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TOM TAT:

Ri1 ro thién tai g4y ra nhitng t8n th't 1dn cho x4 hdi néi chung va nén kinh t& néi riéng. Didu
nay gdy khéng it 4p lyc 1€n Nha nudc, cic cong ty bio hi€m vi c4 nhin. Bai viét nghién ciu vé
thj tnrdng thé gidi da thdy dudc trai phi€u rii ro thién tai duge cdc céng ty bdo hi€m s dung
thudng xuyén dé quén trj rii ro thién tai cho chinh minh, va dudc thi trugng tai chinh dén nhan
nhv mét san phdm ddu wr. Nhifng nghién ciu vé Viét Nam cho thay, Viét Nam génh chju nhiéu
t6n that do thién tai, mic dd c6 nhiéu nd lyc tif phia Nha nu6c nhung khd n:ing b d4p sau t8n
that vin thap. Trén thi nigng bo hiém vin chua c6 san pham chuyén biét v& rii ro thién tai, céc
cong ty bdo hi€m chua th san sé rili ro ndy v6i thi trudng tai chinh. Chinh vi vay. viéc nghién
cifu, xay dung d€ tri€n khai rdi phi€u riii ro thién tai ta1 thiti di€m ndy 1a diéu can ditge quan tam.

Tt khéa: Trdi phi€u, rii ro thién tai, quan tri rii ro, cdng cu quan tri rdi ro, sin phim diu .

1. T8éng quan v& trdi phi&u rii ro thién tai

Tr4i phi€u riii ro thién tai (Catastrophe bonds)
12 mét loai trdi phi€u doanh nghiép, dugc phdt
hanh bdi cong ty bio hi€m, cho phép 18 chic phat
hanh ¢ thé bd qua hoiic hoan nghia vu chi trd ng
g8c hoic lai theo lich n€u c¢é xdy ra thim hoa
(dong dit, 1d tyt, han hdn, chdy rimg...) gdy t8n
thit 16n.

Trén th trudng, tréi phi€u rii ro thién tai duge
cung cp cho c4c 18 chire ti chinh théng qua cdng
ty phuc vy muc dich tdi bio hi€ém (céng ty ndy
thudc cdng ty me, 1am nhi€m vu phdt hanh trd;
phi€u rdi ro thién tai). Thong thudng, cdng ty bio
hiém tham pia vio hdp déng tdi bao hi€m va nhin
dude phi tdi bio hiém tir cic d6i tde, cong ty phit
hanh trdi phi€u rli ro thién tai € phong ngra rii
ro nhan dude cha hgp dong tdi bio hiém. Cong ty
s& gifi khodn tién c6 dugc tr viéc phat hanh trdi

208 $6 12 - Thang 7/2019

phi€u vao tai khodn the chs’p hoiic mot s& qQuy uy
tin. Tién 13i tr4i phi€u ma cong ty chi trd cho nha
diu w dugc 1y nruén 1ai phét sinh cia khodn dau
tr ddm bio vi tién phf 141 blo hi€m nhan tif cac
461 tac. N€u c6 s kicn bao hi€m n\) ravacécan
e ma dya vio d6 thi cdng ty bio hi€m dugc hodn
hodc mién thanh todn cho nha diu W trdi phltu
Cong ty bdo hi€m s& rit tién 1 khodn thé chip
hodc tir quy du wf d€ thyc hign viée chi trd cho
461 (dc tdi bio hiém. Né&u khong xuft hién can cit
lién quan d&n viéc chi trd tién trj phi€u, thi cong
1y bio hi€m sé rt tién 1 13j khodn hosic khodn
dduw dim bdo d& i van 26¢ cho nha diu w vao
1hdi diém ddo han.

Tréi phi€u riii ro thién tai c6 133 sudt cao, 12 mot
san pham ddu e rén thi tung tai chinh, o cde
18 chitc dau tu'sir dung dé da dang héa danh muc

dau  vi thim hoa 1t nhién xay ya ngdu nhién va



khong nidng quan v6i thi trudng (ai chinh va cdc
)eu & kinh & khdc. Tdy vio cdu tric cla trdi
pl'ucu thdm hoa ma khi thdm hoa )my ra. nha ddu
weé thé mat tién 14i, tham chi 12 ¢4 tién gac.

Viéc thanh todn trdi ph:eu rii ro thién tai dua
\aonhifng cAn cdf (trigger). Pdu tién, can clf c6 1hé
1 mét mdtc tién bdi thudng, khi uén bdi thuding ciia
cong ly bdo hi€m dat d€n hodc vugt qui mgt mie
0d6 thi diéu kign thanh todn rdi phi€u duge 4p
dong. Cin cif ciing ¢ thé 13 méc (3n thal dat dén
hodc vifdt mGc 1n thit cia nginh (dya vio chisé
nganh). Hodc can cif 13 mot mitc 16n that nhung
miic 180 thill ndy duoc xdc dinh thong qua cde mo
hioh todn hec ma y&u t6 ddu vAo la cdc sy kién
vy ly. Ciin ctf ¢6 thé 1a nhitng tham 58 vat 1y nhu
i6c 49 gi6. quy mé dong dal... Va cé nhitng trusng
hgp k€t hap nhiéu can cif cing mét hic. Viéc thanh
todn cla (rd1 phi€u dya trén cdc clin cd, cin cd c6
thé dya vdo cdc sy kién xdy ra vA déi lic cin cit
cho viéc thanh todn 12 viéc mdt su ki€n ndo 46 xdy
12 I4n thit hai.

Trdi phi€u rdi ro thién (ai cé )ai sudt cd dinh
hosc tha ndi, 14i suat phy thude vio cdc didu khodn
vé thanh todn, nhiing su kién dugc quy dinh Kim
¢in e lién quan @én vigc thanh todn. Cic khodn
thanh todin tré phi&u ¢6 thé dugc thyc hién vo didu
kién: hoac c6 diéu kién (duwa trén ciin ci); hodc
vige thanh todn k€t hgp giiya nhitng khodn thanh
odn ¢6 diéu kién va nhitng khoan thanh todn vo
diév kién.

lZ.Tréi phi€u rii ro thién tai trén thi trudng
1bé gidi

Tréi phi€u i ro thién tai 14n dau tién dudc phit
hioh vao nhitng ndm 1990, khi nganh bio hi€m
tim ki€m thém cdc phirong phip phong ngira rii ro
cho minh théng qua thi trudng vdn dau 1.

Nhitng thim hoa t nhién xdy ra gay t8n that
ldn dutoc théng ké qua thdi gian cho thay s4 sy kién
Wrhién xdy ra gdy 18n that kdn khdng 6 xu hudng
gidm, vi t8n thit gay ra Ia khong nhé. (Bing 1).

Bang 1. Thng ké t8n thét do thién tal gy ra
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Té8ng t3n thdt 16n, dn thit dudce thanh tain bdi
bio hiém 16n va 1 18 t8n thit duoe bio hiém cao
dinla 1§ do tri phi€u rii ro thién tai noi riéng va
nhitng cong cu lién két bio hidm va thi lru’dng vén
dugce st dung lam cong cy phong ngita rit ro ngay
cang nhiéu. Biéu nay thé hién rd khai lugng vén
hda hién tai vd mai ph.u hinh ¢6 xu hwdng ting
ddn qua thdi gian. (Bi€u dd I: Bing 2).

Nhitng ching khodn lién k&t bdo hi€m v trdi
phi€u rii1 ro thién 1ai ra doi vdi muc dich phong
ngifa nhitng rii ro do thién tai Ia chi y&u (dong
4, i lut, bio..). Tiy thude yvdo dic diém s nhién
clia khu vyc ma nhitng céng cu 1ai chinh niy sé
phong ngira cho nhimng rii ro cy thé va dic tnmg
clia khu vifc d6, hoic 6 thé k&t hgp nhiéu riii ro
cla khu vire. Ngoai ra, cdn c6 nhirng rii ro lién
quan dén the chép, sifc khde...

3. Rii ro thién tai gdy t8n that 16n lién quan
dén cic cong ty bao hiém tai V|¢t Nam

Theo dit héu théng ké 1l Téng cuc Théng ke
cho th'y thién tai & Viét Nam trong nhL'{ng ndm vira
qua dién bi€n phtc tap va gy 10n thit lon vé
ngudi va (i sin. Nhirng thim hoa tu nhién |a bio,
1 quét, sat 13... (Biéu d(‘3 2).

Bén canh d6. vai dic diém Ja mot nude kinh 1&
ndng nghiép thi thién tai xay ra 4nh hudng ritln
d€n xid héi néi chung va nén kinh 1€ néi riéng
(khodng 1% GDP). Vé phia Nhit m!dc hing ndm,
Nha nuéc ¢6 nhitng khodn chi i ngudn dy phong
ngén sdch trung udng cho dia phuong, quy phong
chéng thién 1ai d€ khifc phuc hiu qua thicn 1ai,
tuy nhién, kha ning chi khoing 20% 6ng mic
thiét hat. Bén canh do, Nha nudc ciing a3 rién
khai bio hi€m ndng nghi¢p. nhung ciing chi Irién
kbai thdi gian n°§n v & quy md nhd, chua déP
fng dugc nhu ciu ciia da dang loai hinh kinh 1€
ndng nghiép.

Vé phfa cdng ty bdo hiém, thi trudng bio hi€m
Viét N"nm chua ¢6 sdn pham bdo hiEm chuycn
biét vé thién tai, ma dude 1dng ghép vio cdcsan

. bang o

‘ Cac chl s6 fuam 2018 | Nam 2017 { Trung g binh (2008—27—_[7T7ruﬁgrblnh (1968-2017)

_— T

| Ssyiién 850 74 e
160 000 | o 140.000

| Tong 61 thai (tnéu USD) 1

ux T T
Ton thal duge béo hidm (trieu USD) ‘

| TV & ton that dugc bao hiém |

kil ol

T 41000
B

Nguon- wwie.int r)rg

$6 12 - Thang 7/2019 299



TAP CHi CONG THVONG

Bidu d8 I: Khéi lugng vén héa clia IrGi phiéu thdm hoa va cac chang khoan lién két
bdo hiém dang luu hanh va méi phat hanh qua cdc ném
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Ngubn: www.artems.bm
Bdng 2. D liéu phat hanh mdi chiing khoan lién két bdo hiém
va fréi phiéu rdi 1o thién tai it ddu nam 2019
Thai glan S5lén T8 chilc phit ha S&von
ﬂhél hanh | phat hanh © chic phét hanh héa
112019 8 Resilience Re Ltd, Seaside Re, Vitality Re X Ltd; Dodeka XVII... 421,7 (triéu USD) (
923,18 néuUSD |
2/2019 Radnor Re Ltd; Orchard ILS Pte Ltd; Cape Lookout Re Lid; .. s lnfu Bang Anh
45 triéu Euro
| 75 triéu AUD
L3/2019 \ 6 Merna Re Il Ltd; Sanders Re Il Ltd; Bellemeade Re . - 1.228,42 tnéu USD
412019 ‘ 4 Eagle Re: Eclipse Re Ltd; Bellemeade Re; FloodSmart Re Ltd N 1.503 triéu USD
ﬁ R dental Reinsurance 2019 Limited, Alama Re Ltd; Manat R
{ 512019 8 ‘ esioent neeeRe | 625 tiau UsD
Il Pte. Ltd ....
62019 | I ‘ Northshare Re Il Ltd; Matterhom Re Ltd; Cape Lookout Re Ltd, J 978,17 trigu USD
Nguon: wwso.arremis.bm

phfm bdo hi€m khéc, diéu nay c6 thé do ién  Viét Nam ngdy cang phdt trién, W 1¢ tham gia
quan dén rii ro ciia cong ty bio iém. Vi duoc  hgp dong bio hiém ngdy cing tang, nhung vdi
long ghép vao cic sin phdm khdc, nén khi thién di&n bi&n phifc tap cda thién tai khien gdnh ning
ta1 xdy ra gy thiét haj, thi cong ty bio hiém cing b6i thuiing tang cao ngodi du ki€h, dp hye 16n
vin c6 nghia vy bdi thugng. Thi trudng bio hi€m nganh Bdo him ting.
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By do 2 MLIc fén Ihdf do !hlén tal qua cac nam

‘! Tén thit do thién tai (ngan ty ddng)
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4.Két luan
_ Tém lai. qua nhirng phan tich cho ching ta thay
ting Ir4i phi€u rii ro thién tai d3 va dang 13 cong
cu quan tri rbi ro dugc st dung thu@ing xuyén ciia
e cong ly bio hi€m trén thé gidi va ciing 13 mét
sin phdm dugc giao dich thudng xuyén trén thi
Mﬂngléich‘inh.Ta) Viét Nam, hang niim vin phai
génh chiu 16n that do thién tai gdy ra rat ldn, nén
thu cdu vé sin phim bio hiém riii ro thién tai la
hign hiru, nhung nhirng nd litc tir phia Nha nudc 1a
chuia d, céc comg ty bdo hi€m vin chua cé cono cu
qudn i rii ro thién tai cho chinh minh néu trién
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khai cdc sdn phim bio hi€m c6 lién quan dén rii
vo thién tai. Ngoai ra, tht trudng ching khodn Viét
Nam dang trong gia1 doan phit trién nén vin c6
nhu ciu cho nhirng san pham méi. D6 chinh 1a
nhitng ly do ma thi mmng Viét Nam nén nghlén
citu, xiy dung cd ché A€ trién khai (réi phleu nii ro
thién tai, nhu 13 mét cong cu qu.’m tri rit ro cho
cong ty bao hi€m, sdn pham déu tu ciia thi u‘lmng
tai chinh, md rong o hgi dén nhin sin pham bao
hiém chuyen biét vé rd1 ro thién tai cia khich
hang bilo hiém va hd 1rg gidm &p luc Jén ngén sich
nha nugc m
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CATASTROPHE BONDS: THE RISK MANAGEMENT TOOLS
FOR INSURANCE CARRIERS AND THE INVESTMENT
PRODUCTS FOR THE FINANCIAL MARKET

® Master. NGUYEN THI PHUONG Y
Faculty of Finance-Accounting,
Van Lang University

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 carriers 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. Researches about Vietnam's insurance
market reveal that Viemam suffers substantial losses due to natural disasters. Although the
Vietnamese government devoles great effon to reduce impacts of natural disasters, the ability
to compensalte losses due 1o natural disasters is still low. [n Vietnam’s insurance market, there
are no specific insurance products for natural disasters and insurance carriers cannot distribute
catastrophic risks 10 the financial market. Therefore, 1t is necessary 1o conduct a research on
using the catastrophe bonds in Vietnam's insurance markel.

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