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BAO HIEM
Giai phap
tang cuong
tinh hap dan
va an toan
cho trai phiéu
do thi

NGUYEN TIEN HUNG

Bao hiém tréi phiéu do thj la gi?

Bao hiém trdi phi€u do thi [ hoat ddng ma theo do mnl
hén thit ba (sau ddy goi ki nha bilo hiém) cam k&t Ll'd Lu vavin
g trong tnting hop nhix phit hanh trf 1ai hoiic von a0c¢ khong
ddng thdfi han nhu di cam k& Thisi han chi trd duge duy i
theo hgp dun;: bito hiém va nha bio hiém c6 trédch nhi¢m th

tré chi khi d&n thdfi han chi trd cla trdi phlu.l Khi chinh quyn.n
dia phuting ¢6 khi nang thanh todn 13 laii, bt bude ho phii bdi
hoin lai cho nhi bito hiém todn b nhiing khoan chi i di duge
thue hién trong sudt thifi yan chiim tré. Bio hiém i phu_u
thuting di kem vdi trii phu.u d6 thi khi ma chinh quy:.n dia
phtr(in;: phét hiinh 1an diu hojic cie nha diw wreo the mua bio
hiém mot cdch doe [p cho nhitng rdi phicu chua mua bio
hiém theo ky han.

Ty 1& chi tra khong dunL_ v han clia tredi phicu do thi wiing
d6i thap. Tinh tirnim 1940 d&n 1994, wen thi truting rdi phu,u
dd thi Hoa ky ¢o khtmni, 0.5% (di vdi réii phlLu cong Ly 1y 1¢

hy 1a 2%) wong lnn" sO phét hinh gap rlii ro nay (2.020 trdi

phiu so véi 10ng O 403.152 trdi phicu phit hinh).
Biing 1: $& lugng phit hinh giai doan 1940 -1994

Giidogn | SSlwmgphit | Sihumgphit | TVR i fo (%)
__hinh bi i ro_ hitnh it han

1940-1949 7 0907 02
19501959 12 74,592 02
196001969 294 79,941 04
T O 0 77,620 03
1950-1994 1333 130,092 |

Tong cong 2020 403,152 0.5

Ngudn: www.bondbuyers.com
Nhiing lof ich clia bao hiém trai phiéu do thi

Bio hiém cung cfip cho nha diu wr vio trdi phicu do thi 3

Idi ich sau:
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(1) Tang tinh an toan ctia cde khodn chi tra lien quan
den trai phiéu

Ciic nhi bito hiém trdi phicu, nhu ede nha bio hiém khéc,
tang thém tinh an 1oin nhis v guy dyphong duie 1hi¢t [ap dya
u<.n 50 dong, gitip cde nhit bio hiém dim bio chi trd bt ki yéu
ciu bdi thut ing nio mot cich chiie chin va diy db. Boi khi,
nhiing yéu ciu bdi thuting ndy [ th tra um tri clia tréii phicu,
nhung thuting I [ khi dén han vi von goc khi ddo han. Tmn;:
truting hgip nha phét hiinh khong the thanh todn cho nha diu e
nhu di cam k&, nha bio hiém s€ thay mat ho thanh todn;
nhung véi khi niing hicn ¢6 thi nguti phét hanh phii chi trd cho
ahl bio hiém phan ndo trong O do. Con doi vdi nhimg ngutsi
nitm gitt i phicu do thi thi ho khdng quan m bdi vi ho th ¢
viée nhin db cdce khodn chi tri theo dinh kY di thda thuin.

(2) Pupe xé,b hang mic tin nhigm cao hon so voi khi
chuia dige bao hiém

Hiu hét cdic nha bio hiém tréi phidu do thi duge xEp hang
AAA muie cao nhil, bdi Mmdy s vt Standard & Poor., Vite
xup hang tin nhi¢m cao nhu th¢ my lam ting tinh thudng mai
el trdli phidu di duge bio hiém, ngodi ra ddy con la mdt
nguyén nhan chinh khi¢n cho trdi phi¢u do thi dutic mua ¢ thi
truting ¢ cip. Trdi ph1cu do thi duic bio hiém bdsi cong ty biao
hi¢ém nao thi hang clia n6 duge x&p cling widng wf h‘mb clia
cong Ly 'mn hidm nén thuong 1 loai AAA. Do nhu ciu duge
ddnh gid x&p hang cao, ¢ic cong ty bio hiém mu phlLu thuting
truo cho ¢dce 16 chie xEp hang tin nhi¢m quym riit rdng trong
vide gidm st cde hoat dong cla minh: diu w, phit hanh don
bio hiém...

(3) Ting tinh thmmg mai ctia trdi p!ueu do thi

Viée biao hiém di to tinh ddng nhal thi truting
(homogenety), di¢u ndy lam cho nhiing ngui nim g gitt trii
phi€u dd thi d€ bin chiing hon. Nhitng ngu’dl mua trdi phicu do
thi thuting chi ¢6 ¥ dinh dbi hoi rii phicu clia ho mua ph'll dutcie
bio hiém, ho duting nhu khong quan tam nhiéu dn cong ty
béio hiém ndo bio hiém cho trdi phicu ctia ho vitrdi phicu duge
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béo hiém bdi cdc nha bio hiém khic nhau ¢6 khuynh huding
giao dich nhut nhau, Tinh ddng nhal thi tning nay tao ditu
ki¢n thudn Igi cho ngutsi s hitu rii phicu khi ho mudn chuyén
nhugng tedi phidu. Khi do ho s& ban “cdi™ mi thi tnfing wéi

\ phifu do thi goi I W gidy duge bio hiém (insured paper)

nhung it quan im d&n nhd phat hinh vi nha bio hiém Ia ai.
Thay vao do, nguts mua quan tim bio hiém & vi¢e dinh gid trii
phidu. Tinh ddng nhiit thi ruting 1am ting ding k& gid tri cla
bao hiém trii phicu.

Trong naim 2001, khodng 300 ty USD trdi phicu do thi
mién thu¢ duse phit hinh tai My nhiim @i g cho cde duén

© cdng cdng va 50% trong s& d6 di dude bito hiém, Cie nhi bio

hiém trdi phicu hang diu tai My hi¢n nay i Ambac, FGIC,
FSA, MBI
Biing 2: Gidl trj (rii phigu duge biao hiém (tri¢u USD)

2K
143979

2000
97.582

199
134.379

1997
113947

1998
16R.302

G tri baw hica e
phicu di th et M@

Ngudn: Hiép hdi cac nha bao hiém tai chinh- AFGI

Trai phiéu duge bao hi€m nhy thé nao?

Trdi phiCu ¢6 thé dude bio hiém dudi 3 hinh thiic:

® Hinh thiic quan trong nhat la bio hiém trdi phic’u mdi
phat hiinh ngay lie n6 duce k¢ phit (b ngdin hang dau lu’) sau
d6 mdi duta ra thi tnding bin cho cde nhiv diu we, Hop dong bilo
hiém duge in trén gifly chiing nhin i phicu nhu mot sy cong
b chinh thie tri phiu di duge bio hiém (theo miu cla Uy
ban v& thii we dinh dang ching khodn thdng nhit - Commitice
for Uniform Sccuritics Identification Procedure_CUSIP). Hiu
h&l tréi phicu duge bio hiém theo hinh thic niy.

® Hinh thitc thit hai 12 bio hiém tréi phidu sau khi n6 dutge
phét hiinh, dute goi 1 thi tnding bio hiém sd ciip. ML nhi
kinh doanh trdi phicu do thi mua mdt 1o wii phicu chua dutie
bao hiém, sau do nguts nity mua bio hiém cho i phicu & mou
cong ty bdo hiém trdi phicu. Ching nhin duge mdt ma s
CUSIP mdi, vit dudie coi la di dude bio hiém. Thi truding bio
hiém sd cip dute cung ¢ip bdsi hiu hét cic cdng ty bio hiém
tréii phicu, nhung do chi a phiin nhd trong hoat dong bio hiém
trdi phicu, wdc tinh chiém chi it 5-20%.

® Hinh thifc thitba 12 bio hiém cho trdi phidu do thi dang
dutde nitm gitrbdsi bd phan u thic diu wrdd thi hode Quy wdng

hiém moLy 1¢ nao dé i phu.u hodac hap nhin bio hiém, Tai
bio hiém cho phép ho UEp tue béin bio hicm bd sung. Cic nhi
béo hi¢m trdi phicu (hio hiém gdc) thuding bi gidhi han v gid tri
bito hiém ho ban cho mt nhit phét hanh nhat dinh, Vi the ky

thudit 1di bdo hiém trdi phidu ra dii va on tai.
MU s@ eong ty bio hiém trdi phitu do thi & My

Municipal Bond Investor Assurance Corp (MBIA) 36.7%
AMBAC Indemnity Corp. (AMBAC) 28.2%
Financial Guaranty Insurance Co, (FGIC) 257%
Financial Security Assurance, Inc. (I'SA) 06.3%
Capital Guaranty Insurance Co, 2.00%
Connie Lee Insurance Co, 0.8%
Asset Guaranty Insurance Co. 0.2%
Capital Markets Assurance Cormp. 0.2%

Ngudn: www.mbia.org

Bao hiém mét tréi phigu méf phat hanh

Mot logi triii phicu ¢6 khé niing duge bio hiém ¢6 thé dén
vdfi nhit bio hiém i phicu biing nhidu cach. N&u tri phicu
duie phdt hanh biing cdch du gid, mt rong nhing nha ky
phit ctia nh hio hi¢m s& W dong xem xét lai kha ning bio
hi¢m. N&éu nhit bio hiém trii phicu quyu dinh ring trdi phicu
mdi thod mén edc i¢u chuin bio hiém, ho s& chiip nhiin va dua
ra bicu phi. Nhi ky phét tedi phicu vao thofi diém bén s¢ so sdnh
vide tung ra tri phicu ¢6 hay khong ¢6 bio hiém va quy&t dinh
s€ Ifa chon cdich ndo nhiam dem lai k& qui hilp diin nhat cho
khich hing va chi phi tré 13 thip nhilt cho nha phdt hinh.,

Thuting thi trdi phi€u mdi phdt hanh d&n vdi nhi bio
hiém nhut 12 k&€ quél ctia nd lue ban hang clia nha bio hiém
hoiie d&n 1 ngdn hiing diw wr. Trong ¢i 2 truding hop, nha bio
hi¢m s€ xem xét i phicu e khi niing bio hiém hay khong.
Nha bdo hi€m ¢6 thé lam vige vdi ngin hang diu we dé dua ra
nhityg di¢u khoiin diic bi¢t trong bin giao ko d€ chilc ring [
suilt ctia cong ty bio hiém s& duge bio v, Tiep theo dé, thit tue
béio hiém cho trii phidu dute thue hign. Néu cong ty bio hiém
[am vige véi nhd phat hanh vt ngan hang diu wrcdia nha phéit
hanh, thi st chiip thu@in phy thude vao nhit phit hinh, Nha bio
hi¢m phdt don bio hiém va nhiin phi ltc trdi phidu duge phin
phdi cho nhi ky phit ®

Hinh 1: Bidu db s luing i phicu phit hinh vi duge bio hitm (i My

hd dd thi. Quy ndty s¢ trit phi bdo hiém cho cong ty bilo
hiém hang thing. N&u trii phi€u due bin, thu hdi hay
ddo han thi khong dong phi nita, va trdi phicu cling
khong cdn dutie bio hiém. Quy ny thuing mua bio
hiém cho trdi phidu tnie khi ban ching. Kénh nay
cting chi chi®m mdt ty trong nhd trong ngainh bio hiém
i phic, | |
Héu h&t cde cong ty bio hiém, dit ho bio hiém
¢ho riii ro gi di nita, thi ho cling chuyn giao mot phiin
rtii ro bio hiém cho ¢dng ty bito hiém khéc. Ticn tinh
ndly goi 1 tdi bio hiém. Tdi bio hiém cho phép cong ty
bito hiém gde gidim bt trdch nhiém doi véi riii ro cy
thé&. Cong ty bio hiém gée vi the ¢6 thé md rdng pham
vi bo hiém, biio hiém nhitg rlii ro kho, gidm bdt rich
nhiém. Ciic cong ty bio hiém trdi phicu thuting tdi bio
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