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AmMepuKaHCcKasa noMollb unoteke

®duHaHcoBble BnacTu CLUA rotoeaTcs cnacaTtb unoTeyHble areHTcTea Fannie Mae u Freddie Mac, B o6nuraumm kotopbix BaHk Poccum Bnoxun okono $100 mnpa

Bacunuin Kawunx

AnHa bapaynuHa
Bepomoctu

11.07.2008, Ne127 (2149)

MpencraButenun mnHdpuHa, PegepansHoi pesepsHor cuctemsl (PPC) n gpyrux Begomcts CLUA o6cyxaatoT nnaH 4encTBumn Ha cnyyvan
yrpo3bl gedonTta Fannie Mae n Freddie Mac, nuwet Wall Street Journal. OHun co3gaHbl KOHFPECCOM M HaMPSAMYH UK NyTem
NpeaoCTaBneHNs rapaHTUn KOHTPONMPYHOT 0Koo 40% pbIHKA UMOTEYHOTO XKUITULLHOTO KpeanToBaHua o6bemom $12 TpnH. KomnaHum
NMOKynatoT 3aknagHble y 6aHKOB-KpeaUTOPOB, a 3aTeM NpoAatT COOCTBEHHbIE obnuraumu.

B cpeay akuun Freddie ynanu Ha 24%, akuun Fannie — Ha 13%. Buepa k 21.00 MCK oHu noTepsanu eLle CTonnbI pbiHKa Xunba
22% 1 11% cooTtBeTcTBEHHO U cTomnu $8 n $13,5. Bymaru o6enx kKomnaHuii HaxoAATCA Ha MUHUMYMe 3a
16 neT, npu 3TOM Kanutanu3auus Fannie Ha 76% MeHbLUe, YyeMm rof Hasag, Freddie — Ha 83%. C
cepeauHbl 2007 r. no mapT 2008 r. y6bITk Fannie Mae n Freddie Mac npesbicunv $11 mnpg, coobiaet & Fannie Mae n Freddie Mac
Bloomberg. [10CTaTOYHO KanuTana. OHK UrpaioT

BaXXHYO POJSib HA PbIHKE XUIbsA
cerogHs v AoMKHbI NPOAOIMKUTL

FeHpu Moncon
MUHUCTpP cuHaHcos CLUA

«Henb3si N03BONUTL UM Pa3opPUTLCS, — YBEPEH BbIBLUMIA rMaBHbIN COBETHUK MUHMMHA CLUA TMutep urpate ee B Gyayuiem»
YonnucoH, — ywep6b noHeceT 1 Hawa, 1 MMpoBas 3KOHOMMKA. [POCTO HEBO3MOXHO, YTOObI
npaBMTENbLCTBO NMO3BOMIMMO 3TOMY CyyMTbCA». B cnyyae nx 6aHkpoTcTBa BCS (hHaHCOBas cuctema Yuneau flyn

npuaeT B cTynop, noatomy npaeutensctey CLUA, ecrnin noHagobuTcs, npolle HanevataTb AeHbrM, CYNTaeT g‘;fe“;z: ;r‘;eg:ﬂf:g’fﬁi‘;i’;‘;”om
duHaHcoBbIn anpekTop MAM-6aHka AHgpen UnbuH. «[lonr Freddie Mac npessiaior
aktmebl Ha $5,2 Mnpa (MapT), y Fannie
Mae ato moxeT cnyunTbes Bo I

Cpegau obcyxaaemblx BapuaHToB, Mo AaHHbiM WSJ, oTkpbiTve ®PC KpeauTHOM NMUHMK 06enM KoMMaHusM, ksapTane. KOHrpece AomkeH
NoKymnka npaBMTENbLCTBOM MX Oymar unm Belgada cneumanbHon dhedepanbHON rapaHTum no nx MPU3HaTh, YTO OHM
HennaTexecrnocobHbI»

3a[0J/KEHHOCTU, NpeBbiluatoLein $1,5 TprH.

Ob6e koMMaHUV UMEIOT crieumanbHbIN CTaTyC «NPeanpuaTUA, NogaepKMBaeMbix NpaBnTeNbLCTBOMY. Ho B 3akoHogaTenbCTBe,
perynupytoLiemMm fearenbHocTb Fannie n Freddie, He ynomuHatoTca rocrapaHtum, a MuHUCTp douHaHcos CLUA M'eHpu MoncoH paHee
3asBNS, YTO NPaBUTENLCTBO HE HAMEPEHO NNaTUTb Mo Ux obs3aTtenscTBam (CM. BPESKY).

MHorne nHBeCTOpPbI, O4HAKO, BEPAT, YTO Npwu yrpo3e aedonta Fannie Mae n Freddie Mac npaesutenscteo CLUA ob6ecneunt BbinnaTthbl No mx
obsi3aTenbCTBaM U PUCK areHTCTB NpUpaBHMBaETCs K pucky npasutensctea CLUA, roBoput UnbuH.

MoaTtomy poccuiickuii LieHTpobaHk 1 BNoOXun 4acTb 30/10TOBanoTHLIX pe3epBoB (3BP) B unoteyHbie 6ymarn — uns-3a 6onbLuei
OOXOOHOCTU, roBOPUT aHanuUTuK ParddanseHbaHka AHTOH MneTeHes.

B deBpane nepsbii 3amnpep LieHTpobaHka Anekcert Yntokaes rosopun, 4to B 6ymaru Fannie Mae u Freddie Mac BnoxeHO «HECKOMNbKO
npoueHToB» 3BP. A B oTueTe 3a 2007 r. LIb yka3an, uto Ha 1 aHBaps 2008 r. B obnvrauum aTux ABYX areHTCTB U UMOTEYHOM KOMMaHUn
Federal Home Loan Banks (FHLB) 6bino nHeectupoBaHo 2,48 TpriH py6. ($100,8 mnpa) — okono 4% Bcex oGnuraumin aTux Tpex KomnaHui

3a npownbin rog LUb yBenuuun atm nHeBectuummn B 2,5 pasa, 1 Ha Ha4ano roga Ha 3t 6ymaru npuxoguncs 21% 3BP (Ha 1 sHBaps —
$476,4 mnpa) v 37% obLero oGbeMa cpeacTs, BIIOXKEHHbIX B GyMaru MHOCTPaHHbIX SMUTEHTOB. 84% BrnoxeHWUl B unoteyHble Gymaru CLUA
MMENM Ha OTYETHYIO AaTy CPOK A0 MoralleHns MeHee roga.

Ckopee Bcero LIb 6ynet nepxatb 6ymaru o noralleHusi, No3ToMy koriebaHus KOTUPOBOK st HEro Maro BaXHbl, cuntaeT UnbuH. «Ecnn
Obl MHE HY>XHO ObINo MHBECTUPOBATbL AeHbrn Ha 20 NeT, 9 Obl BCe paBHO celvyac Kynun B TOM ynucne obnurauum Fannie un Freddie, notomy
YTO 3TO KBA3UCYBEPEHHBIN PUCK», — yBepsieT 6aHKup. « ECTb KpUTEpUn, KOTOPbLIM AOIMKHBI COOTBETCTBOBATL Oymaru, B koTopble LI moxeT
MHBECTUPOBATL. [Toka UX PENTUHIN HE MOHMXKEHBI, BECNOKOUTLCA HE O YeM, — cYMTaeT ceHaTop AHApen BaBnnos, ObiBLLMIA NEPBLIN 3aM
MuHUCTpa rHaHcoB Poccumn. — K Tomy e, ecnu BeIxoauTb 13 3Tux Bymar, 6onbLUIol BONpoc, B Kakue BKNaabiBaTby. Ecnu npaButenscTBo
npepoctaeuno J. P. Morgan Chase kpeauT Ha MoKynKy YacTHoro 6aHka Bear Stearns, To unoteyHble areHTCTBa TeM 6onee NogaepxuT,
yBepeH OH. A cenyac npogasaTb 9T Gymaru yxxe no3gHo, oTmedaeT NneTteHes: LIB yxxe noHec «Byxrantepckuii» yobITOK, HO peanbHOro He
NnoHeceT, NOTOMY 4YTO He cobrpaeTca Ux npoaasaTb.

Yntokaes 1 3amnpes LUb KoHcTaHTuH KopuLieHKo Obinn HegoCTyNHbI AN KYPHAnMCTOB.

MocTosiHHbIV agpec maTepuana: http://www.vedomosti.ru/newspaper/article.shtml?2008/07/11/154572



