ong san
trén ngay hom nay, XYZ nhan dugc (P,) 85 VND trén du ng 100 VND,
nhung néu ban sau 1 thang thi nhan duogc (P*,) 92 VND trén du ng 100
VND. Vay, chi s6 thanh khoan 1 thang cua XYZ 1a:

[=50%%(0.99/1.00) + 50%* (0.85/0.92) = 0.495 + 0.462 = 0.967
Gia st tinh hudng khac xay ra 1a do thi truong bat dong san chiing lai nén gia
ban khoan cho vay bat dong san nay chi thu dugc 65 VND trén du no 1 100
VND. Nhu vay, chi so thanh khoan 1 thang ctia XYZ la:

[=50%%(0.99/1.00) + 50%* (0.65/0.92) = 0.495 + 0.353 = 0.848

303




NOI DUNG QUAN TRI RRTK

PP thang dao han

Phuong phap nay xay dung thang dao han dé SO
sanh cac dong tién ra va dong tién vao trongumoi
ngay hoic trong mot thoi ky nhat dinh, qua dé dé
xac dinh dugc cac trang thai thanh khoan rong va
trang thai thanh khoan tich luy.
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NOI DUNG QUAN TRI RRTK

PP thang dao han

v'Céc dong tién ra co thé dugc duoc xép thu tu
theo ngay ma cac tai san N¢ dao han, ngay sém
nhat ma nguo1 gul tién tiét kiém thuc hién quyén
duoc rat tién g1 trude han, hoac ngay som nhat
ma cac nhu cau vé von phat sinh mot cach dot
XUAt.

v'Céc dong tién vao c6 thé dugc xép thir tu theo
ngay ma cac tai san Co dao han hoac can cur vao
udce tinh cta ngan hang vé dong tién
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Vi du: Xac dinh dong tién theo pp thang dao han

1 ngay 1 tuan |
Dong tién vao thang
Tai san c6 dén han 20 150 1500
Ban cac tai san chua dén han 16 250 4000
Nhan tién giri méi 10 200 2000
Thu nhép bang tién mat (LA&i) 7 100 750
Dong vao tuir cac nghiép vu khac 1 50 400
Tong dong tién vao 54 750 8650
Dong tién ra
Céc tai san ng dén han 30 490 4500
Giai ngan theo HMTD&cam két 10 250 2600
eRPpRABENg tién mat (Lai) 6 50 360
Dong tién ra tir cac nghiép vu khac 4 10 40
Tong dong tién ra 50 800 7500
Trang thai thanh khoan rong 4 -50 1150
Trang thai thanh khoan tich luy 4 -46 1104,




NOI DUNG QUAN TRI RRTK

PP thang dao han
BIS ciing dé xuat budc tiép theo nén du bao
cac dong tién trong cac kich ban khae nhau
thong qua viéc xem xét trong cac diéu kién
binh thuong, diéu kién ngan hang gip khé
khin va diéu kién cua thi trudng gip kho
khan.
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Vi du: Yéu cau thanh khodn theo phwong phap thang dao han

cua BIS — 1 ngay Binh NH TT
Dong tién vao thuong gap gap
Tai san c¢6 dén han 20 klilgn kllbo
Bén céc ti san chua dén han 16 10 | Y"
Nhan tién giri méi 10 5 4
Thu nhép bang tién mit (Lai) 7 7 4
Dong vao tir cac nghiép vu khac 1 0 0
Tong dong tién vao 54 40 RY/
Dong tién ra
Céc tai san ng dén han 30 30 30
Giai ngan theo HMTD&cam két 10 14 20
@haphfbgng tién mat (LAi) 6 6 6
Dong tién ra tir cac nghiép vu 4 20 10
khic (tigiggidong tién ra 50 70 66
Trang thai thanh khoan rong 4 -30 -34
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)l DUNG QUAN TRI RRTK

™)

SIEN PRaP quaRFtHNRR K




)l DUNG QUAN TRI RRTK

Sien phap quani i KIRIHIK

NH tich luy thanh khoan bang cdch nim giir cac
tai san co tinh thanh khoan cao: '
miit va cac chirng khoan dé ban.
v'Uu diém:

v'Nhuoc diém:

la tién




)l DUNG QUAN TRI RRTK

™)

SIen phap quan i RIXHIK

Ngéan hang s€ thuc hién mua thanh khoan hay
vay ng trén thi truong tién té dé d 1C Y€
cau vé thanh khoan phat sinh.

v Uu diém:

v'Nhuoc diém:



) DUNG QUAN TRI RRTK

™)

SIEN PRaP quaRFtHNRR K

Ngan hang st dung ca viec
khoan va di1 mua thanh khc
truong tien t¢ dé dap tmg nhu ¢
khoan.

v' Uu diém:
v'Nhuoc diém:




)l DUNG QUAN TRI RRTK

2

Sien phap quanti KIRIHIK
wh quan [y RRTK
Quy tic I: Cac NH phai cd6 mot chién lugc thong nhat vé

Xay dung mot chwong tr

quan tri1 thanh khoan
Quy tic 2: BGD ngan hang can thong qua

chinh sach quan tri thanh khoan can thiét.

Quy tic 3: Moi ngan hang phai co bd phén q

trach nhiém thuc hién chién luoc quan tri thanh

Quy tic 4: NH phai c6 cac hé thong thong tin da
do luwong, giam sat, kiém soat va bao cdo rui ro
khoan




)l DUNG QUAN TRI RRTK

Sien phap quan i RIXHIK

12 thai thanh khoan
g mot quy trinh do

Do luong va giam sat tra
Quy tic 5: Mdi ngan hang can xay ¢

hanh khoan

luong va giam sat thuong xuyén trang il
(BIS dé xuat phuong phap Thang d4o han)

Quy tic 6: M6i ngan hang can phan tich tran

khoan theo cac kich ban khac nhau c6 thé xay rz

Quy tic 7: M6i ngan hang can thudng xuyén xe

cac gia dinh dua ra khi xac dinh trang thai thanh

Cac gia dinh vé tai san co, tai san ng, cam két

bang.




)l DUNG QUAN TRI RRTK

SIen phap quan tHFRRIIK

cdc nguon von

Quin tri khd nang tiép cd

xuyen xem xet ve

Quy tic 8: Mbdi ngan hang can thuong

mo1 quan h€ vo1 cac nha cung cap von, mucdo tap trung

ctia nha cung cap von (liabilities holder).

Lap ké hoach dw phong
Quy tic 9: M6i ngadn hang can phai xay du

hoach d6i pho véi cac khung hoang thanh khoan.




)l DUNG QUAN TRI RRTK

Sien phap quani i KIRIHIK
Qudn tri thanh khodn doi
Ouy tdc 10: M&i ngan hang cin c6 hé th

vol ngoal té:

g do luong, giam sat va
kiém soat trang thai thanh khoan ddi voi cac loai a1 t¢ ma ngan
hang c6 giao dich nhiéu.
Quy tac 11: Mdi ngan hang can dua ra cac han m
thuong xuyén xem xét cac han muirc

Kiém sodt ndi bé trong qudn tri riii ro thanh k
Quy tic 12: Mdi ngan hang can cac thu tuc kiém soat
thiét cai dat trong qua trinh quan trj ri ro thanh khoan. Thu
soat nd1 bo quan trong nhat 1a can ¢6 cudc kiém tra, danh gia
dé danh gia hiéu qua ctia quan tri rai ro thanh khoan. Két qu

soat nd1 bo can bao cao vo1 Ban kiém soat ciia ngan hang.
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)l DUNG QUAN TRI RRTK

Jéfl r)fJ J U AN FFJ
Cong bé théng tin ra ngoc

Quy tac 13: Mdi ngdn hang can c6 mot co ché dam bao rang thong

tin v€ hoat dong cua ngan hang dugc cong bd 0al d€ dam bao

uy tin va tinh hinh hoat dong cuia ngan hang 1a lan

Vai tro cua Ban kiém soat

Quy tac 14: Ban kiém soat phai thuc hién cac cudc kié
doc 1ap vé chién lugce, chinh sach, thi tuc va bién phar

thuc hi€én quan tr1 rii ro thanh khoan. Ban ki€ém soat cling

duoc cac thong tin kip thoi dé danh gia rai ro thanh khoat

bao rang ngan hang c6 ké hoach quan tri thanh khoan can thi




THU'C TRANG QUAN TRI RRTK TAI VN

Ve nan phaprguy.
Ngay 19 thang 4 nim 2005 thong déc NHNN da ban hanh

QD457. Trong d6 dac bict chu y la vé khoan muc ty 1¢ kha
nang chi tra phu hop véi yéu cau quan tri RR tha

v Uu diém:
v/ Han ché:




THU'C TRANG QUAN TRI RRTK TAI VN

T6 chirc quan tri rii ro thanh khoan

+/ Ngan hang VPBank.

- Hién nay, VPBank chua c6 phong quan trl rui ro
thanh khoan chinh thirc. Chi c6 hai phong thuc hi¢n quan,tri
rii ro Thanh khoan 1a: Phong Tong Hop va Phong Ngan
Quy.

- Phong tong hop c¢6 nhiém vu 1a: tinh cac chi tiéu vé
thanh khoan nhu: Ty I€ an toan von toi thiéu, du trii bat
budc, du trir thanh toan,....

- Phong Ngan Quy c6 nhi€ém vu la: Trén co s& cac chi
ti€u ma phong tong hop da tinh toan thi phong ngan quy sé
di€u chinh du trit cho phu hgop vd1 quy dinh. 319



THU'C TRANG QUAN TRI RRTK TAI VN

+/ Ngdn hang Pau tw va Phdt trién Vigt

- Hién nay, Ngan hang dau tu va Phat trié
van thuc hién theo quy dinh 297 do NHNN ba
dang xay dung phuong thitc quan tri rii ro thanh kh
Quyét Dinh 457 dé thay thé phuong thitc quan 1y cil.

- Ngan hang Pau tu va Phat trién Viét Nam van ¢
cO phong quan tri1 rui ro thanh khoan chinh thirc theo qu
dinh 457, n6 chi la 1 b phan cua Phong Ngudn Von .



THU'C TRANG QUAN TRI RRTK TAI VN

Do lwong rui ro thanh khoan :
Ngan hang VPBank :

- Xay dung bang phan tich cac tai san “Co” co thé
thanh toan ngay va cac tai san “No” phai thanh toan dbi véi
tirng loai dong tién. Can cr vao thoi han con lai cta ¢ae TSC
va TSN thi Ngan hang sé& lap ra cung cau thanh khoan trong
cac khoang thot gian : Trong ngay hom sau, Sau 1 thang
,...trén co so do sé co du trir cho phu hop hay dé xuat bién
phap xtr 1y d6i voi nhu cau thanh khoan trong cac khoang
thoi gian do.

- Str dung céc chi tiéu theo quy dinh ctia Quyét Pinh
457 nhu : Ty 1€ an toan von toi thiéu, ty 1¢ kha ning chi tra,
ty 1€ ta1 san c6 sinh 101, ty 1€ von ngén han da st dung cho
vay Trung dai han,... 321



THU'C TRANG QUAN TRI RRTK TAI VN

Chi tiéu do luong

1. Ty 1€ vOn ngan han da su 1.60%

dung cho vay Trung Dai han 1.50%

2. Ty 1€ kha nang chi tra 191.60% 247.30%
3. Ty 1& an toan von toi thiéu 11.20% 8.20%
89.39% 95%

4. Ty 1€ tai san co sinh 101

( Nguon Bdo cdo thuwong nién ciia VPBank)



THU'C TRANG QUAN TRI RRTK TAI VN

Do lwong rui ro thanh kKhoan :

Ngén hang Pdu tw va Phdt trién Viét Nam :

- Hang ngay, ngan hang tinh luong tién ra vao
ctia cac chi nhanh dé tinh toan cung cau thanh'khoan,
tinh du trir bat budc va du trir thanh toan cua Ngan
hang. BO phan quan tr1 rui ro thanh khoan s€ tinh toan
nhu cau thanh khoan dua trén cac dé xuat dap Gng
thanh khoan cua cac phong ban.

- Chi st dung chi ti€u :

( Du trit so cap + Du trir thit cap)/ Tong NV
huy dong 8%
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THU'C TRANG QUAN TRI RRTK TAI VN

Panh gia chung vé quan trij rii ro thanh khoan tai cic NHTM Viét Nam.
Té chirc quan tri viii ro thanh khodn:

Cac NHTM hién nay da s6 chua c6 phong quén trj rii ro thanh khoan
chinh thitc nhu theo yéu cau tai Khoan 1 Diéu 11 cta Quyét dinh 457 cua
NHNN dé ra. Chua thiét 1ap hé théng canh bao sém vé tinh trang thiéu hut tam
thoi kha ning chi tra va cac giai phap xir 1y t6i vy, c6 thé lam cho hé,thong
NHTM Viét nam gip kho khin vé thanh toan hang ngay hodc dot xuat va rii
ro thanh khoan dé dang xay ra bat ctr lac ndo trong diéu kién cua Viét nam .
Phwong phap do luong:

Hién nay, h¢ théng NHTM Viét nam thuc hién quan tri rii 1o
thanh khoan thong nhat theo chuan muc chung theo phuong phéap chi s6 12 co
ban. Tuy nhién, cic NHTM Viét nam can nghién ctru trién khai cac phuong
phéap do luong dé dam bao du bao chinh xac hon nhu cau vé thanh khoan cua
ngan hang dé co bién phap quan tri phu hop
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Bai tap tinh huong

1. Mtic do ru1 ro thanh khoan khac biét nhu
thé nao gitra cac t0 chure tar chinh: Ngan hang,
Cong ty bao hi€ém?

2. Ngan hang co thé st dung hai phuong phap
nao dé xu 1y van deé tién giri rat ra nhiéu hon'so
v6i tien giri vao? Uu nhuoc diém cua tung
phuong phap?
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Bai tap tinh huong

3 Mot ngan hang c6 bang can doi ké toan dudi day, thay
do1 du tinh do1 vl tien gun la -15. (Tuc 1la chénh 1€ch gitra
ti€n gui rut ra va gui vao la 15).

Tai1 san Nguon von
Tién mit $10  Tién gui $68
Du ng cho vay $50  Von chi sé hitu $ 7
Chimg khoén $15

Tong tai san $75  Tong nguodn von $75
Hay chi ra sy thay doi trong bang can d6i ké toan néu trong
cac truong hop:
a. NH sur dung chién lugc mua thanh khoan dé xir ly
tinh hudng trén?
b. NH sur dung chién luoc tich trit thanh khoan dé xit
Iy tinh hudng trén?
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Bai tap tinh huong

4. Mot ngan hang c6 $10 tridu T-Bills, $5 tridu han mirc tin
dung c¢6 trén thi truong, $5 triéu du trit thir cap. Cac khoan
vay cuia ngan hang nay voi cac ngan hang khac 1a $6 tri¢u va
vay ngan hang trung wong 1a $2 triéu dén han thanh toan.

a. Xac dinh cung thanh khoan?

b. X4c dinh cau thanh khoén?

c. Xac dinh trang thai thanh khoan rong cua ngan
hang?

d. Nhan xét vé rui ro thanh khoan cta ngan hang?
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Bai tap tinh huong

s Tong tai san ciia mot ngan hang 1a $10 triéu bao gom, $1
tién mit va $9 dau tu vao ching khoan. Trong tong nguodn
von, tien gtri 1a $6 triéu, tién vay 1a $2 triéu va von chu sé
hitu 14 $2 triéu. Mic 13i suat du tinh ting 1én lam chénh léch
gifta tién rat ra va guri vao 1a $2 triéu trong nam.

a.  Neéu ldi suat tién giri binh quan 1a 6%/nam vanlii suat
giay to c6 gia 1a 8%/nam. Gia str ngan hang ban chimg khoan
dé giai quyét tinh hudng trén thi s& anh huéng nhu thé nao
dén thu nhap 13i rong va quy mo tai san ctia ngan hang?

b. Néu ngan hang di vay ngan han véi 13i suat 7.5% de
giai quyét tinh huong trén thi s& anh huong nhu thé nao dén
thu nhap 1a1 rong cua ngan hang va quy mo tai san cua ngan
hang?
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Cac yéu cau vé von
Cac nguon von tw c6: Cac nhom

Céac ngudn von twcd

Vén yéu cau

. Céc khodn khau trir (vi du:
: cho vay cac bén co lién quan

Von co ban Von bd sung :
“cap I" “cap II" cap |l

\4

“chat lwong” gidam dan

Vén tbi thiéu (hoat dong lién tuc)

Vén ban dau (cap phép)
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	Hợp đồng hoán đổi loại cố định –�cố định (Cont.)
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