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Riiéi 10 lii sudl (RRLP) la ml loai vic 10 me lic ding cdu né ngiy cing 16 ¢ hé lhing ngin hing
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thai dicm hé thing bl 6n, mél 86" 5" chate lin dung (JCID) i wie link bang cing lhing vé lthank
hhodn, lgi nhugn bicn lthu hep, tham chi i con s6"am. Mol liong nhing nguyén nhin clink cia link
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nbitng lon thil liém dn khi lii suil bicn ding.
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cin biét “néu nhu ldi sudt trén
thi trudng thay d6i 1% hoac 1 ty
18 nao d6 thi ngan hang s& chiu
tdn that ho#c ting lgi nhuin la
bao nhiéu va mic 16 nhu vay c6
nam trong giéi han chdp nhan
rdi ro cha ngan hang hay
khong?” Tit goc do quan 1y va an
toan hé théng, khi Ngian hang
nha nuéc (NHNN) tang hodc
gidm lai sudt co ban 1%, 02 cau
héi can dugc tra 10i ngay la: (i)
TCTD nao sé bi tdn thuong nhit
khi c6 bién dong 14i sudt; va (ii)
ching ta cidn lam gi véi TCTD
dé6. Nhitng vdn dé nay thuc su
radt caAn dugc thuc hién
nghiém tac, dac bigt

trong méi truyng thanh
tra giam séat
trén cd sG
rai ro
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ma NHNN dang huéng tdi.

Mic du hoi ddng qudn tri va
ban diéu hanh ngian hang 1a
ngudi chiu trach nhiém cubi cung
vé diéu hanh 1ai sudt chia ngin
hang minh. Tuy vay, vin cin c6
mot khuon khé phap ly quy dinh
hoat dong quan 1y RRLS dé canh
b4o va phong nglta nhilng ngan
hang vi muc tiéu lgi nhuidn ma
tham gia vao nhitng hoat dong,
giao dich qua mao hiém va tiém
dn RRLS 16n din téi mat &n
dinh hé théng, phat sinh chi phi
x4 hoi 1én.

Muc dich clia bai viét 1a trao
d8i mét vai noéi dung chinh vé

RRLS
can thiét

va su

dua ra quy dinh quan ly RRLS.
Pé don giadn héa van dé, bai viét
chi dé cap d&é€n RRLS trong s6
kinh doanh ngin hang (banking

" book). RRLS trén s kinh doanh

giao dich (trading book) khong
dé cap & day vi hoat dong kinh
doanh giao dich cac cong cu ng
va cdc cong cu phdi sinh chua
thuc su phéat trién & Viét Nam
Khai niém va ban chéat
cua RRLS
Theo chudn muc quéc té&,
RRLS la mdt trong 3 loai rai ro
thi trudng (RRLS, rii ro ty gia va
rii ro vé gi), duge hiéu la nhiing
tac dong tiém 4n bat lgi dén vén
hoiac thu nhip cia ngdn hang do
bié€n dong cha lai sudt trén thi
truong. (Phién béan Rai ro thi
truong nam 1996 cda ﬂy ban
Basel phan loai Rii ro thi trudng
gdm rai ro 1di sudt, rGi ro ty
gid/vang va rii ro hang héa).
Dua trén ngudn phat sinh rai
ro thi RRLS chia lam 4 loai: rai
ro cd ban (basis risk), rdi ro
quyén chon (optionality risk),
rai ro duong cong lgi
tide (yield curve risk) va
rii ro dinh gida lai
(repricing risk). Véi dac
tha hién tai hoat déng kinh



doanh cia hé théng ngan hang
Viét Nam cht y&u van 1a nhiing
phuong thie tin dung truyén
thong thi rdi ro dinh gia lai 1a
ngudn phét sinh rii ro 16n nhat.

Rdi ro dinh gi4 lai la kha
ning xdy ra tén that cia ngan
hang do thoi gian dinh gia lai
cia cdc khodn muc tai sdn cé
khéc vdi thoi gian dinh gia lai
cia cdc khodn muc tai sdn ng,
ngan hang phdt sinh khodng
chénh léch vé thoi gian dinh gia
lai (repricing gap).

Lay 1 vi du don gian, ngan
hang A ¢6 cd cdu bang can d6i
tai sdn nhu sau: Vén chi sé
hitu 100 VND; Tién giti ky han
1 nadm la 900 VNB; Cho vay
thoi han 2 nam gid tri 1000
VNDB, ci 3 thang xdc dinh lai
14i sudt cho vay (dinh gid lai
khodn cho vay). Pay la truong
hop phdt sinh chénh léch thoi
gian dinh gid lai gita tai san
¢6 va tai san ng, trong vong 3
thdang tdi tai sdn c6 duge dinh
gid lai s6ém hon tai sdn ng. Thu
nhip ngidn hang sé ¢6 ting 1én
néu nhu l4ai sudt trén thi
trudng tdng lén va ngugce lai
khi 1di sudt trén thi trudng
gidm xudng.

Vi du trén ciing dd d€ minh
chitng ring mét ngan hang cé
thé quin ly hoat dong tin dung
tot, khong ¢6 ng xau, khong vi
pham cédc ty 1é an toan nhung
van c6 thé roi vao tinh trang
ton thit nghiém trong do thay
d6i 14i suét trén thi trudng.

T dinh nghia trén, do luong
tdc dong caa lai sudt duge nhin
nhén ti hai géc d6: thu nhap va
von. Goc do thi nhat theo cach
ti€p can cha ké& todn tife 1a tinh
todn thu nhip rong tir 141 (NII)
clia ngan hang trong ngin han
s& bi Anh hudng nhu thé nao khi

14i suat thay ddi, day la mot
dang cda thu nhép chiu ridi ro
(EAR — Earning At Risk). Phan
16n cdc ngidn hang thuong do
lubng mic d9 tdec dong cha
RRLS theo cach ti€p can nay.

Go6c do thi hai 1a do ludng
su dnh huéng dén gid tri kinh
t&é cda von (EVE — Economic
Value of Equity), ddy la viéc
ddanh gid gid tri thuc cda céac
trang thai RRLS dai han. Gia
tri kinh t& EVE phdn 4nh miic
d6 nhay cdm cuda gid tri rong
cia mdt ngdn hang d6i véi su
thay déi 1ai suat. Gid tri kinh
t& cla vén 1a co sé quan trong
dé€ ddnh gid mic d bén viing
va kh3 nidng ton tai dai han
cia TCTD.

Gid tri kinh t&
Vén = Gid tri hién tai rong
cdc dong tién vao cia TSC
TRU Gid tri hién tai rong
cdc dong tién ra TSN

Cong vdi gia tri hién tai
cdc dong tién ti cac khoan
muc ngoai bang va quyén

”
cua

Cibe ciing cu do luimg vis kidm wid KRLS

Sensiivity
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(EAR), mé hinh dinh gid vén
kinh t&€ (EVE). P& kiém so4t
mdc dd rii ro, TCTD c6 thé s
dung nhiing cong cu nhu hodn
ddi 1ai suat, tdi co cAu bang can
doi tai san... hodc thiét 14p céc
han miic rii ro. Nhitng han mc
thuong duge thiét lap bao gom
cac han miec t6i da ¢ cac khodng
ky han dinh gid lai (gap limit),
han mdc thoi lugng, han mdc
thu nhap chiu rai ro, xdy dung
chinh sdch két cdu ky han
(matching policy)...

Kinh nghiém quan tri
RRLS.

Phién
nam 2004 ctia BIS vé& Quan ly va
Gidm sat RRLS d4 dua ra 15
nguyén tic vé quan tri RRLS va
cac phuong phép co ban khuyén
nghi TCTD 4p dung bao gom md
hinh dinh gia lai (Repricing
Gap), mé hinh thoi lugng, mé
hinh mé phdéng... BIS cing
khuyén nghi ring véi truong
hop quéc gia ndo méi trién khai
giam sdt RRLS thi budc khdi

bédn gin day nhat

Eair-walue

Monte Carlo
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1640 1980

chon

RRLS dugc do ludng bing
nhiéu cong cu khac nhau, tir don
gidn dén phic tap tuy thude vao
mic 4o da dang trong hoat dong
ngan hang. Mot s& cong cu phd
bién hién nay mé hinh dinh gia
lai (Repricing Gap), mé hinh
Thoi lugng (Duration convexity),
mé hinh mé phdng thu nhép

1990 2000

dau nén yéu cau TCTD 4p dung
md hinh dinh gid lai. (vi du
minh hoa bdo cdo chénh léch ky
han dinh gia ¢ phan cuéi).
Ciing theo huéng din nay
(nguyén tic s6 14 va 15), Co
quan gidm sdt phai ddnh gia
chat lugng quén 1y rdi ro lai
sudt trén s6 kinh doanh ngin
hang ctia TCTD. Dé hd trg viéc
Congnghenganhang
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danh gia, TCTD phai dua
ra cdc k&t qua do ludng
rdi ro lai sudt va mde dd
tdc dong vao gid tri vén
kinh t& cia TCTD do cdc
cu soc 1ai suat duge chudn
héa. Theo nguyén tic 15,
Co quan giam sdat c6
quyén yéu ciu ngin hang
phidi tdng vén néu nhu
thdy ring von cla ngan
hang khoéng tuong dng véi
muc do rdi ro 14i suit trén
s6 kinh doanh ngan hang.
Mot bién phdp chinh sia
khéc ciing trong thim
quyén cia Co quan gidm
sat 1a yéu cAu ngan hang
co cau lai bang can d6i tai
sdn dé€ gidm mic do rui ro lai
suat hién tai.

Téc dong bdi cdc cd soc lai
sudt chudn héa theo dinh nghia
1a viéc xdc dinh lai ting gidm
gid tri tai sdn cd, tai sdn ng
bing dong tién thudc khéi G-10
khi 14i suat bién dong ting gidm
200 diém co ban (2%). Déi véi
cdc tai san cé, tai sdn ng bing
cac loai tién khéc thi viéc xdc
dinh gid tri ting gidm bing
cach 14y phan vi thit nhat va
phan vi thit 99 cia ddy cdc muc
14i suat sdn c6 trong 1 dai thoi
gian 1 nam (240 ngay) va c6 toi
thiu s6 liéu 5 nam vé cdc bién
déng cha lai suit.

Mot s6 co quan giam sdt cdc
nu6c khi 4p dung da diéu chinh
va yéu cAu ciac ngin hang tinh
todn mitc d9 dnh hudng khi 1]
suat thay ddi 100 diém co ban
(1%). Céac nuéc trong khu vuc
nhu Thai Lan, Malaysia,
Singapore... d& ban hanh quy
dinh cdc nguyén tic quan tri rai
ro lai sudt, va yéu cdu céc t6
chic tin dung dinh ky bao cdo
vé trang thdi chénh léch ky han

céengnohenganhang
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dinh gid lai. Quy ch& qudn tri
rdi ro toi thiéu vé 14i suidt cha
nhiéu nuéc quy dinh TCTD xay
dung cidc han mic nhu tdng

trang thdi rdi ro, han mic
chénh léch ky han dinh gi4 lai,
han mic thu nhap chiu rdi ro va
han mic gi4 tri kinh t& ca vén
c6 phén.

Thuc trang Viét Nam

Nhu da dé cap 6 phan trén,
mdi khi NHNN thay d6i 14i suat
co ban, 02 ciu hdi can dugc tra
1&i ngay: (1) TCTD nio dé bi tén
thuong nhat; va (2) Ching ta
lam gi véi TCTD d6. Tuy nhién,
hé théng bao cdo hién nay chua
thuc su hd trg hidu qua dé& tim
ra cau tra 1oi. Hé théng cac quy
dinh ddm bdo an toan hoat dong
ngan hang hién tai phan 16n tap
trung vao ki€m sodt ridi ro tin
dung, thanh khodn va mét phan
rai ro ty gia.

Quyét dinh 36/QD-NHNN va
Quyét dinh 37/QD-NHNN da
yéu cAu TCTD x4y dung hé
thong kiém tra, kiém soat noi bd
va ban hanh cdc quy trinh quan
tri rdi ro, nhung chua c6 nhiing

tiéu chi cu thé dé danh gia
chat lugng quan tri rdi ro
n6éi chung va quin tri
RRLS ciia TCTD. Vi vay,
viéc danh gid mic 4o
nghiém trong vé RRLS tai
TCTD ciing nhu ddnh gia
chat luong cac chinh sach
quan tri RRLS, cdc han
mic 13i sudt ma TCTD ap
dung chua thuc su dugc
quan tAm ddng mdc.

Viéc cho phép ciac TCTD
tai Viét Nam thuc hién co
ché lai suit thod thuan &
mot s6 hoat dong da dem
lai nhiéu tdc dung tich cuc,
tao su linh hoat theo cg ché
thi trudng cho cac TCTD va
canh tranh lanh manh. Nhung
TCTD khi vidn dung chinh sach
nay ciing tiém &n rui ro 1ai suit,
d#c biét viéc théa thuin 14i suit
gin v6i cdc ky han linh hoat va
nhitng chi s6 kinh t& tai chinh..
Trong thoi gian qua, mét s6 ngan
hang di dua ra sin phdm tién
gtii ddm bado bing vang, 14i suat
cho vay ngoai té gin véi LIBOR
/ SIBOR ky han, cdc hgp dong
théa thuan lai suat ki han FRAs,
tién gti tiét kiém c6 ky han linh
hoat theo ngay/tudn.... Nhiing
san phidm nay gép phan da dang
héa thi trudng va cdc ngén hang
c6 nhiéu co hoi hdp din khach
hang hon. Tuy nhién, nhiing
chinh sdch quén tri rdi ro cha
ngdn hang cin phdi dua ra
nhitng gidi han an toan va cac
ngudng canh bio dé€ phong tranh
nhitng tdc dong bat lgi do bién
dong 1ai suat nodi té, ngoai té va
141 sudt cha cac cong cu tai chinh.

Véi muc tiéu tung budc ap
dung céc chuidn muc, théng lé
qudc t& vé thanh tra gidm s4t
trén co sé rai ro, NHNN can
nghién cifu phat trién cdc quy




dinh vé ty 1& an toan trong hoat
dong ngdn hang va quy ché&
quan tri riai ro véi pham vi téc
dong khong chi ding lai & ridi ro
tin dung. Tdc dong cia RRLS la
rit 16n va s& ngay cang phic tap
khi cdc ngdn hang da dang héa
cdc sdn phdm va dich vu kinh
doanh. Bén canh nhiing quy
dinh an toan ma NHNN d4 dua
ra tuong d6i day di nhing chi
tiéu dinh lugng, gép phin 6n
dinh hé théng ngan hang, viéc
nghién cdu dua ra nhing chi
tiéu an toan dinh tinh ciing rat
cAn thiét.Vi vay, NHNN nén
nghién cfu va sém ban hanh
quy ché& nhitng nguyén tic co
bdn quan tri RRLS, tao ra mot
khudén khé chudn muc t5i thidu
vé qudn tri RRLS dé& cac TCTD
ap dung. Viéc ban hanh mét quy
ch& nhu vay khong qu4 phic tap
va ton nhiéu thoi gian va nguén
luc nhung véi hiéu qua mang lai
& rat 16n gép phan ddm bio hé
théng tai chinh ngan hang an
toan va phat trién bén vitng. (vi
du minh hoa)

TCTD c¢6 chénh léch 4am 6 1

léch dinh gia lai v6i bdo cdo
chénh léch vé trang thai thanh
khodn cia TCTD theo quyét
dinh 457/QD-NHNN (Liquidity
Gap Report). Hai bdo cdo nay bé
ngoai kha tuong tu nhau, dic
biét la s dung cdc dai ky han
(time band) gan giéng nhau
nhung phuong phédp tinh va muc
dich st dung la hoan toan khac
nhau. Vi du 1 khodn cho vay
thoi han 1 nam, thanh todn ca
gdc va 14ai vao cudi ky, thoi gian
dinh gia lai la 3 thdng thi
khodn muc nay sé thudc ddi ky
han 3-6 thang ctia bdo cdo dinh
gia lai va thujc vao ddi ky han
trén 1 nam cda bdo cdo trang
thai thanh khodn.

Tu bang trén, chiing ta c6 thé
tinh midc 49 thay d6i cua lgi
nhuin khi 14i sudt bién dong &
1 mifec 9 gia dinh nao dé6. Cong
thic xdc dinh mic d6 ting/gidm
thu nhép ti 1di nhu sau:

cone nexi nean HANG [T

Mitc d¢ thay déi thu nhap
rong tw 1ii = Quy mé chénh
léch cia dai ky han X Mite
bién déng ldi suit X Giai
doan chiu tac dong béi dai
ky han

(xem bang phia duéi)

Nhu vy chénh léch & cac dai
ky han sé cé tdc dong t6i loi
nhuidn la gidm 362.5 ty VND
khi 1di suat ting 200 diém co
ban (2%). Mic du trén thuc té&
14i sudt & cdc ky han khéc nhau
thay d8i v6i mic d6 khic nhau
nhung két qua nay la mot két
qua tham chiéu nhung né cho
phép danh gid duge quy mo anh
hudng t6i thu nhip nhu thé nao
khi 13i suat thay déi.

Mic di phuong phédp nay ¢é
mot s6 nhuge diém ciing nhu su
phu thudc vao cdc gia dinh ma
chua hin diung trong thuc té&,
nhung né ciing cho phép co quan
quén ly bude dau xdc dinh dugc
mic d6 RRLScua timg TCTD
cing nhu mdc d9 tén thuong khi
c6 su diéu chinh l4i sudt trén
thi truongms

Vi du minh hoa Bdo cd0 chénh léch ky han dinh gid lai

dai k¥ han nao d6 nghia 1a  dai TSC/TSN

ky han d6 TCTD cé nhiéu tai | (don vi: @ghin ty VND)

san ng dinh gis lai hon 1a tai g [ [ e [ (e el [
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Né&u l4ai sudt & nhitng ky han dé6 g’éﬂe TSN 100 |35 45 30 40 -10 20 )

tang 1én thi loi nhuan rong tir 1ai (‘m’gn;f;h o ls s B b is " o N

cia TCTD sé tiang 1én (1gi nhudn  [Chéah lch v | 3 -15 35 -10 25 S 30 0

tir 14i tédng nhiéu hon chi phi tir is

1ai). Ng‘u’dc lai néu nhu lai suit LDyin kv han Gia i ghfmh l«”:ui} f\’:ll'ﬂ: e_k" l;huy .dbi Phan _th(fi am 'l'a'l:: dﬁng tn thf
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¢ giai doan nay giam di thi thu VND) vt L) | ohiv wic dang* | iy VNLY)

nhap rong G 1ai gidm (@humhdp (2010 SRy

tir 141 gidm nhiéu hon so véi chi L3 -6 thine | -20 200 7.5/12 -250

phi tir 1ai). ﬁ;l dimg |25 | 200 312 }3252 -

Mot di€m can hét sirc luu ¥ 1a
tranh nhim 13n bdo cdo chénh

* Gid dinh thoi diém dinh gid lai déu ding vao thoi diém chinh giga & cdc ddi

ky han
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