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* pracuji pouze s ucetnimi daty
* |ze vypocitat pro celou banku, ale nikoliv pro jednotlivé
transakce Ci obchodni jednotky

* rUzné banky maji rizné strategie
e suma celkovych aktiv jiz neni smysluplnym meéritkem

* neposkytuji primou informaci o tom, jak nebo které bankovni
aktivity prispivaji k tvorbé hodnoty pro akcionare
e pokud pomineme riziko, reseni nemaji tyto problémy:
— Jak porovnat vynosnost jednotlivych transakci i obchodnich jednotek,
kdyz nemaiji stejné riziko?
— Jak ocenit a nauctovat riziko protistrane?

— Jak mUze byt celkové riziko alokovano na jednotlivé obchodni jednotky

¢i transakce?
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— rizikove ocisténa vynosnost



etodologie rizikove ocistené
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vynosnosti'vychazi z CaR

 CAR = Capital at Risk

— kapital potrebny na pokryti ztrat na dané hladiné vyznamnosti
(dana hladina vyznamnosti = pravdépodobnost upadku banky)
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kazatele rizikove ocistené
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RAC = Return On Risk Adjusted Capital
ROC = Risk Adjusted Return On Capital
RORAC = Risk Adjusted Return On Risk
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pristup byl vyvinut v 70. letech skupinou
Bankers Trust






Hurdle rates represent the minimum RAROC that should be achieved
by business unit or transaction in order to create economic value.

RAROC!1 Transaction
RARQC

Economic

Target

Hurdle

1 Risk-adjusted return on capital.
2 Retum on equity.

* Target needs to be met only in average

* RAROC target shifts in response to growth
target (eg, one can create an “isoquant” of
constant value, relating ROE? to growth)

* Hurdle should be met by every
transaction (or at least every business unit
overall and every significant transaction
type)

* Hurdle shifts only if:

— Future systematic risk is expected to
decrease

— Future RAROC will increase (eg, fixed-
cost dilution from volume growth or
proprietary knowledge development)

— Externalities/bank-wide benefits not
captured in RAROC (eg, cross-selling)

Transaction below hurdle destroys
economic value

McKinsey (2011): The use of economic capital in performance management for

banks: a perspective. McKinsey Working Papers on Risk, Number 24
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Table 1. RORAC indicator for the 9 largest credit institutions in Poland in the years 2013-2015

PED Bank Bank Pekac |Bank Zachodni mBank S.A. ING Bank Getin Noble | Bank Mille- ﬂm:l-ﬂ'ld Alior Banking
Pokski S.A. SA. WEBK 5.A. Slaskis.A. Bank 5.A., nium S.A, trm::nq Bank 5.A. Sector
RORAC | = Met profit / Minimum Capital Requirement (8%) » 100%
2015 17,59% 25,05% 28,98% 2344% 2444% 1,49% 1840% 0,33% 12,57% -
2004 2131% 2937% 25,33% 24,19% %,41% 8,82% 23,08% 6,09% 17,46% -
2013 2573% 32,29% 30, 10% 25,69% 28,51% 10,61% 18,27% - 14,77% -

RORAC Il = Met profit / Recommended capital requirement by the Polish Financial Supervision Commission = 100

2015 11,03% 16,70 18,23% 11.44% 1530% 0, B5% 330% 0,21% 8,38% -

2014 14,21% 19,58% 1689% 16,12% 17 ED% &, B8% 15,39% 4.06% 1L64% -

RORALC Il = Net profit / The actual amount of own funds = 100%

2015 9,63% 11,35% 15,86% 10,87% 14,23% 0,83% 880% 0,20% 8,02% 7,20%
2004 13,15% 13,58% 15,69% 13,20% 14,90% 5,40% 12,12% 3,52% 10,91% 10,93%
2013 15,16% 14,09% 17,30% 10,61% 13,20% 6,86% 10,06% - 9,75% 10,4 1%

BODA, M. (2016). The Impact of the 2007-2009 Financial Crisis on Risk Management
in Credit Institutions. Copernican Journal of Finance & Accounting, 5(11), pp. 45-56.



* risk management

— alokovat kapital mezi jednotlivé obchodni
jednotky a determinovat optimalni kapitalovou
strukturu banky

* hodnoceni vykonnosti banky
e spravné ocenéni zakazniku
e optimalizace portfolia banky


http://www.egap.cz/
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* |ze vyuzit pri rozhodovani manazeru

* |ze vyuzit pri monitorovani vykonnosti,

kapitalovém rozpocetnictvi, ocenovani
vystupu a trznim ocenéni banky

* umoznuje zpéetne posoudit, zda investicni
rozhodnuti vedlo k pridané hodnoté
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"akcionari?

Invest when refurn is above or
equal to the Cost of Capital 14



e rozdil mezi pristupem dle ekonomického a dle
regulovAaného kapitalu:

ur.sazba

dluinika _] ako funkce

. . ,
.s**"" ekonomického
kapitalu

b jako funkce

st regulatorniho
’ kapitalu

CAR "






cenu zdroju
ocekavanou ztratu

cast provoznich nakladu, pripadajicich na tuto
transakci

rizikovou prirazku
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Nizké riziko

Angazovanost (E) 1.000 1.000
Regulatorni kapital 80 80
Ekonomicky kapital (CAR) 40 120
Ocekavana ztrata (EL) 1% 1%
Regulatorni kapital v % angaZzovanosti

Ekonomicky kapital v % angazovanosti

WACC 25% 25 %
Provozni naklady transakce v % (oc) 2% 2%
Naklady ciziho kapitalu r, 10 % 10 %

Vypocet r zalozeny na regulatornim kapitalu:

Rizikova prémie

Cena uvéru

Marze banky

Vypocet r zalozeny na ekonomickém kapitalu:

Rizikova prémie

Cena uvéru

Marze banky
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* rizikové ocCisténa rentabilita jednotlivych transakci:

Zisk

PoZadovany zisk
=25% * CAR

CAR
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. optimalni portfolio = takove, které lezi na efektivni

hranici:
A

efektivni hranice

zisk portfolif

>
riziko
20



. Priklad

* Banka poskytla dva uvéry ve stejné Castce. Mate-li k dispozici
nasledujici udaje, zjistéte, ktery z ivéru je pro banku
vyhodnéjsi:

— uver 1 byl poskytnut klientovi s ratingem AA, prinasi bance urokovy
zisk ve vysi 20, o¢ekavana ztrata Cini 1 a hodnota CaR je 30,

— uver 2 byl poskytnut klientovi s vyssim rizikem, proto bance prinasi
urokovy zisk 100; ocekavana ztrata Cini 20 a hodnota CaR je 500.

e Jak vysoké musi byt vazené primérné naklady kapitalu, aby se
bance vyplatily oba dva uvéry?

* Jsou-li vdzené primeérné naklady kapitalu banky 20 %, ktery
z Uveruy prispiva k tvorbé pridané hodnoty akcionaru a ktery
naopak tuto hodnotu nici?
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NyHody rizikové ogisténé rentability

* |ze srovnavat porovnatelné
* |ze kvantifikovat riziko celé banky

* manazery je mozné odmeénovat v navaznosti
na riziko banky
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RAROC can be used in KPlIs.

Responses from survey respondents, excluding some not using economic capital and some not answering

Comprehensive
evaluation of
(all) business units

Selective evaluation of
(some) business units

More granular
evaluations (of
subportfolios, significant
new investments, and
clients)

Mot used in evaluations

1 Risk-adjusted retum on capital.

2 Key performance indicators.
3 Line of business.

“RAROC'is used as a KPI2in
our business units alongside
revenue and cost”

“‘RARQOC is used for perform-
ance evaluation at the LOB?
level; sub-LOB evaluations are
done by business units”

‘RAROC is used to evaluate by
sector and unit in our capital-
market division, but not in
commercial and retail lending”

“Economic capital is just
another data point for use in
business decisions; it is not
used for performance
evaluations”

Of sampled institutions,
most used RAROC in
business-performance
evaluations

at the business-unit level
or below

McKinsey (2011): The use of economic capital in performance management for
banks: a perspective. McKinsey Working Papers on Risk, Number 24
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One bank’s example illustrates how business units

can destroy economic value.

~25% of economic capital was
1
Segment-level RAROC L] deployed at RAROC of 1.9 times cost
% of capital on average

|:| ~73% of economic capital was
deployed at only 0.44 times cost of
capital on average

Cost of
capital

I

Business units Economic capital

% of total
1 Risk-adjusted return on capital.

McKinsey (2011): The use of economic capital in performance management for

banks: a perspective. McKinsey Working Papers on Risk, Number 24 24



Responses from survey respondents, excluding those not using economic capital

SSome institutions use RAROC for transaction approval and pricing.

. “RAROQC! is part of pricing models;
r Use selectively t:-usines.f. units can, however, ex_ecute at
in approval _Io:#er prlﬁes as informed by business
_-"_ﬂ and pricing judagmen
. "RAROC is used for pricing large loans
and derivatives’ Views diverge on the
Use selectively “Approval decisions are based on several use of RAROC for .
in approval but | | criteria, including ROE,2 RAROC, and pricing and approval:
not pricing impact on RWA3—these criteria differ by
investment type” S * Consensus te_nds
toward not using
: “RARQC is used for commercial loan RARDC_fDr
Use selectively . . transaction
in pricing but pricing, but go/no-go decisions are based .
pricing T solely on a credit view” approval or pricing
not approval Y
* Various approaches
“RAROC informs go/no-go decisions in have been taken
Do not use | new businesses, but not by transaction” by the minority that
O notuse in uses RAROC for
either prllcmg or “RAROC influences only capital-allocation such purposes
approva decisions”

1 Risk-adjusted return on capital.
2 Retum on equity.
3 Risk-weighted assets.

McKinsey (2011): The use of economic capital in performance management for
banks: a perspective. McKinsey Working Papers on Risk, Number 24
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 Banka hodla poskytnout uveér ve vysi 100.000,- Kc. JakoU

Priklad

urokovou sazbu by méla pozadovat, plati-li nasledujici
skutecnosti?

oCekavana mira defaultu dluznika je 1 %, odchylka miry defaultu je 0,5 %
provozni naklady transakce jsou 1,5 %

ekonomicky kapital je pocitan pro hladinu vyznamnosti 99 % (konstanta
2,33) a dobu drzby 10 dni

struktura pasiv banky je nasledujici: depozita 6.000.000,- K¢, prostredky
ziskané emisi dluhopist 4.000.000,- K¢, vlastni kapital 2.000.000,- K¢

naklady ciziho kapitalu Cini 4 %, naklady vlastniho kapitalu 25 %, dan
z prijm0 pravnickych osob 20 %

 Dale vypocitejte, zda uveér prispiva k tvorbé pridané hodnoty
akcionard nebo naopak tuto hodnotu nici.
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Udaje o bance A a bance B mate v nasledujici tabulce. Ekonomicky kapita
pocitaji obé banky pro dobu drzby 1 den a hladinu vyznamnosti 99 %
(konstanta 2,33). Ohodnotte rentabilitu obou bank pomoci tradi¢nich a
rizikové ocisténych ukazatell rentability, vysledky komentujte.

Banka A Banka B
Uvérové portfolio 1.000 1.000
Ocekavana mira defaultu 1 % 1.5 %
Odchylka miry defaultu 0,5 % 0,8 %
Regulovany kapital 80 80
Urokova marze 2 % 2 %
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MEJTE SE HEZKY
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