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TRAI PHIEU RUI RO THIEN TAI: 
CONG c y QUAN TRI RUI RO CUA 

CONG TY BAO HIEM, SAN PHAM DAU TlT 
CUA THI TRLfOfNG TAI CHINH 

• N G U Y I N THI PHl/dNG Y 

TOM TAT: 
Rui ro thien tai g&y ra nhiJng ton that ldn cho xa hoi noi chung va nen kinh te noi rieng. Dieu 

nay gay khong it ap life len Nha nifdc, cac cong ty bao hiem va ca nhan. Bai vi6't nghien cifu ve 
thi tTLfdng the gidi da thCy dî oc trai phiS'u rui ro thiSn tai du'dc cac c6ng ty bao hi^m sOf dung 
thifdng xuyen de quan trj riii ro thien tai cho chinh minh, va difdc thi trifdng tai chinh don nhan 
nhif mgt san ph^m d^u tif. NhiJng nghien ciJu ve Vi6t Nam cho thS'y, Viet Nam ganh chiu nhieu 
tdn that do thidn tai, mac dii co nhilu no life tiJ phia Nha nifdc nhifng kha nang bii dap sau ton 
thS't van thS'p. Tr6n thi tnfdng bao hiem van chifa cd san ph^m chuySn biet ve riii ro thi6n tai, c£ic 
cong ty bao hiem chu'a th^ san se rui ro nay vdi thi tnfdng tai chinh. Chinh vi vay, viec nghien 
cd'u, xay dî ng de trien khai trai phie'u rui ro thien tai tai thdi di^m nay la dilu cdn difdc quan tam. 

Tuf khoa: Trai phie'u, rui ro thien tai, quan tri rui ro, cdng cu quan tri rui ro, sdn pham diu tif. 

1. T^ng quan vl trai phie'u rui ro thidn tai 
Trai phid'u rui ro thien tai (Catastrophe bonds) 

la mot loai trai phie'u doanh nghiep, difdc phat 
hanh bdi cong ty bao hiem, cho phep tS chu'c phat 
hanh cd the bo qua hoac hoan nghla vu chi tra nd 
go'c hoac lai theo lich ne'u co xay ra tham hoa 
{dong da't, lij lut, han han, chay riJng...) gay ton 
that ldn. 

Tren thi trifdng, trai phie'u rui ro thien tai du'dc 
cung cap cho cac t6 chu'c tai chinh thong qua cong 
ty phuc vu muc dich tai bao hiem (cong ty nay 
thuoc cong ty me, lam nhiem vu phat hiinh trai 
phie'u rui ro thien tai). Thong thifdng, cong ty bao 
hiem Iham gia vao hop dong tdi bao hiem va nhan 
du'dc phi tai bao hiem til cac do'i tac, cong ty phat 
hanh trai phieu rtii ro thien tai de phdng ngiJa rui 
ro nhan difdc cua hdp dong tai bao hiem. Cong ty 
se gii:i khoan tien co du'dc tif viec phat hanh trai 

phieu vao tai khoan the'cha'p hoac mot so quy uy 
tin. Tien lai trai phieu ma cdng ty chi trS cho nha 
dau tu- dUOc lay tiJ tiln lai phat sinh cua khoan dau 
tir dam bao va tiln phi tai bao hiem nhSn tiJf cac 
dd'i tac. Ne'u cd sU kien bao hiem xay ra va cd can 
cd ma d^a vao dd thi cong ty bao hiem du'dc hoan 
hoac mien thanh toan cho nha dau tif trai phieu. 
Cdng ty bao hiem se riit tien tif khodn the chap 
hoac tiJ quy dau tif de thifc hien viec chi tra cho 
dd'i tac tai bao hiem. Neu khdng xuat hien can cu" 
lien quan den viec chi tra tien trai phie'u, thi cong 
ty bao hiem se rut tiln tiJf tai khoan hoac khoan 
dau tif dam bao de tra vd'n goc cho nha dku td vao 
thdi diem dao han. 

Trai phieu rui ro thien tai cd lai suat cao, la mot 
san pham dau tif tren thi trudng tai chinh, difdc cdc 
to chiJc dau tif su- dung de da dang hda danh muc 
dau tif VI tham hpa tu nhien xdy ra nglu nhidn vd 
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khong tifdng quan vdi thi tru'dng tai chinh va cac 
ŷ u to kinh td' khac. Tiiy vao cau trtic cua trai 
phieu tham hpa ma khi tham hpa xay ra, nha dau 
nfc6th^ md't tien lai, tham chi la ca tiln gd'c. 

Viec thaoh toan trdi phieu rdi ro thien tai difa 
vao nhiJng can cd (trigger). Dau tidn, can ctJ cd the 
la raStmiJc tien boi thifdng, khi tiln boi thu'dng ciia 
c6ng ty bao hiem dat de'n hoac vUdt qua mot mu'c 
njio do thi dilu kien thanh toan trai phie'u difdc ap 
dung. Can ciJ cung cd thi la mu'c tdn tha't dat den 
hoac vifdt miJc tdn thS't cua nganh (difa vao chi so' 
nganh). Hoac can cu" la mot miJc tdn that nhu'ng 
mu'c ton that nay difdc xac dinh thong qua cac md 
hinh toan hoc ma ye'u to' dau vao la cdc sif kien 
vay ly. Can ciJ cd the la nhu'ng tham sd' vdt ly nhii 
toe do gid, quy md ddng da't... Vd cd nhiJng tru'dng 
hclpkethdp nhilu can ciJciing mpt luc. Vide thanh 
toin cua trai phieu difa tren cdc can ciJ, can ciJcd 
the diJa vao cac siJ kien xay ra va ddi luc can cu" 
cho viec thanh toan la viec mpt siJ kidn nao do xay 
ra lan Ihi? hai. 

Trai phieu rui ro thidn tai cd lai sud't cd' djnh 
hoac tha ndi, lai sua't phu thudc vao cdc dilu khoan 
vl thanh toan, nhiJng sif kien difdc quy dinh lam 
can cif lien quan dd'n viec thanh toan. Cac khoan 
thanh toan trai phie'u cd thd du'dc thifc hien vd dilu 
kien; hoac co dieu kien (du'a tren can cd); hoac 
viec thanh toan ke't hdp giiJa nhiJng khoan thanh 
lodn CO dilu kien va nhffng khodn thanh todn vd 
dieukien. 

2. Trai phid'u rui ro tliien tai tren thi triJcfng 
thg'gidi 

Trai phieu nii ro thidn tai landau tidn difdc phat 
hanh vao nhiJng nam 1990, khi nganh bao hiem 
tim kidm them cac phu'dng phdp phdng ngifa riii ro 
cho minh thong qua thi tnfdng vd'n dau tû . 

Nhifng tham hpa tif nhidn xay ra gay tdn tha't 
ldn difOc thdng ke qua thdi gian cho tha'y sdsiJ kidn 
tif nhidn xay ra gay tdn tha't idn khdng co xu hu'dng 
giam, va tdn that gay ra la khdng nho. (Bang 1). 

Sng tdn that ldn, ton that du'dc thanh toan bdi 
liem ldn va ty Id tdn tha't difOc bao hidm can 

Tdng 
bao hiem ldn va ty le ton tha't difOc bao hiim cao 
dan la ly do trai phid'u nii ro thien tai ndi rieng va 
nhu'ng cdng cu lien ke't bao hiem va thj tru'dng vdn 
difdc su- dung lam cong cu phdng ngifa rui ro ngay 
cdng nhilu. Dieu ndy the hien rd khdi lifdng vdn 
hoa hien tai va mdi phat hanh cd xu hu'dng tang 
dan qua thdi gian. (Bieu do 1; Bang 2). 

Nhiing chd'ng khodn lien ke't bao hiem va trdi 
phid'u rdi ro thien tai ra ddi vdi muc dich phdng 
ngiJa nhiJng rui ro do thidn tai la chu ye'u (ddng 
da't, lu lut, bao...). Tuy thudc vao dac diem tif nhidn 
cda khu viJc ma nhffng cdng cu tai chinh nay se 
phdng ngifa cho nhifng rui ro cu the va dac trifng 
cda khu vifc dd, hoac cd the ke't hdp nhieu rdi ro 
cua khu vijc. Ngoai ra, cdn cd nhffng rdi ro lien 
quan de'n the' cha'p, su'c khoe... 

3. Rui ro thidn tai gdy ton that ldn lidn quan 
dd'n cac cdng ty bao hiem tai Vidt Nam 

Theo diJ hdu thd'ng kd td Tdng cue Thd'ng ke 
cho tha'y thidn tai d Viet Nam trong nhiJng nam viJa 
qua dien bie'n phiJc tap va gdy tdn tha't Idn vl 
ngifdi va tai san. NhiJng tham hoa tif nhidn la bao, 
lu quet, sat Id... (Bieu do 2). 

Ben canh dd, vdi dac diem la mdt nifdc kinh te' 
ndng nghiep thi thien tai xay ra anh hu'dng ra't Idn 
dd'n xa hdi ndi chung va nen kinh te' ndi rieng 
(khoang 1% GDP). Ve phia Nha nffdc, hang nam, 
Nha nifdc cd nhiJng khoan chi tif nguIn dif phdng 
ngan sach trung ffdng cho dia phffdng, quy phdng 
chd'ng thien tai de khac phuc hau qua thien tai, 
tuy nhien, kha nang chi khoang 20% tdng mffc 
thiet hai. Ben canh dd, Nha nu'dc cung da tnen 
khai bdo hiem ndng nghiep, nhifng cQng chi trien 
khai thdi gian ngdn va d quy mo nho, chu'a dap 
ffng dffdc nhu cau cda da dang loai hinh kinh te' 
ndng nghiep. ^ 

Ve phia cong ty bao hiem, thi trifdng bao hiem 
Viet Nam chffa cd san pha'm bao hiem chuyen 
biet ve thien tai, ma du'dc long ghep vao cac san 

Bang 1. Thong ke ton thdt do thidn tgi gdy ra 

Cac chl so 

So SiJ kien 

TSng ton thai (tneu USD) 

^n that diicic bao hiem {trieu USD) 

Tyle ton that duoc bao hiem 

Nam 2018 

850 

160 000 

80 000 

50% 

Nam 2017 

350.000 

140 000 

Tmng blnh (2008-2017) 

630 

Trung binh (1988-2017) | 

500 

140,000 

41.000 

29,3% 

Nguon• 
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Bieu do 1: Khoi fU<3ng von tioa cua trai phieu tham hga va cac chiJng khoan Tten Icet 
bao hiSm dang tUu hanh va mdi phat hanh qua cac ndm 

® Issued 
# Outstanding 

, 1.1.1 il .1 il I 
d^ oi^ oP r^ cC* rO' r?" rs'*' r\l rŜ  r(^ KO r^ <^ v'' '̂ _̂  •v'' -0* O -vP V v^ x^ ?> .•& . o .<v O _N.t- _ ^ .-^ .<^ . 

Nguon: vfww.artemn.bm 

Bang 2. DO lieu phat hdnh mdi chiing khodn lien k§'t bao hiem 
va trdi phieu rui ro thien tai tCr ddu nam 2019 

Thdi gian 
phat hanh 

1/2019 

2/2019 

3/2019 

4/2019 

5/2019 

6/2019 

Solan 
phat hanh 

8 

5 

6 

4 

8 

6 

lo chdc phat hanh 

Resilience Re Ltd, Seaside Re, Vitality Re X Ltd; Dodeka XVIII,.. 

Radnor Re Ltd; Orchard ILS Pte Ltd; Cape Loolcout Re Ltd;.. 

Merna Re II Ltd; Sanders Re 11 Ltd; Bellemeade Re . 

Eagle Re; Eclipse Re Ltd; Bellemeade Re; FloodSmart Re Ltd 

Residential Reinsurance 2019 Limited, Alamo Re Ltd; Manatee Re 
III Pte, Ltd .... 

Northshore Re II Ltd; Matterhorn Re Ltd; Cape Lookout Re Ltd,... 

SovfTn 
hoa 

421,7 (trieu USD) 

923,18 tneu USD 
75 trieu Bang Anh 
45 tneu Euro 
75 trieu AUD 

1.228,42 tneu USD 

1.503 trieu USD 

625 trieu USD 

978,17 trieu USD 

pham bdo hiem khac, dieu nay cd the do lien 
quan de'n rui ro cda cong ty bao hiem. Vi dffdc 
long ghep vdo cdc san pham khdc, nen khi thign 
tai xay ra gdy thiet hai, thi cdng ty bao hiem cung 
vdn cd nghia vu boi thffdng. Thi trffdng bao hiem 

Ngudn: www.artemis.bm 

Viet Nam ngay cdng phat trien, ty le tham gia 
hcfp dong bao hiem ngay cdng tang, nhffng vdi 
diln bie'n phffc tap cda thien tai khie'n ganh nang 
bdi thu'dng tang cao ngoai dff kien, dp li/c len 
nganh Bao hiem tiing. 
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j/eu di 2: Mile ton that do titien tai qua cac ndm 

Ton that do thien tai (ngan ty ddng) 

• Tfinthat 

2010 2012 2013 2014 2015 2016 2017 2018 

Ngudn: Tong cue Thdng ke 

Tom lai, qua nhffng phan tich cho chiing ta tha'y 
rang trdi phieu rui ro thi6n tai da vd dang la cdng 
CIJ quan tri rui ro dffdc su" dijng thffdng xuyen cda 
cac c6ng ty bdo hiem trdn the gidi va cung la mdt 
san phjim dffdc giao dich thu'dng xuyen tren thi 
irilftng tai chinh. Tai Viet Nam, hang nam vdn phdi 
ganh chiu ton thd't do thien tai gay ra ra't ldn, nen 
nhu cau vl san pham bao hiem rui ro thien tai la 
lii?n hifu, nhffng nhffng nd life tff phia Nha nffdc la 
chiia du, cac cdng ty bao hiem vdn chifa cd cdng cu 
qû n tri rdi ro thien tai cho chinh minh neu trien 

khai cac san pham bao hie'm cd lien quan den rdi 
ro thien tai. Ngodi ra, thi trifdng chffng khoan Viet 
Nam dang trong giai doan phat tnen nen vdn cd 
nhu cau cho nhffng san pham mdi. Dd chinh la 
nhffng Iy do ma thi trffdng Viet Nam nen nghien 
cffu, xay du'ng cci che de trien khai trai phie'u rdi ro 
thien tai, nhff la mdt cdng cu qudn tri rdi ro cho 
cdng ty bao hiem, sdn ph^m dau tff cda thi trffdng 
tai chinh, md rdng ccf hdi ddn nhan san pham bao 
hiem chuyen biet ve rdi ro thien tai cua khach 
hang bao hiem va h& trd giam dp lu'c len ngan sdch 
nhd nu'dc • 
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ABSTRACT: 
Catastrophic risks could cause tremendous losses on society in general and on economy in 

particular. These risks build up an intensive pressure on governments, insurance earners and 
individuals. In the world, catastrophe bonds are usually used not only as a risk management 
tool of insurers but also as an investment product. Re,searches about Vietnam's insurance 
market reveal that Vietnam suffers substantial losses due to natural disasters. Although the 
Viemamese government devotes great effort to reduce impacts of natural disasters, the ability 
to compensate losses due to natural disasters is still low. In Vietnam's insurance market, there 
are no specific insurance products for natural disasters and insurance carriers cannot distribute 
catastrophic risks to the fmancial market. Therefore, it is necessary to conduct a research on 
using the catastrophe bonds in Vietnam's insurance market. 

Keywords: Bonds, catastrophe bonds, risk management, risk management tool, 
investment product. 
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