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Ancmpakm: Kamacmpogannu doeahaju
NPOY3POKOBAHU — NPUPOOHUM — Henoz2odamd U
/bYOCKUM 0€l108areM Npedcmassajy jeOuHcmeeH
u3a306 3a ocuzypasaie, jep Omexncagajy npoyeHy
OUeKUBAHUX —OOWIMEMHUX 3aXmeea me MO2y
usazeamu nopemehaj Ha MpiCUWIITY OcUYyparea u
HamMemHymu 3HauajHe mMpouwikose 3a  61ady,
npuepedy u nojeounye. Hecmawuya oocmynnoe
noxkpuha oeux pusuxa Ha mpxicummy, ycieo
HeCcnoCcOOHOCMU UM HECNPEMHOCIU OCU2YPAsaia
da ocueypajy xamacmpogpanne doeahaje, mooice
SHAUAJHO OMemamu eKOHOMCKU ONOPABAK U PA380]
semme. H3 moe pasnoca ocueypasauu ¢y
nOMpPAXCUNU almMepHAmuUeHe HAulHe YHpaabarsa
PUBUKOM O8UX eKCMpeMHUX 2youmaxa, a jedan oo
PUX,  mpaHcgep — pusuka — ocueypara  Ha
QuHancujcka mpocumima, npeocmassa npeoMem
0602 pada. Ilum oeoe pada je Oa npukadgice
npedHocmu u Hedocmanike UHCMpYMeHama nymem
KOjux ce eépuitl mpamcghep pusuxa ocucypara Ha
QuHaHcujcka mpoicuwma, Kao u 0d yKajice Ha
3aKoHCKe U Opyee npemnocmagke Koje ¢y
HeonxoOdHe 3a (QYHKYUOHUCAbe U DPA360j 0602
mpokcumma.

Kwyune peuu: xamacmpogannu  dozahaju,
cexjypumusayuja, pe2yiamopHu OKeup

1. YBOJ

Hanoxnalyjyhn mTere MIPOYy3pOKOBaHe
peanu3arjoM KaTacTpodaTHuX norahaja

TPIKHIITE OCUTypama oMoryhaBa Opku eKOHOMCKH
OlOpaBaK CTAaHOBHUINTBA W IIPUBpENE H WIpa
KJbYYHY VYIOTY y VIIpaBjbalkby OBHM pPH3HINIMA.
[ToBehame YYECTaIOCTH n 030MJBHOCTH
KaTacTpoalmHuX IyOWTaKa JOBEIO je JI0 Tora Jia
ocWrypaBaddl M PEOCHUTypaBadd  IIOTPaxe
aITepHATHBHE  HadYMHE  IIOKpHBama  OBHX
eKCTpeMHHX ryoOmTaka. llpemmer oBor pama cy
KapaKTepUCTHKE TpaHC]epa pH3HKa OCUTypamba Ha
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TPKUINTEe KalWTada Ha 0a3d Kpewpama WU
u3/laBama xaptuja oja BpemHoctu. Dokyc je Ha
OCHOBHUM  KapakTepucTHKaMa TpH  TIpyle
HHCTpYMEHAaTa KOjuMa ce TPryje Ha (PMHAHCH]CKOM
TPXKHUINTY: XapTHjaMa oJI BPEJHOCTH [IOBE3aHUX ca
OCHUT'ypameM, YCIOBHAM KallUTaJIOM U JiepuBaTUMa
OCHUT'ypamba.

Wmajyhu y Buy Ja pu3UIU OPUPOTHAX HETIOT0/1a
mpesicTaBibajy cBe Behy mpermy apkaBaMa y
pa3Bojy KojuMa HeJ0CTaj)y (pUHAHCH]CKHA pecypch
3a yOiakaBame BUXOBHX IOCIEINNA INJb Paja je
Ja  TpHUKaXe  TNPEAHOCTH W HEJTOCTaTKe
MHCTpyMEHaTa IyTeM KOJUX ce BpIIM TpaHcdep
pH3HKa OCUTypama Ha (UHAHCH]CKa TPXKUIITA, Kao
n Jjga Ha Oasm wuckycraBa y CjeanmeHUM
Awmepnukum  J[pkaBama u  EBpomckoj Yamju
VKake Ha 3aKOHCKE U JIpyre MPETIOCTaBKe Koje ¢y
HEONXOJHE 3a (YHKIMOHHCAKE U Pa3Boj OBOT
TPXKHUIITA.

2. Pa3Boj ¢puHaHCHjCKUX MHCTPYMEHATA HA
TPKAIITY KaNATAJIa

[loxcrunaj ma ocurypaBadum pas3BHjy HOBY BPCTY
(MHAHCH|CKUX WHCTpyMEHaTa KOjH TpaHCepUIry
PU3MK OcHWTypama Ha TpPXHINTE KaluTajia
mpejicTaBjbao  je  mopemeha] Ha  TPKUINTY
peocurypama MoBe3aH ca yparaHoM Andrew, KOju
je moromgmo jyxuy @mopuay 1992. rommme u
IIPOY3POKOBA0 TYOWTKE KOJH Cy IIPEBA3HIILIH
u3Hoc ox 19,6 munmujapau nonapa. Ilpexsubano ce
Ja OM HaKHAJE U3 OCUI'ypama JOCTHIIIE U3HOC O
mpeko 50 MuIHjapau Joapa Ja je oiyja Mmpoluia
Kpo3 Majamu, Koju ce Haja3W Ha caMO HEKOJINKO
KWIoMeTapa off moroheHor noapydja. ¥ To BpeMme,
ryoutak on 50 mMummjapaum goiapa Ou umHUO 25
IIOCTO KallUTaJIHE OCHOBE aMEPUYKUX OCUTypaBada
nmoBuHe (Laurenzano, 1998, crp. 179-185) u
IpoIEHABAIO €€ Ja OM TO  W3a3BaIo
HECOJIBEHTHOCT 36% aMepH4KuUX HEKHBOTHUX
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ocurypasaya. Tl'omune 1994. 3eMJbOTPEC
Northridge xoju je mnorogmo moapydje Jloc
Amnheneca pesyatupao je rTyomrmuma ox 13,5
MWIHjapIu Jodapa, ok je TajhyH Mireille 1991.
TOJIMHE TPOY3pOKOBA0 TYOWUTKE of 6,5 Mumujapau
nomapa. OBm  jgorahajm cy yTUIanm Ha
Y/IBOCTpYYaBame CTOIE HPEMHjE€ PEOCUTypama U
CMambemhe MMOKPUBEHOCTH KaTacTpo(aTHUX PH3HKA
0]l CTpaHE OCHI'ypaBada. YKYIHH EKOHOMCKH
ryouru IIPOY3POKOBaHA HIPUPOTHAM
KaTtacTpoamMa TOKOM  JIEBEJECETHX TOAWHA
W3HOCWIN cy HemTo Bumie onx 430 munmujapau
JoJapa IITO je JIeBeT IIyTa BWINE Yy OJHOCY Ha
HCKycTBa U3 60-TMX TO/AMHA JBajeceTOT BeKa
(Carayannopoulos, 2003).

Hako je xamamuteT peocurypama 1999. rommne
mporielbeH Ha oko 300 Mmimjapam  jgomapa,
ochWrypaHe BpeJHOCTH Cy Takohe mopacie 360r
mopacTa T'YCTHHE HAaceJheHOCTH CTAaHOBHUIITBA U
noBehama KOHI[EHTpAIje€ IMOBHHE y YITPOXKCHUM
mogpyqjuma. Iloctojama je Oojazan na Oum
KaTacTpoalHM  OJIITETHH  3aXTEBH  CIMYHE
pa3sMepe Kao yparaH Andrew MOTIe W3a3BaTh
3HaTHO Behy MITETY W Jla TPXKUIITE OCUTyparma He
O0M WMalo JOBOJPHO CpejicTaBa Ja HaJdOKHAH
ryoutke TakBor katacTpodamuor morabhaja (TAIS,
2003). U3 Tor pasmora ocuUrypaBadyd Hu
peocurypaBadyl Cy TPRKWIN alTepHATHBHE HAYMHE
MOKpHBamba OBHX EKCTPEMHHUX I'yOWTaka, a jeraH
ol WBHUX e [peHOIeme Jella pu3nKa Ha
¢unancHjcka TpxkumTa (Briys and Varenne, 2001,
ctp. 31-39). Tpanchep pumsuka ocurypama Ha
TPXKUIITE KanuTala Ha ©0a3m KpeWpama U
n3JaBamba XapTdja OJ BPEJHOCTH IIOBE3aHUX ca

OCHTypameM C€ Ha3WBa CeKjypHTH3amuja (eHII.
securitization) pU3UKa OCUTypama.

Haxo mocToje pa3imuuTH HAUYMHH JeQUHICAbA U
KaTeropusarmje HHCTpyMEHaTa TPIKHUIITA
KalnTajga, OHA c€ MOTY IIOJICINTH Ha TPU OCHOBHE
rpyne: 1) xapTuje o] BpEIHOCTH IIOBE3aHE ca
ocurypameM (eHTN. insurance-linked securities),
2) yclnoBHM KamuTai (SHII. contingent capital) n
3) nepuBatm ocurypama (Banks, 2004). VY
HapeHOM Jielly paja Ouhe IpuKa3aHe OCHOBHE
KapaKTepHCTHKE OBUX MHCTpPyMEHATa.

3. XapTuje o1 BpeJHOCTH KOje cy NOBe3aHe ca
ocurypameM

XapTtHje OJi BpETHOCTH KOje Cy IIOBE3aHe ca
ocurypameM (eHII. insurance-linked securities-
ILS) cy ce mojaBmie 90-TuX TOJMHA MPOMIIOT BeKa
ca TpBUM KaTacTpodamHuM oOBe3HHIIaMa Koje
TpaHc(epuIry pu3uKe NPUPOJHHUX KaTacTpoda Ha
TpkumTe KammTana (MwutpameBuh, 2010, cTp.
175-180). HuxoBa ocHOBHa CBpxa Je Ja
yIpaBjbajy pU3NKOM oOcurypama Kopucrehm
anTepHATHBHE N3BOpe (PMHAHCHPAbHA.

Ha mapennoj cnumu mpukasaHa je miema mokpuha
ryouTaka IpUpOTHAX KaTacTpoda MyTeM eMHCH]e
KaTacTpo(alHUX OOBE3HMIIA, Kao JETHOT Of
o0JMKa XapTHja O BPEAHOCTH KOje Cy IIOBE3aHe
ca ocurypameM (Cmuka 1). HMiyctpoBana
TpaHCaKIMja YKJbydyje TPU YUCCHUKA: KOMIIaHW]a
IEJICHT WIN CIIOH30p, CYOjeKT moceOHe HaMeHe
(earn. SPV  -special purpose vehicle) wmm
n3/1aBaIall, n MHBECTHTOPH (Benmkn
MHCTHTYIIMOHATHA KYIIITH).

Cimxka 1. IToxpuhe ryonTtaxka npupoHnx KaracTpoda myTeM eMHCHje KaTacTpohaHuX 00BE3HHIA

Yrosop i Hammara
Cronzop < SPV <
{ocurvpasajvha Tlperrja Vicnuaramregeca Hupectutop
KOMIIAHH]a) > Collateral Trust >
+---——]y-—-—-—-- - —— >
Hemnata 'y HenmmaTanpeocrate
TTaEBHHIE
. IToEpaT oo OCHOEY
Hrzectimmje HHEECTHIIH] &
4
3apaga ox
HHEECTHpAKkA

H3eop: Swiss Re, The fundamentals of insurance-linked securities, www.swissre.com
(npeyzemo 4.4.2018. zooune)
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IIpema mHaBenenoj memu mnokpmha TyOuTKa
MpeTHocTaBjba ce Jla ocurypaBajyha KoMIaHHUja
IOKpHUBa KaTacTpodayiHe pHu3nKe a0 ojapeheHor
caMOTIpH/pIKaja, a 3a U3HOC IPEKO
caMmoImpuapxkaja 1o oapeheHor tumuTa mokpuha ce
CKJIalla YTOBOP AMPEKTHO ca cyOjeKToM mHoceOHe
HaMCHE (SPV). SPV  Bpmmu eMICH]Y
KaTacTpodamHuX OOBE3HWIIA 4YHja  BPEAHOCT
ojaropapa Ae(pMHMACAHUM JIMMHUTAMa IIOKpuha.
Yo0u4ajeHo je 1a ocurypaBad IpBOOUTHO CKIIOIH
YTOBOp ca peocurypanajyhoM KOMIIaHIjOM Koja Ou
IpejcTaBjbana MocpepHnKka m3Mely kommanuje
menenta uw  SPV. Y cumywajy peammzarnmje
OCHTYpaHOT cily4aja HaKHa/Ja peocurypama Ou
oJroBapala  JelIy  OCHUTypaHHX  TyOWTaka
TpaHcepHucaHnX y pecurypame, JIOK Ou ucmiara
on crpane SPV 3aBucmia OJf THIAa aKTHBaToOpa.
Tume 6u peocurypapay ancop0oBao 0a3HU PUUK
KOJH ce€ jaBJhba yCJIEJ HEeycarjialleHOCTH H3HOoca
CTBapHOI TyOWTKa ¥ WCIUIATE 10 OCHOBY
oOBe3HUILe.

[Ipuxoam ocTBapeHH eMHCHjOM KaTacTpodarHUX
00BE3HHUITA YITaXy Ce Y BUCOKOKBAJIUTETHE XapTHje
0JT BpPETHOCTH WIIH ce JpKe Ha ojpeleHOM pauyny
(ern. collateral trust account) W CIyXke Kao
cpenctBo  obe3dehema wm3maTHX  OOBE3HUIIA.
[IpuHocu o ynarama y oBe XapTHje O]l BpeTHOCTH
1 mpeMrja Koja ce mraha oj cTpaHe KOMIIaHH]E
Ie/IecHTa ce KOPUCTH 3a WCIUIaTe KyIoHa IO
OCHOBY KaTacTpo(aIHuX 00BE3HUIIA.

Cpaka XapTHja OJI BpEJHOCTH IIOBe3aHa ca
ocUrypameM HMa ojipeeHn akTuBaTop (CHIIL
trigger) xoju onpelyje ycioBe mom kojuma ce
MHBECTUTOpHMAa MO)Ke OOYCTaBUTH  HUCIUIATa
KaMaTe ¥ / WIA TJABHUIE (IPUBPEMEHO WIH
TpajHO). AKO ce HHje JAecno jgoralaj Koju
IpeJicTaBiba aKTUBATOP M3JaBajiall BPIIU HCILIATY
TJIaBHUIlE NHBECTUTOPHUMA 3ajeIHO Ca IOCIeIHUM
KymoHoM. Harpaja wHBecTHTOpPY 3a Mpey3uMambe
KaTacTpo(alHOT pPHU3MKA je PEIATUBHO BHCOKA
KaMaTHa CTOIIa Ha OOBE3HUIIE.

AKTHBaTOp MOXeE JIa y3Me TPU pa3InanTa OOJIMKa:
akTHBaTrop Oa3mpaH Ha oOemrehemy, WHAEKCHU
aKTHUBATOpU U mapaMeTapcKil  aKTHBaToOp
(American Risk and Insurance Association, 2007,
ctp. 10).

AKTHBaTOpH 3acHOBaHM Ha obemTehemy cy
0asupaHW Ha CTBapHO] W3JI0XKEHOCTH TYOHUTKY
IPWINKOM pealn3andje yHampes JepuHHUCaHOT
norahaja. CImgHO TpaJUIMOHATHOM PEOCUTYPamky
y chOydajy OBOI THIIA XapTHja OJ BPETHOCTH
motpeObHa je OpmK/bMBa aHaIN3a IOCIOBHHUX
KIbUTa OCHT'ypaBada W METoJja KOHTpPOJE PHU3HKA.
Kibyuyny ymory vy  0OjeKTHBHO]  IIPOIICHH
PU3MYHOCTH  XapTuja OJl BPEIHOCTH WMajy
arernuje 3a orneHy Oonurera. OHE HCIUTY]Y
BaJbaHOCT YIOTPEOJLEHOT MOJETa 3a OICHY
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pusuKa U KopumheHnx npernoctaBk. byayhu na
Ha TPXKHUOITY KalWTaja HEAOCTaje 3Hambe W
HCKYCTBO O TPXKHUINTY OCUTypama Koje IOcenyje
peocurypaBad Mepe Ha CMambelmy MOpPAITHOT
Xazap/a MOTy IIPOY3POKOBaTH BHCOKE
TpaHCAKI[IOHE TPOIIKOBE MITO T€ yrOBOpPE MOXKE
guHATH U3y3eTHO ckynuM (McGhee and Faust, et
al., 2005, cTp. 6).

Kon mapamerapckmx akTHBaTopa HaJ[OKHA/A
VHaIpe][ 3aBUCH o]l GM3NIKuX aTpuOyTa norabaja
Kao INTO je¢ BEIWYWHA, jadyMHA U CHHIICHTap
3eMJbOTpEca WiIn Op3WHA W JIOKaI(Mja yparaHa. Y
clydajy OBe BpCTe akTuBaTopa moBehama je
MoryhHocT na he ce HoOMHMHamHAa BpeTHOCT
OOBE3HHUIIC PA3IMKOBATH OJ] CTBAPHUX TyOWTaKa.
WunexcHN akTHBaTOpH 0a3WpaHd Cy Ha HHJEKCY
mreTa Ha TpXUITy, kao mro cy PERILS
(https://www.perils.org/products/industry-loss-
index-service) u PCS Catastrophe Loss Index
(https://www.verisk.com/insurance/products/prope
rty-claim-services/pcs-catastrophe-loss-index/). VY
OBOM CIyd4ajy OcHUIypaBad Mopa MHaXJBHBO
CTPYKTypupaTi yroBop momohy oxaroBapajyher
n30opa arperaTHOr HMHAEKca MTeTa. Y CIydajy
WHJEKCHUX  aKTHUBaTOpa KOMIIAaHMja  II€AECHT
HaJOKHal)yje mpoleHaT yKyHmHHX TyOWTaka Ha
TPXKUINTY W3HAJ YHAIpe] ofpeheHor m3Hoca, J10
PacHoOXUBOT JIUMHTA (Tj. OCTaTKa IJIaBHUIIE)
(Swiss Re, 2011).

C o03upoM Ha TO Ja MPETXOJHE JIBE BpCTe
aKTHBaTOpa He 3aXTeBajy IOTIOYHY OICHY
OCHOBHOT' PH3UYHOT MOPT(Hoinja IeJIeHTa, OHH CY
(daBopru3oBaHe O] CTpaHE MHOTHX HHBECTHTOPA.
Ilomro HajmokHaja HUje Y (QYHKIUJU CTBApPHOT
ryOuTKa OCHT'ypaBada, TaKaB yrOBOP CIUMUHHMINE
npobieM MopalHor xa3apia. VMHBectuTop Hema
norpebe Jia OMKE HCIIHTAa HM3JI0KEHOCT PU3UKY
OCUI'ypaBada H®  MeToJe KOHTpoJe INTeTa,
TPAHCAKIMOHA TPOIIKOBU MOTY OWTH 3Ha4YajHO
cMameHH. MelyTuMm, ocurypaBad Moxe OHTH
M3II0KEH 3Ha4ajHOM 0a3HOM PU3HKY, T.J. PH3UKY
Moryher  oJcTymama  CTBapHOT  T'yOUTKa
OCHUT'ypaBada o]l H3HOCA HaJIOKHaJe KOjy IprMa Ha
0a3u yroBopa o Tpancdepy pu3uKa.

IIpema momaruma Swiss Re, menmokynHa emucuja
ILS -a y 2017. rommam mpemammura je 10
MWIKjapy Jojapa, INTO je 3HadajaH IopacT y
OJTHOCHY Ha 5,9 MUIHMjapau 10Japa OCTBAPEHUX Y
2016. romunu. llogamu o6jaBibeHU y Swiss Re
Capital Markets mokasyjy nma ce Tpxwumrte ILS -a
2017. rogMHe MOKA3aJI0 Ce Kao U3Yy3€THO OTIIOPHO

u ga ©Oe3 oO3upa Ha Ha o0uM ryOuraka
3a0mwpexennx 2017. romuHe HHUje OMIIO O
3HaYajHOT IIOBIa4Yela HHBECTHTOpPA c€a OBOT
tpxumra. Ilpema  Willis  Towers  Watson

Securities, 2018. roquaa 6u TH Tpedanxa OGUTH jomT
jenHa ToamHa y Kojoj he ce 3abelexuTH pact
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emucuje ILS, jep ce TpKumMITEe OIOpaBiba OJf
HeJJaBHUX MPUPOIHUX KaTacTpoda, a UHBECTUTOPH
moka3yjy cBe Behm wmHTepec 3a ILS mpomsBoje
(NAIC, 2018).

XapTHje o1 BPeJIHOCTU HOBE3aHA ca OCHI'YpameM
MOTY OHTH OJ1 H3y3eTHOT 3Ha4aja 3a OcUrypaBade y
nepuosly hard TpPXKHUIITa peoCHTypama y KoMe
peocurypaBadd HUCY CIPEMHH Ja IOKpHU)Y
onpehene pmsuke wim je TO mMmokpuhe MpeBUIIe
ckyno. Ilox npermoctaBkoM j1a ce He jecH jioralaj
KOJU TpeJIcTaB/ha aKTHBATOP, WHBECTHTOPU MOTY
TeHepUCcaTH  HAJIPOCEYHE  CTOIe  IMPHHOCA.
[locpenuuim Takohe MOTy HMaTéd KOPUCTH H
OCTBAapHBATH 3apajly o] yuemha y cTpyKTYUpamy
XapTHja oJl BPSJHOCTH M O] IPOBH3H]je OCTBAapeHe
[pOJIajoM OOBE3HHUIIA.

MehyTtum, MpeaHOCTH XapTHja OJl BPEIHOCTH
Be3aHWX 3a OCUTypambe Ipare u ojpeleHe MaHe
KOje ce OJIHOCEe Ha HPUIUYHO BEJIUKE TPOIIKOBE
noBeszane ca Qopmupamem SPV-a, mpurpeMom
JOKyMEHTaIhje, pajy Ha [pOICHUBAKLY U
oJipehuBamy IeHa XapTuja OJl BPEJHOCTH U TaKO
naibe.  HenMKBUJIHOCT —TPXKHUINTA — OPEJICTaBIha
JI0JIaTHU HeJocTaTak 3a pas3Boj ILS-a. Crora je of
KJbYYHOT 3Ha4aja 3a yCIeX CeKjypuTu3aImje
ocurypama 1o0OJbIIAHA CTaHJAp/MU3alja  OBE
BpCTE TPAHCAKIM]a U JTMKBUJHOCT.

4. YcJIOBHHM KalATAaJI

VcnoBHM KamWTall je pelaTMBHO HOBa BpcTa
IIPOM3BOJIa KOJU IOBE3Y]y TPIKHINTA OCUTypama H
KallTaJla ¥ 3aCHUBA CE Ha YTOBOPHO] 00aBe3M Ja
HaKOH INTO Jiohe a0 ojapeheHor HexesbEHOT
norahaja xoju y3pokyje (uHaHCHjcke Mpobieme
00e30ed  TOBOJFHUJU  MPHUCTYI  MOTPEOHOM
kanmrany (Bruggeman, 2001, ctp. 8).

Tpxumte ocurypama yHnoTpeOdhaBa HHCTPYMEHTE
YCIIOBHOT KaIluTajla OKO J[Be JICTIeH]e, a Hajuenthu
TUTIOBY OBUX WHCTPYMEHATA CY catastrophe equity
puts u contingent surplus notes (Shang, 2013).

Catastrophe equity puts je CTPYKTyHpaH y 00Ky
OyT oOmIHUje Koja oMmoryhaBa ocurypaBady Ja
MHBECTUTOPY IPoJia YAUO Y aKIMjCKOM KaluTary
0  yHampeJ JIOTOBOPCHMM IleHamMa  KaJa
katacTpodarne mTere Tmpel)y HuHBO Kojum je
nepunucan omrmjom. Catastrophe equity puts Ha
Taj] HaYuH 00e30el)yjy Ja ocurypaBad HpPUCTYIH
JIONIATHOM ~KamuTaly y ciIydajy peanu3anyje
KaTacTpodarHuX TyOHuTaka ojpelheHe pasmepe.
AxTHBaTOp ce MOXKe GasMpaTH W Ha IICHU aKIuja
koMnanuje. OBUM HMHCTPYMEHTHMa ce Tpryje Ha
Chicago Board of Trade (CBOT) m Bermuda

Commodities Exchange.

Contingent surplus note (CSN) najy mpaBo
ocurypapady Jia ux usjia y ojipejeHoM Iepruoay mno
VHaIpeJ YTBpheHo] NeHN y 3aMeHY 3a TOTOBHHY
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I JIMKBUIHA cpecTBa. IlpaBo n3naBama surplus
notes Moke OWTH YyCIOBJbEHO ojpehenum
norahajuma (eHIIL. frigger event) WIM MOXe OUTH
6ezyciopao (Martinez and Laye, 2001, ctp. 66-
67).

HHCTpyMEHTH YCIOBHOT KallMTala Cy MOYEIH Ja
IpHBIade MaXBY W II0CTajy MONMyIapHUJA TOKOM
¢uHancHjcke kpu3e 2008. romamue. Melhyrum,
[IOKa3aJI0 ce Jla TPOIMKOBH moBehama KamuTaia
MOT'y OMTH HENOTPEOHH, jep Y IEPHOY M3PasKEHOT
CHCTEMCKOT  pm3mka MHOro Behm  pmsmk
JIWKBAAHOCTH M PH3UK JIpyre YTOBOPHE CTpaHe
MOT'Y y 3Ha4ajHOj MEpPH YTUIATH Ha COJBEHTHOCT
KOMIIaHHMje. Y TOKYIIajy /a ce pelme ITOMEHYTH
HEJOCTalll TaXma je Omia ycMepeHa Ha
aKTUBaTOpe W HAYMH alcopHnyje TIyOuTaxa.
TpXumHE WHAWKATOpH, Kao INTO j€ WHJEKC
arperupaHor ryOuTKa TpxuITa (eHTI. aggregated
market loss index) wWIM TPXUIIHA WHIEKC
ryoutaka (eHrN. financial industry loss index),
MOXe OWTH TOTOJHMjH 32  yOJaxaBame
CHCTEMCKOT pm3HKa. Mehytum, Temko ra je
IpUMEHNTH Ha oOjexTwBaH HaumH (Shang, 2013,
crp. 6-8). llpemioxkenn ¢y ©  JBOCTPYKHU
aktuBatopu (eHrn. Dual Trigger Event), kao mTo
Cy IleHE aKI(ja KOMIIaHWje ¥ BPETHOCT HHJEKCa
¢unancujckux wmHeTUTyruja (McDonald, 2011).
IIIro ce Tmye HaumHa mokpmha TyOMTKa MOCTOjE
nBa mpuctyna. Hakon mTo ce mecu jgorahaj xoju
IIpe/ICTaB/ba aKTUBATOpP, WHCTPYMEHTH YCIOBHOT
KanuTana o0e30el)yjy HoBuaHa cpeacTBa WM
KoHBep3ujy y obOwune akmuje (Maes and
Schoutens, 2012, ctp. 59-79).

VYCcnoBHE KanWTal, a HAPOUUTO contingent surplus
notes, N3J1a)ke MHBECTUTOPE PU3UKY JIUKBUIHOCTH
300 HHCKOI o0MMa TproBama. MHBectuTopu cy
M3JIOKEHN W KPETUTHOM PHU3HKY jep ce CyodaBajy
ca Moryhmm HemsBpIIemeM o00aBe3e 0]l cTpaHe
n3aBaoria. OCUM TOTa, MHBECTUTOPH CHOCE PHU3HK
HeraTUBHE CeJEKIHje, OAHOCHO MoryhHocTH na
caMO OHE KOMIIaHHWje W3IoXkeHe BeheM pu3HKy
KatacTpodamHux jaoraljaja BpIie U3JaBame OBUX
XapTHja o] BPETHOCTH.

S. lepuBatu ocurypama

[IpBu nepuBaTH OCHTypama KojuMa ce TproBajo
Ha Oep3u cy kaTacTpodarHu Qjydepcu u omImje y
ocurypamy koje je yena Chicago Board of Trade
(CBOT) y mepuony ox 1992-1993. romuue. (CU
and Geman 1995:46-57) Ha nouerky HUje GHIIO CTBAPHOT
TPKUIHOT MHTepeca W ONIIjaMa ce BeoMa Mallo
tproaiga. lommue 1995. CBOT je oxoHYao0
TPrOBUHY CBUM KaTacTpodaiHuM ¢jydepcuma, a
OIIIUje CY pecTpyKTypUpaHe Tako Jia ce Oyayhu aa
He TI0CcTOju Ga3Ha aKTHBA 3aCHHBA]y HA MHJICKCUMa
HEeKUBOTHOT OCHTYpama 00yxBalieHUM O cTpaHe
Property Claims Services (“PCS”). Onnmjama PCS
-a takohe ce mamo tproBamo u CBOT y 2000.
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TOJIMHU TIpecTao TproBaTu cBuM omujama PCS -a
(Hammer and Singer, 2001).

3a oOjammeme Heycrmexa CBOT  yromopa
HaBeJICHW Cy pasHU  pas3liosd, YKJbydyjyhu
3Ha4YajaH 0a3HU PU3HK, HEJIOCTATaK eKCIIePTH3E 3a
TpProBame  OMNIMjaMa,  HHUCKa  JHKBUJHOCT,
KpeIUTHY pU3UK (€HTI. counterparty credit risk) n
HEHU3BECHOCTU y peryIaTopHOM
PadyHOBOJICTBEHOM TpeTMaHy (American
Academy of Actuaries, 1999). [lpyru Hamopu na
ce MOKpeHy KaracTpodalHe OIluje, Ha MIpUMep,
Bermuda Commodities Exchange, Takohje HHUCY
YCIEIH.

C 003upoM Ja je TOCTOjalo yBepeme Ja OIHje
mpyXajy eQuUKacHHjU MeEXaHW3aM 3a 3amTHTy
pu3mka o katacTpodarHux noraljaja, HETO MITO je
TOo Moryhe myTeM oOBe3HHIIAa 3a KaTtacTpodaiHe
mrere, 0e3 o003Upa Ha MpPETXOJHE Heyclexe
HOCTOjaId Cy OJipeeHM Hamopu Jia ce IMOHOBO
mokperne oo Tpxkumre (Cummins and Weiss,
2009).

Y 2007. rogmHH YyTOBOpH O (QjydepcuMa Hu
omnujamMa yBeieHu cy Ha New York Mercantile
Exchange  (NYMEX), Chicago  Mercantile
Exchange (CME) wu Insurance Futures Exchange
(IFEX), 4muM ce YyroBopmMma TpProBaio Ha
Chicago Climate Exchange (CCX) (Bruggeman,
2007). TpenyTHO ce aKTHBHO Tpryje camo ca
Hurricane Futures and Options wna Chicago
Mercantile Exchange (CME).

MelyrapoaHO HCKYCTBO yKa3yje Ha TO Jia jacaH |
ojaroBapajyhm  perymatopHu — OKBHP  MOXKeE
MOJICTAaKHYTH TIOHYJy XapTHja OJ BPETHOCTH
IIOBE3aHUX ca OcurypameM U mnoBehatm 6poj
MHBECTUTOpPA KOJH Cy OCHOCOOJhEHM Ja BpIIe
BUXoBy mporeHy (Carayannopoulos and Kovacs,
2003). Ilocrojame oxaroBapajyhmx mpommca je
Ba)XHO THUTakE 3a CBaKy OpraHusandjy Koja
pasMunuba TpaHcdepy pH3HKa KaTacTpo(alIHUX
norahaja Ha QuHAHCHjCKa TPXKUMITA Kao alaTy 3a
VIpaBJbakhbe PH3UKOM. Y HapeIHOM eIy paja

ouhe HpUKa3aHA paBIu perynanuje
ceKjyputmsanuje ocurypama y CjenumeHuM
AwmeprnukuM  JIpkaBaMa HW  Ha  TepUTOPUJH

EBponcke Yamje.

6. PeryiatopHu okBUp

HakoH wuctpaxuBama Koja Cy Ipe3cHTHpaHa
pansoj rpynu NAIC xoja yka3yjy Ha To Ja jgomaha
CeKjypUTH3allja KOPUCTH W IOTpoNIaumMa U
mmpoj jaBHOCTH y CjeIumeHnM AMepUIKIM
JlpkaBaMa 3allo¥eT je pasBoj pPeryIaTOpHOT
OKBHpa Koju ypehyje oBy oOIacT.

VY 1999. roquau NAIC je ycrojuo Protected Cell
Company Model Act. OBaj 3aKOH je YCBOjeH Jia
o6e30eM  OCHOBY 3a CTBapame 3allTHheHUX
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hemmja on cTpaHe ocuWrypaBada ca CjeIUIITEM Y
CAJl kao jemHor oJ HaYMHA [PHUCTYIA
aNTepHATHBHIM M3BOPHMA KallUTala 1 IOCTH3AMkY
KOPHCTH O  CEKjypUTH3aIlije  OCUTypamba.
3amTuhena hemmja je cmermuduyHa Tpyma
cpencraBa W obOaBe3a mpemyseha cmerujarHnx
HaMEHa Koja je OJIBOjeHa W M30J0BaHa CTaTyTOM
O]l JPYIHX CpeAcTaBa W o0aBe3a KoOje JIPXKH
KOMIIaHWja 3a IoceOHe HaMmeHe (€HII. special
purpose company). (NAIC, 2002). ¥YcBojenu
MOJIeN IIpeJicTaB/ha OCHOBY 3a cTBapame Special
Purpose Reinsurance Vehicles ("SPRVs"), auju je
Wb MOCTH3amke Behie epUKacHOCTH Y CIpOBOlemY
CeKjypuTH3aImje OoCHTypama, o0be36eheme
TuBepcuuUKanje W  [pOIIUpPErmhe INPHUCTYIIA
ocurypaBada HM3BOpHMAa PH3WYHOT  KaluTala
(NAIC, 2001).

Cajmammy  3aKOHOJIAaBHH OKBHP Yy  EBpoIICKO]
YHMjE Koju ce OJHOCH Ha CEKjypUTH3aIujy
CacTOju c€ O/ OJIPe/ION Y Pa3IMIUTHM OOJacTUMa
yEKJByUyjyhu: 6aHKapcTBO; ocurypame (JlupexTiBa
2009/138/E3 Esponckor mapiamenTa u Beha on
25. noBeMOpa 2009. o ocHuBamy U 00aBJbamby
JIETaTHOCTH  OCHTypama U PEOCHTYypamba
"'Solvency II'"" u nemerupana ypenoa komucuje EY
2015/35 om 10. oxrtobpa 2014.), ympaBibame
Cpe/ICTBUMA, KPEAUTHHU PEJTHHT U IPOCIIEKTE.

VY jecen 2015. romuHe Ha WHUNWjaTUBY YHH]jE
TpxkumTa kanutana (enrit. Capital Markets Union)
EBporncka komucuja (enrn. Furopean Commission)
je TpeUToXWIa ypeady o CeKjypuTHU3aIujul.
[Ipemmor ypende o ceKjypUTH3ANMJUA j€ YCIEHO
HaKOH KOHCYJNTallja ca  3aMHTEPECOBAHUM
cTpaHaMa M y3uMao y o03Wp HHHUIWjaTHBE Ha
mehyrapogaum (BCBS- I0SCO) u eBporckuM
auBouMa (EBA). Iluis mpemnoxene ypenode je aa
ce o00e30emn OKBHp 3a  WACHTH(HUKAIHU]Y
JenHOCTaBHE, TpaHCIIApPEHTHE M CTaHap/An30BaHE
(eurn. simple, transparent and standardised-STS)
CeKjypuTH3anuje U oMoryhn WHBECTHTOpHMA Ja
aHAIN3Upajy TOBE3aHE pH3WKE. Y TAKeTy ca
MpeJyIOTOM ypeide O CeKjypUTH3aldji WINAo je
Ipe/ulor 3a W3MeHy Ypeabe o KaluTaIHIM
3aXTeBHMa KOJU c€ NpUMEHYjy Ha KpeauTHE
MHCTUTYIIMj€ W WHBECTHIMOHE (upMe y Be3H ca
cekjyputusarnujoM. llmanmpano je ma ce 3a oBe
Ipejuiore u3jacHW EBpOICKM IMapiaMeHT TOKOM
IJIeHapHe cepnuiie ojf 2. okrobpa 2018. roaune
(EPRS, 2018). IIpemmor cagpxu oapende xoje ce
OoHOCE Ha HAA30p, OJHOCHO WMEHOBAkE W
opnanthema Ha/UIS)KHIX OpraHa Kaja ce Ha cTpaHe
Koje Cy VKJbY4CHE Y TPOIleC CeKjypuTH3almje
npuMemyje 3akoHomaBcTBO EVY koju perynmmie
(UHAHCHU|CKE yCIIyTe.

OcurypaBaum  MOpajy  3HAaTH  Kako  he
CeKjypUTH3allhja pU3UKa OCHTYpame YTUIATH Ha
BUXOBE 3axTeBe 3a aJleKBaTHomhy KamuTaia.
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PerynatopHo okpyxeme Kkoje JAeduHuUIe jacaH u
oaroBapajylim  TOpeckH TpeTMaH, IPOIHCYje
HEONXOJIlaH Oo0UM JOCTYHHUX HHpopMarmja 3a
MHBECTUTOpE Jia TPOIlCHe HOBE, Mame I03HATe
XapTHje O] BPEIHOCTH, Kao MITO Cy XapTUje oj
BPEIHOCTH TIOBE3aHE Ca OCUTYPamheM U jiehUHHIIIe
IpaBmJIa O KAMATATHAM 3aXTEBUMa Y BE3H Ca OBUM
(UHAHCH]CKUM WHCTPYMEHTHMa, oMoryhaBa 00Jby
HPOICHY WM3JI0KEHOCTY pU3HIMMa U oJpehuBame
oaroBapajyhie cTpareruje yIpaBibama PH3HUINMA.
Jacan perymatopHn oxBup JonpuHocu Behem
HOBepelY MHBECTUTOPA Y BPEIHOCHE Malupe Koje
ce m3aajy (Carayannopoulos, 2003). MehyTtmm,
Tpeba UMaTH Y BUJY Jia OU MPEBEIHUKO PeTyIncamke
MOIJIO VMAaTH HeraTWBaH yTHUIA] Ha pa3Bojy
CeKjypUTH3aIlMje OCUTypama Kao MeXaHU3Ma 3a

OpeHoc pu3uKa U noBehame  KamanuTeTa
OCHUTypama.

3AK/bYYAK

VY paay je UpHKa3aHO Jia Cy Kao pe3yiarar
3HAYajHUX ryouraxa POY3POKOBaHUX
KaTacTpodaTHIM norahajuma MOYETKOM

JieBeJleceTHX TOJMHA TPOIIKOBA Ha MMe IpeMuje
peocurypama Iopacid, a Jia ¢y [Oje[UHH
peocurypapadu IpecTaiy Ja Jiajy nokpuhe 3a oBe
Bpcre pusuka. OBo moBehame TpoOIIKOBa H
CMambheHkhe MOHY/Ie MPUMOPAJo je OCUTypaBade ja
Tpake aJITCPHATHUBHE Ha4dWHEe TpaHchepa pHU3HKa.
[Ipeno3najyhn MoryhHOCTH TPIKUINTa KalKTala ga
BpIIe  alCOpIIM)y pH3UKa KaracTpodalHHX
noralaja pa3BujeHo je HU3 MPOU3BOIa MyTeM KOJUX
ce BpHIM TpaHchep pU3HMKa OCHTypama. Y OBOM
paly IpuKa3aHe Cy OCHOBHE KapaKTEePUCTHKE TPH
Tpyle HHCTpYMEHATa TPIKHINTA KalluTajga: XapTuja
O] BpEJIHOCTH IIOBE3aHHX Ca OCHIYpambeM,
VCIOBHOT KamuTala W (UHAHCH)CKHX JlepuBata.
Craku HHCTPYMEHT uMa paznuauTe
KapakTepUCTUKE M HAYMH HAa KOJU Cy OHH
J3ajHApaHd ojfipel)yje Kojy BpCTy MHBECTHITMOHOT
pusuka he cHocuTH ydecHHIM. Y pany je
MCTaKHYTO Jia MOpeJl CIPEMHOCTH OCHT'ypaBajyhnx
JpyliTaBa ¥ WHBECTHTOpa Jia ce IojaBe Kao
VYeCHHIIM HAa  OBOM  TPXKHINTY, KJbYYHY
OPEeTHOCTaBKy 3a pa3Boj TPXKUINTA XapTuja oj
BPEIHOCTU BE3aHHUX 33 OCUTYpameM Ipe/ICTaBlba
aJIeKBaTaH PeryJIaTOPHU OKBHD.
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SUMMARY

After Hurricane Andrew, who hit south Florida in
1992 and caused losses that at that moment
amounted to about 9.8% of the capital base of US
property insurers, it became clear that the
increased risks of catastrophic event realization
bring new challenges in mitigating their
consequences and coverage incurred costs. Bearing
in mind that the global reinsurance market is
relatively small compared to the potential exposure
to catastrophic risks in order to provide additional
capacity, insurers and reinsurers have begun
securitization of portfolios of these risks through:
securities related to insurance, conditional capital
and financial derivatives. These securities may be
extremely important for insurers in the period of a
hard-market reinsurance where reinsurers are not
willing to cover certain risks or are too expensive
to cover. For the successful development of this
market, a regulatory environment that defines a
clear and appropriate tax treatment is of key
importance; activities aimed at reducing
transaction costs, improving liquidity and
providing the necessary volume of available
information, which would allow investors to
evaluate this type of financial instruments.
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