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Petr Strnad

RizENi ”l“'RZNiCH RIZIK POMOCI VALUE AT RISK
— USKALI A PROBLEMY

Abstract: During the nineties, the Value at Risk indicator (VaR) evolved, without
any doubts, into the most frequently used comprehensive tool for evaluation of
market risks undertaken by banks and financial institutions. It aims to assess the
maximum probable loss on a portfolio of financial assets and liabilities incurred
due to the adverse movements of market rates. The great importance of Value at
Risk is witnessed by the fact that it may be used even for the calculation of capital
requirements within capital adequacy framework. The aim of this paper is to stress
the pitfalls linked to VaR usage. VaR fails to deliver the complete picture of market
risks, it is also liable to manipulations. Different VaR models lead to significantly
differing results and the usual methods do not reflect the risk of insufficient market
liquidity.
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Uvod

Podstata obchodovani na finan¢nich a kapitalovych trzich je stejna jako v ptipa-
dé kazdého jiného podnikani — instituce musi ptijmout urcitou miru rizika, bez niz
nemtze dosahnout zisku. Tuto nespornou pravdu potvrzuje i slavné prvni pravidlo
fizeni rizik, které na svych strankach uvadi RiskMetrics a které zni: ,,There is no
reward without risk.*

Rizika je vSak nutné fidit tak, aby nemohla ohrozit samotnou existenci firmy.
Rizeni rizik nabyva obzvlastni dileZitosti u bank a velkych finanénich instituci, je-
jichz pad by mohl ohrozit velky pocet (nejen) drobnych vkladatell a destabilizovat
platebni systém i celou ekonomiku.

Vedle rizika kreditniho a opera¢niho je pfi obchodovani na finan¢nich a kapita-
lovych trzich kliCové zejména riziko nepfiznivych pohybt trznich sazeb, nazyvané
obecné rizikem trznim.

Standardem pro méteni a fizeni trznich rizik se v devadesatych letech stal beze
sporu ukazatel hodnoty v riziku (Value at Risk, VaR), jez kvantifikuje maximalni
ztratu, kterd nebude se zvolenou pravdépodobnosti ptekrocena v horizontu nékolika
nejbliz§ich dni. Pro podrobny popis Value at Risk viz napt. [24].
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