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This presentation slides may contain forward-looking statements that involve risks 
and uncertainties. These statements reflect management’s current expectations, 
beliefs, hopes, intentions or strategies regarding the future and assumptions in the 
light of currently available information. Such forward-looking statements are not 
guarantees of future performance or events. Accordingly, actual performance, 
outcomes and results may differ materially from those expressed in forward-looking 
statements as a result of a number of risks, uncertainties and assumptions. 
Representative examples of these factors include (without limitation) general 
industry and economic conditions, competitive factors and political factors. You are 
cautioned not to place undue reliance on these forward-looking statements, which 
are based on current view of management on future events. 

本幻灯片含预测类表述，该表述具风险和不确定性。该类表述为管理层基于目前信息
对未来的预期、信心、希望、意愿、策略或假设，不确保未来的实际业绩和情况。由
于预测表述包含风险、不确定性和假设性，因此实际业绩和结果可能与预测有较大出
入。风险、不确定性和假设因素包括但不限于行业和经济条件、竞争力和政治因素。
本幻灯片中的预测表述仅代表管理层观点，请勿过度依赖。 

 

Cautionary note on forward-looking statements 

关于预测表述的声明 
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Risk Management in CAO 
中国航油的风险管控  
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New Strategic Investor 

新的战略合作伙伴 

New Professionals 

新的专业管理人员  

New Risk Mgmt Framework 

新的风险管理框架 

Milestones of Risk Management  

风险管控里程碑 

2006, A New Start  一个新的起点 
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3 Stages of Construction  三个建设阶段 

2006 - 07 

2. Refine the Operation 

    运行完善体系阶段 
1.Build up the Framework 

   建立体系阶段 

3. Optimise, Improve and Enhance 

    优化提升体系阶段 
 

2008- 10 

2011－Now 

Milestones of Risk Management  

风险管控里程碑 
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Risk Management in CAO:  

中国航油的风险管控:  

 

Risk Management Structure   

风险管控构架 
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Management/Company Risk Meeting 

管理层/公司风险会 

Risk Management Committee   

风险管理委员会 

Board of Directors 董事会 

Head of 
Department 

 部门主管 

Head of Risk Management 
 风险管理部主管 

Head of 
Department 

 部门主管 

Internal Audit 

内部审计 
Risk Management Dept  

风险管理部 
Front Office      

前台 

Back Office  

后台 

Remuneration Committee   

薪酬委员会 

Nominating Committee   

提名委员会 

Audit Committee  

 审计委员会 

Strategy/Governance 

战略/监管层面 
 
 

 

 

 

 

Tactical/Policy 

策略/政策层面 
 

 

 

 

 

Operation/Control 

运作/控制层面 

Delegation& 

Supervising 

 

 

 

 

 

授权与监督 
 

Three-tier Structure with Dual Reporting Lines  

三层构架、双线汇报机制 

Report & 

Alert 

 

 

 

 

报告与 
响铃 
 

Risk Management Structure  

风险管控构架 

7 



Title 

 

 

 

 

 

 

 

 

 

 

 

 

 

1. Risk Management Committee (RMC) at the Board Level                                 

董事会层面的风险管理委员会 

 The Organisation  风险管理委员会的组成 
 

 RMC is composed of senior directors who are familiar with 

risk management and chaired by a BP director. The 

committee is beyond what is required for the governance of 

a public listed company. 

   风险管理委员会是在新交所治理要求之外设立的，由熟悉企
业风险治理的资深董事组成，主席由BP董事担任。RMC的设

立超越对上市公司通常的治理要求。 
 

 The Responsibility  风险管理委员会的职责 
 

 To set up the risk management framework, risk 

management policy and risk appetite of the organisation; to 

review the new business and ultimate limits for risk control. 

   负责制定公司的风险管理框架、风险政策和风险偏好；负责
审批新业务及审批各类风险的最高限额。 

Risk Management Structure  

风险管控构架 
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 The Organisation  公司风险会议的组成 

 Head of Risk Management (as the chairman)                

风险管理部主管 (会议主席) 

 CEO, CFO and COO                                                     

公司首席执行官、首席财务官和首席运作官 

 Head of key functional departments                                       

公司主要职能部门主管（贸易、运作、财务、法律 … ) 
 

 The Responsibility  公司风险会议的职责 
 To discuss and review all risk topics arising from daily 

operation of the company. 

   讨论和审议公司经营过程中遇到的风险课题。 
 

2. Company Risk Meeting (CRM) at the Tactical/Policy Level                      

策略/政策层面的公司风险会议 

Risk Management Structure  

风险管控构架 
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 RM Department is comprised of professionals 

in risk control, who are doing monitoring, 

analysing, reporting and mitigation of below 

risks: 

   风险管理部由风险管控方面的专业人士组成，他们
负责监督、分析、报告和缓解下面的这些风险：  

 

 Market Risk  市场风险 

 Credit Risk  信用风险 

 Operational Risk  运作风险 

 Compliance Risk  守规风险 

 Enterprise and Other Risk  企业风险和其它风险 

3. Risk Management Department at the Operation Level                                         

运作层面的公司风险管理部 

Risk Management Structure  

风险管控构架 
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Risk Mgmt Dept at 

Operation Level 

执行层面的公司风险部 

Risk Mgmt dept. monitoring the limit utilisation on 

daily basis, sending out alert when the utilisation 

is higher than 60%.                                                    

公司风险部进行每日监控，在达到止损限额60%以
上时发出预警。 

With the delegation of RMC, CRM set up the 

Stop-Loss Limit of each trading book               

(e.g. $Y million for Fuel Oil book).                                                       

公司风险会议在RMC授权下再分配各账户的止损
限额(如燃料油账户 Y 万美元)。 

CRM at Policy Level 

策略层面的 
公司风险会议 

RMC at Strategy Level 

战略层面的 
风险管理委员会 

Set up the Stop-Loss Limit of the entity          

(e.g. $X million) based on the company’s 

strategy, assets and cash on hand.                                            

根据公司的战略、拥有的资产和现金，设定公司
在贸易活动中能承受的最大损失(如 X 万美元)。 

An Example of Three-tier Management  

三层管控构架举例 

Risk Management Structure  

风险管控构架 
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Risk Management in CAO:  

中国航油的风险管控:  

 

The Management of Key Risks   

关键风险的管理 
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Credit Risk 信用风险 

We’re using different quantifying measures in reporting and 

managing various types of risks.  

在管理主要风险的过程中，我们运用定量化的技术与方法对多种风险
进行报告和管理。 

Market Risk 市场风险 

Operational Risk 运作风险 

Enterprise Risk 企业风险  

The Management of Key Risks 

关键风险的管理 

13 

Key Risks in 

International 

Trading 

国际贸易中的主要   
风险类别 
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Trading Limits 
贸易限额 

（Volumetric Exposure, MVaR and 
Stop-Loss 

 如持仓量, MVaR和止损限额） 

Risk Reports 
风险报告 

（Daily, Mthly and Quarterly Report 
日报,月报及季度报告） 

Stress Testing & Scenario Analysis  
压力测试与场景分析 

（Supplement method to the principle   
MVaR measures 

对MVaR方法的必要补充） 

Market Risk  

市场风险 
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  Market Risk Limits Monitoring on Daily Basis 

   每日监控的市场风险贸易限额 

 
Volumetric Exposure  持仓数量 

（Net exposure and various spreads  净敞口及多种价差） 

Value-at-Risk  市场风险值 (MVaR) 
（A single number represent the market risk  代表市场风险的单一数字） 

Stop-Loss Limit  止损限额 
（Alarm will be triggered at 60% utilisation  在60%处设立管理层预警） 

Preventing 

防范 

Deriving From 

依据 

Preventing 

防范 

Deriving From 

依据 

Market Risk  

市场风险 
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  Risk Reporting  风险报告制度 

 Currently we have daily, monthly and 

quarterly reports to reflect different 

level of risk exposures and 

performance. 

       目前我们有风险日报、月度报告、季度报告，

来汇总不同层面的风险及绩效。 

 

Market Risk  

市场风险 
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 MVaR Utilisation 

$2,000,000

$1,500,000

$1,000,000

$500,000

$0

$500,000

$1,000,000

$1,500,000

$2,000,000

31/12/14 28/02/15 30/04/15 30/06/15 31/08/15 31/10/15 31/12/15

Market Value-at-Risk (MVaR) is a key indicator of the market risk taken by 

the organization.  

市场风险值（MVaR）是衡量一个机构承担市场风险大小的关键指标。 

Market Risk  

市场风险 

17 



Title 

 

 

 

 

 

 

 

 

 

 

 

 

 

The extreme scenarios are covered in stress testing, which is a supplement 

method of the principle MVaR measures.                                                     

压力测试和场景分析作为市场风险值 (MVaR) 的必要补充。 

The red dots represent 

the extreme scenarios.                 

图中的红点代表极端情况
下的场景。 

Market Risk  

市场风险 

 Stress Testing 
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 Credit Mitigation 
信用缓解 

Deal negotiation: Using Letter of Credit, 
Parent Company Guarantee or insurance 
to mitigate credit risks 
交易中：用信用证、母公司担保或信用保
险等来缓解 

Credit Assessment 
信用评估 

Before deal conclusion:  
It’s compulsory to do credit assessment 
of the counterparty  
交易达成前： 
必须完成对家的信用评估 

Credit Report 
信用报告 

After deal concluded: Monitoring credit 
exposure and doing other analysis 
交易后：包括信用敞口、信用分布、预期
信用损失等 

Credit Risk  

信用风险 
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Identification of Risk Type 
界定类型 

Through ERM to identify potential 
risks, define risk grade, and 
formulate countermeasures 
通过ERM来辨识潜在风险、界定风险
等级、并制定应对措施 

Internal Control System 
内控制度 

E.g. credit management, auditing, chartering 
review, business continuity plan, etc. 
如信用证管理、租船审核、业务持续计划等等 

Preventive Measures 

防范措施 
E.g. disaster drills, business continuity 

plan, etc. 

如灾难应急的演习、业务运行延续计划等 

Operational Risk  

运作风险 
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Enterprise Risk Management  

企业风险管理 

 Using Enterprise Risk Management (ERM) to evaluate and 

managing other risks   

     应用企业风险管理（ERM）来评估与管理其它风险 
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Risk Management in CAO: 

中国航油的风险管控:  

 

Risk Management System, 

Personnel and Culture  

风险管控系统,人员与文化 
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Deal Entry

交易录入 

Operation 

货船信息更新 

Settlement 

结算与票据 

Risk Mgmt

风险计算 

 Continuous efforts to integrate systems and processes for 

timely and accurate measure of risks  

   致力于集成系统与流程，确保及时准确地衡量风险 

Risk Management System 

风险管控信息系统 
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 A Professional Team In Risk Control                                                 

一个专业的风险管控团队 

 The Risk Management function is headed by a BP 

secondee, with a focus on Market & Credit risks. 

      风险管理团队的主管由BP派遣，主要关注于市场和

信用风险。 
 

 The Risk Management team posses a wealth of 

experiences in credit, market and enterprise risk 

management with professional accreditation such 

as Energy Risk Professional (ERP), Financial Risk 

Manager (FRM) by Global Association of Risk 

Professionals (GARP) and Chartered Financial 

Analyst (CFA) credentials. 

   风险管理团队在信用、市场和企业风险管理方面拥
有丰富经验，并拥有诸如由全球风险专业才联盟
(GARP)验证的ERP、FRM资质和和特许金融分析
师（CFA）资质。 

Risk Management Personnel  

风险管控人员 
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 Building up risk 

management culture within 

the whole organization  

     使风险管控文化在整个企
业内得到推广。 

 Continuous efforts in 

training  

      在培训方面的不断努力 
 

Risk Management Culture  

风险管控文化 
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Feedback from External Consultant  

外部顾问对风险管控的评价 

 
 Consultancy firm, Navitas, put forth the following comments after 

evaluating the company’s risk management framework:  

    顾问公司Navitas进行评估后，对公司现有风险管控构架和实践提 

出正面的评价： 

 

   “The current approach is robust with effective  

    risk evaluation, monitoring and reporting.” 

“当前的做法是稳健的；能有效地评价、监控和报 

    告风险”。 
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Thank You 

谢谢 


