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KPEOAUTHATA KPU3A ,,YOAPU“
HA HEO4HYAKBAHO MACTO

ned cpuBa Ha LWATCKUA
C CEKTOp Ha WMOTEKN C HUC-

KO KauyecTBO 1 nocnensa-
nuTe TPYycOBE Ha CBETOBHUTE
KpeauTHM Na3apu oLle egHa ,,CeH-
yecta“ obnacTt oT ¢puHaHcosara
BCefleHa kaHamaaTcTea 3a cnelw-
Ha cnacuTenHa ornepauus. Toea
ca 3acTpaxoBaTenHuTe Komna-
HWUW, KOWTO rapaHTMpaTr HaBpe-
MEHHWTE NnaLlaHns no rnaBHULM
N NXBW Ha oGavrauuy B criyyam
Ha panuT Ha emuteHTa. Tesn eup-
MW OBMKHOBEHO npepnarat ycny-
M Ha ednH CeKTop, nopaan Koe-
TO Ce Hapuuar olle ,eqHONuHen-
H1“ (monolines). B Hawwua cny-
yan MbK cTaBa BbMPOC 3a 3acT-
paxoBaTenuTe Ha OBLUMHCKN KHU-
»Ka, YMmUTO KanuTanu ce TonsaT
penom ¢ npo6nemute No peanu-
3auMa Ha rapaHTMpaHuTe Abaro-
By obnurauun (CDOs), nukeug-
HaTa Kpusa B OpyxecTBata 3a
CTPYKTYpHU nHBecTuummn (SIVS) n
no3opHara 3aryba Ha 4.9 mnpg.
lwaTcK gonapa Ha d¢peHckarta
6aHka ,Cocuete >xeHepan“ ot
HepernameHTVpaHn COenku, npe-
AN3BMKAIN MacoBW NPOJaXkou Ha
cBeToBHUTE GOHOOBM 6opcu. Te
npunyanxa MepepanHus peseps
Ha CALLL cnewHo ga noHmwxKn oc-
HOBHWTE NMXBM Ha CTpaHara C
o6wo ot 1.25% po 3% camo B
pamKuTe Ha egHa cegmuua. Tosa
€ KpacHopeuvs npumep Kak ef-
Ha yHuna ,$prHaHcoBa MNPOBUH-
uma“, korato 6bae HaToBapeHa C
KOMMJIEKCHMN PUCKOBE, KOWUTO Cna-
60 pas6upa, MOXe [a Ce OKaxe
y)KacaBallo obpemeHuTenHa.

Makap ue He ca ruraHTu,

SACTPAXOBATEJNINTE
HA OBLLWIMHCKI LUEHHN
KHV>KA
ca rapaHTipanM emuThpaH Obnr
3a wokupatumTe 2.4 TpAH. WaTcKu
ponapa v B MOMeHTa ,cepart”
BbpXy 3arybu 3a 41 mnppg. gona-
pa, MO gaHHU Ha LaTckata 6aH-
koBa rpynuposka ,,[Jxen Nv Mop-
rbH Yens®. Han-ronemute mexxay
Tax - ,Em Bu An En“ (MBIA) 1
~AMBaK panHeHwWwbN rpyn” (Ambac
Financial Group), gbnro speme
paboTexa camo ,MNo creuuan-
HOCTTa cu“ - ¢ ObpXKaBHM obnura-
LMK, Ha KOUTO Ha MpakTrka fasa-
Xa nof Haem cpeLly KOMUCUOHa
CBOSI MakKCuManeH WHBEeCTULMO-
HeH penTuHr ,AAA®. N makap ve
paboTaTta um 6eLle CKyyHa 1 go-
capHa, nevanéure 6sxa nobpu. B
Xoda Ha pasropeljaBaliara ce
KOHKypeHLMsi o6aue Te 6sxa Cb6-
Na3HeHN OT CTPYKTYPHUTE PUHaH-
COBM MPOAYKTN, OCOBEHO KOraTto
B TSIX MPUCBHCTBAT UMOTEKN C HUC-
KO KauyecTBo. W cnea kato uno-
TEUHUTE OJTBHXHMLUM MpecTaHaxa
Ja obcnyxeat 3aemute cu, Le-
HaTa Ha KHWKarta 3anoyHa faa
napa. B pesynrar camo npes vert-
BbPTOTO Tpumeceune Ha 2007 T.
-EmM Bu An En® 3ary6un 2.3 mnpg.
waTckm gonapa, a ,Ambéak" - 3.26
MMpA. gonapa, OT NpeoLeHKa Ha

aKTMBU. TbHKMAT UM Kanutanos
6ydep - pasymeH 3a rapaHtupa-
HEe Ha CUTYpHUTE OBLLUNHCKN KHU-
)Xa, ce oka3a abCoNoTHO HeaocC-
TaTbUeH OHEC, KoraTo ABeTe KOM-
naHuM ca 3acTpaxoBanu OBLUNH-
CKW, KopropaTBEH U WMOTeYeH
ObAr 3a Hag 1 TPMH. WwaTckm gona-
pa. Ckpb6HaTa BEeCT MoCTaBu
HallpeK MeXayHapogHuTe pent-
TUHroBun nugepu ,Myonc nHeec-
Tbpc cbpBuUc” 1 ,CtaHgoapa eHn
Mybpc”, kKonto 3annawwuxa pa
HaMansT KPeAUTHUTE OLEHKN Ha
aBaTta monolines, ako cBoeBpe-
MEHHO He TMOMbMHAT KanuTana
cu. Tpetata ronsiMa areHumsi -
,duty pentuHre, o6aue He no-
xanm ,Am6ak” 1 NOHWXKK B cpe-
pjaTa Ha siHyapuv C ABe CTEeneHu -
no ,AA pentuHra Ha ,Amb6ak
awybpbHC kopn.“ B Hio Vlopk,
KaKTo 1 Ha olle egHa dupma ot
6paHwa - ,PanHeHLbN repbHTY
MHWYbpbHC KamnbHU“ (FGIC), ko-
ATO He ycns ga Haéepe 1 mnpa.
LWaTCKn gonapa B OnpefeneHns
CPOK.

,duUTY“ Hamanu ¢ net crene-
HU (0o ,A") N KpeouTHUTE OLEH-
Kn Ha ¢upmute ot Bepmyaunte
L,CUKIOPUTN KEMUTbN WHLWYb-
pbHC®, ,EKC En kenutbn awynb-
pbHC® n ,Ekc En danmHeHwbn
awybpbHC®.

Te3n cbbuTUs

N3HEPBUXA
NMHBECTUTOPUTE
MO HAKOJIKO NMPUYNHNA

MbpBO, CUNHO ,NPEOLEHEHN-
Te“ monolines ry6aT cmucbna Ha
CbLUECTBYBAHETO CU1 1 ca U3npa-
BEeHV npej nepcnekrtmearta pfa
6baaTt npogageHn unu OenHoCT-
Ta MM MOCTENEHHO Ja 3aTuxXHE,
Kato um ce 3abpaHu ga noemar
HOB 6u3Hec. Brtopara, owe no-
TPEBOXXHa MpUYMHA OT CUCTEM-
Ha rnefgHa Touka, e, Yye KoraTo ce
MOHWXN KpeauTHaTa oueHka Ha
nono6eH 3acTpaxoBarten, Tps6-
Ba [a Cce Hamanst penTuHInTE un
Ha rapaHTupaHuTe OT Hero KHu-
»a. TouHo Taka noctbnu , Puty®
cnen msapkata cu cpewy ,Am-
6ak“ n npeoueHun 137 500 o6nu-
rauuu, BKIIIOUUTESTHO U eMmuTmpa-
HuTe oT PyT6oNnHNa Kny6 ,Apce-
Han“. AKO ce Cnyuun Hewo C pen-
TuHra Ha ,Em Bun Anm En“, we
Tpsi6Ba ga 6bpaTt npepasrnena-
HU 1 OLEHKUTE Ha KHUXKa 3a 652
MApPA. wartcku gonapa. OTTyK Ha-
TaTbK Npo6nemMuTe ce NpPexBbp-
NAT BbPXY COBCTBEHWMUMTE Ha
nocTpaganuTe KHUXa, KOUTo,
CbIMacHO CUYETOBOAHUTE Mpasu-
na, Tpa6ea ga rm mapkupart no
peanHata UM CTOMHOCT. Hskou
WHBECTUTOPW, KaTo Hanpuwmep
NEHCUOHHUTE GOHOOBE, MbK UMAT
npaBo ga npute)xaBaT camo 06-
nraunm ¢ MakcumarsHa KpeauT-
Ha OLEeHKa, KOeTo yBennuyasa
nepcneKktnearta 3a npuHyaouten-
Ha npopax6a Ha ,[aeknacupa-
Hute“. LLle ce yBenunuart n pasxo-
OVNTE Ha EMUTEHTUTE Ha LEHHM

KHW>Xa, Cnepa Kato Hamarnee 6po-
AT Ha 3acTpaxoBaTenuTe C Bbp-
XOB peunTuHr. Mo gaHHu Ha ¢u-
HaHcoBaTa WHPOpMaLUMOHHA
areHums ,bnym6bpr® 3ary6ata Ha
oueHka ,AAA“ we cTpyBa Ha
VHBECTUTOPU 1 nbXxHULM 0o 200
MJIPA. Warckn gonapa.

BaHkuTe C aKTMBHO yvacTtue
Ha nasapa Ha rapaHTupaHu c
akTnBU GUHAHCOBMW WMHCTPYMEH-
TN CbLLIO MMaT MHOro noBoau 3a
TpeBora. 3aloTo He camMo uve
n3nonseaTt monolines ga 3acT-
paxoBaTt NpopyKTUTE UM, HO Ky-
nyeaT CbllO M 3awmTa cpeLly
Heob6cnyxBaHu 3aemu nog dop-
Mara Ha crneumannampaHunTe Kpe-
OVUTHU WUHCTPYMEHTU 3a XemXu-
paHe ,credit-default swaps*
(CDS). EpHa sacTtpaxoBarenHa
dwnpma ot cekTopa - ,Enn Cu En*
(ACA), Beue unma npobnemu c
nnawaHmsaTa no Nnofo6HU rapaH-
uun. ToBa npuHyou LwarckaTa
MHBECTMLMOHHA 6aHka ,Mepun
JInnu“ pa npeoueHun ¢ 1.9 mMnpga.
lwaTckn gonapa ekcnosuumsara
cun KbM rapaHta. lMpumepbT 1
nocnegsaxa ¢peHckara ,Kpean
arpuykon“ n kaHagckara ,,Cu An
Bu Cn“. Mo cMeTKn Ha NHBECTU-
LMOHHNA 6YyTuK ,OneHxanmvep”
GUHAHCOBUTE WHCTUTYLUUMN LWe
Tps6Ba fa oTnuwart KHmka 3a
o6wo 10.1 mAapa. warckm gona-
pa, 3acTtpaxoBaHu B ACA.

Ton Kato

MA3APBT HA CDS
E CNNABO PETYJINPAH

He € Bb3MOXXHO Ja Cce uU34yuncnu
TOYHO Ha KakBO KOIMYECTBO PUCK
ca unu3noxxeHu kpegutopute. Crno-
pen BaHkarta 3a mexxgyHaponHu
pasnnawaHusa 3actpaxoBarenu-
T€ Ha OBLUMHCKMN 06nnraumm obp-
)KaT MasibK NMPOLEHT OT 61M3Heca
C Te3n KpeauTHW 3acCTpaxOBKU,
YMWTO ceralleH 06em Ce OLeHsI-
Ba Ha 95 MnpA. WwaTtcku gonapa -
noBeyeTo npogageHn Ha Kpe-
OVUTHU MHCTUTYLINN.

AHanusartopu OT MHBECTULU-
OHHOTO NoJefieHne Ha aHrnunc-
karta 6aHka ,bapknens” - ,bapk-
nen3 Kenutbn“, npecmarart, ye
MOXXe [a Ce HanoXun GpUHaHco-
BOKpPeOUTHUTE WHCTUTYuUun fpa
npuenekart 143 mnppa. Wwarcku go-
napa, 3a ga U3nbfHAT U3NCcKBa-
HMATA Ha KOHTPOJSIHUTE OpraHu,
aKo MeXOyHapoOHUTE PEenTUH-
roBU areHuun Hamanst OueHKu-
Te Ha 3acTpaxoBaTenuTe Ha abp-
KaBHW o6nuraumn. Ham-manko
22 MNpA. pofnapa we ca Hy»XHu,
aKo KpeauTHUTE OLEeHKM Ha dup-
MUTE OT 6paHlia, Ha4vyeno CbeC
ceBeTtoBHMA nupep ,Em Bu An
En“ n ,Am6ak”, 6bgat NMoHmKeHun
C efHa CTeneH nop makcumarn-
HUA penTuHr ,AAA“ 1 wect Nbtn
noBeye 3a NMPEeOoLEHKN C YeTupm
cteneHn 0o ,A“. baHkuTe npure-
»KaBaT CTPYKTYPHM NPOAyKTW 3a
06110 820 MnpA. WaTCcKy gonapa,
KOUTO ca rapaHTupaHu OT
monolines.

Huwo uynHo, ve rpyna warc-
KU KPeOUTHWU WHCTUTYyUUN yBa-
Xuxa rnpusmeBa Ha 3acTpaxosa-
TeSHUA HaA30pHUK Ha wara Hio
Vopk

EPVK ANHAINO

KOWTO KOHTpOMnMpa rofemuTe ra-
paHTV Ha OBLUMHCKMK o6nuraumu,
Ja ce 06Cbau eBeHTyasneH cna-
cuTeneH nnaH. Ton e Haen 3a
KOHCYNTaHT No TemaTta nonynsp-
HUS WHBECTULMOHEH 6aHKep
Hxoysed MNepena, uneto nono-
)XEHUe 1 Bpb3Ku Tpabea fa yée-
aaT uHaHCcoBUTE KOMMaHUM aa
OCUTypsT Mapu WM 3aemMu Ha
monolines. o Bpeme Ha npen-
BapuTenHUTE pasrosopm Ha 23
AaHyapu JuHano e nomonun 6ax-
KnTe ,0a ce u3pbcat“ ¢ 15 mnpa.
LaTCcKy fonapa, 3a ga nomorHat
Ha ,Em bun An En“ n Ha ,Amb6ak"
[a CbXpaHAT KpPeauTHUTE Ccu
OuUEeHKN. Hap30pHUKBLT, KOWTO
OYEBMOHO uMa 6narocnoBusaTa
Ha warckute denepanHn Bnac-
TV, NperoBaps U ¢ Apyru NnoTeH-
LuuanHu MHBECTUTOPW, BKIIOYU-
TenHoYun6wp Poc (3a koroto ce
TBbpPAW, Ye NposiBsiBas UHTEpPEC
KbM MOKynkaTa Ha ,Am6ak“) n
YopbH Bbdert, konto B cpeparta
Ha fHyapu T. . OCHOBa CBOM
COGCTBEH 3acTpaxosaTen Ha 06-
LWMHCKN KHWXa B Hio Vopk, HO
He N3KJYBa Bb3MOXXHOCTTA Aa
Kynu gsn u oT nanagHan B 6ena
KOHKYPEHT. Te3n MHBECTULMOH-
HN BeTepaHu ca y6edeHw, uye
BM3HECHT NMa 6baelle BbNpeku
cerawHuTe cu Hesonu. 3aloTo,
NMoHe Mnpu O6BWUHWTE, nasapbT
BUHArn ncka no-ronsima nuxee-
Ha Hag6aBka OT peanHaTta LeHa
Ha pucka. VI xutpute rapaHTtn
1M3non3eaT TOYHO Ta3u Nposyka.

3acera He e ACHO KaK TOYHO
e 6bae CTPyKTypupaHa cnacu-
TenHata onepauus. EqHa ot Bb3-
MO>XHOCTUTE € Cb3[AaBaHeTO Ha
eKBMBAaEeHT Ha ,fowWn 6aHKn“, B
KOWTO Aa 6baaT OTAENIEHN KOMI-
poMmeTupaHuTe CcAenku Ha
monolines ¢ rapaHTupaHuTe abi-
roBu o6nurauun, 3a ga MoXke
OBLUMHCKUSAT UM GU3HEC Aa npo-
ObIDKM Hanpeq uim ga 6bae npo-
napeH. pyra noes e oa ce Cb3-
fapge crneuuwaneH nyn 3a Haw-
ryéewmTe KHmKa, KOMTo aa nos-

BOMM Ha 3acTpaxoBaTefnHuTe
dvpmy fa npesacTtpaxosar Hau-
ronemMnTe Cu PUCKOBE.

BAHKWTE
OT EBPOIMA 1 CALL,

BCE OLle pasMucnsaT Kak Aa
paspeliaT nopeaHus KOHGMMK-
TEeH eTan OT KpeamTHaTa Kpusa.
EpHa ot rpynuTe, B KOATO yyacT-
Bart warckute ,Cuturpyn“ un ,Ya-
koBus“, aHrnunckute ,bapk-
nens” n ,Poan 6eHk bd CKoOT-
nmbHA, dpeHckuTe ,CocmeTe xe-
Hepan“ n ,BHI Mapu6a“, ween-
uapckunat 6aHkoB nugep L0 bu
Ec“ n repmaHckara ,[dpe3nHep”
(kosiTo € vact ot ,AnnaHu*), npo-
y4yBaT Bb3MOXXHOCTUTE Aa NOAK-
penat ,Amb6aK“, KONTO Ce HyX-
nae oT noHe 1 MApA. WAaTCKu
gonapa. Tebpaun ce, 4Ye ufeHo-
BETE Ha TO3M ,,0T60p“ ca ¢ Haml-
ronsiMa ekcrnoauumsa KbM 3actpa-
xoBaTens. Te non3esar 3a KOH-
CyNTaHT Mo Kasyca VMHBEeCTULU-
oHHaTa dupwma ,[punHxmn®, a cb-
BETHMK Ha ,AmMbGak” e wwBenuap-
ckata 6aHkKoBa rpynupoBka
-Kpeon Ciouc”. KomnaHusarta 3a
yacTteH kanutan ,Yop6bpr MNuH-
KbCc“ MbK e gana 500 MSH. WaTckun
ponapa Ha ,Em Bn Anm Ein“, a
PbKOBOACTBOTO Ha 3acTpaxoBa-
Tena ce HagaBa ga nonyyn oule
Hafd 2 Mnpa. gonapa [o Kpas Ha
TOBa TpuMeceuue.

B Hauanoto Ha deBpyapu ce
pas6pa, ye bupmMmTe 3a YacTHU
WHBECTULMKN OT paHra Ha ,benH
kenutbn®, ,Kapnann rpyn*, ,Kon-
6bpr, Kpasuc, Po6bpTc” u ,Tn
Mu xn“, kouto obuyaTt ga Bna-
rat napu B pasnnyHu 3akbcanu
KOMMaHun, TO31 NbT OLEHsABanun
pucka npu ,Amé6ak” n ,Em bn An
En“ 3a npekaneHo Bucok. A
»DNEKCTOYH", KOSATO nputexasa
MUHopWTapeH aan Bbs ,danHeH-
Wb/ FEPbHTU UHLWYbPBHC KaMMb-
HK“, 3acera oTkasea fa BNOXWu
noBeye napv B u3nagHanvsa B
6ena 3actpaxosaren.

Me>xnyBpeMeHHO EMUTEHTUTE
Ha OGLLMHCKWN Ob/r BCE MO-4ecTo
nyckaTt KHuxa, 6e3 fa rm 3acrpa-
xoBat B ,Em Bn An En“ wnm
~AMBak®. MNMpe3 MuHanusa mecel,
ca 6unu npogageHyn HoBW 06nKU-
raunm camo 3a 8.6 Mnpa. Wwarcku
gonapa cpetty 31 MApA. WaTcKu
fonapa npes aHyapu 2007 r., co-
yaT [JaHHW Ha KoMMaHusTa 3a
aHanu3 ,TOMCbH danHeHWwbN".
Okono 30% OT Ta3roguLHNUTE HO-
B/ emncun ca 6unu rapaHTtupa-
HM OT 3acTtpaxosartensa ,E¢ Ec
En“ (FSA), konto nma HesHauu-
TenHa 06BbP3AHOCT C aKTUBK C
HMUCKO KauecTtBo. ,Em Bu An En“
n ,Ambak”, BCEKM OT KOMTO Mnpe3
2007 r. e uman no 15% nasapeH
OAn OT eMUTUPAHNUTE OBLLMHCKN
KHMXa, MbK ca 3acTpaxoBanu Cb-
oTBeTHO 1.4% ”n 2% OT HOBUTE
eMucun npes MuHanusi Meced,
oT6enassar ekcneprtute Ha ,, Tom-
CbH panHeHLWwbN".
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