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Tréai phiéu cau trac (Structured Notes) thuong c6 nghia mot nghia vu ng dugc
phai sinh tir m0t nghia vu ng khac. Vi duy, dau nhirng nam 1980, cac ngan hang dau
tu mua mot luong 16n cac T-bond 30 nam khong thu hdi trude han, sau d6 chia nhod
dé tao thanh cac trai phiéu khong tra 13i (zero coupon bond). Dot trai phiéu zero
coupon dau tién gin véi dot tra 13i cta T-bond sau khi phat hanh, dot trai phiéu
zero coupon thir 2 can cir vao dot thanh toan 13i T-bond ky ké t1ep Va ctr nhu vay
s& ¢ dot trai phiéu zero coupon nam 30 cho dot thanh toan i sut cudi cung cong
v6i gia tri ddo han ciia T-bond. Cac trai phiéu zero dugc tao ra tir viéc chia nho trai
phiéu T-bond 1a mdt trong nhiing loai trai phiéu cau trac dau tién.

Mot loai trai phiéu cAu tric quan trong khac la dya vao lai suét va cac khoan tra
gbc cua cac khoan cam cd. Vao nhimg nim 1970, cac doanh nghiép Phd Wall mua
mot lwong 10n cac khoan cadm cb cua cac co quan chinh phi Liéng bang My va tap
hop (pool) cac khoan nay vao mot cong ty tin thac (trustee). Nhing trai phiéu ma
trdi vu bao dam bang van tir thé chdp (collateralized mortgage obligations), goi la
CMO, dugc bao dam bing cac khoan cam cb duoc gitr & mot noi dang tin cdy,
duogc ban cho cac quy huu tri, cac ca nhan c6 tai khoan huu tri IRA (Individual
Retirement Account) va cac nha dau tu khac muén dau tu vao CMO thay vi mua
cac khoan cam cd riéng cho minh. Viéc chimg khodn héa cic khoan cam co da
tao ra hang ty USD vdn méi cho cic ngudi mua nha o.

C6 nhiéu 1y do, ma CMOs kho danh gia hon cac trai phiéu co ban. Thir nhat,
cic khoan cAm c¢b 1am co s& ¢6 thé bi thu hdi vao bat ¢l Itc nao, va khi diéu nay
xay ra thi s€ dung cac khoan thu nhdp duogc tra trudc dé thu hoi mot ph?m cac
khoan ng CMO. Vi vy, ngudi gitt CMO s& khong biét khi ndo trai phiéu ctia minh
s& bi thu hdi trude. Thi hai, diéu nay kha phuc tap khi 13i suat giam lam gia tréi
phiéu ting 1én. Tuy nhién, khi 14i suat giam thi dan dén cac khoan cam cb bi tra
truée va lam cho CMO bi thu héi nhanh hon.

R4t nhiéu céc trai phiéu cau trac duoc tao ra, tir trai phiéu cAu tric dya trén
dong tién duoc du béo chic chin, dén loai dya trén dong thanh toan khong chic
chin 1dm. Vi du, ngan hang d?lu tu co thé tao ra cac trdi phiéu dia trén ldi sudt,
|Os (Interest Only), ma dong tién cta n6 duge dya vao cac khoan thanh toan tu cho
vay tra gop duoc cam cb, va cac trdi phiéu dua vao vén géc, OPs (Principle Only),
ma dong tién cua nd dua vao khoan hoan von gbc. Trong timg truong hop, viée



dinh gia trai phiéu nay 1a hién gid cua dong tién thanh toan ky vong, nhung thoi
gian va qui mo ciia dong tién thi khong chac chan. Vi du, gia str ban duoc chao ban
mot 10 c6 khodn thanh toan ky vong 13 100 USD mdi nim trong thdi gian 10 nim.
(Ban ky vong céac khoan cam cb s& duoc tai dau tu sau 10 nam khi viéc thanh toan
cham dat). Hon nita, gia st ty suat chiét khiu dong tién 1a 10%, thi gia tri dugc
xac dinh dé dau tu 12 614.46 USD. Nhu vay ban mua IO nay va c6 dugc khoan loi
nhuan la 10%.

Béy gio, gia sir 13i suat ha xubng thi ty suét chiét khau sé& ha, dong nghia viéc
dinh gia IO s¢€ tang 1én. Tuy nhién, lai suat xudng nhanh 1am cho khoan tai dau tu
cua khoan cam ¢ ¢6 van dé va lam cho khoan thanh toan tur 1ai suat sé khong con
hodc giam rat 16n; lic d6 gia tri cta IO s& giam xudng. Nguoc lai, 13i suat ting qua
nhanh s& lam giam viéc tai dau tu, kéo dai thoi gian thanh toan ky vong ctia ban va
chac chan s& 1am gia tri IO cua ban ting Ién.

Céac ngan hang dau tu c6 thé cat nho cac khoan cam cb thanh céc 16 trai phiéu
cau tric khac nhau tur loai thong thuong c6 dong tién dy bao 6n dinh dén loai
khong theo chuan (exotic) ma rui ro khong thé tinh dugec.

Viée chimg khoan hoa cac khoan cam c6 thanh cac CMO di dem lai ich loi cho
nén kinh té khi n6 cung cip dau ra cua cac quy huu tri va cac quy khac cho dau tu
va tao nén nguon tién cho céc nguoi so hitu nha voi mire phi hop ly. C6 nha dau tu
mudn bo tién vao nhitng khoan dau tu an toan, nhung ciing c6 ngudi thich dau co
cac ching khoan rui ro cao dé co sinh lgi cao. Trai phiéu céu truc cho phép chia
céc rui ro theo cach nha dau tu mudn. Tuy nhién no rat nguy hiém. Hop 11.1 cho
thay nhimg nguy hiém tiém tang ciia cac trai phiéu ciu tric.

Gan day, cac doanh nghiép Phd Wall chao mot coéng cu twong tu khac g01 la
trai phiéu dam bdo bang vin tw ng, CDOs (Collateralized Debt Obligations), giong
nhu CBOs; nhung thay vi tdp hgp thanh danh muc cam co, thi cac don vi phat hanh
tap hop thanh danh myc cac cong cu ng. Mot lan nita, cac rui ro duoc phan thanh
cac loai khac nhau. Néu ban gifr loai cao cép, ban dugc uu tién nhan dong tién tur
danh muc; két qua la rui ro cua ban rat bé. Trai lai, néu ban mua céc loai ¢6 rii ro
cao hon, c6 nghia uu tién théip hon, va ban s€ c6 thu nhip cao hon nhung rai ro 16n
hon.



