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DO LUONG RUIRO NGAN I-!i\NG VIET NAM
BANG MO HINHGIATRIRUI RO

PHAN THI LINH

Hoat déng ciia ngdn hang luén tiém din nhiéu rii ro. Viéc nhdn biét va do luémg rii ro ¢6 vai tré quan trong
gitip cho nha quan tri ngén hang kip théi dua ra quyét dinh dé han ché, phong ngira rili ro hiéu qua. Trong
nghién citu nay, tdc gid lua chon do lurong rili ro ngédn hang bang mé hinh gid tri rdi ro (Value at Risk-VaR)
dua trén dit liéu ciia 17 ngdin hang thuong mai cé phdn cia Viét Nam duoc niém yét trén Sé Giao dich
Chiing khodn Ha Néi va S& Giao dich Chimg khodn TP. H Chi Minh trong giai doan 2021-2022.
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MEASURING THE RISK OF VIETNAMESE BANKS USING VALUE
AT RISK MODEL

Phan Thi Linh

Banking operations inherently carry various risks.
Identifying and measuring these risks play an important
role in enabling bank managers to make timely and
effective decisions for risk mitigation and prevention.
In this study, the author chose to measure the risk of
banks using the Value at Risk (VaR) model based on
data from 17 Vietnamese joint-stock commercial banks
listed on the Hanoi Stock Exchange and Ho Chi Minh
City Stock Exchange during the period 2021-2022.
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Cac nghién ciiu vé do ludng rdi ro ngan hang

Do lwong rti ro ngan hang duoc dé cap nhiéu trong
cac nghién cttu. Theo Uy ban Basel ctia Ngan hang
Thanh toan qudc t€, d€ nhan biét rui ro ngan hang can
nhén dién dau hiéu rui ro, do lwong va du bao theo
quy luat van dong cta thi treong (Romain Berry, 2008).

Dé han ché cac rui ro ngan hang, cac t6 chic qudc
t¢ nhu Uy ban Basel da dua ra cac nguyén tic vé gidm
sat ngan hang; Uy ban Chiing khoan quéc t& (IOSCO)
cling dua ra cac nguyén tac vé gidm sat chitng khoan.
Céc chudn muc giam sét tai chinh duoc dua ra nham
tang cuong hiéu qua thuc hién giam sat va kip thoi
nhan dién rui ro, tang cvong kha nang chdng do rui ro
cua hé thdng tai chinh (Bank for International
Settlements, 2005).

MO hinh gia tri rai ro (VaR) va mo hinh ton that ky
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vong (ES) duoc ttng dung trong nhén dién va do luong
rui ro ngan hang. Nghién ctru nay g dung mo hinh
gia tri rti ro (VaR) d€ nhan dién va do luong rui ro ctia
17 ngén hang thuwong mai (NHTM) ¢ phan cua Viét
Nam dang duwoc niém yét trén So Giao dich Chiing
khoan Ha No6i (HNX) va So Giao dich Chiing khoan
TP. H6 Chi Minh (HOSE)...

Co' sé ly thuyét

Nhdn dién rdi ro ngdn hang

Nhan dién rui ro 1a qua trinh xac dinh lién tuc va c6
hé thong cac hoat ddng kinh doanh ctia t6 chirc ¢ kha
nang gy ra rti ro. Hoat dong nhan dién rti ro nham khai
thac cac thong tin vé ngudn goc rui ro, cac yéu t6 mao
hiém, hiém hoa, ddi tugng rai ro va cac loai ton that.
Nhén dién rui ro bao gom viéc theo ddi, nghién ctru moi
truong hoat dong va toan bd moi hoat ddng cua t6 chire
nham théng keé tat ca céc rtii ro, khong chi nhiing loai rti
ro da va dang xay ra, ma con dur bao duroc cac raii ro méi
6 thé xudt hién, trén co sd d6 dé xuat cac giai phap kiém
soat va tai trg rti ro thich hop (John Hull, 2012).

Mé hinh dé do luong rii ro

Nghién cttu nay stt dung mo hinh d6 do luong rai
ro cua tac gia P. Artzner (1999), d€ do luwong rai ro khi
nha dau te ndm gitt mot danh muc.

M6 hinh nghién ctu

Trong quan tri rai ro ngan hang hién dai néu chi st
dung phuong phap dinh tinh sé thé khong do luong
duoc chinh xac rdi ro va cac ton that do rai ro gay ra.
Do d6, can st dung phuong phap dinh luong dé do
luong muic do rui ro va do luong ton that tai chinh.
Hién nay, c6 nhiéu phuong phép dinh lwong dwoc st
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HINH 1: DAO DONG 17 CO PHIEU NGAN HANG THUGNG MAI CG PHAN VIET NAM GIAI DOAN 2021-2022
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dung do lwong rai ro ngan hang, trong do c6 mo hinh
Gia tri rti ro (VaR) dwgc st dung rong rai.

M@ hinh gid tri rdi ro (VaR)

Céac nha nghién ctru da st dung md hinh VaR dé
do leong mue d ton that d6i véi danh mug, tai san
tai chinh sau sw sup do cua thi truong chiing khoan
thé gidi vao nam 1987 va thuat ngtr VaR da dwoc biét
dén va stt dung nhiéu trong cac nghién ctru lién quan
dén do lwong gid tri rui ro. VaR duoc hiéu la mét gia
tri ngudng sao cho xac suat dé ton that danh muc tai
san tai chinh xay ra trong mot khoang thoi gian nhat
dinh khong duoc vueot qua gia tri cu thé cho trude
(Romain Berry, 2008). Trong Basel, m6 hinh VaR
duoc st dung dé€ do luong rui ro thi truong nham du
bao sém va do luong céc rti ro ctia danh muc tai san
tai chinh, gitp cho nha dau tu wéc tinh duwoc mie do
ton that va cé cac giai phap phu hop va kip thoi trong
phong ngtta rai ro (Bank for International
Settlements, 2005).

Sirdung mé hinh VaR trong do ludng ri ro

Khi xuét hién rui ro ngan hang, can thiét phai cd
mo hinh d€ do lwong rti ro va md hinh VaR dugce lua
chon st dung d€ do lwong rui ro cho cac danh muc tai
san tai chinh véi sy trg gitp cta lwa chon theo mo
hinh Markowitz (Simone Manganelli, 2001).

BANG 1: KIEM PINH KOLMOGOROV-SMIRNOV
DU LIEU NAM 2021

N Normal Parametersb,c Test  Asymp.
Mean  Std.Devia- Sta-  Sig.
tion tistic  (2-tailed)
RACB 450 -.00033554 .011818138 .321 .000d
Rctg 450 -00049953 026378199  .287 .000d
Rshb 450 .00049534 .033670729 .301 .000d
Rstb 450 .00029128 .025960748 .308 .000d
Rvcb 450 .00000000 .028556611 .182 .000d

Nguén: Téng hgp tir s6liéu cdc NHTM ¢d phdn Viét Nam niém yét trén san HNX va HOSE

Ngudn: Tong hop tir s6 liéu cdc NHTMCP Viét Nam niém yét trén san HNX va HOSE.

Khi sit dung m6 hinh VaR, gia thuyét quan trong
nhat lién quan dén chudi loi titc va phan phdi chuan
(Simone Manganelli, 2001). M6 hinh VaR dwoc st
dung dé€ nhan dién, du bao rui ro va phong ngtra rai
ro ngan hang dura trén viéc xem xét danh muc tai san
tai chinh ¢6 rui ro cho danh muc tai san. D€ danh gia
rai ro tit P can thiét 1ap, do lwong rui ro va phan tich
kha nang pha san cua hé thdng ngan hang qua rui ro
danh muc P (Nguyén Quang Dong, 2010),

Céc budc tinh VaR:

Budc 1: Xac dinh céc tai san tai chinh cé thé tham
gia vao danh muc P.

Bude2: Giaibai toan Markowitz chonradanhmucP.

Bude 3: Udc lugng VaR ctia danh muc P.

Stt dung danh muc P d€ thuc hién diéu chinh von
gifta cdc ngan hang nham han ché rti ro ngan hang.
Theo Uy ban Basel, can st dung m6 hinh VaR cta
danh muc P hang ngay theo loi ttec thi truong cta
danh muc tai san tai chinh dé tinh ty 1 du tri toi thiéu
cua ngan hang. Tir d6 biét dwgc kha nang ton that, tan
suat ton that vuot ngudng qui dinh, st dung tan suat
va bién d¢ vuot ngudng quy dinh nhu tin hiéu do vo
tt phia thi treong (Bank for International
Settlements, 2005).

Dit liéu nghién ctiu

Nghién cttu st dung dix liéu ciia 17 NHTM c6 phan

BANG 2: KIEM PINH KOLMOGOROV-SMIRNOV
DU LIEU NAM 2022

N Normal Parametersb,c Test Asymp.
Mean  Std.Devia- Statis- Sig.
tion tic  (2-tailed)
Racb 500 .00023363 .011809605  .334 .000d
Rctg 500 -00046448 022120935 337 .000d
Rshb 500 .00115371 .033992316 232 .000d
Rstb 500 .00028406 .028087427  .360 .000d
Rvcb 500 .00243136 .028136463  .199 .000d

Ngudn: Tong hop tir s6'liéu cac NHTM cd phdn Viét Nam niém yét trén san HNX va HOSE
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RP cho thiy chudi nay khong phin

Null Hypothesis: RP has a unit root

Exogenous: Constant
Lag Length: 0 (Automatic - based on SIC, maxlag=17)
t-Statistic
Augmented Dickey-Fuller test statistic -23.45333
Test critical values: 1% level -3.443334
5% level -2.867159
10% level -2.569825

Ngudn: Tng hap tir s6'liéu cdc NHTM c8 phdn Viét Nam niém yét trén san HNX va HOSE.

BANG 4: KET QUA HAU KIEM CUA PHUONG PHAP
UGC LUGNG VAR

Phuang phap a=1% a=5%
VaR RP<VaR VaR RP<VaR
GARCH -0,01967 6 -0,01396 16
Mé phéng lich sir  -0,02823 3 -0,01252 16

Ngudn: Tong hop tr s6'liéu cdc NHTMCP Viét Nam niém yét trén san HNX va HOSE.

cta Viét Nam (ACB, BID, CTG, EIB, HDB, LPB, MBB,
MSB, OCB, SHB, STB, TCB, VCB, VIB, VPB, BAB,
NVB) c¢6 giao dich trén san chitng khoan HNX va
HOSE véi 450 phién giao dich nam 2021 va 500 phién
giao dich nam 2022. D liéu dung dé€ thiét 1ap danh
muc dau tu t6i wu theo mo6 hinh Markowitz, dong thoi
cd thé tién hanh hau kiém VaR.

Két qua nghién ciu

Nghién cttu Iyra chon dit liéu giai doan 2021-2022
dé€ udc luwong va hau kiém. Mot s6 thong tin co ban vé
dac trung loi tiec cta 17 ¢d phiéu NHTM cd phan Viét
Nam trong giai doan 2021-2022.

Loi ttc cac ¢ phiéu déu dao dong voéi bién do
khoang 7%-11%. Mot s6 ¢d phiéu c6 dao dong loi tic
16n, ham chita kha nang ri ro cao.

Két qua kiém tra tinh chuén ctia cac chudi loi suét
trong giai doan 2021-2022 duoc thé hién trong Bang 1.

T4t ca 17 ¢6 phiéu NHTM c6 phan Viét Nam déu
c6 loi sudt khong phan phdi chuan. Véi thuee t€'s6 liéu
trén, lya chon wdc lwgng VaR tham s6 sé can dén
nhiing ky thuat phiic tap hon. Cac két qua mo phong
lich st cling c6 thé khong dang tin cdy, tuy nhién co
thé nhan duoc két qua cu thé sau hau kiém cho ting
phuong phap.

Kiém tra cdc tinh chdt ctia RP

- Kiém dinh tinh ditng: St dung kiém dinh Dickey-
Fuller ddi véi chudi loi tic theo ngay ctia danh muc
RP. Két qua cho thay, chudi RP la mot chudi dimg.

- Kiém dinh phéan phéi chuan: St dung kiém dinh
Jacque - Bera kiém dinh tinh chat phan phéi chuan cua
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phdi chuan.

Trong nghién ctru nay, tac gia st dung
mo hinh kinh té lwgng (VaR tham s6) gom
ARMA va GARCH d€ wéc luong trung
binh va phuong sai. Nho luoc d6 tuwong
quan va ti teong quan c6 thé chon AR (1)
va GARCH(1,1). Két qua cho thay, VaR
(1%) duoc tinh trén co sé trung binh va
phuong sai wdc lvong dugce tir két qua hoi
quy ndi trén. VaR(1%/ngay) = -0,01967;
VaR(5%/ngay) = -0,01396.

Phuong phdp mé phdng lich sir

Prob.*
0.0000

M5 phong lich st la phuong phép phi tham s, véi
s6 liéu chudi RP ndm 2021- 2022 céc gia tri VaR (1%/
ngay) tuong tng la -0,028234 va VaR(5%/ngay) twong
ting 12 -0,012529.

Héu kiém va lua chon phuong phdp uéc luong VaR

DE c6 thé tién hanh hau kiém, nghién cttu st dung
500 quan sat ndm 2022 cua 17 NHTMCP Viét Nam da
niém yét trén san HNX va HOSE. Bang két qua hau
kiém ctia phwong phap GARCH va phuong phap md
phong lich st v6i 500 quan sat nam 2022 (s6 ngay ¢
RP <VaR t6i han la 18) duoc thé hién & Bang 5:

Két luan

Két qua nghién cttu cho thdy, phuwong phéap
GARCH va phuong phap mé phong lich st déu dang
tin cay. Vé mdt tinh toan, phuong phap mo phong lich
stt don gian hon so v6i phwong phap GARCH. Vi két
qua nghién cttu nay, tac gia dé xuat st dung phuong
phap mo phong lich st d€ wdc luong VaR cho danh
muc dau tw ctia cac ¢6 phiéu nganh Ngan hang.
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