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Abstract: Along with the deepening of economic globalization, the competition among banks is becoming
more and more intense. How banks do well in performance evaluation has a direct bearing on the future
development of banks. This paper introduces the concept of Risk- Adjusted Return on Capital (RAROC)
and analyzes the distribution and allocation principles of economic capital. Then, it explains the
advantages and disadvantages of RAROC and the in- depth impact of the economic capital management
idea on China’ s commercial banks. At last, it attempts to explore the feasibility of RAROC’ s application
in China’ s commercial banks’ performance evaluation system.

Key words: risk- adjusted capital; performance evaluation; economic capital

2003 RAROC
( ) - , 20 70 ( ,1999

90
RAROC ( Risk Adjusted ) )

Return On Capital ) (Risk Adjusted Return On Capital,

RAROC), :

RAROC= = -

(risk capital)” “ (eco-

nomic capital),” ” “
[ 12007- 05
[ ] (1979-),

46 2007 7 336 )


ZHANGYANKUN
租赁视界标记上传图章


(2-2) :

_— ’ VaR,(Vy, V,, , V;)=Cap (2-3)
(2-2) (2-3) :
, RAROC Vo=V,
RAROC - ,
RAROC “ " (hurdle rate) , (2-1) (2-3)
, : , A :
RAROC > PNV, V,, V,,):_Z‘1 VER)-A(VaR,(Vy, V.,  , V,)-Cap) (2-4)
Vv , ML VL,
, RAROC (Riskad- V) .
justed performance measurement , RAPM) ; ER)=\ BVaRp(Vlt;\y*z’, Vi) (1< i< n) (2-5)
', L | 5% : 6VaRD(V1;, \>/2 A i
2%, 100 , ( ) ,
10%, 25%, (marginal risk) , MVaR;
500 RAROC (2-5) \A :
=1 x5%=500 VE(R)=AMVaR; (1< i< n) (2-6)
=1 x2%=200 , :
=100 VIER) _ V:ER) _ _ VWER,) (2-7)
= X X ViMVaR;" V,MVaR, V,"MVaR,
=10%x25%x1 =250 (2-7) RAROC . VIER)(L< i< n)
RAROC=(500 -200 -100 -250 )+500 =-10% i ( )
4% , , MVaR;
: v, , ik
, VER) ViE(RY (2-8)
RAROC ViMVaR;, ~ ViMVaR,
(2-8), i
RAROC V( ) k
, Vi( )
Cap, , RAROC
. il i n) R, ,
( r , RAROC
), ER) ; . RAROC
i Vi, E( Vo= VER)
i=1
VaR ! RAROC= ER) (2-9)
, VaRp(Vl, V,, V' MVaR;
V), V(1< i< n) RAROC |
maxE( Vp)= Z VER) (2-1) RAROC
i< () RAROC
st VaR,(Vi, Vo, . V)< Cap (2-2)

2007 7 (336 )

47



RAROC

RAROC

RAROC

RAROC

RAROC

RAROC

RAROC

48

() RAROC

RAROC

RAROC

RAROC

RAROC

[1]2005

1.
,2004,(11).
3] :
,2005,(5).
[4]
®)-

RAROC

M].

RAROC

M).

, RAROC
RAROC

RAROC

RAROC

,2005,(7).
[M]. :

[M].

,2004,

2007 7 336 )



