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1. INTRODUCTION

On November 30, 1996 the USAID Bankruptcy and Restructuring Project in
Kazakstan and Kyrgyzstan (“Project”) came to a close. This completion report
summarizes the accomplishments of the past year, provides the final status of work
against benchmarks and tangible results, addresses lessons learned during
implementation, and suggests ways to resolve identified constraints, through
further work in Kazakstan and Kyrgyzstan regarding bankruptcy-related matters.
For purposes of illustrating points in the completion report and for providing
USAID and other donors with materials that might be of use in bankruptcy-related
projects, the completion report contains various documents attached as an
appendix.

2. EXECUTIVE SUMMARY

The Task Order called on the Booz-Allen Team (“the Team”) to support the
introduction and development of legislative reform that would increase the
efficiency of the bankruptcy laws and to demonstrate, through technical assistance
and pilot projects, effective approaches to bankruptcy implementation. Despite
numerous political obstacles, reluctant counterparts, and false starts with pilot
projects, the Team succeeded in meeting these goals by the end of the Project.

The situation of the Team encountered upon its arrival in Central Asia was
sobering. As the result of various economic factors and government policies during
the market transformation period, companies in Kazakstan and Kyrgyzstan had
taken on or inherited billions of dollars of debts. Such debts, which left most
companies technically insolvent, prevented companies from using normal
channels of commerce, and discouraged investment.

To tackle these problems, both Kazakstan and Kyrgyzstan had passed
bankruptcy laws. The laws themselves, however, and, more importantly, the
infrastructure for implementing them, were vastly underdeveloped. In both
countries, the executive branch and the judiciary were unfamiliar with the
connection between an effective bankruptcy/debt resolution regime and the
development of a market economy. The judges in both countries either ignored or
rejected bankruptcy petitions. The executive branch agencies tasked with
implementing state objectives in connection with the law lacked both the necessary
skills and direction.

Adding to these problems was the widespread attitude, both within the
government and among the general population, that bankruptcy and liquidation
meant destruction of assets and increased unemployment. Such attitudes
significantly impacted legal reform efforts and the implementation of pilot projects
throughout the Project.

It is not surprising that, given these obstacles, the Team had numerous false
starts on making progress towards the Task Order goals. In short, the Team's
counterparts were at best ambivalent about the implementation of the bankruptcy
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laws. Many government officials recognized the need for progress in this area, but
few were willing to take the political risk in moving forward. With regard to
private party counterparts, the Team found that creditors tended to express apathy
towards their uncollected claims. They often viewed filing bankruptcy cases or even
filing simple debt collection actions as simply not worth the effort. Such actions
were expensive and unlikely to be successful.

Despite these challenges and set backs, the Team moved forward in four
areas: legal reform, demonstration projects, training, and public education. The
Team worked in each of these areas, to a greater or lesser extent throughout the year.

In both countries the Team participated in the shaping of new bankruptcy
laws. In Kyrgyzstan, the Team began rewriting bankruptcy regulations. Mid-way
through the Project, the government called on the Team and other donors to come
up with a new draft law on bankruptcy. The draft that the Team shaped, became the
official draft for review by the Kyrgyz government.

In Kazakstan, the Team, for various political and territorial reasons, was shut
out from significant participation in shaping the government’s draft law on
bankruptcy. Instead, the Team’s opportunity to work on the bankruptcy draft came
after it was submitted to Parliament. Despite numerous time constraints and
reluctant Parliamentarians, the Team was able to add several changes to the draft
law as it emerged from the Senate chamber of the Kazak Parliament, most notably,
the moving up of the rights to repayment of claims of secured creditors from behind
those of workers to before those of workers in both a liquidation and a
rehabilitation. This was a significant victory in that (a) it overcame considerable
ideological and political obstacles and (b) it removed a significant risk faced by
secured lenders of enterprises with large work forces.

With regard to demonstration projects, the Team had hoped to begin actively
working on bankruptcy cases early in the term in order to take them all the way to
completion. It was hoped that the Team could then use the practical experience
from these projects to increase its credibility in connection with legal reform.
Further, it sought to disseminate the techniques and practices in the form of various
how-to publications. The biggest obstacle the Team found here was the lack of
counterparts, either public or private, willing to implement, or cooperate on, a
bankruptcy case. It was not until Iate spring of 1996 that demonstration projects in
Kyrgyzstan began, and it was not until late summer that they began in Kazakstan.

Despite these late starts, the demonstration projects were extremely valuable.
They gave the Team knowledge (important for subsequent dissemination) and
credibility (important for advocating various legal reforms). Although in neither
country did time allow for the completion of the liquidations in full, they
nevertheless served their purpose. By the end of the Project, the Team had compiled
draft liquidation manuals based on the Team’s experiences in each country.

With regard to areas where counterpart cooperation was less crucial, i.e.,
publication and training, the Team excelled. Throughout the Project, the Team
pushed its message regarding the value and underlying processes of bankruptcy
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laws, either on radio, television, or through the print media. With regard to
training, the Team organized and delivered numerous seminars and lectures on
bankruptcy issues. The highlight in Kyrgyzstan was a two week seminar for
liquidators in July and a similar seminar for a similar audience in Kazakstan in late
September - early October. A significant portion of all of the liquidations in both
countries are now being run by alumni from these seminars.

In short, the Team, despite a slow start, ended the Project on a positive note.
In both countries, there will soon be new bankruptcy laws, each shaped by the
Team’s input. Skills and methodologies in implementing the law have been
developed, and both private and public institutions are providing these services in
either liquidating or restructuring companies. While certainly both Kazakstan and
Kyrgyzstan have a long way to go, both have come very far in implementing a
rational bankruptcy/debt resolution regime. It is very safe to say that the Team
contributed significantly to this progress over the course of the Project.

3. ACCOMPLISHMENTS OF THE PAST YEAR AND FINAL STATUS OF WORK
AGAINST BENCHMARKS AND REQUIRED TANGIBLE RESULTS --- IN
KAZAKSTAN

3.1 Summary of Economic and Political Environments --- Beginning of Task Order

In Kazakstan, the Team on its arrival faced a challenging environment.
Companies in Kazakstan, like most in Eastern Europe and the CIS, had taken on or
inherited massive amounts of debts, estimated in the billions of dollars. Such
indebtedness often prevented companies from using normal channels of commerce,
such as the bank transfer system and deterred both domestic and foreign
investment. Unable to obtain capital through normal sources, companies often
looked to workers, essentially extorting loans from them, by running up huge salary
arrears.

To deal with this problem, Kazakstan had at its disposal its law on
bankruptcy: an eight page document riddled with gaps and inconsistencies, and the
Kazak Agency for the Reorganization of Enterprises: an individual sitting in an
office in an annex of the Ministry of Economy.

Legal procedures regarding bankruptcy were also underdeveloped. When a
creditor filed a petition under Kazakstan’s bankruptcy law, the judges almost always
dismissed the case or simply chose to ignore it.! This result was partially due to the
courts’ fashioning their own rule that, unless the petitioner held more than 50
percent of the total claims against the debtor, the petition should be dismissed.

In such an environment it is not hard to imagine abuses occurring. They did.
In one controversial privatization in late 1995, Kazakstan directed its largest state-
owned joint stock company (Karmet Kombinat one of the largest steel mills in the

! In 1994 and 1995, 257 applications for bankruptcy were filed. The project has not yet heard of a single
one resulting in the liquidation of an enterprise according to the procedures required under the
bankruptcy law.
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world) to transfer most of its assets to a foreign buyer, leaving the joint stock
company afterwards with insufficient assets from which to pay millions of dollars
owed to creditors. Authors of an article describing this transaction characterized it as
perhaps “the largest fraudulent conveyance in history.”> The bankruptcy laws of
most countries specifically prohibit such transactions and allow them to be voided.
Kazakstan’s does not.

Compounding these problems was widespread fear among the population
that implementation of the bankruptcy law resulted in the destruction of companies
and creation of massive unemployment. The government, partially in response to
this perception, had all but refused to implement voluntary bankruptcy/liquidation
proceedings over insolvent companies it owned.

If there was one comfort amongst these problems, it was that, at least in the
non-state sector, company indebtedness was not getting much worse. By late 1995,
most creditors, both state and private parties, were offering credit only in cases
where repayment was all but certain.’® This credit restriction, however, served as a
drag on economic development.

In this environment the Team struggled to assist private and state entities to
begin heading in the right direction. The key to this struggle was (a) progress in
legal reform and enforcement, (b) training of the judges, lawyers and other
professionals involved in bankruptcy proceedings, and (c) changing public
perception of the bankruptcy process. These efforts and their results are discussed
more fully in the next section.

3.2 Task Order Accomplishments Against Benchmarks and Required Tangible
Results

3.2.1 Achieve Reforms to Laws Impacting Bankruptcy that Facilitate Privatization
and Encourage Growth of a Market Economy.

The Task Order called on the Team to achieve needed reforms to the
bankruptcy laws and to seek their adoption. Throughout the term of the Project, the
Team, despite numerous obstacles, moved forward in improving the regulatory
framework for in-court rehabilitation or liquidation proceedings under the
bankruptcy law, and for out-of-court negotiations between debtors and creditors.
These efforts are described in several subsections below.

Draft Law on Bankruptcy -- Executive Branch Preparation Stage

As mentioned above, Kazakstan’s law on bankruptcy suffers from numerous
gaps and inconsistencies, even when judged by CIS standards.* The Government of

% Bankruptcy Kazak Style: The Karmet Case, 6 BNA Eastern Europe Reporter 339, 344 (May 20, 1996).

® For instance. staff members at the US-funded Central Asian American Enterprise Fund would often
lament that they lacked partners on debt financing of projects. No one else in the country was “doing
deals”. Apparently, the only entities in the lending business were utilities that continued to provide
heat and electricity to individuals and companies without payment.

* If size is any indicator of comprehensiveness, the Kazak bankruptcy law consists of 27 articles while
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Kazakstan having recognized this, had formed a working group organized by the
Almaty office of a US law firm to write a draft replacement law. For various
reasons, having to do with politics, personality, and territoriality, the Team’s
opportunities to participate in the drafting group were limited. The only
opportunity for input was a brief window (approximately one week) to submit
comments through the Kazak Agency for the Reorganization of Enterprises.

With the arrival of Christopher Osakwe (the Advisor to the Government of
Kazakstan on Legal Reform) the Team thought it had gained a channel for
providing input to the bankruptcy law. At that point, however, which was
approximately late May, the draft had reached a stage where, according to Mr.
Osakwe, “major surgery” was not possible. Keeping this in mind, the Team
submitted comments on the draft in the format of a multi-page, multi-column table
that offered amendments and additions to approximately 35 of the 104 articles. The
Team, however, was not given the chance, despite repeated requests, to meet with
Mr. Osakwe’s counterparts and advocate the changes. In the end, the changes
provided by the Team were not adopted into the draft that the Government sent to
Parliament.

Draft Law on Bankruptcy -- Parliamentary Stage

In September, the Team began advocating amendments to the draft law
during its review by Parliament. Upon obtaining approval from the USAID
mission and the embassy, the Team began a multi-front effort of education, interest
group organizing, and persuasion to effect needed changes in the draft. For instance:

e Mr. Fitzpatrick, the Project’s Chief of Party, spoke in front of Parliamentary
deputies on bankruptcy policy and world bankruptcy norms.

e The Team met several times with the drafters in order to ascertain the public
policy basis for many of the draft’s provisions for purposes of developing counter
arguments.

e Through handouts, presentations, and one-on-one meetings, the Team educated
the foreign and local banking community as to provisions in the law that
compromised their rights as secured creditors. These handouts helped develop
support for secured creditors” rights that were eventually incorporated into the
draft law passed by the Kazakstani Senate.

e The Team submitted to the Senate chamber of Parliament a detailed multi-page,
multi column set of proposed amendments. The Team organized the comments
by theme, to facilitate discussion and comprehension (see Appendix 1).

e The Team submitted to Overseas Strategic Consulting for distribution to
members of Parliament a series of questions and answers on bankruptcy policy
(see Appendix 2).

the ones of the Russian Federation and Kyrgyzstan (both passed before Kazakstan’s) have nearly three
times that many.
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e The Team, through assistance of the AID mission, informed representatives of
the World Bank and the Asian Development Bank on various deficiencies in the
law in order to put pressure on the executive branch and Parliament to accept
needed amendments.

At the completion of the Project, various deputies in Parliament were
considering the changes suggested by the Team. Despite numerous time constraints
and reluctant Parliamentarians, the Team was able to add several changes to the
draft law as approved by the Senate chamber of the Kazak Parliament, most notably,
the moving up of the rights to repayment of claims of secured creditors from behind
those of workers to before those of workers in both a liquidation and a
rehabilitation. This was considered by many to be a significant victory in that (a) it
overcame considerable ideological and political obstacles and (b) it removed a
significant risk faced by secured lenders of enterprises with large work forces. The
key to passage of this change was a provision (suggested by the Team in a session
with Parliament) to make it prospective only. This served a dual purpose: it
protected the current claims of workers against the current claims of secured
creditors and it encouraged lenders in the future to make loans secured by pledges of

property.
Reforms of Other Laws

The Team suggested amendments to the Tax Code (through the USAID Fiscal
Reform Project), the Civil Code (General Part) (through Mr. Osakwe) and the
Banking Law (through the USAID/Barents project working on bank supervision).
In both cases, the amendments focused on increasing incentives for, and certainty
in, out-of-court negotiation and settlement of debts. The first two recipients of these
comments have pledged to push for the proffered changes when appropriate. The
third took them into account with regard to the draft amendments to the Law on
Banking recently submitted to the National Bank of Kazakstan.

Regulatory Reform at the Agency for Reorganization of Enterprises

By the early summer the Team had established an office at the Agency for the
Reorganization of Enterprises (ARE).° As part of its relationship with the ARE, the
Team supported efforts of ARE staff to draft and submit regulations for government
approval. They focused on the following areas:

e Government efforts to initiate liquidation and out-of-court restructuring of
indebted enterprises. Over the summer, the Agency struggled with creating
regulations on how to deal with insolvent enterprises that were both
implementable and in compliance with the current law on bankruptcy. The
result was a set of regulations on “out-of-court bankruptcies” that interpreted the
bankruptcy law to allow the ARE unilaterally to limit the rights of private
parties, and other agencies in their attempts to deal with debtor enterprises. In

® The ARE is under the State Committee for Property Management, known more commonly as the GKI. It
was transformed from the Ministry of Economy to the GKI in February 1996.
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response, the Team helped clarify to ARE staff that the government could not,
through a unilateral regulation, prescribe the behavior of private parties or even
other government agencies. The result was a more realistic set of draft
regulations that were distributed for comment at a GKI seminar/meeting held in
late June.

In September, the Agency was given the right to represent the government in its
role as a creditor with respect to insolvent enterprises with debts to the state.
This role had been actively supported by the Team.

At the close of the project, the Agency was actively reviewing the Team'’s draft
regulations on restructuring state-owned enterprises.

Allowing winners of auctions of state-owned packets to pay for these shares by
showing they have paid the tax and pension fund arrears of the companies
whose shares they intended to purchase. This would remove an obstacle to
privatization, result in more financially healthy privatized companies, and
would increase tax revenues. This proposal is awaiting approval of AID before it
will be released.

Licensing: The Team prepared regulations on licensing of liquidators and
rehabilitation managers. The responsibility to license such individuals will fall
upon the ARE after passage of the new law on bankruptcy. The ARE has recently
begun a training program with the Soros-funded Arman Center to train
potential licensees.

Sale of Assets in Liquidation: The regulations define the rights and duties of the
various players, and detail, step-by-step, the method of disposition and transfer of
the assets to winning bidders. One of the most important goals of these
regulations is the protection of the rights of creditors by involving them in many
of the decisions affecting the sale of the assets.

Decisions on these regulations were still pending at the completion of the project.

Standing Committee: The Task Order called on the Team to form a “Standing
Committee” for purposes of amending the laws affecting bankruptcy, liquidation,
and reorganization. The Team invested a Herculean, and perhaps even
disproportionate, amount of effort attempting to establish such a committee. It met
only twice. The reasons:

A standing committee already existed: This was the group that had been charged
with drafting a new bankruptcy law, the group from which the Team was
excluded (see discussion on bankruptcy law above).

The lack of a clear mandate/official role: Having the bankruptcy law outside its
responsibility, the standing committee had little else to focus on. As described
above, reform of many agency regulations regarding liquidation and
reorganization was hampered by inadequate and conflicting provisions in the
current law on bankruptcy. Efforts in this area before passage of the new law
were premature.



BOOZ-ALLEN & HAMILTON, INC.

o The absence of Berig Imashev (the head of the ARE) and the Chairman of the
Committee, for most of June and July and his subsequent transfer to the Tax
Police: It was Mr. Imashev’s influence that helped initiate the standing
committee meeting. His absence significantly restricted efforts to give the
committee momentum.

o The size and makeup of the committee: At the meetings, the number of
attendees exceeded a dozen individuals from various agencies with competing
agendas. This lent to discord and needless debate rather than progress on
proposed legal reforms.

3.2.2 Create Demonstration Projects, Develop Strategies to Enforce and Implement
Bankruptcy, Restructuring, and Debt Resolution Procedures.

Liquidation Demonstration Projects

The Task Order called on the Team to involve itself with, and support efforts
in, two bankruptcy cases in Kazakstan. Sometime after the arrival of the Team, this
number was increased to eight out-of-court and two in-court cases in each country.
In attempting to meet this goal, the Team initially put the lion’s share of its
resources into visiting and evaluating enterprises with whom the GKI had a
significant share position. The goal here was to provide sufficient data to convince
the government to initiate liquidation or reorganization proceedings. The Team
also explored the use of Russian-made financial analysis programs that would be
able to sift through enterprise data and arrive at a close-to-inarguable mandate to
restructure or liquidate the enterprises.

Despite exhaustive analyses, however, the Team continued to face
widespread reluctance on the part of the government to initiate voluntary (i.e.,
shareholder induced) bankruptcy proceedings. No voluntary liquidations or
restructurings resulted from the analyses provided by the Team.

The reason for such reluctance was that the government process established
for initiating voluntary liquidations was, and remains for the most part, too prone
to political influence to make such decisions. The bodies established to decide
whether to voluntarily liquidate a company, known commonly as the inter-sectoral
commissions, represent a broad array of government groups, many of which oppose
liquidation on grounds of self interest, ideological principles, or simple ignorance.
Other than in two cases, the inter-sectoral commissions voted to allow liquidation
only when the proportion of state shares was very small. In such cases, the private
shareholders (often the investment privatization funds) opposed efforts to initiate
liquidation proceedings.

As a result of these obstacles, the Team, throughout the first half of the
Project experienced a number of false starts with regard to initiation of bankruptcy
cases. But, by the midway into the third quarter, the Team had identified several
cases where judges had officially declared companies bankrupt and had ordered
their liquidation. The Team contacted the persons involved in these matters and
offered consulting services to each in exchange for their cooperation through use of

10
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the company’s liquidation as demonstration projects. Eventually, two liquidations,
one in Almaty, and one in Taldykorgan, emerged as appropriate matters for the
Team to support. The Team began active work on these cases at the end of July.

Results became apparent shortly after work began. The Team helped organize
the initial efforts of the liquidation commissions and helped them tackle various
problems that arose during implementation. The Team benefited as well, as the
liquidation efforts highlighted numerous problems with current laws and
regulations. This experience helped shape the comments the Team made to
Parliament regarding the draft bankruptcy law and provided the bulk of the material
for the liquidation seminars and the draft liquidation manual the Team prepared.
This draft manual will serve as the basis for an updated version produced under the
IRIS Commerical Law Development Project aegis after the passage of the new
bankruptcy law (see Appendix 3).

Out-of-Court Debt Negotiations with Creditors

While the Team struggled to identify and to initiate bankruptcy
demonstration projects, it pressed forward in assisting the efforts of two companies
to reduce their debt. The goal of this effort was to highlight to creditors and debtors
the benefits of negotiations and mutual compromise.

Ust-Kamenogorsk Chicken Factory: Efforts to assist this company were initiated
under the Mass Privatization Project and was subsequently picked up by the
Bankruptcy and Restructuring Project when a member of the Mass Privatization
Team signed on. The Team provided assistance to the factory for nearly six months.
The end result was a combined reduction (through a debt-asset swap) and deferral
of debt (for three years at no interest charge) that removed indebtedness as an
obstacle to foreign investment. The participants have pledged to credit negotiations
with creditors as a major contribution to the investment.

Joint Stock Company Plastik: Efforts to assist this company with its indebtedness to
Turanbank (one of Kazakstan’s largest financial institutions) culminated in a
memorandum discussing various options to restructure, settle or otherwise dispose
of the debt to Turanbank. As yet, the parties have not acted on the
recommendations in the memorandum. Factors contributing to this inaction are
hopes by Turanbank to sell the claim, continued discussions about restructuring
Turanbank, and, possibly, connections of Plastik’s management with various
government officials that can influence Turanbank’s behavior.

Wechselization of Debt

A wechsel is a form of promissory note used in countries with a civil law
tradition. It is essentially a one-page document that reflects an obligation of the
issuer to pay a specified sum. Its format is intentionally simplified and standardized
for purposes of allowing the holder of the wechsel to sell it to another in order to
obtain a payment on the debt before it becomes due. A company wechselizes its debt
when it convinces its creditors to take wechsels in exchange for forgiveness of
existing debt. The Team had hoped that if a sufficient number of debtors
wechselized their debt, these wechsels would circulate and eventually end up in the

11
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hands of those who valued them most: entities and individuals who owed money
to the wechsel issuer. The holder of such a note could then set off his debt to the
wechsel issuer to the extent of the face value of the note.®

Throughout the project, the Team assisted companies and municipalities in
their efforts to wechselize debt. To further facilitate such efforts the Team assisted
the various entities that created, or planned to create, debt trading floors. Further,
Team Member Igor Klioutchnikov wrote a wechsel implementation manual. (See
Appendix 4). The Team distributed this manual to various participants in the
wechsel market for review and comment.

Non-sellable, “Indebted” Objects

In the spring, the Team, upon an invitation by the State Committee for
Privatization, began looking into the problem of unsold objects. It was initially
reported to the Team that the main reason behind the failure of these objects to sell
was the requirement that buyers take on obligations to pay the debts attributed to
these objects.

A closer look, however, eventually revealed that debt was not the cause of
non-sale of many of the companies. Only a handful of these unsold objects had
debts attributed to them. Instead, as consultants for Carana Corporation surmised,
the non-sale was caused primarily by the poor location or condition of these objects.

3.2.3 Coordinate With USAID Mass Privatization Team, World Bank and other
USAID and Donor Organizations.

During the year the Team coordinated extensively. Below is a representative,
but not necessarily exhaustive, list of coordinated activities:

Activity Coordination Partner(s)

Identified candidates for liquidation from a USAID Mass Privatization Program

pool of companies slated for privatization.

Evaluated problem involving indebted objects Carana Corporation

that could not be sold through small scale

auctions.

Provided legal and political background to a World Bank-funded Rehabilitation Bank
new team of advisors. Project

Provided copy of the English version of the

draft law on bankruptcy.

Provided seminar on American liquidation
practices to Rehabilitation Bank staff.

Provided legal and political background to a World Bank-funded Case-by-Case
new team of advisors. Privatization Assistance

Brokered negotiations between a bank regarding | British Know How Fund

the possibilities of a debt-equity swap with a EBRD Post-Privatization Fund
non-performing loan to AO Plastik, a local Intrados

company.

¢ A similar approach to settling inter-enterprise arrears was advocated in Rostowski, Inter-enterprise
Arrears in Post-Communist Economies (IMF Working Paper, April, 1994).

12
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Activity Coordination Partner(s)
Audited debt of Ust-Kamenogorsk Chicken EBRD Post-Privatization Fund
Factory and suggested various approaches to Central Asian American Enterprise Fund

negotiating with company creditors in order to
remove large company indebtedness as an
obstacle to foreign investment.

Lectured at seminar in Kustanai. Intrados
Provided lecture to consultants on out-of-court KIMEP (Arman)
debt negotiations.
Provided lecture on contract enforcement at Central Asian American Enterprise Fund
international investor forum.
Development of pre-privatization tax USAID Mass Privatization Program
forgiveness regulations
Proposed debt-related legal reform. IRIS
Barents Group
Chris Osakwe
Lobbying Parliament on the draft law on World Bank funded Rehabilitation Bank Project
bankruptcy British Know How Fund

Central Asian American Enterprise Fund
Asian Development Bank
EBRD Post-Privatization Fund

3.2.4 Coordinate With Commercial Law Project, Training & Education.

The Task Order called for broad scale training of judges, attorneys and other
parties interested in bankruptcy proceedings. The Team was charged with
delivering this training in conjunction with the ARD/Checchi program.

The challenges the Team faced in this area included (a) the daunting nature
and complexity of bankruptcy proceedings, (b) the perceived link between
bankruptcy proceedings and economic dislocation, and (c) the inconsistencies and
gaps in the current law on bankruptcy. In the first half of the project, the Team
tackled the first two issues, while in the latter half, it tackled the third. The strategy
primarily involved the presentation of seminars and the distribution of practice
materials.

An early success in this area was the two-day seminar on bankruptcy
delivered to a broad selection of government officials. A US bankruptcy judge, a
Russian Federation appellate level judge, and the Chairman of the Russian Federal
Bankruptcy Agency lectured on American and Russian bankruptcy experiences to
audiences crowded into seminar rooms at the Dostyk Hotel in Almaty. Afterwards
the seminar presenters met with various officials in a series of smaller, informal
sessions. The seminar served as a first step in a series of dialogues on the positive
role bankruptcy can play in an emerging market economy.

The Team continued during the course of the Project to present seminars on
an increasingly frequent basis. Often, the Team participated in seminars organized
by other groups, thereby allowing the Project to leverage its resources in delivering
its message as broadly as possible. One particularly effective effort was a series of
lectures throughout the country given by Igor Klioutchnikov, a senior consultant
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on the Team and an expert on debt trading, bankruptcy, and debt resolution
mechanisms. These seminars were organized by NAMI (the local investment fund
association) which distributed the USAID Debt Restructuring Manual in
conjunction with these presentations.

The Team’s training efforts peaked in frequency and effectiveness in late
September and October. The first in this series was a nine day, fifty hour seminar on
bankruptcy issues, focusing on liquidation. The audience consisted of various
government officials from the Agency and the Rehabilitation Bank, and, more
importantly, entrepreneurs that the Team had identified as having the background
skills necessary to become effective liquidators.

The first half of the seminar was presented by a group of speakers from the
Russian Bankruptcy Agency who provided significant amount of background on the
bankruptcy process as it had developed in the Russian Federation.

The second half of the seminar focused on the practical aspects of running a
liquidation in Kazakstan. The Team sought to combine the practical Kazakstani
experiences (which the Team had amassed) with Western bankruptcy methods and
theory, in order to provide a comprehensive approach to running a liquidation in
Kazakstan. The Team used lectures, interactive slides, and discussion groups to
deliver a significant amount of material to the audience. It distributed legal analyses
and model practice forms for use by the parties. The Team also formally introduced
a business game that simulated a liquidation whereby the Team acted as the
liquidation commission and the seminar participants acted as creditors, workers,
potential buyers, and the tax authorities. The seminar closed with a 40 question test.

Those who took the test received certificates reflecting their score.

The seminar was extremely successful. The Kazakstani portion of the
seminar outscored the Russian Federation portion in the post-seminar, AED/NET
survey. In all, close to 40 participants successfully completed the course. Several
participants have taken the lead in establishing a liquidators’ association, and plan
to cooperate with NAMI on these efforts. One of the participants was selected as the
chairman of the liquidation commission for the Almaty Tea Weighing Factory and
another has been selected by the Agency to run a liquidation in Petrapovlarsk. Two
other alumni were principals in the consulting firm that was selected by the ARE as
the local consulting firm for several World Bank-funded liquidations to be done in
1997.

The next week, the Team presented a three hour seminar to commercial
judges as part of the ARD/Checchi judicial training program. This was a
particularly challenging audience. Judges in Kazakstan have been often described as
a group where significant improvement in human capital is necessary. Further, as
described earlier, judges had shown reluctance, if not hostility, to implementing the
bankruptcy law. To soften the judges up, the Team started the seminar with an
interactive business game entitled “The Creditors’ Dilemma.” The game illustrated
how a creditor faces various obstacles in bargaining with an insolvent enterprise
and with its other creditors. The point of the exercise was that a bankruptcy law, by

providing a framework for negotiation, could lead to better results for creditors.
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Afterwards, the Team sought to suggest to judges how they could bridge the
numerous gaps in the current law through active but prudent involvement in a
bankruptcy case for purposes of furthering the interests of creditors. The Team
again distributed several legal analyses of the current bankruptcy law, and provided
each judge with the name, address, and phone number of the participants of the
liquidator seminar given earlier in the month. Particularly well received was a draft
judicial order that clarified the rights, responsibilities, and compensation of the
liquidation commission, something the current law sorely fails to address.

As a direct result of the Team's efforts, a substantial portion of liquidations in
Kazakstan are now being conducted by Bankruptcy Task-trained individuals.
Furthermore, in December, the ARE began conducting its own seminars for
liquidators, using many of the materials developed by the Team.

3.2.5 Train Project Participants on Bankruptcy Matters and Provide Public
Education.

Throughout the year, the local members of the Team grew professionally as
they worked with the recently-published USAID Debt Restructuring Manual,
actively supported liquidations, developed practice materials, and gave seminar
presentations. By the end of the Project, the local members had either taken or had
been offered the following positions:

e Deputy Head of the Liquidation Department of the Agency;
e bankruptcy specialist for a World Bank agricultural project;
e attorney at the largest foreign law firm in Almaty;

e debt restructuring specialist on an ACDI agricultural project;

e financial analyst for the EBRD post-privatization fund.

With regard to public education, the Team submitted several pieces to the
Commercial Law Bulletin for publication (a representative submission is attached as
Appendix 2). Members of the Team also appeared several times on television and
were heard on the radio as well.

Throughout these submissions, appearances and interviews, the Team
repeated several themes: (1) that liquidation did not result in the destruction of
assets but rather their transfer in order to pay back creditors, (2) that creditors and
debtors can find common ground if they look hard enough, and (3) that predictable
laws and regulations will benefit all in their efforts to arrange their business affairs.

A summary of other seminars, as well as media appearances, which were
delivered throughout the country is as follows:
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Type of Audience

Presentation

Government officials

Comparative topics in US and Russian bankruptcy
prsented during the March 1996 seminar series
featuring US Bankruptcy Judge Sidney Brooks,
Russian Judge Vassily Vitriyanski; and Chairman of
the Russian Bankruptcy Agency Peter Mostovoy

Public

Various media apperances by Team members on
Almaty and Oblast-Level radio and televison to
discuss the following subjects: liquidation and
fraudulent bankruptcy; wechsel-related issues; the
Project’s tasks; presentation of the debt restructuring
manual; and securitization of debt

Private consultants affiliated with the
Soros-funded Arman Center, and Ministry
of Finance Officials

Debt restructuring and a business game

ARE and Kazakstani Rehabilitation Bank
officials

Bankruptcy proceedings in the United States, and the
Kyrgyz experiences in liquidation and restructuring

Privatization Investment Funds, bankers,
and specialists of local department of GKI
in the Atyrau, Kustanai, Petropavlosk,
and Shymkent Oblasts

An introduction to bankruptcy and the transformation
of debt into wechsels; the Project’s tasks; a
presentation of the debt restructuring concepts and the
debt restructuring manual

Various local consultants and government
officials (in conjunction with liquidatior
training seminars)

The Russian experience with bankruptcy , and issues
involved in liquidating companies in Kazakstan

Judges, Deputies of Parliament, lawyers,
and law students (at various venues)

An introduction to bankruptcy

Participants of ARE seminar for
rehabilitation managers

Business game entitled “A Kinder, Gentler
Liquidation”

4. ACCOMPLISHMENTS OF THE PAST YEAR AND FINAL STATUS OF WORK
AGAINST BENCHMARKS AND TANGIBLE RESULTS --- IN KYRGYZSTAN

4.1 Summary of Economic and Political Environments

Like most CIS countries, the Kyrgyz Republic faced serious economic
problems after five years of transitioning to a market economy. Despite a decrease
in the rate of decline of industrial production in 1995, the over 50% slump in
production that occurred in Kyrgyzstan between 1991 and 1994 was a major reason
for the very high levels of debt and insolvency among countless enterprises.

During that period of time, enterprises with rapidly disappearing markets,
falling production rates, and rising production costs for raw materials and transport
continued to employ large numbers of workers and to incur new debt both to the
government in the form of taxes and pension fund charges on wages and to
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workers, banks, energy producers and suppliers. CIS countries are not only dealing
with a transition to another economic system, but they are also dealing with the
collapse of a greater integrated economic system of which they had been but a part,
and in the case of Kyrgyzstan, only a very small part. The relationship between the
collapse of the FSU and the bankruptcy of enterprises is direct. Almost all of the 21
enterprises that the team visited and analyzed over the course of the year had had
close working relations with Russian or other CIS suppliers and purchasers prior to
1991. For example:

Russian suppliers had provided 100% of the metals needed by a large, insolvent
concrete factory in Osh;

a tobacco fermentation factory had sold 70% of its product to 15 Russian cigarette
factories and 20% to Ukraine and Belarus - now among other factors the cost of
transport has become too high - the tobacco has to go through Uzbekistan and
Kazakstan with long and costly delays at each border;

a factory that had produced computer components and now produces hardware
for local farmers from scrap material remaining from pre-1991 used to receive
100% of its supplies from Russia and had sold 100% of its products to Russia;

an insolvent sewing factory had been supplied with 50% of its raw materials out
of Russia; etc.

The breakdown of the former, integrated system and the consequent steep drops in

production without a parallel drop in employment and other costs contributed
significantly to widespread insolvency. When the World Bank’s PESAC program

restructured 24 of the LLME’s (large loss making enterprises), the staff was invariably

cut to one half or one quarter of its original number. In one case, a meat packing

plant, the staff was cut from 465 to 60.

The situation was aggravated by hyper-inflation (consumer prices increased

by a coefficient of close to 500 between 1991 and 1994) which resulted in huge interest
rates and penalties being charged to the outstanding debts. These interests and
penalties did not abate as quickly as the inflation rate. A single example is telling: in
the tobacco fermentation plant that the Team visited a five million som loan
became a thirty-nine million som debt over 20 months in 1994-95.

In addition, the privatization process that segmented government

monopolies contributed to insolvency. The government divided and passed on to
the newly-segmented and privatized companies debts that were not incurred by
those companies. The accounts receivable that were also passed on during
privatization, often were against enterprises that were also newly-privatized and
refused to admit responsibility for debts occurred pursuant to government
mandates. For instance, one local gasoline distributor that the team visited had
been used during the Soviet regime as a conduit for the disbursement of gasoline on
credit to local sovhozes by the Ministry of Agriculture. The cost of the gasoline was
charged to its books and it was to collect the money from the sovhozes and pass it on
to the Ministry through the oblast level distributor. After the collapse of the Soviet
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Union, the distributor as well as the sovhozes were privatized. The distributor was
left with this huge 1991 debt on its books to the oblast level distributor for gasoline
that it never saw or processed and which it was to collect from private farmers who
owed it on behalf of the defunct sovhozes whose assets and liabilities they inherited.

Little was done over the past several years to remedy these problems. Instead,
debts continued to sit on the books of hundreds of enterprises that made little or no
effort to pay them. According to some statistics, over 50% of the enterprises in the
Republic today (as much as 75% of the SOE’s or companies with significant
government ownership) are technically insolvent. Such a volume of insolvent
enterprises has stifled the economy. Potential investors have no incentive to buy
enterprises with huge debt burdens. The enterprises, feeling hopeless about their
balance sheet structure, begin to conduct business “off the books” which means taxes
were not paid. A seemingly unbreakable chain of debt was created.

In sum, upon the team’s arrival, there was an untapped wealth of work to be
done. The Law of the Kyrgyz Republic on Bankruptcy had only been passed in 1994.
A federal bankruptcy agency, called the Department of Reorganization and
Liquidation of Enterprises (DRLE) within the State Property Fund had barely begun
to function. The bankruptcy law had basically not been implemented except for a
few incomplete, in-court bank liquidations and the work begun by the World Bank
PESAC program which had not yet completed a single liquidation or restructuring.
The Arbitrazh Court judges were unfamiliar with the law and its purpose and were
very hesitant to apply it. Court decisions on declarations of insolvency stretched out
for months as debtors who had large, long-overdue debts tried to prove that they
were, nevertheless, solvent or would become solvent shortly. Public perception of
the law on bankruptcy was that of an instrument to bankrupt enterprises. A typical
reaction was that of one Deputy of the Jogorku Kenesh (Kyrgyz Parliament) who
said in response to a proposed plan for training 50 bankruptcy trustees “what do you
want to do, bankrupt the whole country?”

On the positive side, today the Kyrgyz Republic seems ready to implement the
law. The government has approved a list of 119 enterprises scheduled for
liquidation or restructuring for the year 1996-97 and an additional list of 50
scheduled for reorganization under the Law on Bankruptcy; a Bankruptcy Trustee
Association has been founded and registered; thirty-four liquidators (bankruptcy
trustees) have been officially licensed; a bankruptcy standing committee that
includes members from the private sector as well as from the various relevant
government bodies has been created; a newly drafted bankrutpcy law is complete
and ready for consideration by Parliament; and attitudes toward the bankrutpcy
process have been substantially improved among such important groups as judges,
lawyers, parliamentary deputies and business persons. All these accomplishments
were actively fostered and nurtured by the USAID Bankruptcy Project Team.
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4.2 Task Order Accomplishments Against Benchmarks and Required Tangible
Results

4.2.1 Achieve Reforms to Laws Impacting Bankruptcy that Facilitate Privatization
and Encourage Growth of a Market Economy.

The Task Order called on the Team to achieve needed reforms to the
bankruptcy laws and to seek their adoption. In Kyrgyzstan, efforts of the Team
regarding legal reform focused on work through the Bankruptcy Law Reform
Committee (BLRC). The government granted the BLRC official status in May 1996.
It became the one group entrusted with redrafting the Bankruptcy Law and
Instructions as mandated by Presidential decree and dictated by World Bank
conditionality for additional aid to Kyrgyzstan. A small Working Group was created
within the BLRC that was responsible for actually writing the amendments for
consideration by the BLRC. Ms. Haugh and one other member of the Team were
invited to be members of this Work Group

Initially, the Work Group of the BLRC focused on amendments to the
Instructions and made significant progress. In mid-July, however, the government
officially requested the BLRC to adjust its priorities and complete a revised draft of
the bankruptcy law by the end of August. This task was accomplished. The draft
law was both fuller and clearer than the original law and incorporated experience
gained from one year of applying the original bankruptcy law including the
experience gained from the Team’s two model liquidations. The draft law’s
significant improvements include the following:

e The draft law added divisions or articles dealing with issues that had proven to
be trouble spots in the application of the original law, such as taxation, worker
compensation, bankruptcy fraud, and abandoned property.

o The draft law eliminated sections dealing with liquidation of solvent enterprises
that rightfully should not be part of a bankruptcy law and had proven to be
confusing to inexperienced judges.

e The draft law set out in great detail criteria for insolvency and made it
exceedingly clear that a creditor need not prove that an enterprise’s liabilities
outweigh its assets in order to have the enterprise declared bankrupt but need
merely show that the enterprise was not paying its debts as they came due
whether from inability, refusal or simple negligence.”

7 This point is extremely important because judges were showing tremendous reluctance in initiating
bankruptcy proceedings against enterprises that were not paying their debts but claimed they were
solvent. Judges would spend months pouring over financial records trying to determine whether the
enterprise was really insolvent in the sense of having liabilities that outweighed assets. These
exercises proved very futile first because judges are not experienced business people or accountants and
second because the system for asset evaluation in Kyrgyzstan is at best highly undeveloped and at
worse totally artificial where unrealistic, government mandated coefficients are applied to “balance
sheet” values in an effort to reevalute assets to take into account the conversion from the ruble to the
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o The draft law set strict time limits for judges to reach decisions regarding such
basic issues as solvency, appointment of interim trustees and other issues that
require speedy resolution under any bankrutpcy law. Under the original law,
inexperienced judges would take up to six months to reach such decisions often
severely impacting the position of creditors who were forced to wait while the
debtor dissipated any remaining assets.

o The draft law reworked the division dealing with insolvency of individual
entrepreneurs, eliminating such difficult requirements as making the liquidator
provide substitute housing for the insolvent debtor and instead providing for
exclusions; making it clear that an individual entrepreneur may be put into
bankruptcy only for commercial debts; etc.

e The draft law expanded the definition section from 11 terms to 37 terms which
clarified the law and made if far more precise in its application.

¢ The draft law reworked the sections of the law dealing with the bankruptcy
procedures available under the law.’

The Bankruptcy Law Committee (BLRC) hosted a one-day seminar in
September and a half-day seminar in October to introduce the draft law and to
solicit comments, suggestions or changes to the new draft law on bankruptcy. The
seminars were chaired by the Head of the Department of Reorganization and
Liquidation of Enterprises (DRLE), Mr. Mederov, and included the Deputy
Chairman of the Jogorku Kenesh Constitutional Legislation Committee (Mr.
Sabirov) and representatives from most of the relevant government and non-
government bodies (Arbitrazh Court, State Property Fund, Government Legal
Department, Ministries of Justice, Finance and Economy, and the National Bank).

som in 1993 and past hyper inflation. Given these factors enterprises often come up with highly
inflated “balance sheet” values for their assets which were totally unrelated to true market values.
Furthermore, many bankrupt enterprises actually have assets that outweigh liabilities but have no
liquidity or prospects for a positive cash flow - in other words, there is no possibility of paying
creditors without liquidation of assets or major restructuring under the law on bankruptcy despite
“balance sheet solvency.”

® The original law provided for liquidation, sanation (a highly impractical procedure that required a
guarantee of all the debt by a third party, typically the government, or a guarantee by the volunteer
“sanator” for any additional debt incurred during the sanation and was virtually never used
successfully) and “peaceful settlement.” The draft law provided for 2 basic procedures: 1) special
administration which included simple (piecemeal) liquidation and restructuring by creating a new
enterprise on the basis of the old and selling shares for the benefit of creditors - the new enterprise
could either be successor in title to the old or not; and 2) reorganization - a greatly expanded and
reworked section that provided a realistic approach to working out a compromise with creditors and
keeping the original enterprise intact - akin to a US Chapter 11. Having a workable reorganization
section is important in that it is government policy to attempt to reorganize as many enterprises as
possible and this provides a framework for dealing with debt that also provides some creditor
protection (creditors may initiate the process, must approve plan with 60% of the debt voting in favor
and may force the insolvent debtor to accept an outside administrator appointed by them) and yet also
allows the owner to restructure its debt burden (discharging some of it) to make it manageable.
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As a result of this iterative review process, the BLRC’s draft bankruptcy law has a far
better chance of being passed by Parliament as the BLRC received considerable
feedback that it will incorporate prior to officially submitting the law for
consideration. One very helpful suggestion which the BRLC has acted upon was to
hire a top notch local legal expert to put the final Russian version of the law into
locally accepted format and legal language that will be the most easily accessible and
understandable to judges, lawyers and others using the law (see Appendix 5).

Work on the revision of the Bankruptcy Instructions resumed in mid August
with the arrival of an EBRD-funded Belgian bankruptcy lawyer who began the
actual drafting of the Instructions conforming them to the revised law. Jeroen Smets
of Claes and Partners worked in the Project’s office under the guidance of Ms. Haugh

and completed the final edition of his work in October. As of November 31, this
document is under World Bank review.

Outside the BLRC forum, the Team successfully sought approval for a
government regulation on wechselization of the debt of state-owned enterprises (see
section 3.2.2 above for background on this process in general).

4.2.2 Create Demonstration Projects, Develop Strategies to Enforce and Implement
Bankruptcy, Restructuring, and Debt Resolution Procedures.

The Task Order called on the Team to involve itself with, and support efforts
in, two bankruptcy cases in Kyrgyzstan. As in Kazakstan, a great deal of effort was
expended in the first half of the project to select appropriate candidates, with the
assistance and concurrence of the State Property Fund. After conducting a financial
analysis of close to twenty enterprises in the Djalal-Abad and Osh Regions in the
spring and selecting an initial demonstration site, permission to proceed further
with the selection of additional demonstration cases was suspended in April as the
Kyrgyz State Property Fund (SPF) underwent a significant reorganization. A
beneficial result of these intitial analyses, however, was the development of
questionnaire that was subsequently adapted (with some modifications) by the
Methodology Division of the DRLE in the conduct of their own enterprise analysis.
Visiting these enterprises also proved to be a very important learning experience for
the whole Team. The experience helped them prepare for both the redrafting of the
Bankruptcy Law and for the actual model liquidations that commenced in the
summer. Permission to officially proceed with demonstration cases was once again
secured in May, and from that point onward, the Team’s work focused on
liquidating two companies in the Chui Oblast, where Team members were officially
appointed as liquidators on July 4, 1996.

The Team persuaded the DLRE to push for the voluntary liquidation of The
Kaindi Construction Company and the Kaindi Transport Company. In the
liquidation process of these two enterprises, the Team performed the following
functions:

e The Team-organized shareholder meetings at which the shareholders of these
two companies agreed to liquidation.
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The Team convened creditors meetings at which members of the team were
appointed liquidators.

The Team conducted meetings for the worker collectives of both enterprises to
educate the workers about the bankruptcy process. One of these meetings was
taped for the television show “Business Today.”

The Team completed a re-evaluation of the assets of both enterprises,
inventoried and secured enterprise property, filed semi-annual tax accounting
documents, opened liquidation accounts in a bank and compiled liquidation
balances.

The Team conducted four auctions which were held at both enterprises in
October and November. Few sales resulted, however, due to political pressure
not to offer government property at a price below the formal "balance sheet"
price at initial auctions. The Team made a written recommendation to the DLRE
to reduce the pricing coefficients so as to generate realistic starting prices at initial
auctions. Mr. Mederov passed this recommendation on to the Chairman of the
State Property Fund with a request to reconsider the regulation currently
requiring such steps. A decision is still pending. This reduction would save both
time and money, since the law requires ads to be placed for each auction a
minimum of 10-days prior to the sale.

The Team assisted the State Social Fund on worker compensation claim issues.
The Legal Head of the Fund joined the Bankruptcy Standing Committee as a
result and has taken an active role in working out problems in dealing with
workers of insolvent enterprises that had suffered work related injuries. A
special account was created in the Fund for money received in a liquidation to
cover worker claims. A new government decree required such claims aganist
the insolvent debtor to be capitalized and paid to the Fund. A host of related
issues were likewise dealt with, such as who is responsible for the monthly
invalid pension during the period of the bankruptcy procedure and prior to the
payment of the capitalized amount etc.

The Team also advised the liquidators of Adil Bank and Elbank, two former

state savings banks which were ultimately forced into bankruptcy by the National
Bank of Kyrgyzstan (NBK). The Team drafted contracts with creditors substituting
rights to accounts receivable for claims against the bank. The Team also confronted
other novel issues that arose during the liquidation, such as government

shareholders who annulled their purchase of shares and took back property that had

been used as payment for those shares subsequent to the filing of the bankruptcy

petition. In general, there was a substantial educational process that went on during

the liquidation of these banks in relation to the shareholders, the liquidators, and
the depositors and other creditors For example, Adil Bank depositors picketed the
White House to have the government back the bank’s debt to them. The eventual
outcome was the creation of a depositor insurance system under the auspices of the
National Bank of Kyrgyzstan (NBK). The Team assisted the NBK, which held 80%
of the debt, to resolve depositor-related issues, and the NBK eventually agreed to
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voluntarily cede its rightful priority for the benefit of depositors.

As was the case in Kazakstan, the Team assembled a draft liquidation manual,
which discusses step by step, how to supervise and run a liquidation, which will also
be revised by IRIS to take into account any future changes to the bankruptcy law (see

Appendix 6).

4.2.3 Coordinate With USAID Mass Privatization Team, World Bank and other

USAID and Donor Organizations.

As in Kazakstan, the Bishkek-based Team coordinated extensively with other
donor-supported projects and organizations. Below is a representative, but not
necessarily exhaustive, list of coordinated activities:

Activity

Coordination Partner(s)

Shared information regarding simplified share
registration procedures for newly formed
companies and revisions concerning the
Bankruptcy Law.

World Bank PESAC Program

Met with the Coordinator of the Auction Center
Network (ACN) to create a system of

information and resource sharing between the
ACN and the DRLE.

USAID Mass Privatization Project

Provided space, office support and supervision
for an EBRD-funded Belgian lawyer to work on
Bankruptcy Instructions.

EBRD

Cooperated on the wechsel program for possible
pass-off at end of the Project.

USAID Corporate Finance Project

Provided the ADB representative with a
written evaluation of the most effective
expenditure of funds for a successful
implementation of the law on bankruptcy in
Kyrgyzstan.

Asian Development Bank (ADB)

Negotiated agreement for funding of the 2-week
liquidator training and BLRC-sponsored
seminars.

USAID Commercial Law Development Project

Provided a short list of qualified liquidators
(three of the 34 trained in July by the
Bankruptcy Project) and liquidator association
contacts for possible future ADB-supported
bankruptcy activities

ADB

4.2.4 Coordinate With Commercial Law Project, Training & Education.

The Task Order called for broad scale training of judges, attorneys and other
parties interested in bankruptcy proceedings. The Team was charged with
delivering this training in conjunction with the ARD/Checchi program. Team
efforts mirrored those performed in Kazakstan. For details of the Spring 1996

23




BOOZ-ALLEN & HAMILTON, INC.

training activities conducted with the ARD/Checchi program, see section 3.2.4
above.

The Team conducted a two week training course for liquidators in July. Over
thirty participants successfully passed an exam and received a certificate from the
State Property Fund, and the course produced 18 video tapes and 182 pages of
supplementary materials for future use. The program had three principle
components: 1) legal; 2) financial; and 3) management. Expertise in these three areas
is essential to a competent and effective implementation of the bankruptcy law by
the liquidator (bankruptcy trustee). The draft Kyrgyz Bankruptcy Law provides for
essentially three procedures: straight liquidation; restructuring by creating a new
solvent enterprise on the basis of the viable asset of the insolvent debtor enterprise
and selling its shares for the benefit of creditors; and a reorganization procedure
which involves a detailed analysis of the enterprise and putting together a business
plan akin to a Chapter 11 reorganization plan under the U.S. Bankruptcy Code. The
first task of any liquidator/bankruptcy trustee is to make a detailed financial and
business analysis of the enterprise to enable him to make the determination as to
which of the three procedures is best suited to the specific conditions of the
enterprise. In order to make an intelligent decision the liquidator must have a clear
understanding of the legal framework within which he must work; he must be
familiar with basic accounting and audit principles; and he must have at least a
rudimentary knowledge of the workings of a market economy to determine the
future viability of the company in terms of marketing, pricing, competition etc. This
10-day program was designed to provide this knowledge. Alumni of this program
formed an officially registered “Liquidator/Trustee Association”(discussed more
fully below).

Two simultaneous one-week bankruptcy seminars were held September 16-
21, co-sponsored by the Bankruptcy Project and AED/NET. Although the seminars
were planned for fifty participants, sixty-four persons ultimately received certificates.
The participants consisted of thirty-three government officials and thirty-three
private business persons.

The seminar was taught by three officials from the Russian Federal
Bankruptcy Agency including its Deputy Director who was primarily instrumental
in creating the 28 Russian training centers for liquidators in Russia and also
participated in drafting the new Russian bankruptcy law. Topics covered included a
comparison and analysis of bankruptcy laws from different countries, methodology
of creating a legal basis for the process of bankruptcy, financial management of
insolvent enterprises, role of the government in dealing with issues of debt and
insolvency, role of the Arbitrazh court, creation and organization of bankruptcy
professionals, experience of the Russian Federal Bankruptcy Agency in dealing with
insolvent enterprises using concrete case histories, Russian practice in evaluation of
real estate and other assets, and reorganization of bankrupt enterprises including a
section on writing a good business plan.

Other training activities performed in Kyrgyzstan, including those involving
other donor agency projects or organizations, are as follows:
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Type of Audience Presentation

Judges in Osh Oblast In an ARD/Checchi-sponsored program, lectured on
the role of bankruptcy in a transition economy and
discussed the major changes to be introduced in the
newly-drafted bankruptcy law, highlighting areas
that will especially affect the role of judges.

Bankruptcy Professionals of Bishkek Lectured on use of the “Special Purpose Vehicle” as
means of privatizing government property.

Anti-Monopoly Department of the Presented analysis of the official 1996-97 Government

Ministry of the Economy Anti-Monopoly Program.

Economists Lectured on the status of the implementation of the

bankruptcy law in Kyrgyzstan and its effect on the
social and economic environment of the country for the
monthly AED/NET /Ministry of Economy lecture
series

Lawyers in Bishkek In an ARD/Checchi sponsored program, lectured on
the role of bankruptcy law in a transition economy
and discussed the five major components of bankruptcy
law and how they differ in the current and draft law.

4.2.5 Train Project Participants to Understand the Bankruptcy Laws, the Tasks to be
Performed by the Project, and Provide Public Education.

Throughout the Bankruptcy reform process, Team members provided
interviews on the television program “Business Today” regarding the Law on
Bankruptcy and its implementation in Kyrgyzstan. Team members also gave
interviews to the Press Club regarding their experience in liquidating the two
enterprises in Kaindi, this information provided was subsequently used for
newspaper articles in the Evening Bishkek and Word of Kyrgyzstan.

The most impressive public education success of the Team in Kyrgyzstan has
been the overwhelming interest in founding associations of liquidators that would,
among other roles, provide a forum for exchanging ideas, maintain a professional
database, publish a monthly newsletter and continue to organize seminars targeted
at developing the skills of the newly-formed and growing group of bankruptcy
professionals in the Kyrgyz Republic. At least three distinct groups of skilled
individuals approached the Team for such assistance. The first of these groups
consists of alumni from the first group of liquidators who received certificates in
July. A second group is being founded by 11 persons, one of whom is the current
liquidator of the Adil Bank. The third group is being founded by four local
entrepreneurs who are hoping to serve as a counterweight to the currently
overwhelming role of the government in the bankruptcy process.

As a result of this interest, the Team helped organize, and participated in, the
founding meeting of a liquidator's association which took place at the State Property
Fund on October 19th. Over 30 persons attended who agreed to accept a proposed
charter for the new association. Five persons were named to the Board of Directors,
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one of whom was also elected to be the Chairman of the Association. Subsequently,
16 persons filled out applications for membership and agreed to pay annual dues of
1,000 soms (a relatively high sum in today's economy). The members further agreed
to donate 10% of their commissions on any jobs obtained via the Association to the
Association. In support of this newly-founded association, Mr. Mederov of the
DRLE has officially submitted for approval a list of 130 enterprises slated for
liquidation and 40 for reorganization by June 30, 1997. Members of the association
will be eligible to serve as liquidators for some of these enterprises. The association
intends to provide continuing education to its members in the areas of asset
valuation, auditing and changes to the law and its instructions.

5. LESSONS LEARNED AND RECOMMENDED RESPONSES

A year after the inception of the Project, both Kazakstan and Kyrgyzstan are
moving forward in resolving the problem of wide spread indebtedness. Both
countries now have well-established agencies charged with the task of liquidating or
reorganizing state-owned enterprises. Further, both countries now have a growing
cadre of entrepreneurs who are active, and to a greater extent, interested in
providing bankruptcy-related services in exchange for a fee. Finally, both countries
are likely to soon have bankruptcy laws significantly better than the current
regulations.

Nevertheless, the most sober lesson learned over the course of the Project is
that, short of entering another round of hyper-inflation or decreeing that debt be
canceled, there are few broad scale solutions to the broad scale problem of old debt.
For the most part, this problem will have to be tackled and solved by each creditor
with his debtor, either through negotiation, individual enforcement through the
courts, or joint action through the bankruptcy process. Until this occurs, widespread
indebtedness will, at the very least, continue to force companies to trade outside the
regulated market, and tarnish their attractiveness to domestic and foreign investors.

The key to progress in this area is to remove as many artificial obstacles as
possible, educate interested parties as to their options and rights, and realisitically
account for the social disruption caused by a liquidation/rehabilitation. All of these
efforts began under the Project and should, in one form or another, be continued:

e Removing obstacles in debtor-creditor negotiations: Numerous obstacles still
remain with regard to resolution of indebtedness, namely the existence of
various legal rules and government practices that keep creditors and debtors
from resolving their differences through negotiation. Commercial law reform
efforts should include, and maintain, as a goal, the removal of these obstacles.

¢ Removing obstacles to basic debt collection: One of the largest obstacles to
resolution of indebtedness is the inadequacy of court-based, debt collection
procedures. An adequate debt collection mechanism would not only help resolve
indebtedness through enforcement, it would spur and frame debt negotiations
between debtors and creditors, resulting in more debt resolution out of court.
Improvement in this area would reduce indebtedness far more quickly than
even the most effective of bankruptcy laws.
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e Educating Participants: But even if the mechanisms for debt collection,
bankruptcy, and out-of-court negotiations are in place, they will have little effect
unless parties use them. This involves education through use of seminars and
the distribution of materials that point both professionals and lay persons in the
right direction. There is clearly a demand for this input. Further, the Team has
seen through its demonstration projects that involved individuals will act
responsibly and rationally if given realistic and easily understandable game
plans. Efforts to provide such game plans to participants should be part of any
commercial law reform agenda.

e Accounting for Social Disruption caused by Implementation of the Bankruptcy
Laws: It is clear that, in most cases, with insolvent enterprises, the social
disruption, i.e., the loss of jobs, the loss of markets, has already occurred.
Nevertheless, the fear of social disruption will nevertheless continue to plague
and distort decisions to rationally deal with insolvent enterprises. The best way
to deal with these issues is first, to accomodate the workers to the extent possible
in the bankruptcy process, ie., by allowing interim payments during the
bankruptcy process, or by arranging to have workers swap all or part of their
wage claims against their employer for equity in a newly-reorganized company.
Second, and more generally, local and national authorities need to be educated
that social disruption is the result of economics, not the result of a piece of
legislation. The only way to deal with such disruption is to tackle it directly,
through worker retraining programs or targeted tax incentives to stimulate job
creation in economically distressed areas.
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Comments on the Draft Law on Bankruptcy Submitted to the Senate Chamber
of the Parliament of the Republic of Kazakstan

Submitted by the USAID Bankruptcy and Restructuring Project
November 20, 1996

In this document, please find commentary on the draft law on bankruptcy that was recently submitted to the Senate
Chamber of Parliament. The comments stem from (a) the experience of the USAID Bankruptcy and Restructuring Project
in supporting liquidation efforts under the current law, (b) a review of the most recent versions of the draft laws of the
Russian Federation and the Kyrgyz Republic, and (c) experience with analogous matters in the United States and other
countries.

The comments divide into four parts:

o Part1l Out-of-Court Liquidations Under the Creditors” Control
e Part2 Liquidation Methods

o Part3 The Rights of Secured Creditors and Voting Procedures.
e Part4 Various Additional Changes

Please note that at various points the comments in each part rely on changes in other parts. The rejection of suggestions
may require the revision of others in this document.
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Part 1 -- Suggested Changes to Increase Opportunities for Out-of-Court Liquidation Under the Creditors’ Control

Article 99 of draft law has the potential to swiftly and efficiently deal with insolvent enterprise by allowing for out-of-court liquidations. Such
liquidations are allowed because the creditors control it and, hence, have the opportunity to make sure it is run for their benefit.

In order to ensure that these liquidations do not harm the interests of creditors, the Article 99 states that it be done with the agreement of all
creditors. This is simply too demanding a requirement. It will be almost impossible to get the consent of all the creditors of a company.

As an alternative, the proposed amendments make the requirement merely the consent of 1/2 of the bankruptcy creditors (measured by size of
claim), or the consent of 1/2 of state agencies holdmg claims on mandatory obligations to budget and non-budget funds (again, measured by size
of claim). The proposed amendments offer various provisions that ensure that the liquidation progresses in an orderly and fair manner. For
instance, the amendments set forth minimum requirements of a voluntary liquidation agreement. It also allows a creditor who feels that his
interests are not getting sufficient protection to apply to the court to initiate bankruptcy proceedings.

Of course, any creditor that does not sign the voluntary liquidation agreement is free to try to enforce his claim against the company as the
liquidation proceedings continue. Creditors can be restricted from acting so only if the company is undergoing an in-court bankruptcy.

Further, the amendments add a provision whereby, upon an agreement as to an out-of-court liquidation, state bodies must stop collection efforts
against the debtor outside the liquidation proceedings. Unless this provision is included, many creditors will not enter into a voluntary
liquidation, fearing that the assets of the debtor company might be taken by an aggressive creditor before they are sold for the benefit of all the
creditors.

Finally, the amendments clarify the procedures used to initiate in-court bankruptcy proceedings once out-of-court proceedings have begun. The
goal for this proposed amendment is to give disgruntled creditors a means of seeking protection from the court, while at the same time,
minimizing the likelihood that such attempts will slow down the bankruptcy proceeding.



Text in Draft Law or Reference to Text in Draft Suggestions Comments
Law
Article 1 Change to: Bankruptcy should simply be the declaration of

Bankruptcy - is the insolvency of the debtor
officially ordered by the decision of the court or
stemming from the gfficial out-of-court agreement
with creditors. Such insolvency is a ground for
liquidation of the debtor.

Bankruptcy - is the insolvency of the debtor
officially ordered by the decision of the court.

insolvency by the court. Provisions that mix this
concept up with out-of-court agreements to
liquidate between the debtor and its creditors will
only cause confusion.

Article 17. Point 2

2. The debtor shall file a bankruptcy petition with
the court when the owner of the property, an
agency authorized by it, founders or a competent
body of the legal person have decided to liquidate
the debtor, with the value of its property being
insufficient to pay off the creditors’ claims in the
full volume, or when the agreement with the
creditors on the official declaration of the out-of-
court bankruptcy has not been reached.

Change to:

2. The debtor shall file a bankruptcy petition with
the court when the owner of the property, an agency
authorized by it, founders or a competent body of
the legal person have decided to liquidate the
debtor, with the value of its property being
insufficient to pay off the creditors’ claims in the full
volume, or when the agreement with the creditors
on the liquidation of the insolvent debtor under
the creditors’ control has not been reached.

See comments to article 1, definition of bankruptcy.
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Article 99. Liquidation of the Insolvent Debtor
Under the Creditors’ Control

1. The owner of the debtor’s property (an
agency commissioned by it) or the agency
authorized by the charter documents, together with
all the creditors, shall reach a decision on
voluntary liquidation of the debtor. The decision
shall be made on the basis of the analysis of the
debtor’s financial condition that ascertains that the
enterprise is not able to meet its liabilities and there
is no way to restore it back to solvency.

2. The official announcement about
voluntary liquidation of the debtor shall be
published in the official press of the central body of
justice.

Rewrite the first three points as follows:

1. The owner of the debtor’s property (an agency
commissioned by it) or the founders (participants)
or the body of the debtor authorized by its charter
documents, may decide to initiate a voluntary
liquidation of the debtor under the control of
creditors. The decision shall be made on the basis of
the analysis of the debtor’s financial condition that
ascertains that the enterprise is not able to meet its
liabilities and there is no way to restore it back to
solvency.

1-A The implementation of the liquidation
proceedings may begin upon the finalization of a
voluntary liquidation agreement between the debtor

These changes seek to increase the opportunities to
initiate efficient, out-of-court liquidations. The key
change is the deletion of the requirement that all
creditors agree to the liquidation. If this
burdensome requirement remains, few out-of-court
liquidations will occur.

Instead of all creditors, these changes call for the
consent of either the bankruptcy creditors holding
one half of the claims or the representatives of state
agencies holding more than one half of the claims
arising from obligatory payments to the budget
and non-budget funds.

Despite this change, creditors remain adequately
protected by (1) procedures that clarify how the
decision to liquidate was made, (2) the creditors’




Text in Draft Law or Reference to Text in Draft
Law

Suggestions

Comments

3. The creditors’ meeting shall appoint the
bankruptcy manager.

4. From the moment of his appointment the
bankruptcy manager shall control and manage the
debtor’s property and the debtor’s branches shall
be relieved of any management duties.

One of the responsibilities of the
bankruptcy manager is to submit, on a regular
basis, a progress report on the debtor’s liquidation
to the creditors” meeting.

The bankruptcy manager fulfills other
functions stipulated by Article 99 of this Law.

5. The debtor is prohibited from paying any
creditors’ claims at the expense of its property after
the appointment of the liquidation manager,
except for the claims of the creditors of the first and
second priorities (Article 75 of this Law).

6. Within seven days from the date of the
appointment of the bankruptcy manager the debtor
shall submit to him the financial statements.

7. The procedure for selling the debtor’s
property and paying off the creditors’ claims is set
forth by Articles 72, 83, and 84 of this Law.

8. After the sale of the debtor’s property
and apportionment of the money among the
creditors, the bankruptcy manager shall convene
the final meeting of the creditors, invite the owner
of the debtor and report about his performance.
The meeting shall vote on the approval of the
liquidation balance, the report on utilization of the

and the bankruptcy creditors holding more than one
half of the claims of this class.

1-B Such implementation may also begin upon the
finalization of a voluntary liquidation agreement
between the debtor and the representatives of state
agencies holding more than one half of the claims
arising from obligatory payments to the budget and
non-budget funds. The voluntary liquidation
agreement may also take the form of a government
decree, protocol, regulation etc., if the debtor is a
state-owned enterprise and the relevant document
contains the information in point 1-C.

1-C. The voluntary liquidation agreement must
include at least:
1) a description of how the decision to liquidate
the debtor was reached (shareholder’s meeting,
etc.);
2) a statement as to the total amount of
indebtedness of the debtor to bankruptcy creditors
(in cases where the bankruptcy creditors are those
described in point 1-A), or the total amount of
indebtedness of the debtor to the budget or to non-
budgetary funds (in cases where the creditors are
those described in point 1-B);
3) the date, time, and place of the first scheduled
meeting of the creditors;
4) the name of the individual who shall preside at
the first meeting of the creditors;
5) a provision that waives the rights of creditors
signing the document to seek to enforce the rights
against the creditor in a manner other than
through (1) the voluntary liquidation proceedings
or (2) a filing of a bankruptcy petition;
6) the names, and amounts of claims of each

meeting provisions under this law, (3) the right of
the bankruptcy creditors to appoint the bankruptcy
manager, and (4) the right of any creditor to initiate
a bankruptcy case. '

The provisions also require that the debtor and the
bankruptcy creditor sign a liquidation agreement
that calls for, among other things, an agreement by
the creditors to only obtain satisfaction from the
debtor through the liquidation proceedings. By
signing this waiver, these creditors obtain voting
rights at the creditors’ meeting.
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Text in Draft Law or Reference to Text in Draft
Law

Suggestions

Comments

funds remaining after the creditors’ claims were
paid off, and on liquidation of the enterprise. The
enterprise is deemed to be liquidated as of the
moment it is excluded from the state registration
list.

dd AN

9. Even if the decision on the debtor’s voluntary
liquidation was reached, after such decision is

made, the creditor(s) may file a petition with the
court to have bankruptcy proceedings instituted.

creditor that is consenting to the voluntary
liquidation, and the names of their duly
authorized representatives;

7) a provision that states that for each consenting
creditor, the date on which the penalties and
interest on the arrears of the debtor shall be the
date of the first meeting of creditors;

8) a provision that nullifies the obligations and
waivers contained in the document upon the
initiation of bankruptcy proceedings against the
debtor.

2. The debtor shall publish an official
announcement about voluntary liquidation of the
debtor in the official press of the central body of

3. The creditors’ meeting and /or committee shall
control the implementation of the liquidation in
accordance with the relevant articles of this law and
the restrictions in this article. It is not necessary for
the selection of the bankruptcy manager, made
pursuant to these procedures to be approved by any
court.

3-A. The creditors with voting rights in the meeting
will be those with voting rights described in Article
14 of this law that have waived their rights in
accordance with subpoint 5 of point 1-C of this
article. Those creditors not waiving their rights may
participate in the meeting as non-voting members.
R
9. Even if the decision on the debtor’s voluntary
liquidation was reached, after such decision is
made, the creditor(s) or the bankruptcy manager
may file a petition with the court to have

Point 9 adds the bankruptcy manager to the group
that may initiate bankruptcy proceedings.

Point 10 is crucial for encouraging private creditors
to agree to a voluntary liquidation. They will be
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bankruptcy proceedings instituted. Further, non-
state creditors that have not entered into the
voluntary liquidation agreement may enforce their
claims against the debtor under the laws of
Kazakstan.

10. Upon the publication of the decision to liquidate
the company under the creditors’ control, any
actions to enforce obligations of the debtor to the
budget and to non-budgetary funds shall be
executed only through the out-of-court liquidation
proceedings.

very reluctant to enter into a voluntary liquidation
agreement if they know there is a possibility that
the tax authorities might continue to act agressively
in seizing and selling the debtor’s property.

Essentially, through point 10, the state is waiving
its rights to act unilaterally in order to encourage a
voluntary liquidation.

After Article 99

Add an additional article
99-A Consideration by the Court of the Bankruptcy
of a Company undergoing Voluntrary Liquidation
under the creditors’ control
1. The initiation of court proceedings shall operate
as an automatic stay prohibiting the bankruptcy
manager from transferring the debtor’s property
(assets) to other persons or disposing of it in any
other way.
2. The court which instituted proceedings in
bankruptcy against the legal entity which is to be
liquidated, within one month shall determine
whether to allow the voluntary liquidation
proceedings to continue.
3. If, during the examination of the case, it is
established that the value of the debtor’s property is
insufficient to pay off the creditors’ claims in full
volume and that initiating bankruptcy proceedings
would provide greater protection to creditors, the
court shall initiate bankruptcy proceedings.
Otherwise, the court shall dismiss the case and the
voluntary liquidation shall continue.

This provision, like articles 89 and 90, regulate
instances where a creditor files a petition to initiate
bankruptcy proceedings when a liquidation is
already underway. In order to minimize the
disruption that might be caused by the filing of
such a petition, this provision requires the court to
focus primarily on whether inititiating the
bankruptcy proceedings would provide greater
protections to creditors. Otherwise, the case is
dismissed, and the out-of-court proceedings
continue.




Part 2 -- Suggested Changes to Improve the Results in Liquidations

It is likely that for many companies in bankruptcy, rehabilitation will not be an effective solution. This is not surprising. Rehabilitations are very
complicated arrangements with uncertain outcomes. For instance, in the United States, some studies have indicated that efforts at rehabilitation
fail 40% of the time. Often times the only winners in a rehabilitation are the rehabilitation manager, the lawyers, and the accountants.

But a liquidation can occur in a way that would allow the company’s assets to remain intact and, possibly, allow preferred groups of creditors
(such as workers) to take shares of the company in full or partial exchange for their claims for repayment.

Several countries, including Kyrgyzstan, have allowed various versions of a “fresh start” liquidation. This is described below:

1. The bankruptcy manager creates a new company using the assets of the bankrupt company. The new company has no debt. The debt
remains with the bankrupt company.
The bankrupt company’s assets are now simply its shares of the new company.
The shares of the new company are sold by the bankruptcy manager. The proceeds from the sale are then distributed to the creditors.

4. According to a specified formula, certain senior creditors of the bankrupt company are allowed to take shares in the new company in
exchange for their claims for repayment in cash.

5. The new company has the same assets as the old company, but is now debt free.

This form of liquidation is superior to a regular liquidation when it is likely that a sale of shares will generate more money than a sale of assets.
Further, it is far less complicated than a rehabilitation. However, it offers one of the main advantages of a rehabilitation in that it gives creditors
the opportunity to take shares in the company instead of receiving payment in cash,

A very detailed, fun, and informative business game that illustrates this method is available from the USAID Bankruptcy and Restructuring
Project.

A bankruptcy law should allow for this type of liquidation if the creditors decide it will benefit them most. The changes in this Part allow this to
occur.



Text in the Draft Law or Reference to the Text in
the Draft

Suggestions

Commentary

Article 70. Point 10

Add an additional sub-point
Establish for review and ratification by creditors a
plan for the sale of the debtor’s assets.

See comments to proposed article 70-A

After Article 70.

Add an additional article:
Article 70-A. Planning and Preparation for Sale of
Debtor’s Assets
1) Within 30 days of his appointment, the
bankruptcy manager shall convene a meeting with
the creditors’ cormmittee or the creditors and
discuss the possible plans for selling the property of
the debtor. Such discussions should include,
among other things, issues such as:
1) the extent that the debtor’s property should be
sold in separate parts;
2) the timing of the sale and the benefits and costs
thereof;
3) the amount of time and expense that should be
incurred in selling the property (for instance, the
hiring of specialized auctioneers or assessessors);
4) the type of sale (e.g., open auction, closed
tender);
5) the extent that claims of the debtor should be
sold or enforced in court;
6) the benefits and costs of a liquidation
arrangement whereby the liquidator creates a
new company with the debtor as a founder,
places some or all of the assets of the debtor in the
new company, and sells the shares of the new
company to pay the creditors.
2. After discussing the matter with the creditors or
their committee, the bankruptcy manager shall
prepare a plan which will be presented to the
creditors or their committee for approval. Such
plan shall become the plan of liquidation is
approved by the creditors or the creditors

The success or failure of a liquidation will often
times depend on the right choice of liquidation
plan. The added provision encourages the
bankruptcy manager to consider various options
that are crucial to a successful liquidation and
consult with creditors on his decision.




Text in the Draft Law or Reference to the Text in
the Draft

Suggestions
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committee in accordance with the procedures of the
creditors’ meeting.

Article 76, before point 1

Add an additional point

Any creditor entitled to cash payment under these

rules may agree to accept payment in a substitute

form so long as the offering of such substitute

payment is allowed by the liquidation plan
~approved by the creditors.

This provision allows for a more flexible liquidation
procedure and is necessary to support the
liquidation approach proposed as Article 84-A.

Article 84. Point 1.

1. The sale of the debtor’s property (assets) shall be
effectuated by the bankruptcy manager according
to the order established by civil procedure law.

Replace with:

1. The sale of the debtor’s property (assets) shall be
effectuated by the bankruptcy manager in a
competitive manner according to the plan
approved by the vote of the secured and
bankruptcy creditors at a meeting of creditors or in
the creditors’ committee.

This amendment requires that sales be competitive
and that they comply with a liquidation plan
approved by the creditors. Such flexibility is
important given that procedures for sales under
civil procedural rules are not fully developed.

After Article 84.

Add an additional article 84-A.

Article 84-A. Liquidation by Sale of Shares

1. Subject to the approval of creditors according to
article 70-A, the liquidator may create a new
company with the debtor as the founder, place
some or all of the assets of the debtor in the new
company, and sell the shares of the new company
to pay the creditors. The bankruptcy manager has
the option of seeking approval of this plan with the
court.

2. If court approval for such a sales method is
obtained, various taxes and fees to the state budget
for creating the company and registering its shares
may be deferred and paid out as part of the
administrative costs of liquidation pursuant to
point 1 of article 75 of this law.

3. The company that is created according to this
article is a subsidiary economic parinership of the
debtor under the Civil Code and, hence, may not be
held liable for the debts of the debtor. The
bankruptcy manager, however, may with a

This provision clarifies the right of the bankruptcy
manager to utilize what might be a rather practical
and efficient way of selling the assets of an
indebted enterprise as a property complex. Often
times, the property is more valuable if sold in this
manner. However, because few single buyers have
the capital to pay a sufficient price for all the assets,
bankruptcy manager would have to sell the assets
piecemeal. This method allows the assets of the
debtor to be sold as a property complex while
allowing numerous bidders (if the shares are sold
in packets) to bid on the company.

Point 2 is similar to the provisions in article 20. It
allows the bankruptcy manager to obtain deferrals
of the state fees involved in forming a company and
registering its shares. This removes a potential
obstacle to this liquidation method.

Point 4 gives the creditors of the debtor, who are




Text in the Draft Law or Reference to the Text in
the Draft

Suggestions

Commentary

pledgeholder’s consent transfer pledged property
of the debtor to the subsidiary economic
partnership.

4. Under such a sales technique, non-state creditors
entitled to a payment under the liquidation at the
price sold, may instead arrange to take shares in the
new company proportional to the value of their
entitlement to payment in cash.

often the parties most interested in buying the
debtor’s assets, but are often times illiquid, the
opportunity to trade their claims in for shares in the
new company. '
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Part 3 -- Suggested Changes Regarding the Rights of Secured Creditors and Voting Procedures

The USAID Bankruptcy and Restructuring Project (“Project”) is aware of the desire to protect workers and health claimants of bankrupt
companies under the draft law. Such a desire has resulted in a decision to limit the rights of secured creditors after bankruptcy proceedings
against the debtor begin. For instance, the draft law prohibits secured creditors from repossessing and selling pledged property to repay loans.
And it places their rights to payment in the third tier.

It is very likely, however, that these efforts to protect workers and injured parties will reduce the opportunities of many companies in Kazakstan
to obtain secured loans at affordable interest rates. Cutting off such access to capital will harm workers far more than they will benefit from their
place above secured lenders in the payment line.

Other problems: the current priority rules in the draft law will (1) force secured lenders to foreclose on overdue debtors more quickly in order to
protect themselves from a a bankruptcy filing, and (2) increase the number of bankruptcy cases filed as debtors use the bankruptcy law as a tool
against their secured creditors.

If Parliament decides to give rights of secured creditors adequate protection under the bankruptcy laws, there are two ways of doing so. The first
is to simply allow secured creditors their rights under the laws on pledge and mortgage, regardless of the filing of a bankruptcy case. In such
cases, the secured creditors are essentially excluded from the bankruptcy proceedings and have voting rights as creditors only to the extent that
their claims are not secured by a pledge of property.

The other method is to limit secured creditors’ rights to obtain and sell property pledged by a bankrupt company, but to give them a first
preference in payout in a liquidation. This approach, however, leads to numerous complications regarding voting. Do secured creditors vote
separately or in conjunction with unsecured creditors? If together, how can their rights, which are vastly divergent from unsecured creditors, be
protected? If they vote separately, how are their claims valued if the property has not yet been sold?

These complications lead the Project to recommend the first approach. The comments in Part 1 offer amendments and additions to the draft law
to put this approach into effect.

The comments also provide for a provision to prevent instances where unsecured creditors attempt to renegoiate their loan arrangements in order
to take advantage of the rights rights offered to secured creditors after the passage of the new law. The commments suggest a provision that
would render invalid certain pledge agreements made four months prior to the initiation of bankruptcy proceedings with existing unsecured
creditors.

Finally, the comments suggest changing voting procedures to make all votes of creditors counted by size of claim. This is in line with the latest
version of the Russian draft law on bankruptcy.
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Article 5-A

Add as a new article:

Article 5-A. Rights of a Creditor Secured with a Pledge

Agreement with the Debtor

1. The rights of a creditor with a claim secured by pledge or
mortgage are regulated by the Law on Mortgage and the
applicable provisions on pledge of the Civil Code.
2. A creditor with the right described in point 1 of this article
may excercise his rights against the secured property whether
or not bankruptcy proceedings have been initiated.
3. Amounts from the sale of pledged property, if any, that
remain after pledgeholders have been paid shall be included
into the debtor’s estate.
4. If the amount received when realizing the pledged property
is insufficient to cover the demand of the pledge holder, the
amount not satisfied will be treated as a payment to a fifth
priority creditor.
5. The administrator, rehabilitation manager or bankruptcy
manager may renegotiate with the secured creditor to reduce
the portion of the claim that is potentially secured.
6. With the consent of the pledgeholder(s), the pledged
property may be transferred from the debtor to a purchaser still
subject to the pledge, according to the limits provided for in
applicable provisions on pledge of the Civil Code and the Law
on Mortgages.
7. With the consent of the creditors with voting rights, the
rehabilitation manager or bankruptcy manager may exercise
his rights under the provisions on pledge under the Civil Code
and the Law on Mortgage to pay the obligation secured by
pledge in order to maintain possession of the property for the
benefit of the remaining creditors.
8. With the consent of the creditors with voting rights, the
administrator, rehabilitation manager, or bankruptcy manager
may exercise his rights under the applicable provisions on
pledge of the Civil Code and the Law on Mortgage to

In general, this addition establishes the right of a secured
creditor to exercise his rights under the Civil Code and the
Law on Mortgage regardless of whether the debtor is in
bankruptcy. It also allows the adminstrator, rehabilitation
manager, or bankruptcy manager to exercise rights of the
debtor as a pledgor for purposes of protecting the rights of
other creditors of the debtor.

As the result of this change, the rights of secured creditors to
vote in creditors meetings is significantly curtailed (see
Article 14).

Point 5 allows secondary lien holders (who may benefit very
little from having a secured claim) to essentially reduce or
waive their rights as secured creditors. Such a reduction or
waiver will allow them greater voting rights in the
proceedings (see Article 14).

Point 6 allows the transfer of the pledged property from the
debtor (along with the claims against it). Of course, such a
transaction requires consent of the pledgeholder(s).

Point 7 provides for the possibility that a pledge holder will
have only a small claim against a piece of property that would
be better off remaining in the estate. In such cases, the
adminstrator, rehabilitation manager, or bankruptcy manager
can be repay the debt and settle the secured claim.

Point 8 allows the bankruptcy or rehabilitation manager the
right to attempt to buy back the property that is being
foreclosed upon. This may lead to opportunities where the
debtor’s estate can regain a piece of property crucial to a
rehabilitaion or a liquidation sale of the company as an
ongoing business.
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participate in the auction of pledged items of the debtor in
order to repurchase the pledged property for the benefit of
creditors.

9. The administrator, rehabilitation manager, or bankruptcy
manager may serve as a trustee for the sale of the pledged
property if so appointed by the pledgeholder. In such cases,
the administrator, rehabilitation manager, or bankruptcy
manager may not exercise the rights described in point 7.

In order to perform the transactions described in points 7 and
8, the rehabilitation or bankruptcy manager may need
financing. The bankruptcy law should allow the rehabilitation
or bankruptcy manager to seek such financing so long as the
voting creditors consent. In order to get such financing, the
businesses that lend to bankrupt enterprises should have the
right to priority repayment as part of the administrative costs
of bankruptcy.

Article 6, point 1, subpoint 2

Add an additional subpoint:

2-A) The petition of creditors, the administrator, the
rehabilitation and bankruptcy managers, if the deal concluded
with the creditor elevated the creditor to a higher category of
repayment in a liquidation (see article 75) up to four months
before the initation of the bankruptcy case.

This prohibits the debtor from favoring some creditors at the
expense of others by elevating their payment status.

Article 6. Point 2.

Add an additional sentence:

This provision shall not apply to deals made pursuant to a
foreclosure sale that complies with the Law on Mortgage, or the
applicable provisions on pledge of the Civil Code.

Sales prices in a foreclosure are often significantly below
market prices. If there exists a fear that these deals could be
held invalid because of a low price, buyers will be reluctant to
bid. This would result in even lower prices.

Article 11. Point 2 Add an additional point: These two additions clarify that the creditors’ meeting or the
2-A. The creditors’ meeting, and the meeting of the creditors’ creditors’ committee are the only forums for creditors to make
committee (if it is created) shall be the only forums for collective decisions. They also clarify that such decisions may
obtaining the consent of creditors to proposals and issues not favor certain creditors over others within a particular class.
requiring collective creditor consent under this law.

And an additional point at the end of the Article

5. Decisions of the creditors’ meeting or creditors’ committee
shall be invalid if they call for actions in violation of this law or
otherwise give preferential treatment to a particular creditor or
creditors over other creditors of the same class.

Article 14. This article should be rewritten as follows The changes in this article result primarily from the need to
1. The secured and bankruptcy creditors as participants of the | simplify and clarify voting procedures, and the need to restrict
creditors’ meeting (committee) shall have the right to vote. the voting rights of secured creditors if the suggested changes

e

13




Text in the Draft Law or
Reference to the Text in the
Draft

Suggestions

Commentary

Other creditors have the right to participate in the creditors’
meeting (committee) as non-voting members.
2. Voting creditors may designate individuals to vote on their
behalf through powers of attorney valid under the Civil Code
and other applicable legislation.
3. The creditors’ meeting shall be deemed to be legitimate
irrespective of the number of attending workers, bankruptcy
and secured creditors, provided that the creditors were notified
in time about the date and place of the creditors’ meeting,
except for the cases specified by this Law.
4. Voting at creditor meetings shall be carried out on the
principle of one tenge of debt equals one vote, subject to the
limits on secured creditors’ voting rights described in point 5 of
this article.
5. The votes of a secured creditor are valued by the extent that
his claim exceeds the value of the secured portion of his claim.
Where such a difference has not yet been settled by the actual
sale of the property and the distribution of proceeds, the value
of the secured creditors vote will be zero, unless he agrees to
modify his agreement with the debtor to clarify that a
particular portion of his claim can be satisfied only through his
rights as a fifth priority (i.e., unsecured) creditor. Afterwards,
his vote in creditors’ meetings will be based on the amount of
his claim that has been limited to the category of fifth priority
creditors.
6. Unless otherwise specified by this law, decisions on any
proposal raised at the creditors’ meeting shall be approved if
the more than 50 percent of the votes cast favor the proposal.
7.1t is necessary to obtain the majority of votes of secured and
bankruptcy creditors who own more than 50 % of the total
claims of these creditors, when the following decisions are
taken:

1) whether to create a creditors’ committee, and if so,
the particular powers that the creditors delegate to it;

2) application of the rehabilitation procedure to the

regarding these creditors are accepted.

Point 2 recognizes that voting creditors may wish to have
someone vote in their place

Point 4 calls for all votes to be measured by size of claim. This
is the way votes are counted in shareholders meetings (where
larger stake holders have greater voting rights). They should
be counted in the same manner in bankruptcy cases. This is
also the method found in the Russian Federation draft law on
bankruptcy.

Finally, regarding Point 4, to have some decisions voted in one
manner and other decisions voted on by another method
would only cause confusion and discord in the meetings.

If proposed Article 5-A (regarding secured creditors’ rights to
obtain and sell pledged property) is approved, the votes of
secured creditors should be valued only to the extent that their
claims are undersecured.

If the provisions in proposed article 5-A are not accepted, then
secured creditors should have the right to vote. Decisions by
the creditors meeting should be made only with the approval
of both the secured and unsecured creditors voting separately.

Point 8’s method for choosing representatives to the creditors’
committee allows the five largest unsecured creditors a voice
on this body.
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debtor;

3) nomination of the rehabilitation and bankruptcy
managers for out-of-court procedures and the terms of their
compensation;

4) petition to court for the replacement of the
administrator, rehabilitation or bankruptcy managers.

5) approval of a liquidation plan;

6) approval of a proposal by the rehabilitation or
bankruptcy manager to obtain additional financing.

8. A creditor’s committee shall consist of five members. Each of
the five largest creditors with the right to vote shall have the
right to select a member of the committee.

9. The creditors” committee shall decide issues on a one
member, one vote basis.

Article 32. Point 3.

From the moment of
introduction of external
management, the creditors
forfeit the right to demand
individual payment of their
claims. All the actions with
regard to the debtor shall be
effectuated pursuant to the
provisions of this Law.

Make the following change

From the moment of introduction of external management, the
creditors, forfeit the right to demand individual payment of
their claims. All the actions with regard to the debtor by
creditors other than those with claims secured by pledge shall
be effectuated pursuant to the provisions of this Law. Actions
by creditors with claims secured by pledge are regulated by
Article 5-A of this law.

These changes follow from the provisions that essentially
exclude secured creditors from the bankruptcy proceedings

Article 43. Point 6.

6. If there is a motion for the
rehabilitation procedure that
conforms to the requirements
listed in Paragraph 3 of this
Article, the court, with the
consent of the secured
creditors who hold more than
50% of the total claims
secured by collateral and the
bankruptcy creditors who

Make the following change

6. If there is a motion for the rehabilitation procedure that
conforms to the requirements listed in Paragraph 3 of this
Article, the court, if the creditors with voting rights of the
creditors’ committee have approved, shall allot to the
candidate for the position of the rehabilitation manager 30 - 60
days to develop a schedule for restoring the debtor back to
solvency, except for the cases when the rehabilitation schedule
is filed together with the motion.

This reflects the fact that, if the suggestions regarding Article
5-A and 14 are accepted, secured creditors, to the extent they
have votes, vote concurrently with unsecured creditors.
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hold more than 50% of the
total claims of this class,
shall allot to the candidate for
the position of the
rehabilitation manager 30 - 60
days to develop a schedule
for restoring the debtor back
to solvency, except for the
cases when the rehabilitation
schedule is filed together
with the motion.

Article 69. (second
paragraph)

The bankruptcy manager
shall be elected by the
creditors’ meeting (with the
consent of the creditors
holding 2/3 or more of the
total amount of claims). The
administrator may serve as
the bankruptcy manager with
the consent of the creditors’
meeting.

Change to:

The bankruptcy manager shall be nominated by approval of
2/3 of the creditors in accordance with the procedures of the
creditors’ meeting. The administrator may serve as the
bankruptcy manager. A failure of the court to disapprove the
bankruptcy manager within 10 days from the date the court
received notice of the creditor’s choice, shall be deemed an
approval of the creditors’ decision.

This provision clarifies the voting procedures by referring
back to those established in Article 14. Further, the provision
will help avoid situations where failure of the court to act
slows down the bankruptcy process.

Article 75, point 4

Delete

This provision follows from the provisions that essentially
exclude secured creditors from the bankruptcy proceedings.

Article 77, point 3, Article 78,
point 3, and all of Article 79

Delete

These changes follow from the provisions that essentially
exclude secured creditors from the bankruptcy proceedings.

Titles to Articles 80 and 81

Change titles to third and fourth priority creditors
respectively.

These changes follow from the provisions that essentially
exclude secured creditors from the bankruptcy proceedings

Article 81

In order to determine the

amount of the claims added

to the claims of the fifth
riority creditors, the claims

Change to:

In order to determine the amount of the claims added to the
claims of the fourth priority creditors, the claims of the
creditors on Civil Law obligations, including the portions of
the claims of secured creditors that have not been satisfied

This change accounts for the interests of a secured creditors
where the pledged property was not sufficiently valuable to
fully repay the claim.

L
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of the creditors on Civil Law
obligations, including the
interest payable to the
creditors, except for the
claims secured by pledge and
claims of the founders
(participants) of the legal
entity, shall be counted in.

from the proceeds from the sale of the pledged property, and
the interest payable to the creditors, except for claims of the
founders (participants) of the legal entity, shall be counted in.

After point 2, subpoint 2 of
Article 83

Add the following subpoint

3) property that the debtor had pledged, against which the
claims of the secured creditors have not been satisfied or
otherwise settled.

This provision follows from the provisions that essentially
exclude secured creditors from the bankruptcy proceedings.

g/
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Part 4 -- Various Additional Changes

This final section contains a collection of amendments designed to clarify bankruptcy proceedings and make them more efficient. For instance:

The amendments make it easier for companies in bankruptcy to borrow money if the creditors agree to this activity: At times,
rehabilitation and bankruptcy managers will need money to perform certain acts to either make a rehabilitation plan work, or preserve assets
that will be sold in a liquidation. It will often be the case that such money will not be available within the company. Of course, the
rehabilitation or bankruptcy manager can sell assets to generate cash to pay immediate bankruptcy expenses, but this may not always be the
most efficient approach. The amendments allow a rehabilitation or bankruptcy manager to direct the debtor to borrow this money. The
amendments encourage lenders to do so by giving them a preference in a pay-out if the company is liquidated. To protect the creditors from
over-borrowing by the debtor, this activity must be approved at a creditors meeting and by the workers’ elected representative.

The amendments encourage settiements of bankruptcy cases by allowing amicable agreements on debt forgiveness to apply to
bankruptcy creditors that do not consent to the agreement. The power to bind minority creditors on debt discounts is one of the most
important tools in bankruptcy. Without assurances that all similar creditors will be bound by a debt discount, the creditors are not likely to
agree to such a discount. The bankruptcy laws of numerous countries, including the United States, and Russia, allow for debt discounts to be
applied to minority creditors who are opposed to the agreement. In the United States, bankruptcy is often used to finalize out-of-court
negotiating agreements where a few minority creditors refuse to enter into a debt forgiveness agreement. The creditors wanting the
agreement file a bankruptcy claim and then immediately settle the case, using an amicable agreement that binds all creditors.

Some objections have been raised to debt discounting because it compromises contract rights. Yes, contractual rights are canceled, but it is
done so in a way that is fair (everyone takes a similar discount in proportion to its claims) and is approved by a judge. Further, if concerns
regarding contract rights are so important, why does the draft law allow the application of payment delays to non-consenting creditors? This
also compromises the contractual rights of creditors, sometimes even more so than a debt discount. For instance, in which situation would a
non-consenting creditor be worse off? When an amicable agreement forces him to accept a 20 percent discount in his claim, or when the
amicable agreement forces him to accept a delay in payment for ten years without interest compensation?

The amendments clarify that the sale of property in a liquidation does not create additional tax liabilities for the debtor: This clarifies the
apparent intent reflected in the law. A decision to tax such transactions would only add complications to the liquidation process, thereby
increasing administrative costs and depriving workers and other creditors of moneys due to them. The draft law being considered by the
Kyrgyz Republic takes a similar approach.
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Article 1.

Add the following as a definition:

Owner of the debtor’s property or a body
authorized by it - the State or a body authorized by
it in the case of a state-owned enterprise that
obtained from the State the right of economic
jurisdiction.

The provisions regarding the rights of the owner of
the debtor’s property have caused significant
confusion among numerous readers of the draft.
This definition clarifies that this provision applies
only to the rights of the state when the debtor is a
state-owned enterprise.

Article 6. Point 4.

The property that was assigned a year prior to the
initiation of a bankruptcy case by an employee
{(worker), a participant of an economic partnership,
or a director of the insolvent debtor, may be
demanded and obtained on the grounds provided
for by Paragraphs 2 and 3 of this Article.

Rewrite to clarify that it is to an insider not by an
insider.

The language, before this change, was somewhat
unclear as to meaning.

Article 9.

Add an additional point:

6. For the period he performed services on behalf of
the debtor, until he, or another person enters into
an agreement with the creditors, the administrator
has right to receive a salary equal to the highest
salary of the debtor’s workers.

The salary of the administrator should be
established for the the period in which he works
prior to reaching an agreement with creditors.

Article 18. Point 3.

Delete.

This requirement is expensive for the debtor and is
unnecessary. How does this provide a benefit to
creditors when, within a very short period of time,
after the court initiates proceedings, the creditors
receive notice from the court under Article 28.1 and
several more after that throughout the proceedings?

There is little to gain for other creditors from this
notice requirement. That is probably why creditors
who file claims are not required to send copies to
other creditors under Article 22.

If this provision remains in the law that is passed, it
will be possible that some debtors will be too poor

Lpomd
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to file for bankruptcy.
Article 19. Point 1. Subpoint 2, Delete. See comments to Article 18. Point 3.
Article 29. Point 1, subpoint 1. Delete. This provision runs the risk of having no person

with legal authority to run the company prior to the
appointment of the administrator. Instead, the right
to manage should cease upon the appointment of
an external manager (see Article 32).

Atrticle 33, Point 1.

Add the following subpoint:

7) with the agreement of creditors having the right
to vote, may borrow money for financing activities
that wil increase the payment to creditors.

The right to borrow money will help avoid
situations when the bankruptcy manager has to sell
assets prematurely to fund activities aimed at
protecting the debtor’s property and increasing the
amount of funds available to satisfy creditors’
claims.

Article 36. Point 2, subpoint 3.

Replace with:

3) notice to the creditors to file their claims against
the debtor within two months from the date of the
publication and the the consequences for failing to
file on time.

4) the place and procedure for filing.

This adition adds a bit more guidance for creditors.

Article 37. Point 1.

1. In the event of acceptance of the debtor’s
objections against the creditors’ claims, the court
shall refuse to deem the debtor to the bankrupt.

Replace with:

1) In the event of acceptance of the debtor’s
objections against the creditors’ claims, or
acceptance of objections of other interested
parties, the court shall refuse to deem the debtor to
the bankrupt.

It is quite possible that parties other than the debtor
will argue that the debtor is solvent, for instance, a
creditor in the process of collecting on his claim
through routine debt collection.

Article 43. Point 1.

The insolvent debtor, owner of the debtor’s
property (a body authorized by him), creditor may
petition to the court for the rehabilitation procedure
to apply to the debtor before the court renders the
appropriate judgement (Article 35 of the Law).

Replace with:

The insolvent debtor, owner of the debtor’s
property (a body authorized by him), creditor may
petition to the court for the rehabilitation procedure
to apply to the debtor before the court convenes the
hearing (Article 34 of the Law).

Petitions for rehabilitation proccdure should be
filed before the hearing to give all concerned parties
the opportunity to comment on them.

Article 51. Point 2.

Add the following as subpoint 4:

The right to enter agreements to borrow money on
behalf of the debtor would assist a rehabilitation
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4) to direct the debtor to borrow money in order to
fund activities necessary to implement a successful
rehabilitation, provided that the representative of
the employee’s representative approves in writing
this action.

manager planning and implementing a successful
rehabilitation. In order to convince lenders to enter
into such an agreement, these lenders need to have
a preferred claim if a liquidation occurs (see
changes to Article 75).

The requirement that the employees’ representative
approve such borrowing will serve to protect the
workers and other preferred creditors from
arrangement that would compromise the amount of
money that could be paid to these creditors in a
liquidation.

Article 52.

Add an additional sentence:

Further, the rehabilitation manager shall be held
personally responsible for any unpaid claims of the
employees of the debtor in liquidation if he directs
the debtor to borrow money without the written
permission of the employees’s representative.

This provision will significantly diminish any
likelihood that the rehabilitation manager might
direct the debtor to borrow money without the
approval of the representative of the employees.

Article 61. Point 1.

1. The amicable agreement shall be considered to
be entered into if more than 1/2 of the secured and
bankruptcy creditors whose claims constitute more
than 2/3 of the total claims agree thereto, and if the
debtor paid off the creditors’ claims of other
priorities in the full amount, except for the cases,
when the creditors voluntarily grant a deferral, an
installment plan or a debt discount.

2. The terms of the amicable agreement whereby
the debtor is granted a deferral and/or an
installment plan shall apply to the creditors, who
do not agree to enter into the amicable agreement.
However, they shall not adversely affect such
creditors if compared to those who belong to the
same class and entered into the agreement.

Make the following change:

1. The amicable agreement shall be considered to
be entered into if creditors with the right to vote
holding more than 2/3 of the debt (by value) of
such creditors agree thereto, and if the debtor paid
off the creditors’ claims of other priorities in the full
amount, except for the cases, when these creditors
voluntarily grant a deferral, an installment plan or
a debt discount.

2. The terms of the amicable agreement whereby
the debtor is granted a debt discount, deferral,
and/or an installment plan shall apply to the
creditors with the right to vote, who do not agree to
enter into the amicable agreement. However, they
shall not adversely affect such creditors if
compared to those who belong to the same class
and entered into the agreement.

Point 1 allows for agreements to become valid if the
voting creditors holding more than 2/3 of the
claims of the creditors with the right to vote agree
thereto.

Point 2 allows for terms regarding debt discounts to
bind minority voting creditors. The power to bind
minority creditors on debt discounts is one of the
most important tools in bankruptcy. Without
assurances that all similar creditors will be bound
by a debt discount, the creditors are more likely to
agree to such a discount.

The bankruptcy laws of numerous countries,

including the United States, and Russia, allow for
debt discounts to be applied to minority creditors
who are opposed to the agreement. In the United
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3. The terms of the amicable agreement may not
restrict the rights of a secured creditor to execute a
pledge agreement he has with the debtor. A
secured creditor is free to waive this right.

States, bankruptcy is often used to finalize-out-of-
court negotiating agreements where a few minority
creditors refuse to enter into a debt forgiveness
agreement. The creditors wanting the agreement
file a bankruptcy claim and then immediately settle
the case, using an amicable agreement that binds all
creditors.

Article 68. Point 1.

1. When the court decides to deem the debtor to be
bankrupt and to start liquidation, the following
consequences shall occur:

Replace with:

1. In addition to the continuation of the effects of
the initiation of bankruptcy proceedings (point 1
of article 29 of the present law) when the court
decides to deem the debtor to be bankrupt and to
start liquidation, the following consequences shall
occur:

The changes in this provision clarify the effects of
initiation of bankruptcy/liquidation proceedings
(konkursni proceduri) as opposed to proceedings
under the bankruptcy law.

Article 70. Point 1.

Change the title to “Rights and Responsiblities of
the bankruptcy manager -- liquidator”. And then
add the following subpoint:

11) upon the approval of the creditors given at the
creditors meeting, and upon the written approval
of the employees’ representative, direct the debtor
to borrow money for a successful implementation
of the liquidation.

Then add the following as points 2 & 3:

2. Other rights and responsibilities of the
bankruptcy manager are set forth by this Law, and
by the Civil Code of the RK (General Provisions)
and the agreement entered into between the
bankruptcy manager and the creditors (Paragraph 2
of Article 9 of this Law).

3. The bankruptcy manager shall bear responsibility
for ill-performance of the liquidation procedure as
stipulated in the agreement. Further, the
rehabilitation manager shall be held personally
responsible for any unpaid claims of the employees

The right to enter agreements to borrow money on
behalf of the debtor increases the opportunities for
a bankruptcy manager to plan and implement a
successful rehabilitation. In order to convince
lenders to enter into such an agreement, these
lenders need to have a preferred claim if a
liquidation occurs (see changes to Article 75).

Point 1 requires the employees’ representative to
approve borrowing by the bankruptcy manager.
This will help protect workers and other preferred
creditors from borrowing that may resultin a
reduction of repayments to these creditors.

The provisions in points 2 and 3 are similar to those
that protect the creditors from abuses by the
rehabilitation manager.

The second sentence in point 3 will significantly
diminish any likelihood that the bankruptcy
manager might direct the debtor to borrow money
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of the debtor in liquidation if he directs the debtor
to borrow money without the written permission of
the employees’s representative.

without the approval of the representative of the
employees.

Article 72. Point 4.

4. The debtors’ creditors may review the list of
claims. At the request of more than 50 creditors,
the list of claims shall be published in the same
publication where the announcement on debtor’s
bankruptcy and liquidation was placed.

Change to:

4. The debtors’ creditors may review the list of
claims. At the request of more than 50 creditors, the
list of claims shall be published in the same
publication where the announcement on debtor’s
bankruptcy and liquidation was placed. Any
creditor shall have the right to review the
documentation on which another creditor’s claim
is based.

A creditor can make a meaningful decision to
challenge another creditor’s claim only if it knows
the basis for it.

Article 75. Point 1.

1. Expenses associated with the bankruptcy
proceeding, remuneration of the external
administrator, bankruptcy manager and
rehabilitation manager shall be covered as a

priority.

Change to:

1. Expenses associated with the bankruptcy
proceeding, remuneration of the external
administrator, bankruptcy manager and
rehabilitation manager and repayment of loans
that had been entered into by the debtor shall be
covered as a priority.

This reflects the need to give priority rights in
liquidation to those who offer financing to the
debtor after the initiation of proceedings under the
bankruptcy law. This right must be made explicit
in order to attract financial assistance after
bankruptcy proceedings have commenced.

gy

Noaoiiy 76. Atthe end.

Add the following as Point 7:

Creditors that have been assigned claims against
the debtor fall in the same payment category under
Article 75 as the original claimant against the
debtor.

This provision will confirm the right of an assignee
of a claim of the debtor to enjoy the same rights as
the original creditor. This could make claims sold
by certain groups more valuable.

For instance, the government is planning to sell
claims against companies that owe obligations to
the pension fund. The government would likely
receive more for these claims if it were made clear
that these claims would be paid off in the same
ranking as an obligation to a budget or non-budget
fund.

Article 80, Point 1.

Add the following to the end of this point:
The sale of the property of the debtor pursuant to
the liquidation shall not be considered to be a

This clarifies the apparent intent reflected in the
previous sentence to exclude sales of property
during a liquidation from taxation of any sort.

07
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disposal of goods for purposes of calculating any
value added tax. The income from the sale of the
property of the debtor pursuant to the liquidation
shall not be considered income of any sort for
purposes of computing additional liabilities to the
government under the Law on Taxes.

A decision to tax such transactions would only add
complications to the liquidation process, thereby
adding administrative costs and depriving workers
and other creditors of moneys due to them.

The draft law being considered by the Kyrgyz
Republic takes a similar approach.

After Article 88. Add an additional article:

Article 88-A. Continued Validity of the Claims of | Clarifying the right of transferees of claims of the
the Debtor After its Liquidation indebted company to pursue those claims after the

Notwithstanding its liquidation, the claims of the debtor is liquidated (doubt exists under current
debtor that are assigned before the completion of law), will increase the value of these claims and
the liquidation shall remain valid as if the debtor increase the potential payout to creditors.
had not been liquidated.

After Article 88. Add an additional article:

Article 88-B. Continued Liability of Persons who
are Jointly Liable with the Debtor or Guaranteed
his Obligations

Notwithstanding the liquidation of the debtor,
persons who agreed to subsidiary or joint liability
with the debtor (e.g., guarantors) shall remain liable
for their obligations to the extent provided for
under the law.

Third party guarantees are extremely important to
a company'’s efforts to obtain financing. They are
designed to give lenders assurance of repayment
even if the company goes bankrupt. This
amendment assures that such will be the case.

0
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The Monthly Bulletin is a publication funded by
the United States Agency for International Develop-
ment. It is produced by Overseas Strategic Consuiting,
Ltd. and is designed to inform policy makers and mem-
bers of the development community about recent ac-
complishments of the USAID Consortium.

International Accounting Standards

On November 29, 1996 the Head of the National
Accounting Commission, Rymkesh Rakhimbekova,
announced Kazakstan’s adoption of 20 International
Accounting Standards (1AS), the largest package of
its kind in the CIS. This was both monumental and a
crucial step'in promoting a more successful and effi-
cient economy.

Why are IAS so important?

New accounting standards are necessary because
private owners now have a financial stake in the suc-
cess of their business. The previous accounting sys-
tem was designed to work well in a centrally-planned
economy. However. accountants and business ma-
nagers in a market economy have completely diffe-
rent incentives in their bookkeeping than those who
kept records for centrally-planned institutions.

In a market economy, managers and accountants
are interested in profits, accountability, and a better un-
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derstanding of their costs. Profits are facilitated by ef-
ficient day-to-day operations. Accountability allows
each accountant and manager the ability to understand
how each and every tenge is being spent and by whom.
Because accountants and managers are often faced with
the responsibility of reporting to those who own their
institution (workers, shareholders, or entrepreneurs) they
need to clearly and carefully explain with the documents
they produce the complete financial picture of their
enterprise. International Accounting Standards get
down to the heart of financial information when it comes
to analyzing the different costs of one’s business. In-
stead of focusing simply on total production costs as in
centrally planned institutions, it forces businesses to
understand which departments are spending which sums
of money and for what reasons. The two primary ad-
vantages of this are:

* Business managers will have the information neces-
sary to better understand their cost structure. This
helps them, in turn, to determine what price they must
charge for their good or services to recover their ex-
penditures and earn profits.

» Businesses faced with difficult decisions regarding
cutting costs in other ways can make better-informed
decisions as to what aspects of production are cur-
rently the most inefficient.

Promoting Investment

Kazakstan’s business environment is changing,
and with that change come many new concepts and
terminology. Because a common accounting language
facilitates uniformity in financial record keeping, ac-
countants will be asked to understand financial terms
that are common throughout the world. Therefore,
when an foreign investor or potential stockholder
analyzes a Kazakstani firm’s financial statements they
will be able to confidently assess them. Potential
investors will only feel reassured if they believe the
firm’s accountant understands international business
practices and methodologies. NS




If an enterprise operates its financial accounting to
world standards it will not only be easier to attract poten-
tial investors, but easier to prepare business plans adequate
to attract bank credits, as well as sell their goods and ser-
vices abroad.

The Bankruptcy and Restructuring Project has been
working on issues involving bankruptcy. The Parliament
has begun to review legislation concerning this question.
Following are a few commentaries which explain the rele-
vance of the law as well as why it best meets the concerns
of workers, creditors, and potential investors.

The General Goal of a Bankruptcy Law

Bankruptcy laws can be quite complex. Their pri-
mary goal, however, is very simple. A bankruptcy law,
in essence, is a tool for forcing creditors of an insolvent
company to cooperate in their efforts to get repaid. The
person who facilitates such cooperation is the adminis-
trator, external manager, or bankruptcy manager, and is
normally chosen by the creditors. Without this forced
collaboration, creditors, rather than cooperating volun-
tarily, will begin a race to obtain a repayment before
other creditors snatch up all the assets. The resultis a
feeding frenzy. A bankruptcy law should regulate this
process and allow for fair and orderly repayment of credi-
tors. All participants surely benefit from this more civi-
lized solution to a difficult problem.

The Purpose of Liguidating a Company

A liquidation is nothing more than a sale of a
company’s assets to repay creditors. After the sale and the
repayment of creditors, the company’s name is removed
from the list of legal entities at the Ministry of Justice.
The claims of the company are then extinguished. A liqui-
dation does not necessarily mean turning factories into
rubble or putting all the former workers of the bankrupt
company out of work.

The debt cleansing aspect of a liquidation often can
remove a significant obstacle to the revitalization of a
factory or plant. Before bankruptcy, distressed compa-
nies have trouble obgaining financing and operating bank
accounts because of large outstanding debt and the in-
sistent collection efforts of creditors. In addition, out-
side investors fear putting money in a distressed com-
pany because they fear that the creditors will snatch it
up. After a liquidation the purchaser of the assets has no
such concerns. All the claims against the former com-
pany are extinguished. This makes development of the
assets and use of the former workers more likely.

A New Bankruptey Law Can Improve the Economic
Situation of Workers

Regardless of whether the draft law is passed, insol-
vent companies will remain insolvent and creditors will
continue to press their claims. Debt collection cases and
bankruptcy cases will still be filed, and latent unemploy-
ment will continue to surface. A new bankruptcy law can-
not change this economic fact. It will however, if it con-
tains the right provisions, help smooth out the bankruptcy
process and clarify the rights of creditors (many of which
are workers).

A bankruptcy law should be designed to help credi-
tors receive a certain amount of compensation from the
bankrupt company. How much a creditor receives depends
in part on his place in a line established by the bankruptcy
law for repayment. Workers are creditors, and they will
likely be paid prior to unsecured creditors. With these pro-
visions, workers are almost always assured full .payment
of their claims for back wages. Moreover, liquidation pro-
visions in a bankruptcy law can be designed to give wor-
kers the opportunity to take a portion of shares in a newly-
created company, in exchange for their agreement to give
up some or all of their back wages.

A New Bankruptcy Law Encourages Credits at
Affordable Interest Rates

Many Kazakstani companies and those that work
for them desperately need banks and other sources of
funding to begin lending more money. But so long as
risk of non-payment remains, these institutions will not
lend, or will only do so at very high interest rates. Len-
ders often reduce risk by requiring that the borrower
pledge property as collateral. Borrowers agree to enter
into pledge agreements because they know that it may
be the only way to get the loan at a reasonable interest
rate. The relationship between pledged property and
lower interest rates is seen, for instance, in the United
States, where banks will lend money at 8 percent per
year if the borrower has pledged property, and at 18 -20
percent if the borrower has not pledged property.

“Fresh Start” Liquidations

There are several ways to perform a liquidation that
would allow the company’s assets to remain intact and,
possibly, allow preferred groups of creditors to take shares
of the company in full or partial exchange for their claims
for repayment in cash. Several countries, including the
Kyrgyz Republic, have allowed various versions ofa “fresh
start” liquidation:

= The liquidator creates a new company using the assets of the
bankrupt company. The new company is sold in the tbryw -
of shares to willing investors. 4%} Sy




« According to a specified formula, certain creditors of the
original company are allowed to take shares in the new
company as an acceptable form of repayment.

« The proceeds from the sale of shares are used to pay off
any remaining debt the old company had.

« Thus, the new company has the same assets as the old
company, but is now debt free.

This form of liquidation is superior to a regular liqui-
dation because it is often easier to generate more money
from the sale of the share packets to various investors than
it is from the sale of assets to one buyer. A comprehensive
bankruptcy law should allow for this type of liquidation if
creditors decide it will be beneficial in their respective sit-
uation.

Other Legislation That Should be Changed in Order to
Help Prevent Bankruptcies

The key to avoiding bankruptcy is to encourage deb-
tors and creditors to negotiate settlements beforehand. Stu-
dies in other countries have shown that pre-bankruptcy
negotiations are often less costly and time consuming than
those after a bankruptcy claim is filed. Provisions in seve-
ral pieces of legislation, if changed, would likely encou-
rage more parties to settle their claims without the filing of
a bankruptey petition. These are detailed briefly below:

- the Law on Taxes should be amended to allow compa-
nies that forgive the debt of their debtors to be able to
take a deduction. Currently, the law requires a creditor to
wait two years before it can take a deduction for forgi-
ving overdue debt

- the Law on Economic Partnerships and the Civil Code
should be amended to allow companies to issue shares
for purposes of giving them to creditors in exchange for
debt forgiveness.

- the Law on State Fees should be amended to allow credi-
tors to file routine debt collection law suits at a fee sig-
nificantly less than that currently charged (10 percent of
the total claim). A decrease in the fee will make the
threat of a lawsuit by a creditor against his debtor more
credible. This will stimulate more negotiations between
debtors and creditors and should reduce the number of
bankruptcy cases actually filed.

POST-PRIVATIZATION

A draft business plan for the Kazakstan Food Mar-
keting Association (KFMA) outlining the association’s
strategy for the next several years, was developed. Infor-
mation packets on food wholesaling and retailing and food
processing were completed in both English and Russian .

S

The Team wili assist the association to market and sell these
information packets in order to generate additional revenues
and give KFMA more visibility in the marketplace.

Most of CARANA’s efforts to effect positive changes
in the trucking sector will be channeled through KazATO,
the Kazakstan Association of International Road Carriers.
An important part of KazATO’s work is the protection of
drivers’ rights and lobbying government officials on the
need to address the numerous problems encountered with
current Kazakstani transportation laws, as they do not con-
form to the conventions signed with other countries.

In an effort to raise awareness about the tax and regu-
latory problems faced by private trucking firms operating
within Kazakstan. the team organized a roundtable discus-
sion on November 27th. Representatives from the Govern-
ment, private trucking enterprises, research institutes,
KazATO and other interested parties gathered to discuss
relevant issues.

FRANCHISE

The USAID project in support of franchising deve-
lopment undertaken by Sibley International began in Sep-
tember 1996. Franchising is the world’s fastest-growing
source of independent business units. The main focus of
the work has been to provide support, through customized
manuals and training seminars, to four thriving firms in
order to replicate their success through franchises.

The Project’s strategy has been to work on an indi-
vidual basis with each of the selected companies in or-
der to devise a franchise development plan which is go-
ing to best suit each particular case. The Team has pro-
vided each company with a set of 14 manuals which ex-
plain all the steps necessary to improve business perfor-
mance and become a successful franchisor. The manuals
provide know-how on topics such as retail planning and
development, marketing, selling and advertising, human
resources as well as information on laws and regulations
concerning franchising in each particular sector. In ad-
dition to the manuals, the Project has also provided sup-
port in the form of “in-house” customized seminars for
company managers and other employees involved in the
development of the business.

So far, the Project has been involved in the furni-
ture, freight forwarding, pharmaceutical and gas retai-
ling and sectors. The freight forwarding company sup-
ported by Sibley has already found its first franchiser
The furniture company has quickly adopted many of the

recommendations suggested by the consultants, and is

negotiating with a potential franchisee. S
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Beenieane

1. BBegeHue

Ocobennocmu
Cnpagounura

HenocTaTok fAeHer H BHICOKad IieHa Kpeputa B Kasaxcrame m B Kuprmscrage
no6yXaaoT MeHeAXepoB KoMirapmil npEberats K ABYM MeETONaM BBDKHBAHUT:
faprepy m BlamMHOMY KpemmroBaHmio. Ommako 6apTep Upe3MepHO TPOMO3JOK;
B3AHMHOE Xe¢ KPeNHTOBAHHE JaIle Bcelo ABIAETCS NPHHYRHTCIBHRIM METOLOM
(mokymaTe/b IPEHYXAAeT CBOMX IIOCTABIIMKOB HNPEfOCTABHTH €MY KPETUT TONBKO
IIOTOMY, 9TO OH HE B COCTOSHHH 3aIUIaTHTh 3a HpPOAYKIMMO). JlaHHBIE METONEI BO
MHOFOM yXe YIpauMBalOT CBOK HPaKTHIeCKY! ICHHOCTh: OHH HCUEpPIaH
Ipefedtbl cBoero pazeprds. TeM He MeHee, Y KOMIAHHAH COXpaHSeTCS HeTOCTaTOK
JICHET, @ KPe AT OCTAeTCI XOPOTdUM YAOBONBCTBHEM. UTO HOIKEGH HPENIPHHATH
YOPABJISIONTAH B TAKHX YCIIOBHAX?

B CopaBodHdKe peciacTcs NONEITKA HAHTH OTBET Ha JAHHBI{ BOIpPOC €epe3s
OnEcaHWe MEXaHA3Ma HCOONb3OBaHAA TAKOrO H3BECTHOTO  (DHHAHCOBOIO
BHCTpYMEHTa Kak BeKcelf. Bekcenms duxcmpyer mpaso (0013aTe/IbCTBO) ONHOTO
(ropEzudecKoro W (pE3EYECKOro) JMNA 3alUlaTHTL JPYIOMY ONpEXelcHHYIO
CyMMy HEHer Ha oupefelieHHy gaty. JlagHbif HHCTPYMCHT H CaMO IPABO OIUIATHI
TIpogaroTcs H MOKYHaloTcs.

ITpun ompepeNeHHBIX YCTOBHAX BeKceld — IpakTH9ecKH 3aMeHMIOT JeHSIH, a
TAaKXKe HalelHoT apemrprarus Gonee scheKTABEBIME B HAfIEXKHBIME CPEICTBAME
INS PacIIEpeHHs TPaHWI[ KPeHWTOBAaHHA HpYr Apyra. Boiee TOTro, HpemipHATAS-
HONMXKHAKM MOTYT HCHONB30BaTh BEKCEI B Ka4ecTBE CPEICTB, HOGYXEAIOMEX
KpelUTOpOB  HPOJOHTHPOBATh  KPe§dT WIM  IPOH3BOLATH  B3aHMO3adyer
oIpelelcHHOR JacTH Joira. B ¢Boio odepens KpeawToOpHI IMOCPENCTBOM NEPEBOXA
HONTOBBIX 00g3aTeNBCTE HECOCTOSTENBHOTO JIOMKHMKA B BEKCCNBHYIO (hopMy
(PEKCHPYIOT B HOATBEPXIAI0T CBOR HPUTA3apAg (TpeboBaHMT), a TAKKe DepeBONIT
HX B HOIBIKHYIO (hopMy, ciocoGHyI0 oOpammaTscs Ha pHIHKE.

3a mocnefiHde naTh JeT B POCCAM HCHONB30BaHHe BeKcelell CYIMECTBEHHO
BO3pocno. B HacTosmee BpeMs OHH CTANM WIPATh UPEe3BBYANHO BaXHYIO PO B
ofmeM SKOHOMHYECKOM PpasBATEM. TeM He MeHee, B KazaxcraHe  MoxHO
OIMETHTH JHIIb HECKONHKO MONBITOK HCHONb3OBaHWA Bekcens; B Kupruscrade
HAMEYAIOTCA TONEKO HaMepPEHHs CO3AAaHAS BEKCEIBHOIO OGpanieH .

Kakme Baxmsle pyHEKIOEHA BeKCeNId BHIIONEAIOT B 00MIecTBE, KOTOPHIC NPHAAIOT HX
CYHICCTBOBAHHIO TAaKyl0 3HAYAMOCTS, OCOOEHHO B IEPEXONHBIX 3KOHOMHKAX?
Moryr ym OHE NOMOYb IHpoHeccy CTa0WIA3aldy —HEMIaTeXecmOCOOHBIX
npepmpasreid? K ecim MoryT, To Kak OHE 5TO femaior? B 6pommope marorcs
OTBeTHI HA JAHHEIE BOIPOCH H ONHCHIBAIOTCY MEXAHH3MBI BBEJEHHA BEKCEIHHOIO
poiEKa B Kaszaxcrame M B KuprmscraHe ¢ Iensio pecTpyKTYPH3alHH JOJIOB,
DPOBSHEHWS B3aEMO3a4yeTa IIPOCPOYEHHOH 3afOMKEHHOCTH M OCYINECTBICHHS
(bEpanCcOoBO cTabRIM3aMHA UpefIpAITHH.

B CHpaBOYHHKE cCJAec/JiaHa MOIbITKa COCPCHOTOYHTL B OJHOM MECTE BOHOpPOCHI
TpaHcgOpManEd JAONIOB B BEKCENBHYIO (hopMy, a TakXe HpOIEAyphl BBIIYCKa,
pazMelIeHrAs K TOpTOBIH BeKcelsIMU. B HeM paccMaTpHBaroTcd OpaBHJIA, CTABATCH
npo6IeMbl U MeXaHW3MBl HX PEIICHHS B CBA3M C PACKPBITHEM HAHHBIX IIPOUEAYP.
CopaBoYHMK HE CTaBHT  NeNbI0 ONACATh MCTOPHIO pasBHTHI Bekcened B
mepexofHoM SKOHOMHKE, KPHTHYECKH ONCHHUTH JcHCTByIoIiee BeKCelbHOE
33KOHOJATENBCTBO HIH JaTh NPEIIOKCHAL IO er0 pehOpMUPOBAHHIO M Pa3BUTHIO
TOoproid poramd. CHOpaBodHEK NpefAcTaBIfeT coboif cxaroe HYIOKEHHE
MEXaHA3?MOB TpaHC(POPMAITEN NOJITOB B BEKCENBEYIO (hOpMY H IPAKTHKH TOPTOBIIH
BekcemgMu. Kaxpupri yJacTHEK BEKCEJILHOrO pBHIEKA MOXeT ofpamarscd K
CHpaBOYHHEKY KaK XK HOJIE3HOMY IyTEBOIHTENIO B XaHHOH ccpepe.




Bexcens: cpaBOYAWK 1O WCIONE30BAHHAIO

Opzanusayua
Cnpasounura

C mensio SKOHOMHHM MeCTa H KOHIGHTpaldMH BHUMAHMS Ha IIPONEAYPHBIX
BOIpOCaX B CHPABOYHHKE YHOMAHYTO TOJMBKO BechMa OIpaHHYeHHOE 9THCIIO
KOHKPETHBIX C/ydaeB BEKCENbHOro ofpalleHHd W 3aMEHBI NOJITOB BEKCEJIAMH.
MaKTU9ecKH BCE IPHMEPHI BIATHI H3 IPaKTHIeCKOH xu3pH. CyllecTBEHHBIM
gapigercd 1o, 9r0  CHpaBOYHUK COACPXHT AAaHHBIE O BEeZYIMX  YJacTHHKAX
pHiBKa. D1a faHabe GhUIH cODpaHHI B XOJle OKA3AHHY HM TeXHUWYECKOH IOMOINE B
HAIAXHBAHAH BeKCEIPHOTO OOpameHHi. B CHOpAaBOYHHKE CONEpPXHETCA TaKKe
KpATKA# ¥ Hemo/HpIi 0030p poccuiickod HPaKTEKE H aHAIHA3 ]IepC]IeKTlﬂi ee
mpuMeRends B Kazaxcrade B Kaprmscrane.

Hcnomsays ocHOBHYIO HHGOpMAIMIO IO BEKCEIBHRIM JelaM B COYSTABHH ¢
KOHKDETHEIM HOCTAiUMHHBIM HOXXOZOM JO/XKHHMKH, BEKCCIBHEIE SMHTCHTEL,
OpOKepE], KpegHuTOphl H HHBECTOPH HOMYYaloT Kak 0a3y M4 IDOHHMAHHA H
OIEHKH MeXaHW3MOB BHIOTyCKa H OpTaHH3alHH TOPIOBIH BeKcelled, TaK H
OyTeBOEATENs I 3alycKa HPOrpaMM TpaHCGOpPMAIMH AONIOB B BEKCENILHYIO
dopMy.

Opraausamus CHOPABOYHWKA OTPaxacT HepasBHTOCTH BEKCEHBHOIO PHEKA B
Kaszaxctame m B KuprmscraEe, a TakXe cHOCOOHI ero paspurus B Haubojee
BaxXHOH dJactE - B ccepe TpaHcOpPMamEE XONTOB B BeKCENsHYH QopMy H
B3aMMOIOTamicHUS JONIOB IIOCPCHCTBOM OPraHM3anuy OOpamieHHs BeKcenel.
CropaBoYHHK HAaOoHCaH TaK, YTO BTOpad 9acTh MOXeT OBITh ONyINeRa OMBITHBIM
gurtateneM Oe3 OTPHIATEIBHOTO BO3NCHCTBAS HAa NPOBEJEHHE BEKCENMbHOM
HporpaMMil. B Xofle HOATOTOBKH BHIIyCKa BeKceleH ImaBW 3, 4 B 5 MOXHO
MCUOJIB30BATh TOJBKO KaK CIPABOYHEIA MAaTepHAIL.



Yro TaKoe BeKcenn?

2. Yrto TaKoe BeKceIh?

OcHosraa uden

Bexcens

B rtoii wm wmHOH ¢jopMe KOMIIAHWH BCETAa MCHONB3YIOT oBeNIanys 3aIDIATHTS
Jensre. IIpakTadecKy B KaXjOM KOHTPaKTe CYIIECTBYeT DO MeHLINeH Mepe OfHA
CTATBA, B KOTOPOH PacCMATpHBAIOTCA BOIPOCHL, CBE3aHHEIC C ofeIaHEEeM
3aIaTETh. DTfa craThd MoxeT ObTb 000COONIEHa OT OCHOBHOYO KOHTPaKTa H
IOpPHCTYHHATE K CAMOCTOATENFHOMY CYIISCTBOBAHMIO (TakXe B (hOpMe KOHTDAKTa).
Eci KOHTpaKT-0043aTelbCTBO 3aIDIATATh JESHBIH COCTABICH TaK, 9TO €10 MOXHO
mepejaBaTh M3 pyK B pykd (o6pamaTh ero), 170 OH CMOXeT OOCIIyXHBaTh
Pa3NAYHEIX YIACTHAKOB PHIHKA.

OfpamaeMelii Ha  pHEKe  KOHTpaKT-obs3aTenbcTBo — obmagaer  ocoGo
MpHBJIEKATENLHRIME OIS Pa¥INIHbIX CTOPOH CBOHCTBaMH, KOTOPHIE NIPEBPANIAloT
€ro B BeChMa IIONC3HBIA HHCTPYMEHT (bmHaHcoBofi H Topropoil cdep. Lemsio
JAAaHHOTO KOHTPaKTa ABIIeTCS MApAHTHPOBAHME IDIATeXa, 9YTO H OPEBPAINAET €TI0 B
BaXHbI HHCTPYMEHET CO3HAHHS, NepeMelleHAS B YXOBICTBOPEHAS pazIHIHBIX
(rHAHCOBBIX 00A3aTENBCTB.

2.1. Ipupoda eexceneit

Bexcens BRICTyIAIOT
B KaYecTBe
ccyo

Bexcems BricTymaror
B KaJEeCTBE
yernbx bymaz

- 910 HapboJiee M3BEeCTHA H IIHPOKO HcHodbilyeMad chopMa oOpamaeMoro
KoHTpaKTa. OH 9acTo HCHOOJB3YeTCd B KadecTBe SKBHBAIEHTa IIaTexa. OfHaKo
B OTIIHYHE OT JeHer, BeKcelb He SBIACTCA “3aKOHHBIM IUIATEXHBRIM CPEXCTBOM”,
XOTS OH B OOCIYXEBacT MHOTHE CHESKH B (hopMe JieHeT. BeKcenb Hcuoib3yercs
Ha JoOpoBONBHOH OCHOBE NPH HAJIMIAH COIMACHE (XOrOBOPEHHOCTH) MEXIY
IIPOABIOM ¥ IOKYHATENEM, JOIDKEAKOM U KPETETOPOM.

- IO HHAM BHOUIAYABASTCS [PONEHT M OHH OpeACTAaRIfoT coboif obemanue
BHIUIATHTh 34HATY0 CYMMY B KOHIE cpoka. OfHaKO OHH OONAEAOT
HONONHMUTENFHOH ~ OcOGEHHOCTBIO, KOTOpag M AeflaeT HX  TAKAME
IIPUBJIEKATEIBEBIMA I KPEAETOPOB ~ BEKCEN MOTYT IPOJABAThCA H HOKYHATHCH
JI0 CPOKa HOTAIIEHHs CCYAbL, TO €cTh OHE obpammalorcs. KpeaTops: mocpeacTsoM
BEKCells NOJIydJaloT 0OpalaeMyo pacHHCKY ¢ YKA3aHHEM CYMMBI, BHIUIAYABAEMOM
B KOHIe Cpoka ccyfpl. Ecim xpexuTopaM HeoOXOZMMO HOJIYYHTh NEHBIH PAHBIIC
CpOKA NOTalleHAs CCYHbl, OHH MOTYT IpONATh BeKCENd HA pBIHKE IPYIHAM
KpeJETopaM, KOTOPEIC TOTOBbI HX KYyIHTh.

- oEE ciayxar Kak ofymranms. B cwiy Toro, 9ro of/mralEm obpamaicrcd, Ao
CpOKa CBOETO IOralleHds OHH IPONAITCA JIEOGOE WHCIO pa3 Ha BTOPHIHOM
peiEKe. Kopnoparueesie ofiarangm - 2T0 JOJTOBOH KOHTpakT (KOHTPaKT-
0653aTeJICTBO), B KOTOPOM JOIXKHEK 00f3yeTcs NpOH3BOAUTE HEPHOIHIECKHE
IIaTeXW N[O BpIUIaTe TPONEHTOB H BEPHYTH 3aHATYI CYMMY JHeHer IpH
3aBeplliecHWH CpoKa KoHTpakTa. ITo cBoei mpmpome Bekcenmr Gomee ONA30K K
CHENFABHNM JOJIOBBIM O0f3aTeNFCTBAM KOpPHOpanmmii - 3akiagaeiM. OpHako B
omMgMe OT NEeHHBIX OyMar BeKcelid He perucTpEpylorcs HanpoHarsHBIME
KOMHCCHSMH IO HEHHBIM OyMmaraM. Brmyck H ofpamieHAe HX  IPOHCXOIHAT
ceobogao, Ho perymmpyercs HamuonamsabMu 6Oadkama. Bekcems - 370
KPATKOCPOYHEIH HHCTPYMEHT, HO KOTOpOMY BHIVIa9WBacICd 3aHITAd CyMMa MU
IIPONEHT OJHOBPeMEHHO B KOHIlE CPOKA CCYMBL




Bekcenn; cipaBo9HEK 110 ACIQIL30BAHAID

Bekcend BHICTYHAIOT
B KavecTBe
KOHMPAaxmos

IIpexde scezo eexcens
Bo-emopuix, gexcenn

Yanogoe mpebosarue

2.2. Tunvi eéexceneil

2.2.1. Promissory note /
Ilpocmoii eéexcens

Promissory note

Hpocmoii sexcens

2.2.2. Bills of Exchange
/ Hepeeoonoii eexcesd

Bill of Exchange

- OHM UpelcTaBIMOT cobol obmsaremberBo. Kaxmpii BeKceldb HMeer
GesoroBopoaroe (GesycioBHOE) ObemaHMe 3aIUIATHTH ACHBIH B COOTBEICTBHH C
YCIIOBHSME, OTpaXcHHBIMH Ha Bekcelle. B oDmrame OT KOHIPaKTa BeKCElb
Ype3BhYalHO CTAHAAPTH3APOBAH, YeTKO OIpelelleH o chopMe B ofpainae.

B mesmoM Bekceld HpeiicTaBIIioT cobol, ¢ ofHOH cTopoHs), hoHNOBE HEHHOCTH,
a ¢ Ipyroil CTOpPOHEI, KOMMEpYECKHe 00g3aTelcTBa (OyMaramm).  F

B I'paxmanckoM 3aKoHomaTenbcTBe Pocchm, Kazaxcrana, Kapriscrana, Yxpamssl,
MornoBsl Bexcenp ompefensercd Kak meHHad Oymara. OmHAKO BEKCefb B 3THX
cTpaHax perynapyeTcs HammoHamsHbME GaHEKAaMH KakK JEHEXHBI AHCTPYMEHT (H
paccMaTpHBaeTCd KaK KOMMEpIeCKHi JOKYMEHT).

- smo xonmparm. On obaadaem cunoli ob6a3amenscmea 3anaamums OEeHb2U.
- smo cobcmeennocme. Ilpaso enadenusn moxem nepedasamsca.

Llenmpansuoe mpebosanue ona obpawyenus eexcens - 6€3yCAo6HOE O0bEWjanue
unu 6e3yCnosHuill NPUKA3 3anAGMums (PUKCUPOBANHYIO CYMMY Oenez ¢ uau be3
npoyenma (HOMUHAR, YKAIAHHBIL HA 8eKcene).

B ofpraHOH CHeNKe IpOM3BONMTEND IPOJACT TOBApHl M IOAYYaeT IUIAaTeX OT
mokymareneii wame Bcero deped 30-90 mHeE mo pacmmcke. Bekcems Moxer
BROIONHATh (PYHKIAHM Takof pacImckm. B TakoM ciaydac OH BHICTYDaeT Kak
CBHICTeNLCTBO 0 Jonre. Hepefiko y HNOMKEHKa OTCYICTBYIOT CpedcTBa Lud
MOTAaIeHAS CBOEFO JAOJTOBOTO 0obf3aTeNbeTBa. B TaKOM ciiygae OH HOCPEACTBOM
BHIAYA KPENHTOPY BeKcedd IONyJaeT BpeMeHHOe obnmerdende. Bexcenp Obmaer
IIPOCTHIM (B AHIIOS3BMHBIX CTpPaHax - IHChMEHHOe ofelmanHe / promissory note)
H OepeBONHEIM (epepoanoit cyer / bill of exchange).

(nucbmennoe obewarue) - STO HMACIPYMEET, UpefcTaBLmomMi coboi
OuChbMeHHOe OO€IIaHWe 3aIUfaTATh JEHSIM JIANOM, BENIHCABNIAM JAHHYIO
pacnrcky. ITucsMerHOe ofemanne MoxeT OBITh B CaMBIX pasHOOOpazHEIX hopMax
(B omm4YEe OT Bekcelld Y IHCBMEHHOIO OGCI@AHWS OTCYICTBYET CTPOIo
perymapyemas ¢opMa JOKYMEHTa), KOTODHIE ONpPEACIIIOTCE ero  IeiiMA,
JOFOBOPEHHOCTAMH CTOpOH H ZIpyrmMH (bakropamu. OOemanHme Moxer GHITh
BBIIaHHBIM C OIDIATOf WM Ha KOHKpETHYIO IaTy, HIH N0 IpefbARICHAIO.

BEIIOTESET T¢ X¢ (DYHKOHH, 9TO H IHCEMEHHOe oOeclaHHe B aHIJIOS3BIMHBIX
cTpaHax H, B OCHOBHOM, BRIVISNUT TaKAM Xe oOpa3oM, KaK M IOCIHCIHEIA
wHCTpyMenT. OfHAKO BeKcelb OTIHYAeTCd OT IHCHMEHHOro obemaHMs TeM, dTo
OEpBHI IpPEACTaBigeT coboH dUpesBRgaiiHO ompefeleHHE (hopMaTHIOBaHHLIE
JOKYMERT, caMa (hopMa KOTOPOIO PerylHpYeTCs 3aKOHOM.

(u3BeCTeH TaKXe DOX HasBaHHeM Draft) / nepesodwnoii cuem - sT0 HHCTpYMEHT,
KOTODHIA cKOpee IpeANAckBACT 3aIUIaTATh NeHBId, YeM ofellaHde CHeNaTh 3TO B
6ynymem. IlepeBommolf c9eT NpHHIMNAXIGHO OTIMYEH OT HHECBMEHHOTO
ofemanAg cruepylompM: (2) c4eT He 3akimodaeT B ceGe BEIpaXeHHe OOemaHmus
3amwiaTETh; (0) BHIIHCABINAI CYeT HaeT YKa3aHWHe TpeTbeMy JIMIY 3aIUIaTHTH
HEeHBIHW IO cdeTy; (B) IOIYYMBUIME HpEJIMCAHHE 3aIUIATHTH JCHBIH He obfL3al
OIUIAYABATEL XO MOMEHTA aKIEHTa UM cyeTa (MIH IPHHATHA CYeTa K IOTAMIEHHIO).

SN
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Hepeeoonoil sexcens

2.3, Ocrnognuie yuacmuuxu
8eKCeNbHO20 00paueHUA

2.4. Dopmanvuute
. mpeboeanus

BHIJITHHT BO MHOTOM K4K IEPEBOLHOI cYeT - BHIIYCTHBINHIA NEpeBOXHON BEKCEID
JaeT yKazaHWe TperbeMy JIAOY 3aIDIATHTL ONpPEAeIeHHYI0 CYMMY JeHer
BEKCEJIEACPRATENI0 WK 10 IPEAbSBICHAI0 BEKCeIIT WIH HA OIpPEHeleHHYI0 XaTy.
Bekcens mokymatorcs H IIPOJAIOTCd, TO 6CTh HX MOXHO HepefiaBaTh OT OTHOIo
Zepxareis Apyromy. TlepeBogHOH Xe CYET EMeET TONBKO TPeX YJaCTHHKOE M B
XOJe CBOeH XH3HA He MeHIeT NepBOHAYAIbHOYO BIAJCNbIia.

"

Y nmpocroro Bexcens (promissory note) fBa OCHOBHBIX YI4CTHHKA:
— DMHETEHT - JHHO, KOTOpoe BRIICATIO BEKCEIB;
—— Bunagenen - mANo, KOTOPOMY SMHETEHT JOIUKEH 3alUIATHTb.

Y mepeBoxHOTO BeKCelld TPH OCHOBHBIX yJacTHHKA!

—— DMHETEHT - JIENO, BEIIMCABIIce BEKCENE;

— IDnarensnpk - MHOO, KOTOPOMY SMHTEHT JacT YKa3apHde YIIaTHTL,
— Buragenen - joIo, Molydamnice IPHIATAIOMIYIOCS O BEKCETI0 CYMMY.

Hapsay ¢ OCHOBEBIMH YIacTHHKAMH B XOJE BEKCEJIFHOrO OOpamieHHs MOTYT GHITh
H JpPYIHE CTOPOHEL

—— AKIlenTanT;

—— TIpoMexXyTOYHBIA BAKEIICI;

—— TapanT;

—— HWnapgoccanT;

~— bBpokep.

IpepmonaraeMell NOMXHHK M IOKYNATENs BRIUCHBACT BEKCENb H IpefjIaraet
ero apyromy Jmy. Omgako, HAKTO HHKOIO HE HPHHYXEA€T IPHHATH BEKCENb.
Pemenns BEOIYCTHTP H  IIPHEATH BEKCENb  ONPEHENIIOTCS  CBOGOMHBIM
BOJICH3BSBIICHACM JBYX CTOPOH W SRISIOTCS PE3YILTATOM HX IEPErOBOPOB H
copmamrends. OpHaKo, KaK TONBKO BEKCENb  HOSBIIETCH, CHENA(IHISCKHE
IIPaBAI OMPENEJITIOT MPOIEAyPY €ro BRycKa, oOpamenss W HorameHds.

Tpexze @eM paccMOTpeTh 5TH NPaBHNA, CIEAyeT OOpAaTHTh BHHMAHHe HA TO, KaK
omn mogsmmck. B 1995 romy Kazaxcram mo Vkasy [lpesmmenTa Ne 2418
IPECOCHARIICA K MEXAYHapOAHOMY HOTOBOPY, KOTODHIH ycTaHaBIBaeT obuide
IIpaB@iIa g Bekcened. B coorserctsrm ¢ KoHerurynmedl  mpamia
MEXIYHAPONHBEIX XOTOBOPOB IPAMEHMIOTCS HENOCPEACTBEHHO, €CHH  TONBKO
MEXIYHAPONHEIH ZOrOBOp caM o cebe He TpebyeT MpHHATHS OTIENBHOTO 3aKOHa.
TakaM oOpasoM, mig KasaxcraHa @paBmia, YCTaHOBIEHHBIE MEXIYHAPONHBIM
JOTOBOPOM, CIyXaT OCHOBOH M1 HCHOONb30BAaHUS YIACTHHKAMH BEKCENLHOTO
obpamenrs. KapruscraE emie He IpHCOSHHHWICS K MEXAYHAPOXHOMY HOTOBODY,
OZ[HAKO IpeAioNaractT clielaTh 5T0 B Oimrxaifimee Bpems.

MeXRayHapoMHbIi AOroBOp 06 YHHBEPCAIFHOM 3aKOHE O BEKCEIAX YCTAHABIIUBAET
nponeaypsl BEIDACHBAHAL BEKCed (BKOYag ero OmaEKoByio ¢opMmy),
mepeJaTOYHBX HaampAcel H TpeCoBaHHA K BeKceleepXaTello IO HeoOXONHMBIM
maraM Ajid DpegbABJICHUS BEKCENd K MOTAfICHHIO. DTH OPOUEHYpPHl Ype3BbIMaiHO
TOYHHI H, €CIH JH0o, BHIIMCaBIIee BeKcelb, He MNOraliaeT ero, TO
BeKceJlefepkaTelis IpH NPEAbIBICHEH NPETEH3HH depe3 CyX HONXKeH MPOCICHATH
HX YETKOE BBIIOMHEHEHE. TONBKO B TAKOM CIIydae BEKCENb MOXET ObITh IIPHIHAH
JelfiCTBATETbHBIM.



Bekcenn; cripaBOYHRK IO HCHOIL3OBAHHAIO

" Bexcens codepxum
caedywowue PopmansHoie
mpebodanua:

2.5. Bwitnyck eercenn

2.6. Bunyck sexcena u
OnpedenAoUaL €20
coenKa

2.7. Ulena eexcens

1. Texcr BeKcelns FOIXKeH BKJIIOYATh CaM TEPMHAH “BeKCelb”;

2. Bpexcenhb JOMKeH 3aK049aTh  Oe3yCHOBHOE — YKasaHHE — 3alUIATHTD
OUpEAE/ICHAYID cyMMy (cyMMa HeHer IpocTaRigercd B IHGpaX W YKa3hBAeTCd
CJIOBAMHE);

3. Ha Begcenme Jemarorcd ABe HONONMCH 3MHTICHTA: JAPEKTOpPa KOMIAHAE H
maBHoro Gyxrarrepa. QakcHMIWTHGHEE IONIHCH CIHTAOIC HefeHCTBATETbHBIMY,
Ha BeKcelle CTaBHTCA O(AMEANLHAS eYaTh BRUIACABIIETO BEKCeJIb;

4. Ha Bekcene yKasplBacTcsd JaTa €To BBIIYCKa H JaTa WIH IMepHON BpeMeHH XO
JaTHl HOramicHAd; £

5. Ha Bekceyle yKa3eBacTcs MECTO HOrAlICHHSI BEKCENA, €CIHH €ro HeT, TO
HAAMEHOBAHHE KOMIIAHEH, BHILYCTHBIICH BeKcelb, H ee afpec.

6. Ha Bekcene ykaspBaeTcs HAHMeHOBAHHE KOMITAHWH, BEIOLYCTHBILEH BEKCEID.

Janarie TpeGoBaHAL O BHIIYCKY BeKcels ABIMIOTCA CYINECTBeHHBIMHE. Ecid omHO
H3 HAX He BRIIONHEHO, TO BeKcels NpHA3HACTCA HeleHCTBUTENBHEIM. Kpome
00M3aTeBHBIX PEKBHSHTOB BEKCENh MOXET HMETh M NOMOIHHETECHBHBIC HATIWACH
(ganmpEMep, MecTO IDIaTeXa, yKasaHWe IDIaTe/bEKa, aKOenT IDIAaTesbImpKa,
TapaHTHIO, ICPENATOYHYI0 HaAHCh | T.IL).

Cregyer pa3nmyaTs cHCAyOMee:

— aKT NORUMCAHAS BeKceld (TOMXHbI OITH JBe HONITHCH);

— pasMeIeHHe JOOBIX APYTHX MMChMEHHBIX PAcHOpSKeHAd Ha BeKCele,
— mepefada JepXaTelio NOMIHCAHHOIO BEKCEId.

Ilepedaua noOnucannozo 6excenn NPeocmagascm coboll Guinyck 6eKCeNn.
Bekcens mepegaeTcs ¢ Hedblo BBOIYCKA, €C/M BHIDMCABINME €r0 IEpEefacT HPaBo
Ha ero BIafcHHe IO COBMECTHOMY COITIACHIO IEPBOMY JEPXKaTemo.

Cirepilyer pasnudarth BRIIYCK BEKCEI H OUPENSIIMIONIYI0 3TOT BBIIYCK OH3HEC-

omeparmmio (ecmH, KOHEYHO, He BEEHIYCKaeTcd BeKcelb C HENbI0 NPHBICYECHHS

KpATKOCPOYHOTO KamATana). Jlocaemaas MOXET CYyMIeCTBOBaTh B CICAYIONHX TPEX

OCHOBHHIX (hopMax:

— KOHTpaKT HA MOKYNKY (IpaKTAdYecKH 000N TOpIOBBIA, TPAHCIOPTHBIA,
CTpPaxoBoil HM (PHHAHCOBEEA KOHTPAaKT), B KOTOPOM OHpefeniercd OIUIATa
IOCPENCTBOM BEKCENS;

~— crapsle (B OCHOBHOM, IpOCpPOYeHHBIE)  0043aTelIbcTBa,  KOTOpBIE
TpAaHCHOPMEPYIOTCH B BEKCENBHYIO (HOPMY;

— KpemmrEoe copIalieHWe (Mo cBoell CyTH gBisgercd OmHOH m3  GopM
(bHHAHCOBOTO KOHTpaKTa), N0 KOTOpOMYy VKasBIBaeTcd, YTO 3aeM
IPeNOCTARNIICTCS A/AHA IOTAIIACTCS BEKCEIeM.

IOse omepammm - (1) ocHOBHasg cpenka M (2) BHIIYCK BeKceld - HOMXHEL ObITh
OOTHOCTHI0 pasheqUHEHB. BEIIYCK BeKcend - HOMHOCTHI0 CaMOCTOATENbHAA
oHepamnHs.

Llena Bekcems (MPONECHT WIH JACKOHT) M APYIHE PAacXOXbl, BIHMaeMble JIHIOM,
BEHIIHCABIIMM BeKCeJIh WIN/E mepefalolM ero B APYTHe PYKW, 3aBHCHT OT psia
daxropos. Cpern HEX, HpexXfme Bcero, cymecTBylomas GaHKOBCKas IPONEHTHAL
CTaBKa, TeKyIOas ¥ MPOrHo3ApyeMad SKOHOMHIECKas Cpelia, a TaKxXe HpobieMsl B
MEXAaHHM3MEl TOrallleHHs BeKceld. B OCHOBHOM IieHa Bekceliel 3aBHCHT B
3HAYUTENIBHOH Mepe OT ONEHKHM pHCKa M BO3HATPAXINCHHA, KOTODHIE OXHIAIOT
OGpOKEPHL.

Korma peus mier o IleHe BaXHO OTMETHTh, YTO 3TO IieHa TEX NPEHMYIUECTB,
KOTOpPHIE NPEJOCTABIAIOTCH BEKCeJMCHepAKaTeNeM JIMOY, BBILYCTHBLIEMY BEKCEIb,
TO €cTb BOMOXHOCTR OICPOYMTs IUIaTex. CymecIBYlOT HxBa cmocoba,
TIOCPEACTBOM KOTODHIX 9MHTEHT OIUIAYEBAET TaKHe NpeHMyinectBa. HauGomee



YTo Takoe Bekcenn?

2.7.1. Jucronum

HIBECTHHIH MeTOJ - oIUIaTa depe3 npoyewm. Jpyroil, MecHee H3BECTHBI, HO
UpeBpamalommiics B THNHYHBIE, - oWIata depe3 duckonm. IlocpercTBoM
mociefHeIc METONA 3MHUTEHT HajelleT BeKcelbh HOMMHANOM, HampuMep, B 1000
eNHHMN, HO BHIIYCKAeT ero B 0OMeH Ha LONToBHe o0fzarenberBa 3a 900 emummm.
Pacxofil, KOTOpHIE HeceT M OIUTAUMBACT 3MHTEHT 32 BO3MOXHOCTh OTIOXHTH
mwiatex, cocTapmor 100 emuamn (pasEuma MexAy TeM, 9TO OH HIOINYIWI H TeM,
9To OH, B KOHEYHOM cYeTe, OIUIAYHBAeT), KOTOphE 3KBHBAJICHTHL! BBHIILIATE
IIpolleHTa Ha BEKCEeNh ¢ HpoleHTHOH craBkol B 10%. .
i

Ha pamnmeii craguy pa3sBHTHA BeKCelld, KaK IPABHIIO, BEOIYCKAMHCh C IPONSHTHOM
cTaBkoi. Cerogas TAIMYIHBIA BEKcellb MMeeT HUCKOHT. B Poccmm 6agku mHOIIZ
TPOAOIIKAIOT BHIIYyCKaTh NPOLEHTHEIC BeKceld, KOTOPHIE IO CBOeH NpHpoe
ABIIAIOTCA OaHKOBCKHME CEPTH(HKATHRIME JelTO3HTaMHA. Ta Xe caMasd TeHICHIHS
3aMeTHa B B Kazaxcrame (mampmMep, Hapopmeni CGeperarenmpabmi Bamk, Anem
Basx BsmycTwim mponeHTHble BeKcend). OpHako, MHOTHe OaHKH HCHOOJBIYIOT
Bekcend ¢ guckoHToM. Hampmmep, Temmp BamK mpemnaraer HHOIZZ CBOHM
KIHMCHTAM  [OANACHBAaTh JHCKOHTHEIE BEKCeNI B KadecTBe  YCHIOBHA
npefocTapleAds  KpefHTa. IIBITaloTcd  BBRNIYCKATh JHACKOBTHHIE  BEKCENd
IpeNIpasTAL, MecTHble H IeHTPANbHEIC opraHl BiacTH. B Poccrm ommams B
IpONEHTHOM H FHCKOHTHOM BEKCeJle CYIMECTBEeHHBI C TOUKH 3PEHHS paznAgHd
Haorooboxennd. JlepxaTeiib DPONEHTHOIO BeKCENd IUIATHT HAIOT Ha JHOXOX,
TONYIEHABI OT BeKceNd, W3 IpHOLUIA; AepXaTelib AMCKOHTHOTO BEKCeld He
IVATAT HWIOr Ha JOXOJ OT BeKCelnd, TaK KaK HOMHHAI, IPOCTABJICHHBIH Ha
BeKcelle, ofecmedmBacT BO3MEINCHHE CTaphIX BIOXEGHAN H, COOTBETCTBEHHO,
yOBITKOB KpeHTOpA.

Iena BeKcels ONpeAe/IeTCs CISAYIONIME 00CTOATEECTBAMHE:

1. BamxoBckoif mponeBTHOMN CTaBKOH.

2. TemoM Bekcens. Ilema IpaBHTENIBCTBEHHOro BeKCeld, KaK [PaBHIO, BHIIIE,
9eM BeKcelld, BEITYMIEHHOIO YacTHOW KOMIIAHHEH.

3. YpoBHeM NHKBANHOCTH Bekcens. Yem Ooibmie cnpoc H IpelTOXeHRE Ha
BeKCElTh, TeM IIpH OGIAX PaBHEIX 0OCTOATENbCTBAX LEHa Ha HErO BBIE.

4. VpoBeHb pazBETHY TOPTOBMHE BeKcemAMHA. UeM GoNbIDe CHENOK COBEPUIAOT
Tpefileph), TeM MEHENIE AWCKOHT (WIH NpONEHTHAA CTaBKA) M HHAXe
GpokepcKHe KOMUECCHOHHDIE.

5. BepoaTHOCTBIO IDIaTexa IO BEKCEIIO M YPOBEHB AoBepHS K (a) sMmumTeHTy; (6)
TapaHry.

6. PazBHTOCTHI0O HH(OPMANEOHHOH CHCTEMBI. BaXHo HMeTe PpasBHTYIO
AR(OPMAIIOHHYIO CHCTEMY, KOTOpas ofecmeulBacT GPOKEpOB H HHBECTOPOB,
a TagXe moTpeGuTeNed YCIyr M MOKymaTeded TOBApOB (BO MHOIHX CHyYasX
DOKYHATeNH BeKceleH XOTAT MMETh JUCKOHT Ha IICHEI HEKOTOPHIX YCIyr M
TOBapoB) HEOOXONAMBIMH HEHOBHIMH XaPaKTEPHCTHKAMH ¥ (DAHaHCOBBIMH
JAHHBIME 00 SMHTEHTE.

Ilema (MECKOHT HWIM MpPOIEHTHAd CTABKa) BEKCENd MMeeT pEIHOHANLHBIN H
OTpacleBOH aclleKY; OTAHYAcTCd OHA TAKXKE II0 3MHTEHTAM H IO PasTHIHBIM
BHIOIYCKAM ONHHX H TeX Xe€ BMHTCHTOB; €CTh paxIMdud MCXOAi H3 METOXOB
(MecTHOH BAIIOTOH, KOHBEPTHPYEMOH BamioTod WIM TOBapHbIMHM HOCTaBKAMH U
OKa3aHHLIME YCJIYTaMH) H MecTa HolalieHmd Bekceld. B cpemHeM NHCKOHT H
OpoleHTHAas cTaBKa (B JabHEHIIEM HCHOONB3yeTCcd TOMBKO MOHATHE AMCKOHT)
HEXe B KPYNHBIX BCeKCENBHRIX IeHTPaX; OHAa TakKXe HIDKe WIS BEKcened,
BBRIIECAHHBIX B BAIIOTE H BHIIYIIECHHBIX XOPOINO H3BECTHHIMA SMHTEHTAaMH.

Hepenxo Bekcens OpofaloTcs  3HAYHTEBHO HHXKEe HOMHHaIbHOR mensl [lpm
OpOIHX PABHEIX OGCTOATENHCTBAX 3TO OHpeReideTcS HEXOCTATOYHO PasBHTHIM
BEKCENBHBIM PHIHKOM. B Takmx clydagx KpefHTOpH NpH pEanH3aAldy BeKCeld
KOMHIECHCHPYIOTCS 3HAYHTENBHO HHXE ONTHMANBHO BOIMOXHOIO ypoBHA. IlosToMy
CO3NaHEe W PasBUTHE BEKCENBHOIO PhIHKA IIOMOTAcT ONTUMH3HPOBATH IIEHOBLIE
TApaMeTpHI JBICKEHHA BEKCENeH.

F.2%
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2.7.2. Homunansnas
yena

2.7.3. lena npodaxu

2.7.4. Memoo pacuema
npoyeHmMHOL cmasku
(duckouma)

2.8. Kak ewinucwieams
CyMMY 00a3amenseme

2.9. Jama nozawenus

B mnepexofHEIX CTpaHaX peabHBI HNHCKOHT 4YPE3BbYAWHO HEYCTOHYHMB H
mopgBepXeH CHWIbHBIM KormeOammaM. OpHako, IMOCTENEHHO €I0 JBHXCHHE
cTabWmsApyeTcs ¥ OH CTAHOBHICA MeHBHIe. BTO MO3BONAET IIHpe HCIONb30BATH
BEeKCellh IpH (PHHAHCOBOM IUIAHMPOBAHAW H HPHBAcUYcHAN 0DOPOTHOTO Kaimrana,
a B OTHENBHBIX CNyJadX H HHABCCTUITHH.

r

HoMmunanprag HeHa BeKcella onpefeniercsd N0 060IIHOMY CONIACHIO JOIKHEHMKA H
KpeuTopoB; ee Ga3odl gmiusercs 00A3aTeBCTBA XONMXHMKA, BKNIOMas HOTANICHHT
IIcpBOHAYANIBHON OCHOBHOH CyMMBI, IIPOIEHTOB H (ec/H BKJIIOYAIOTCS) mTpacgos,
SKCTPANOIMPOBAHAKIX A0 BPEMEHH HOTralieHus Bekcesis. Ha mpaktmke mrpacdsl B
YACTHIHO IpONeHTH (ocobeHHO ¢ MOMEHTa BRUIAYM BEKCeNI) He BKIOYAOTCA B
HOMMHATHAYIO CTOEMOCTD BeKceyIt. OgHaKo, EpBOHAYANGHEIE 3aTPATH KPSTHTOPA
BCerfla SBJIIIOTCS OCHOBOH HOMHHAIPHOM ICHBI BEKCeI.

I_[enzl TIPOXAXH COCTOHT W3 IEEHI BRIIYCKAa U PHIEOYHOM IIEHEL

— Ilema Bpmycka - cTapropad (HadaJbHAaf) IeHA - 5TO IeHa pa3MelleHdd
Bekcend. JlanAas meHa gBUgeTCA JOroBopHOM. O6mad cyMMa IDEH BERIOIyCKa
(OeH pa3MeIieHES BeKcelli) paBHa oOmiell cyMMe Zoira, a Takxe IPONEeHTHOH
cTaBKH (0 KpailHeH Mepe ee WacTH) Ha BpeMs ofpamenns Bekceneit. Ha
IIPaKTHKe IEHHI BEINYCcKa HEXE 0043aTENbCTB HOMKHAKA,

-~— PoHOYHBIE TEHE OCHOBaHBI Ha JciicTByiomed GaHKOBCKOH — IpOmEHTHOMH
CTaBKE€ W YPOBHE pHCKa HEIUIATEXa.

HeBo3MOXHO IpHpaBHITH JHEBHYI0 HPOLNCHTHYR) CTaBKY H  MECTIHYIO.
Heobxomamo ykasemBaTe Ty Wid Ipyryio. Hambomee obmelf mpakTmkoil aBifercs
BRIACEIBaHAE BEKCeNled B JNHAX H, COOTBEICTBEHHO, HOZCYET CYMM
OPEYUTAIOINAXCA HPOUEHTOB B AHAX. TeKyIag HeHa BeKCeld pacCIHTHBACTCH
OyTeM JefleHAd NPHIATAIOINAXCS IPOHEHTOB 32 BECh CPOK XKW3HH BeKceld Ha
YECHO ZHeH H 3aTeM HONYYEHHYIO CYMMY, IPEICTABIIIOMmYyI0 H3 cebGs NHEBHYIO
CTaBKy OTHOCAT K BEJINIHHE OOINEH OCHOBHOH 3aTOIKEHHOCTH H YMHOXAKT HA
KOJIM9ECTBO HHEH, OpOomeNiuHX ¢ MOMeHTa Hadana XH3HE BEKCeld, H BCE 9TO
HMpECOSTAHAETCA K OCHOBHOH 3aJ0IXeHHOCTH.

Hampumep, Bekcens ¢ HommrRamoM B 1000 empmmnm BemymeH Ha 90 pmeli ¢
jgoxomoM 18% mpomaerca Ha 40-f jJemb cBoell Xw3mm. Ero Tekymag IeHa
onpefengercs ciexyommM obpasom:

18% + 90 = 0,2%; 0,2% x 1000 x 40 + 100% = 80; 80 + 1000 = 1080

B 3aBACHMOCTH OT COIVIAINEHHSA MEXHy HNONKHHKOM H KDEIHTOpaMH CyMMa
0DA2aTEILCTE MOXET HIPOCTABIAThCS WIS KaXHoro KpeamrTopa B oOmeil cymme
3aJOIXCHHOCTH ¥ HOTANIATECH BCeM KpeIWTOpaM B ONWMH M TOT Xe JeHb WM Xe
BHIOIYCKAeTCA cepHA BeKcellell (Ha CTaBEAPTHYIO CYMMY), KaXIbli moramaercs B
OJIHO M TO Xe HIH paxiA4Hoe BpeMd (HaupEMep, depe3 TpH, YeThIpe, OATh, IIECTh
Mecaner). Brifop Gormee OfHOTO HepHONa BpPeMEHH IOralleHHS 3aBHCHT OT
IPOTHO3MPOBAHAS BPEMEHH HOCTYIUICHHS HEOOXOEMMBIX CpEACTB NOJIXKHHKY (Ha
ocHoBe OH3Aec-IUIaHa). EAUALLT feHb HOoralieHHd BCeX BEKCeNel JIydme MOXXOXHT
TpaBscopManHy BeKcelel B aKIuH.

Ilens moranieHAS BeKcelld YKa3plBacTcd HA BeKCene HTH PacCYHTHBACTCA OT JATHI
€ro BHIIyCKa, ¢ y4eTOM CpOKa, Ha KOTOpsHi oH OBUI BeIymeH. Ecim jens
NOTANIeRAs IPAXONHETCS Ha cy0G0TY, BOCKpeCeHbe WM DPASMHAKH, TO HOTAIICHHE
IPOMCXONMT Ha clepyommit pabounii KeHs.
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2:10. Ilpeodvagnenue
8excenn

2.11. Qopua
B8bINUCHIBAHUA
8eKceneil

2.12. Hayuonanvroe
U MeROYHApoOHoe
8eKcenbHoe
3aKOH00ameNsCMBo

Pesrome

K moramenmio Bekcemns OpPepbABIIAI0OT B MECTE IUIaTeXa. Ecnm Ba Bekcenme He
YKa3aHO MECTO IIorallleHEd, TO MECTOM IDIATEXKAa CIHTACTCHd MECTO HaXOXICHHL
SMHTCHT&.

Bekcers mpenpgBIfeT K IDIATEXy MTOCHEAHMH €ro Jepxarelb HIH €ro
areET/Gpokep/GanK.

r

Ecmi BeKcellb He DPeOBbSRICH K LOTANNGHWIO Ha yKAa3aHHBO! JeHb A Ha
cnegyromumil paGogmii Hesb (B0 MHOTHX CTIpaHAX 3aKOH YCTAHABIMBAET TPH
pabouux XHS), TO CTAHOBHICE CJOXKHO HPeNbSBHTH OGOCHOBAHHBIN HpOTECT K
HEBLINOAHAIOMEMY OOS3aTENECTBY SMETEHTY Bekcend. 3agepxxa B othopMiIeHAR
OTKa3a IUIATENBIIAKA OPOM3BECTH MOralieHHe BeKceid (WIH He JHOIXHOE
ohopMIIcHEE) MOXET 3HAYATENLHO OCIOXHETh HIH JAXe JIINHTh HepXaTerst
BeKCelIs IPaBa IPEAbIBIATH HPeTeH3AA K IWIATEBIIEKY.

Bekcelld o6hMHO BHOACHBAITCY HA CHeMAANBHEX Giragkax. OIHAKO HOSBIAETCT
TeHieHIES K OespgoxyMeHTapHOH hopMe Bekcenmedl. IIpEyeM CcTOpOHHHKH
Be3MOKyMEHTapHBIX ~ BeKcelell  CUMTAOT, 9I0 OHH oDJergaoT Ipomecc
IepeMelleAds K HOBHIM BIafelblaM o, CJCHOBaTeNIBHO, 4B/IMOTCA Gonee
makpupaeiME. B Poccmm Ha  yupemmTensHOM —coOpasmm  Hanmomanbmoi
ACCONHAUHA YJacTHHKOB BEKCeNpHOro pemKa (okribps 1996 r.) pemmmi, 9TO
Heo6XOIEMO PazobpaThed ¢ CYIEOCTRI0 6E3MOKYMEHTADHOIO BEKCEIl H ONESHHTH
ero coorsercToue JKeHeBCKHM BEKCENBHEIM KOHBCHIAIM.

KazaxcTaHCKOe BeKcelbHOe 3aKOHONATENECTBO B OCHOBHOM Oazmpyercd Ha Tpex
KeHeBCKHX BeKCENBHBIX KOHBeHIRIX 1930 ropa.

— Koneenyua, obecneuudaromyan Yrusepcansnuill 3GKOH OnA  NePEEOoOHBIX
eexceneii (Bills of Exchange) w npocmuix gexceneii (Promissory Notes).

— Koneenyua  no  ypeeynupoeamuro - onpeoereHmblx  3GKOHOOAMENbHbIX
KOH(AUKMOS, CEAIGHHBIX € (QYHKYUOHUPOBAHUEM NEPEGOOHBIX U RPOCHBIX
eexcenel.

~— Koneenyua o 3axonax o wmaprxax (2epbosvix cbopax), CceA3AHHBIX C
nEpPegooHbLMU U NPOCIbIMUL GEKCENAMU.

Kazaxcrag patagmmmposat Komsemmma B 1995 rogy. Kmprascran roroBurcs K
Takoil paTuEKauuA (BeposrHO, paTHGHKammi mpoHsoiimeT B 1997 rogy). B
Kaszaxcrage OOATOTOBNIEH NpOeKT 3aKoHA O BeKCeldX, KOTOpHII B IEIOM
COOTBETCTBYET YHHABEpCAIFHOMY 3aKoHy 1930 roma.

Ongako ¢opMa JOGOro KOHTPaKTa, IpaBa H 0GA3aTENLCTBA, BO3HHKAIINETO M3
BeKceqa, PeryIdpyerci HANUOHANBHBIM 3aKOHOMATE/FCTBOM KaXUoH cTpaHbl
obpargenns Bekcelel.

Pormb BeKcens CBOZUICA, C ONHOH CTOPOHBL, K (DHKCAIMH B ONPENENCHHOH U
yuupepcapbHod opMe oDeIaHEs 3aWIaTHTh, a C Jpyrofl CTOpOHEL, K
BO3MOXHOCTH oOOpameHns JaHHOro oO0s3aTesbcTBa (OOpameHds DNpeTeH3HH
Kpeigropa K ZOMKHEKY). YeM agpexTHBHee mpoHcxomuT ofpamieHHe BeKceleH
Ha pHHKE, TeM IHpomle OH MOXeT BBIIONHATH cBOM (pyEKOuH. IlomesHocTh
BeKcelld  onpejelfeTcs erfo  HCHOAL30BaHMEM B KadecTBe  CpeACTBa,
ofecequparoniero  AOMXHAKa  pafoudM  KamdTanoM,  CHOOCOOCTBYIOMIETo
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Bekcens: cpaBOYHRK MO HCHONEIOBAHATO

IpeIupASTAI0 pemats mpobneMsl cBoedl HemNareXeCHocODHOCTA B YCTPAHITH
IPOCPOICHHELIE JOMIH.

Brmyck Bekcenel sBugercs ofHEM B3 Hambollee BaXHBIX OPEHYCHOBHE IJid
PasBETUA ONTOBOH TOPIOBIH H KpAaTKOCPOYHOro (hHBAHCOBOTO YIpaBAcHHs
npepupagrHeM. TpaHcopMaups JoOMTa B  BEKCENBHYI0 OPMY OKaJhBaeT
CYINecTBEHHOE BOFEHCTBHE Ha PA3BATHE HelUlaTexecHocoOHMIX HpejupuaTdil, B
TOM 9ACIE BO MHOTHX CNyJagx CIocolCTRYeT M JaXe HCNOCPSHCTBEHHO PERIAET
DpofiIeMsI HOTAMIEHAS 3AOIDKEHAOCTH (B TOM HCNE, HOCPEACTBOMTEIMPHBTA BX
B33UMEEIX IpeTcRsmi). Bexcemh ofecnievWBaeT CHCTEMY OTHOMICHHIA XOJNKHEK-
KpefuTOpsY  MOIINBM  YHUBEPCAILHBIM  HHCTPYMEHTOM,  KOTODBIE K2k
HORTBEPXAAET, TAK M YKpeIDISeT BX OTHOLIGHHS M obaszatenmscrBa. Kpome ToOTO,
OJEH BEKCE&NMh MOXeT BCIDETHTb JAPYTOA BEKCENb ¢ JPOTHBOUONOXHEIME IO
OTHOWIEHAI0 K SMHTEHTY IEPBOIO BeKceld 0043aTelbCTBAMH. B pesyinrate
IPOHCXOEAT 3adeT oOg3aTenscTB. Bolee TOro, BEKCENb  HPEAOCTABAET
TIpEIUPASTHIO OUpeAeIeBHOE BpeMg (BpeMs CBOEH XKWIHH) JJIN O3LOPOBNCHES B, B
OIJENIBHEIX  CIIy4asX, TpaHchopMEpYeT JONIoBHe oOssatenscTea B (popMy
AKOWOHEPHOrO KalATana (B HABECTHAIHN).

: S



Kak wmcronp3yiorcs B paboTaroT Bexcens?

3. Kak mcnonb3yorcs # paGoraroTr BeKced?

Bekcens comepXar 6e3yclHOBHOS IHChMEHHOE PaclOPAXeHHE OCYIIECTBHTE
IWIATexR OFHOH CTOPOHEL Apyrod. PacnopaxXende 3afaTaYb OHPEIEHCHEYIO CYMMY
JeHer WIH 00 IPeXbSBNCHUIO BN Jepe3 ONpeldeNEeHHBIH IPOMEXYIOK BPeMEHH.
Bekcens MOXHO HCHONB30BaTh INIPH HEPErOBOPax © 3aMEHE CYMIECTBYIOUIHX
UpOCPOYEHHBIX 00f3aTE/bCTE JODKHEKA HOBBIMH. DTH HOBHE 0O3aTe/lbCTBA
upeacTaBngior cobolf (a) YeTKoe CBHAETEILCTBO O joire, (6) mpomaloTcs H
mokymared, (8) 6Gomee JErKO B HASEXHO, YeM OOBIYHBIA  KOHTPakKT,
IIPEXBIBIATIOTCS KO BIBICKAHMAIO.

3.1. Pasnunus mexoy
8eKcesleM, ROACUGUIEMCA
Ha 0ase KOHmMpaxma, u
8eKceneM, OCHOEAHHOM
Ha NpocpodeHHOl
3a00NKEeHROCIU

; Kax mpasmio, Bexcelnf MOXHO HCIONB30BaTh MpaKTAYECKH NIPH KaxXioM BHIE

xoMMepdeckoii pmesrersHoctd. Hampmmep, HammomamsHaf —sHepreTmdeckas

cmcrema KazaxcTaHa BHIIyCTAIa XBa THIA BeKcedell IjIf  yperyJIApoOBaHAL

B3aMMEBIX AONTOBBIX TPETEH3W: FOXYMEHTADHBE (ONEpATop - MHBECTHIIMOHHAS

xomuagud “Temmp”) ® Oe3goKyMeHTapHEE (ONEpPaToOp - HHBECTANHOHHASL

kommanmg “Hateperok”; genosurapmii - Kpamac Bank). BonmsmmacTeo Bekceneit

BEIOYCKAETCH U4 YIOBJIETBOPEHAS CIEIH(pHIeCKAX NoTpeSHOCTEH:

— ecliH BEKCEJIb BRIOYMIEH Ha OCHOBE OORIJHOTO KOHTpakKTa (HampEMep, Ha
DOCTaBKY TOBAPOB MIIH OKa3aHHS YCAYr), T0 OH OOCHyXHBaeT HAHHYIO
CACIIKY;

— eCld BEKCeNs BBUIYHIGH B pe3ylbTaTe IEperoBopoB o TpaHctopMAnHHA
OGFI9HOH IPOCPOYEHHOH 3aA0IKEHHOCTH B BEKCEIBHYIO (hOPMY, TO OH MOXET
O3XOPOBHETH OTHOHIEHHT MEXAY NO/DKHHKOM H KPEIHTOpPOM, cIlocoBCTBOBATH
BOCCTAHOBIICHMIO [UIATEXECHOCOOHOCTH JOMXKHEKA H B PpAfe  ClHy4aeB
B3aMMOUOTAIICHEA J4CTH 3afOJDKGHHOCTH HJIM TpaHc(popMaIuH# cé B
aKIAOHEPHYIo opMy.

Hecmorps Ha TO, 9TO JiBa BHJA BeKceliel HEpaspHIBHO CBA3aHBL APYT C JApYroM,
OHH PazxMIANTCH KaK BIONHEC HE3aBACHMEIE COCTaBHBIE YACTH HpaB CHCTEMBI
“KpeNHTOp-IOIKEAK~ . B HaRHOM CIpaBOYHMKE MBI HMeeM HeJI0 CO BTODBIM
BHAOM BeKceliell - BHIIYIICHHBIX B pe3ylprate 3aMeHb OOBIMHBIX IPOCPOYEHHBIX
Jo/mroB BexcemaMA. OfHako, B TeX CAy4Yadx, Korja Jnd JydInero MOHAMaHHA HiM
OIMCAHAS MEXAHW3MOB BBIIycKa H oOpamieHHA BeKcedel Tpebyercs mpeicTaBHTh
ofmyn KaprEHy K HIpoUeAypy IBHXEHHA BeKcelled, Mbl oOpamiaeMci W K
HEpBOMY THIY BeKcelell (BBHIYIIEHHBIX Ha OCHOBE OOBIMHOIO TOBAPHOTO,
CTPaxoBOro, TPAHCIOPTHOTO WIH (PHHAHCOBOTO KOHTPaKTa).

Kpenmropy ynobHee oOMeHATs CTAPHId JOIT Ha BEKCENDb, 9eM 0DpamaTsest B CyA
¢ mpeTeHsWedl Ha XONKEAKA. Bo-mepBhIX, npu ofMeHE NOMKHFK HNOATBEPXKIACT
cBOI0 XOo6pyI0 BOMO BepHYTH ZOMT (IPOSRILET CBOcOGPasHYIO MOUTBHOCTD K HOITY
H EKpeNgIopy), Yro dYpesBhMAa#HO BaXHO B CJIy4ac, €CIH JAONKHHK ABJIIETCA
MOCTOAHALIM KIHSHTOM KPESEUTOPA; BO-BTOPBIX, KPESAHTOP MOIYyHaeT BO3MOXHOCTh
HCIIOB3IOBATh BEKCEJIb HJI1 IMOTANCHHS CBOAX O043aTENBCTB; B-TPETBHX, KPETHTOP
MOXET DpPOJaTh BeKcelb W HONYIMTh HEHBIM A0 HCTEYCHMA CpOKa IDIaTexa; B-
deTBEPTHIX, KPEHHTOpP MOXET IOX 3410 BEKCed NOIYyYHTh KpPEAMT B CBOEM
6aBke.

i
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Bekcenr: clipapoYBpK 1O HCIONBIOBAHMIO

3.2. Konyenyua
donzogozo-
GEKCENILHOZ0 ceona

-

Iensio JOMroBoro-BeKCeIbHOIO CBOIA SBIAeTCA IPHRJACUCHHE BIOIHE OCA3AEMOIO
¥ MOINHOTO CpelcTBa IS paspelllcHAs 3af0/DXGHHOCTH - HCIONb3YS OCHOBHBIE
(pyHKIME BeKCcels, AOTOBOPHOCTE M IIOMBAKHOCTH, MOXHO HOTACHTH ZOCTATOMHO
MHOTHE IPOCpPOodeHHEe 00sM3aTe/IbCTBA.

L

B Tex OpefienaX, B KOTOPHIX BEKCeNbHAA CHCTeMa cHocoOHa oOecmeYdaBaTh
KpaTKOCpOUEEle (PHEAHCOBBIC HOTPeOHOCTH INONb30BaTelicH, HENM M KOHICHIHA
TpaacopMalAd XONTOB B BeKceld, HEOOCPEICTBEHHO BBITYCK BeKceNeld, MX
obpamieHue H OpraHH3amEd TOPTOBIH HAMH HAXOZATCA HOX OOINEM BO3AeHCTBHEM
MACCOBOH HeILIATeXeCmOoCODHOCTA — OpEAUpPHATHH, HEZOCTATKOM 0OOpOTHOrO
KanuTata, HeTHOKOCTHI0 GaHKOBCKOH CHCTEMBI H  HEHOLYIIPHOCTHI) BOIPOCOB,
CB3aHHEIX C JHKBHIANHEH MpeaupuaIai.

i opraEdzangu ZONTOBOTO-BEKCEJLHOTO CBONIZ HeOOXOMEMO HMeTh, C OFHOM
CTOPOHEI, BEKCElI W MX PHHOK, a C Jpyroffl CTOPOHBL, LPONEXYpPHI
tpaHctopManEH JOJIOB B BEKCENbEYID (OpMY H B3aUMOLOTAICHHA JOITOB
IOCPERCTBOM Oo0palmeHAn BeKcelleH.

B mpomecce BzaEMoNoOramieHWs JOJIOB BEKCedb BLICTYHACT LPCHMYINECTBEHHO
KaK oOpMHBI gomr B moboil ppyroii cgepe - cyMMa HeHer, ompejeleHHas Ha
Oymare, xomxma OBITL BO3BpaIlicHA Ha OHpEACJICHAYIO JaTy H C OHOpEAcTICHHBIM
MpoNmeRTOM. [WaBHEIM HpPEAMYINECTBOM BEKCENd BEICTYIAET TO, YTO OH MOXET
fonee JIeTKo IpOXaBaThci B HOKYHATHCH, K TOMY Xe €ro He HANO JepXarb B
ONHAX PyKaX Bech IEpPHOJ KpeJHTOBaHHY. DTa 0COOESHHOCTH BEKCENS LIPHJAET
€My [ONONHHUTENALAYI0 CHIY, NpeBpaliacT €ro B BaXHBI HHCTPYMEHT
B3aHMONOralleHRd AONroB H MPHBICUCHAL JOIOIHETEILHBX KPEARTOPOB.

Ecma oupegenats Cofllee MEPOKO, TO JONTOBO-BEKCENBHBIH CBOI BBICTYNAET KakK
TpaeCchopMangs JONT0B KOMIAHEM B CTAHAAPTHYIO M HOTOBOPHYIO copMy. Bro
O3HAYaeT, YTO 3aKOH IpefocTaBiieT moboMy JHALY, NONyIHBIIEMY B Pe3yibTaTe
TaKOIO CBOIA BeKCeNb, NpHOOPETaTh HEOTheMIIEMEIE, CBOOONHBIE OT IPETEeH3HH
GeaycroBEEIC IpaBa TpeGOBaTh OT JOMXHEKA YKA3aHHHIE B BEKCENE CYMMEI AieHeT
B CTPOTO OmpefelicHHble CpoKH. PasBmThe BeKcellf MeT B HOTY KaK ¢ OypHbIMA
TeXHOTOTMYCCKMMHA HM3IMEHCHHSMH B TODIOBOM UIDOCTPaHCTBE, TaK H C
Pa3sBepTLIBAHHECM  IUIATEXHOIO KpH3HCa. B HacToamiee BpeMs  BEKCelb
OPEBPATWICA B BaXHBIH HHCTPYMEHT YPEerylHPOBAHHS IPOCPOYCHHBIX JOJTOBBIX
obszarenbers. PoHZOBRIe OMPAH H HH(OPMAOOHHBIE CHCTEMBI TaKXe KakK H
Gpokeps! OOECHeYMBAaOT NOCTYIUICHHE NAHHBIX O HOMHHAIBHBIX M TEKYINHX
neHax, CcOpoce H IpeMIOXEHMA H PpEUIbHOH JIMKBAOHOCTH Bekcenedl. B
KOHEIHOM cYeTe, BeKceld cMOMIM bl chopMHEpPOBaTh OCOOHIE OIPOMHEIH CeIMEHT
JerexHoro peika B Kazaxcrane u Kupruscrame.

~— Ypmcro MexaHEYecKoe OpHEMEHEHHE NOpONEAYp TpaHcdopMaly HOJITOB B
BeKcepayIo (JopMy He Beerla JOCTATOYHO PE3ynbTaTHBHO. Bes ycroiausoit
H KpeOKoH IUIATCXXHOH CHCTEMBI MEOTHE IO CYIISCTBY XH3HECHOCOOHBIE
IpPeIUpALTAL MOTYT W BIpPEAh CTAHOBHTHCH HEIDIATEXECHOCOCHBIMH B CHIY
NemHoli peakndar. MOXHO COCTABUTL OTHCNBHBIC LEIOYKH HEIIATeXKeH H
IIPOMIBECTH B3aAMOzaueT o HAM. [locpeficTBOM BHIIycKa BeKceled JaHHAS
TIponeAypa 3HAYHTEILHO YIpollaeTcd A yCKopaercs. B menoM pame ciydaes
BeKcelld MOTYT pa3opBaTh INOPOYHBIE KPYr HECOCTOATCNBHOCTH M
coocobcTBOBaTh TpaHC(OpDMAIHE NpPeNUPHITHA B  IUIaTeXecmocoOHBIE.
OnmEako Janeko He BCe JOJTH B COCTABICHHBIX HENO0YKaX MOXHO HOracHTh
TOMGKO HOCPEACTBOM OFHOTO BBIIYCKa BeKcened. MHOTHe meNnoukm
B33MMHBIX IPETCHIWH MOIYT [OTacHIbCA NOCPSACTBOM  OPraHU3aifd
CHEIAANBHBIX KPeOUMHbIX JUHUL.
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Kax mcponms3yiores ¥ paboTajor Bekcelig?

3.3. Bexcenvnulii puinox

3.3.1. lepsuunuiii
U GMOpUYHLL
8EKCeNbHBLIL PUHOK

— MaccoBsle ®MHCCHS H PpasMelicHHE BeKceleH B YCIOBHAX HEYCTOHIMBOH
IWIATEXHOM CHCTeMH MOXeT HaplIedb JOUOINHUTCIBHBIE DAcXONsl JII
MOANEpKAHUS CHCTEMBI OOpameHHA Bekcellel. HemocTaTok B SKCHEPTH3e H
JUCIATUTARET KaK BROIyCKA BeKceNeH, TaK H B3bICKAHHA DPUIHTAONMXCS IO
HOM JleHeXHHX CpeicTB, a TaKXe OICYICTBHE UYeTKHX DpaBwl HO
cyOopIMBAAA JONTOB, MOIYT HaBledb JONOIHHUTEIbHbIE CONAAIBHBIE
Pacxonpl LI MOXASPXKAHAA oOpameRns BeKceseH.

b {l

Kak mepsHuBbii, TaK A BTOPHIHBLL BEKCENLHBI DHHKH HE IBIAIOTCA PHIEKAMHE C
KECTKHM PeryInHpOBAHHEM.

B mociempee BpeMs 3aMETHBI MONBITKM HaNANHTh BEOIYCK BeKceleH cTporo mif
BHYTpEeHHAX Neneli: mid oOpameHEs W B3aEMONOTalleHHA JOJTOB BHYTPH
XOINHHTOBOH KOMIAHHI, OTHENPHBIX OTpacied wm perEoHoB. OJHAKO €CTh
OpEMepsl, KOIFAa TAaK HashBacMble BHYIpDCHHHE Bekcend  yHKIOHOHHPYIOT
HEZOCTATOYHO Tiajgko. HampuMep, oGbefHHCHARN Xele3HONOPOXHBIA BEKCENb B
Poccar, KoTopsiid O5UT BEIDIYIICH B HAfEXKHE, IT0 OH 3aMEHHT BEeKCEA OTHCHBHBIX
XKellesHpIX jJopor H Oyfer oOpamaTeca TOMBKO BHYTPH CHCTEMBI IS
B3aMMOIIOTalllcHAs BHYTpEHHETO Joira. ONHAKO BeKceAd OTACHGHBIX KeJIe3HBIX
JOpOT OCTaNMch HA PHIHKE B CHIY HX Oomsmeil rAGKocTE (GpOKephl H paxiHIHbIe
BHEMIHWE N[O OTHONCHHIO K XelNc3HOH Jjopore KOMOAHWH HpOSBISIOT
TOBSIIICHHBN WHTepec K NaHHBIM BeKcellsM). IlocTememHO B 0OBeUHHEHHBIH
BeKcenb cTai Gonee THOOK (HAMETIIHCh DYTH YI4CTHS B €r0 MBHXCHHH KJIACHTOB
KeJe3HBIX AOPOr).

B Hacrosimee BpeMs BeKCElIb Bce ellic He HCHONB3YETCS AOCTATOIHO MIEAPOKO Kak
CpeICTBO KOMMepdueckoro Kpeamropammi. B KazaxcTaEe MOXHO OTMETHTL IO
MeHbpIIelH Mepe JB¢ MOIBITKH BEOIYCKa BeKceleH C IEeNbio MPeNOCTABIICHAS CCYJ
pekcenenepxaremsiM: IIporoBONBCTBEHHBNT (36pHOBOH) Bekcelb, KOTOPBIH ObUI
BBRIIYLICH IS KPESNATOBAHAA diepMepoB, H BeKcelb TeMmp DaHka, BENIyNMICHEBLL
V14 KpeARTOBaHUS KiHeHToB OaHKa npH obmeM HegocTaTKe y GaHKa KPeAWTHBIX
pecypcoB. Opmako, BeKcelb Bce eIle NpaKTHIcCKH HE HCHONb3yeTcs LT
KpPEIATOBAHKAY TOPrOBNH H, TAaKEM o0pazoM, HONONEeHHs paGodero Kamprana
aMATeHTa. CoBceM HeJaBHO MHOXECTBO HOBBIX KOMITAHMH BHIIYCKAIE BEKCENT
JAd aKKyMYJIApOBaHHMS KalHTaja # cGopa cpeficTB HaceleHmA. B pampaefmem
MHOIFE KOMI[AHWA CTaJH CMOTPeTh Ha BEKCENh KaK Ha yYHoOHOe cpeficTBO
B3aMMONOTAIEHAS ZONTOBHIX 00g3aTeibeTs. OTHAKO, BeKCels He HCTONB3yeTCs KO
TeX IOp, IOKa JONTH He CTAHOBATCA NPOCPOYeHHEIMHA. JI0 MOMEHTa HACTYIUICHHA
IPOCPOYKH KPENUTOPE H JONMKHAK COBCEM HE YACIUIOT BHHUMAHHS JOINTY H €ro
BO3MOXHOCTE TpaHctOpMalliE B BeKcelbHylo cpopMy. OpHako, Bekcenb (a)
ofmagaer cBoiicTBoM Oojlee YETKO NPENBABIATH HeHeXHble MPETEHIAH K
IOIKHEKY, () sBagercs XOrOBOPHBIM HMHCTPYMECHTOM, IIOKYHAeTci H OpogaeTcd
Ha ocofoM phIHKe, (B) MOXeT OBITh MCOOJNB30BAaH KaK CpeACTBO IUIaTeXa, (T)
MOXeT OpPOM3BECTH B3AHMHBIA 3a9eT UpeTeHsHd, (X) B pasBHTOH OaHKOBCKOMH
CHCTEME YIHTHIBACTICA B GaHKaX. OugepEpHO, 9TO JaHHAA POIb BEKCEIT HE MOXET
ObITh MONHOCTHI0 yYTeHa IPH BCeM MHOrooGpasHH BeKCENbHOIo oOpallcHES B
KaxaoM KOHKPETHOM Ciydac. B HacToqmee BpeMA OEeHTPAJdbHbIM MOMEHTOM
Pa3BHTHS BeKcenell IBifeTci HX COOCOGHOCTh CMArYATh IUIATCKHBIA KPH3HC H B
melIoM pafe clIydaes O3[OpOBINATh HECOCTOATENLHBIE Hpemmpmardd. ITo cpoeii
OpHEpoOfie BeKCellb He SBITeTCH BCeoOmEM NEIHTENBHBIM CPSHCTBOM; OH TONBKO
coco0cTsyeT pajpelieHAI0 MHOTMX TYNHKOBBIX CHTyaImif, CcB3aHHBIX C
HeIIaTeXeCHOCODHOCThI0 IpeANpUITHl. B 5TOM cBoeM KadecTBe OH BIIOJIHE
moneseH, oco0eHHO ¢ YJeToM YIIyOIIomerocs IIATeXXKHOTO KPH3UCa H MACCOBOIM
HECOCTOSTENBHOCTH —mpepmpEarmid. OOpaag BHMMaHAS Ha JaHHYI0 €ro
HOJIe3HOCTH, MBI, B OCHOBHOM, 3aHATHl BONPOCAaMH BBOIycKa BeKcelled mid
PECTPYKTypH3aOuM JOIIOB. DTH Xe BONPoCH Hambonee aKTyaIbHBI H A
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Bexkcens: C]IDaBO‘TIH.HK 10 ACTTOIEIOBAHATO

3.3.2. Bmopuunuii
8eKCENbHBIU PUHOK

3.3.3. Opzanusosantslii
U HeopzaHu306aHNbL
GEKCENbHbLI PbIHOK

3.3.4. O6vem
6EKCENBbRO20 PULIHKAG

YYACTHHKOB BEKCEJFHOro oOpamieHHs; BO MHOFOM, HMEHHO C y9€TOM JNAHHBIX
HApaBICHAY HCIOIL30BAHHS, BEKCENM CIYXAT MHEPBHYHBIA M BTODHYHBIA
BeKCEbHBIH PHIHOK.

B Kazaxcrame ®m B Kuprmscrame — BTOPHYHBIA BEKCENBHBIH pHEHOK WIH
COBepHICHHO HEpasBMT WM Xe HAXONHWTCA Ha CTafud cTaHosleHHd. M oT0 He
YAEBATEFHO, HOCKOMBbKY HEPBHYHBI PHIHOK BEKCENEH TaKXe ellfe TONBKO JAelaeT

CBOH II€PBBIE IIard.
3

HOMXHAK BEOIyCKaeT BeKceNb ¢ Nelblo TpaHcopMamud HOMTa B HOBYIO
mogenxHylo (popMy. [TonyanB Bekcelb, €To BIANENEN MOXCT €ro IpofaTh. Tak
BeKCeJld HAaYAHAT o0pamaThcd Ha BEKCENBHOM PHIEKE, MOCPEACTBOM KOTOPOI'O
PEryISpHO MOTYT MEHAThCH AcpXaTelH BeKcelrt. CaM ¢akT HANMYHS PHIEKA, HA
KOTOPOM  BEKCelIs  HpOJAlTCd M HOKYHAIOTCH,  SBIMETCI  BAXHBIM
OpeABapHETEIHABIM YCIIOBHEM JJIT COITIACHS KPEJHTOPOB TpaHC(HOPMHEPOBATH NOIT
B BekcembHYI0 (popMy. Toprosnd Ha BEKCENBHOM pBHIHKE (Ha KOTOpDOM INCHBI
KOIeGMOTCA B COOTBETCTBHE CO CHPOCOM H MPEMIOXCHHEM) CO3XAET OCHOBY MIA
CIeKynaTHBHOH paboTH ¢ He/blo MOKYIOK BeKcedell Ha dpe3BhIMaHHO KOPOTKHI
cpok. CrexkynsETE, KkKaK H OpokepsI cHOCOGCTBYIOT DasBHTHIO PBIHKA
HOcpeicTBOM ITOBBINIGHHS YPOBHA JIHKBHNHOCTH Bekcenedl - dweM  Gombme
DOKyImaTellef W IpOJaBIOOB HA DpEIHKe, TEM JIeTde KpeNHTOpY BEpPHYThH CBOU
BIOXEHHS, 4 HOBOMY HHBecTOpy HaiiTH Hambolee BBITOHBIE HANPARICHHSL
BIIOKEHHH.

B uemoM BeKCeNIBHEIA PHIHOK MEHee OpraHH30BaH, YeM (DOHNOBBIA pHIHOK. Ja

9TOTO €CTh CBOH IIPHYHHBL

~— BeKcelb - 9pe3phIaiino rabKuif HECTPYMEHT, KOTOPBIH MOXET IONIEpPXUBATh
¥ CONPOBOXNATh OPAKTAYECKH JI0DYIO TOPIOBYIO CHENKY (Kak HeGOJBINyI0 K
CpemHIO0, TaK H KpymHYIO; B JHoOOM MecTe M Ha JIOOOH IPOMEXYTOK
BpeMEHH; B TOPToBJIe, oOCIIy:XHBAHNH, HAa TPAHCIOPTe, IPA CTPAaXOBaHHH H B
turancoBoi cdepe);

— B HEKOTOPBIX CAydadx BeKCelp HpeIcTaBigeT cobol  pe3ysasTar
KOR(pHACHIMATIFHOT0 COMIAIICHAS MEXAY KpeIHTOPOM H JONXHHKOM H B
CHIly ®TOTO €ro WepeXof, K HOBOMY KPGAUTOPY BOIMOXCH JHINL CO
JHAYHTENbHAIME OrOBOPKAME M ¢ DOMBIIOl HpefocTOPOXHOCTHIO;

— cmoco6 mepexoja BeKCelld H3 PyK B DYKH BHONHE OTIMYMM OT ciocoba
CMEHbI BIAACIIBIIA aKITHA HIIH o0mar: alA; B OCHOBHOM BEKCENIS HAXONAT CBOMH
IIyTh Ha OCHOBE Pa3siCICHHUA TPYA2 H KaHAIOB OOTOBOH TOPIroBJId.

CymectByer HeZocTaToK HEGOpMAIHHE © MacmTabaXx BeKCEIBHOIO pBHKA.
ONHaKo, IO HEKOTOPHIM OLEHKaM, €ro cXeHefeNbHBIH ofopoT (mo Toif vacTH
BeKcellel, KOTopas HaXOEHTCS B PAaxIMYHBIX HHGOPMAIHOHHBIX ceTax) B CaHKT-
INerepbypre cocTasngeT OKONO 5-7 MAH. aMEPHKAHCKHX HOJ/UIapoB, B Mockse -
12-15 mmm. (Camkr-IletepGyprekaii B MOCKOBCKHA PHIHKA OXBATHIBAIOT NOPANKA
80% Bcero permcrpupyeMoro obopora Bekcenelt B Poccom) m B AnMaTel - He
6omnee 100 Tsic. FomwiapoB. B KazaxcTaHe OCHOBHEIMH YY4CTHHKAMH BEKCEJILHOIO
phiEKa spgiorcs TpE Gamga (KaskommepnGamk, Typambank m Hapommei
C6eperaTenprbi BaHk), a Takxe TpH-UYETHIpe MHBECTHIIHOHHBIE Komuamud. Kax
IpaBWIO, GaHKH TOPTYIOT BEKCE/MM ¢ YPE3BRIYAHHO YIKHM KPYIoM KJIHEHTOR, C
KOTOPHIME JTOCTHATHYTHl OHpCHE/ICHHBIE JOBEDHTE/IbHBIC OTHOWIeHAs. Ecan B
Poccur Aa BEeKCENBHOM PHIAKE 3aHATH COTHH GPOKEpCKHX KOMHIaHWH H GaHKOB,
THICSYA HMHIUBHAYAILHEIX OGPOKepoB HpeIaraioT CBOH YCHIYTH H IOYTH BCEe OHH
Haxomdr HeobxommMmoe Hello, To B KaszaxcTade, a Takxe H B Kupruscrage Bce
elle OICYrcTByeT HeoOXomEMas Macca YJacTHHKOB PBIHKA (OFHAKO JOCTAaTOYHO

16



Kax wcnonsayioTes U paboraioT Bekcens?

3.3.5. Fnasrvte
YHACMHUKY POIHEA

3.3.6. Ilepezosopnnii
KRumam Ha
6EKCENIbHOM POiHKe

3.3.7. Ilouck
noxynamens

3.3.8. Bpoxepcroe
803HazpaXdenue

6ompimoe wuciI0 GPOKepoB B KOMIZHMHE IPOSBIMIOT 3HAYATEIBLHEIA HHTEpec K
BeKCelbHOI Toprosie). B PoccHH cymiecTByeT peryiIipHAas KOTHPOBKa (IHEBHaf,
a [0 OTAETbHBIM ceTAM Ha 9 wacoB yTpa, 12 m 16 gacop 30 MEHYT) IO COTHIM
BekceNlell, a Takxe Iepegaerci HH(opMamds o0 sMHUTeHTax, AepXKaTellIX H
6pokepax (upEdgeM, MHGDOPMAIMA HMEETCH TAKXKE B PETHOHABHOM H OTPAacHeBOM
cpesax). Opmako B Kasaxcrame M B Kupruscrase Bce emle OTCYTCTBYeT
HeobxXomgMas Jid pasBUTHY BEKCEJNBHOIO phHKAa HHGOpMammi, Takxe
YpesBHYARHO CIIOXHO MONYyIATs 0Oyl HEQOpPManFIo O KpEOATOpCKOd H
ZeBUTOPCKOl 3aMONKEHHOCTH KAK OTAGNBHBIX aKIOUOHEPHHIX OOMecTB, TaK H
oTpacieil B perdoHOB. OTHENbLHBE POCCHACKHE YJACTHWKH BEKCENLHOIO PHIHKA
TOTOBBl IOCTABMTH HEOOXOFUMEIH HporpaMMHBIA HPOAYKT H HH(GopMamaio Ana
CO3XaHAS HWH(POPMANMOHHEIX ceTed B BekcemsHOR cdepe KazaxcTama ©
OCYMICCTBHTh  COSHHHGHHE C POCCHHCKHME ceTaMH (@anpuMep, QoHAOBBIH
SMHCCHOHHBIH CHHEHKAT, MeXnyHapoNasii MECTHTYT (hOHIOBOTO phHIEKa. CaHKT-
Merepbypr m Cankr-IletepOyprekad comgoBas GHpxa MOryr IpeNOCTaBETh
naumsie yeayrg Oecmwiatao). Heobxomamas magopManmd - 370 yanoBodl MOMEHT
mporecca CO3RAHES BeKcenbHol Toprosm B Kazaxcrane m 8 Kuprizcrane.

OGmee yTBepXUeHHAS O TOM, YTO XepXaTelli BeKcelled SBIAIOTCA KpeAuTOpaMH
KOMIIAHHI, BRUIyCTHBINEX BEKCEN, AWIEKO HE BCETHA ABIIETCH IpPaBAIHHBIM,
ocobeHHO, €CiM MBI HMeeM Jeli0 ¢ BEKCeNbHBIM pEIEKOM. [lpasa
BeKceNlefiepxaresied, HX NPATA3aHAS ¥ OTBETCTBEHHOCTh DAzIHYIAIOTCI B KaXZoM
KOHKpeTHOM ciydae. CHEKYNIATOB TONBKO ¢ OdYeHh OONBIIEM JoOHyHICHAEM
MOXHO HazBaTh Kpemuropami. ONHAKO, OHHM CTAHOBSTCA DIABHBIMA YJACTHHKAMH
PHHK2 H, II0 CYTH, HaFeJISIOT BEKCENb CBOHCTBAME HOABHXHOCTH H JIAKBMIHOCTH.
OCHOBHEIME YIACTHHKAME DPHIBKa SBIIOTCH: BEKCENBHHIS TOPIoBIEI [Tpefifiepsi]
(Gpokepsl ¥ [unepsl), KPeARTOPHl ¥ IOTEHNHANbHBIE HHBECTOPEL. B ocHOBHOM

cBOeH Macce TpeHephl ABIMIOTCA CHEKYIAHTAMH. [NaBHAS CONHaJbHAs .

OTBETCTBEHHOCTh CIEKYJSHTOB - IIOKYIKAa ¥ Opopaxa Bekcededl. ViMemEo 310
JETAET BEKCEIh JIAKBANEEIM HECTPYMEHTOM.

Copoc W mpemioxeHHe HAa BeKCENBHBIX TOPIOBRIX IUTOINANKAX — SBIIAIOTCA
OCHOBHBIME HHEAKATOPAMA COCTOSHHA IIEPETOBOPHOIO IIpOHECCA  MEXAY
TOKYNATE/IMAE H OpofaBmaMd. [leperoBopwel ckopee IPOHCXOHAT HpH JIAYHBIX
KOHTaKTax; Tere)OHHBIA pPasroBop HepeIKO HCHONb3yeTcd KaK Ha HagalnpHOH
CT4jH, TAK M HA 3aKMIOIATENBHON - VIS DONTBEPXACHHS KaKHX-JHGO BOIPOCOB
wim obcrogrenbeTs. Bo MHOIMX CIygadx IPoXaBel MOXeT OKas3aTh BO3NeHCTBHe
Ha HOTEHIANLHOIO HOKYIaTelsd TOJMBKO HOTOMY, 9TO OH IapaHTHPYET INTATCKH
mo BeKcemo (WIM “oToBapHBaHHe” HATypol Bekcelnt). B 3THX caydadx mpomasen
mMeeT ocobble TecHple (pafodme) OTHOMEHWS WIH CBI3M (HAUPEMEp, ABIACTCA
ZodepHeif KoMmMmaHMel SMHTEHTa) € aMHUTeHToM. B ocHOBHOM, OpoKephl
CHEMAAT3UPYIOTCS Ha ONpelelIcHHBIX BHXaX BeKceled H IBITAIOTCY 3a9acTyo
3aKMI0YATh KOHQMICHIIAANbHEIE JOTOBOPEI ¢ SMHATEHTAMH.

IIapBHEIH BONPOC, KOTOPHIL CTABAT KpeZHTOpP NpH 3aMeHe OOBMMHBIX CBOHMX
OpHTS3aHMA K NONKHHKY Ha BEKCENbHBIE, CMOXeT JH OH HAiTH HAa BEKCENb
mokynarend. IIOTCHIWATHHEBI NOKymaresih - NEeHATPAILHBIE{ MOMEHT BBIIYCKA
BeKceNeil. BeKcelbHEIH Xe PBIHOK, IO CYTH AeNa, CO3MacT NOTCHUMAIBHBIX
HoKynaTelei.

Bosnarpaxgeane Opokepa B OCHOBHOM CBY3aHO C pasMepaMH CHENKH H €To
ygacTEeM (WIH rapanTeel) B HorameEHH Bekcens. B Poccmm TamaaneM
GpoKepcKaM BOZHATPAXICHHEM ABIFETCK JBA-TPH IponeHTa. Korma o6keM clenku



Bekcens: clipapodHyK 110 HCHOIL30BAHAIQ

3.3.9. Butbop
éeKceneil mpetidepani

3.3.10. Cmpyxmypa
GEKCENbHOT] COCNKU

3.3.11 Ilepedauna

u npucbpemenue
geKcena nocpedcmeom
nepedamounoil Haonucu

Ype3BRIYAfHO BRICOK, MpOUEHTHad CTaBka MoxXeT cuyckarsca jgo 0,1%. B
OTAENMBHBIX CJIy49agX BO3ZHArpaxigcHHe MOXeT HOCTHTaTh IATH U HaXe HECATH
JIPOICHTOB.

Ha sBrGop TpefimepaMH Bekceleli OKashBaeT BozfelicTBHE IEIBIA  pafg
obcrogrenscrs. OHH oHpefielIfioTcd HAAYMEM CB3eH C XOIKHHKOM, IPHpPOXOI
BEKCeNf, €ro CpOKOM, Haad9gHeM IpEeAIONaraeMoro HOKyNaTels (Zpyroro
OpoKepa, KpeNwropa WIM WEHBecropa). Tpeiifiep, Upexie BCero, ONpemender
OTHOHIEHHE SMUTCHTA K ToMy BuAy GH3Heca HNH OTpacii, K KOTODHIM OH HMeeT
npedepermaa. B PoccHE oTnenbHEIE Tpelfiepsl ABIAIOTCH SKCHEPTAMH B
OIpefielleHHEIX  OTPAaciiX IPOMBIOITIGHHOCTH H OaHKOBCKOTO Aema. Moxmo
paznEYath TpeiffiepoB, 3aHATHIX ONEPalMIME C 3SHEPICTHYCCKAME BEKCOIIMH,
BeKcenIMA HeTIHBIX H Ta30BRIX KOMIIAHAH, METANIYPIMYCCKAMM BEKCEISIMH,
BEKCEIIMA ~ XEJIC3HONODOXHHIX M  (DPAXTOBBIX KOMIAHMWI, GaHKOBCKHMH
BEKCEJIIMH, IPABATEILCTBCHABMEA BEKCEIIIMAL

IpyraM BaXHSIM peIeHHeM, CTOSIIEM INepeX TpeiiepoM, dBiseTcs KaK
BHICTYIIATh 110 OTHONICHUIO K BBIODAHABIM BEKCEIM: OpOKepOM WIH IPHHATH
y9acTEe B (PEHAHCHPOBAHAR W GBITH JEICPOM.

BekcenpHag omepanm@i Ha BTODHYHOM pHIEKE BKIIO9aeT TOT Xe OCHOBHOH
JOKyMEeHT - BeKcelb, Ha KOTOpOM TEKyIHH BiajielieH BeKCelmsd JelaeT
IIEpeNaTOYRYI0 HajilACh, IO KOTOPOi BCE MpaBa IO BeKCEINO HepeXoiaT K HOBOMY
paagensny. Eciom Ha OmaBKe BeKceld EEHOCTATOYHO MECTa, TO K HEMY
UpHKpeIdeTcs XONONHATEIBEbE JHCT GyMarw IS COBEpIIEHHS NepefaTOIHOH
HAIITACH.

Henepepomaoe pomroBoe 0043aTeNECTBO (OHO MOXKET HMETh Ha3BaHHe “BeKcens”,
HO He CcojepXaTh HEOTBEMIIEMBIX XId BeKcels IpHIHAKOB) HE IIOZBOJLET
3aKOHARIM 00pa3zoM TepexaBaTh ero HOBBIM BiIafemsuaM. JIA Toro, 9rolbhl cTaTh
NepeBOMHEM 00A3aTENMHCTBOM - BEKCENIEM - OHO XOMKHO CONEpXaTs Ge3yclioBHOE
oberaEde 2aWIaTHTh ONPEHCNEHHYIO CYMMY 3aKOHHOMY HEpXaTeNi0 BeKceli H
HMETh BCe PEeKBHIHTHI, HEOOXOIHUMBIC II1 BEKCEIA.

Bekcens paccMaTpHBalOTCH KaK “HEMENIEHHO JOCTYIHEIE", €CIM OHM ZOCTYIHEI
I HCHONB3OBAHHA HOKyHATeJleM B MOMEHT OOKYHKE WIH Ha JAPYIOM 3Talie
3aBepIicHAS CHENKE KyWH-npofax®. Ecmm cymectsyer IleRTpansHeni
JAenosuTapHE oduc, leATpanpHELi permcTpaTop W/mm  KiMpRHTOBRH IEHTD,
OCTaBKa BeKceldeidl HACTYIAeT HEeMEIIEeHHO HOcHE HMX OIIATHL, eC/l HHOEe He
IpelycCMOTPEHO B JIOTOBOpE. B OTAEMBABIX CIydasx SMHTEHT HEJIACT CHEIHAFHEIE
OTOBOPKH O TOM, 9TO pealbHBIH HECPEXOf, BEKCEIA B HOBEIE PYKH HPOHCXOIAT
TONMBKO IIOCHe YBEHOMICHAS SMHUTCHTA TEKYNEM  BIANCNBIEM  BEKCEIId
(TpomaBIOM).

Bekcems 3T0 NOKYMeHT-pacropsixcHHe. FMEHHO NHOSTOMYy OH  IepegacTcs
MOCPEACTBOM NepegaTodHod Hammpced. JIa mepefad® BEKCENd CYIIECTBYIOT
creflyonze (popMambHEBIE TpEOOBAHAA:

— IlepegaTounas HaONHChL XOMXHA ONTH ceNaHa HefCTBYIONIHM 3aKOHHBIM
BIAfieABIeM BeKceni (M IpoHIBefeHa COOCTBEHHOH pPYKOH pPYKOBONATENA
OpraHM3aNUd H CKpelUIeHA IeYaThi0); NOMIIICH JOMKHA OBITh HPOCTaBIEHA HA
caMOM BeKcelle WIH Ha IPHKPEIVICGHHOM K BEKCelo XOKYMeHTY. OOBMHO
TepegaToIHas HagIHCh CTABHTCA Ha oOpaTHON CTOpOHe BEKcel.

— TIlepepaToynad HafUHCh JOMXHA WACHTH(GHIEPOBATE HOBOTO BIIAJEibIIa.
OfHakO HOMyCKAIOTCA CHAy4ad, KOIHa ocTaBiercd cBOGORHOe MeCTO NI
JaNbHEHIIEr0 3aIo/IHCHNd HOBBIM BIafie/IbleM BEKCEI.

i
Ay
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3.4. Puck nennamesxa

3.4.1. 3adepxa
GbINONIHEHUA
yenosuit

nO 8eKcenrp

3.4.2. Oyenka
nepcnexmue 6eKCcenbHol
npozpammo:

3.4.3. Omuowenus mewdy
00120M, COOCIMEEHHOCBIO
U ¢eKcenem

IlepepaTounas Hagm@ch KOMxHA OBITH OezycnopHoH. Jloboe HMeromieecd Ha
BeKCelle YCIIOBHE PACCMaTpHBAacTCH KAK HEHANMCAHHOE.

TlepegaTousas HAAOHCH IepefaeT Bce IpaBa HA BEKCEb OT HEHCTBYIOIIETO
BIIafe/bIa X HOBOMY BIAJe/bIy.

"

B mawarme 1990-x rofioB OpakTHAKOBANACH IATENIbHAL 3afcPXKa IUIATEXa IpA
IoralleHMH BeKceliel M BO MHOTHX CAy4adX HEBHIIOAAEHAT 0043aTenbeTB IO
Bekcemo (HelmlareX). DTO 9acTHYHO OOBACHAIO BBICOKHH YPOBEHb HPONCHTHON
CT4BKH WM 3SHAYATE/IGHBIH JHUCKOHT IO BekcelliM. B HacTosmiee BpeMs B
ITomsme, Poccusm m B Bantmiickmx cTpamaxX BeKCeNBHEI! PHHOK OoJice-MeHee
CTaGEMESHPOBAICS H OCHOBHEIC SMHETEHTHl BBIIONHAIOT CBOH OOS3aTe/IBCTBA
HOCTATOYHO MyHKTyameHO. Omgako 8 Kazaxcrame DIajiko COBEpIIAIOTCH TONBKO
OTHeNbHBE CHENKA. B cTpame cymecTByeT 3HAURTENBHOC UHCAO HeCTaOHIBHBIX
xoMmapmii. HeKoTopEle W3 HHMX CMOIVIH BBHIYCTHTH BEKCENd H aKKyMYJMpPOBAaTh
JeHexXHbIe cpefcTBa. Llenbi pgf KOMIAHMH, BBIIYCTHBIIMX BEKCENs, HE HMeENH
OpOrpaMM [0 HCHONF30BAHMIO COOPAHHEIX JCHer M WX BO3BpaTy (KaK IPaBAIIO,
TAKHMe KOMITAHHH HE BJafie/ld TaKXKe HeOOXOZHMBIMA aKTHBAME VI PeaH3aluH
JEeHEeXHBIX CpelicTB H BO3BpaTa IPHYATAIONEXCA II0 BeKCelM CYMM).
®axTrgeckd oHE Gamkporsl. OAHAaKo KpymHSIE KOMOAHAH CO 3HAYATEHHLIMA
aKTEBaMH, HO C OTCYTCTBHEM CBOGONHBIX AEGHEXHBIX CPEACTB HPOBONAT BENIYCK
Bekcenell @A EHAAHCOBOH PECTPYKTYPH3aIHM 3af0/KCHHOCTH B  Uelix
pecraBpanum cpoell WwratexecnocofEocTH. IIpH TIMaTeNMbHoMH ITOATOTOBKE BRITYCKa
H pasMeIleHHS BeKCeled, a B JefbHeHINEM HANAXABAHAA INpPOOEcca HX
obpamendd TakHe KOMIIAHWH, KaK IPaB@io, XoOHBAIOTCA YCIIEXOB.

Brmagenen Bekcelld OXHHAaeT BepHYTh BIOXCHHEE JeHBIH H  IONYYHTH
COIMIACOBAHABIH [pOINEHT (KOTOpHUE ompelelieH KaK HaaGaBKa MMM IACKOHT
BeKcers). VCIOBAA ¥M CTaThH BEKCENd CIeHyeT OmpefeldTs TakK, ITo0hI HOMOTh
JOCTHYS IIPEIIIOIATAEMTO Pe3yIBTaTA.

BaXAo @OOHATH, YTO e€Cld B XONe IPOBEJEHAS BEKCEeNBHOH IpOrpaMMbI
CyIDecTByeT BO3MOXHOCTh GaHKpDOTCTBA JONXKHHEKZ, TO MAaJIOBEpPOATHO, 9TO
KpemuTop GyHeT HAcTamBaTh Ha TpaHC(OpMAalEM AOMIOB B BeKcedd. B TakoM
ciygae JI1 KPeZATOpa MOXET IOBBICHTECS PUCK HEBO3BpaTa H €My MOXHO
PEKOMeRAoBaTh paboTaTh Hal JIAKBHRAIEEH Takoro XOMXKHEKA. JJI ONEHKH
OEepCHeKTHE RBEKCENBHOH HPOrpaMMbl IPOBORETCA GOMBINAs HOATOTOBHTENTBHAS
pabora.

Eciu po)XHMK He BO3BpamaeT AeHBIHW, TO OPH HaJIMIHH 3ajI0Ta HMYINECTBa
KpPeAHTOp MOXeT OOpaTHThCA K COOCTBEHHOCTM AOMXHHKA. KpemuTop, KOTOpbIA
mpuagn B ofcchedeHEe BHNAHHOH CCYNBI HMMYIIECTBO JOJIKHHKA, MOXET
TIPOH3BECTH CHEAyIOIae AeHCTBH:

(a) OperbIBATH NPETEHIHIO K KOMXHHKY;

(6) npexbIBATH MpeTEeA3AI0 K COGCTBEHHOCTA HOIXKHHAKA.

Bekcenrs He O3HA4YaeT, YTO KpemuTop HMeeT oOecHeYeHHe WIH KakKue-nHbo
raparTAd. Ecmx Buafenen BeKceld IepBHIM IpEXbABIACT NPETCHIHA K
HEBLIIONHAONIEMY CBOH 0O43aTENbCTBa JOMXKHAKY, TO OH MOXET ONHCaTh
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3.4.4. Puck nennameswa
npu nposedenuu
83auMOnozaueHu
001206 nocpedcmeon
ofpawenua

geKceneil

3.4.5. Ilpoyedypuvie
60NpPoCs. RO YCUNEHUFD
Rpas u 603MOXKHOCMEN

snadenvya
gexcenn

coOCTBEHHOCTh JO/DXKHHMKA (W14 9TOr0 EpegdaTopy TpebGyeTcs HOTapEyC H
cyfeOHBIH MCHOMHRTENE; KPeUTOp MOXET HOATOTOBETh HeobXommMEre
JOKYMEHTHI W coBepmmuTh TpebyeMble Ipomenypsl 3a ABe Heuenmw). Jomieuk
MOXET OTpaHWdIMTh MeHCTBH KpemdTopa HO “3aXBaTy” cBoeH COGCTBEHHOCTH.
Il aTOrO €My HeOOXOZHMO IIOTaCHTH JIOGYI0 acTh MpeTeHsHEA KPeAUTOpa.

Tlo cymm, mas Bekcels He cylmecrsyeT obecmeverms. OfHAKO YIpH Hepexofe
BEKCEN H3 PYK B PYKH BEKCellb MOXET MONYIHTh NONOIHHTEIIBHEIE [aPaHTHH OT
KaXIOro jepxXaTelsd BeKcelnd. B TakoM ciydae NociemHmil Bameren BeKCemls B
cly4ae HEIUIaTeXeCHOCOOHOCTH 3MHTCHTa MOXET IepDEBECTH CBOH TpeGoBaHMA K
1epBOMY BEKceleliepXaTelio (a 3aTeM IO OYEPENE KO BCeM OCTAIBHEIM). Ilpu
apafe (rapaETAW) BeKcellb MONYYaeT MOHONHATENBHOe of0ecnedeHme. Bonee
obecHedeHHARI BEKCENIh MMeeT OOBMHO DaHKOBCKME aBanmb. Opmpako, GamkH Bce
ele PpeiKo CTABAT aBadb Ha BEKCelb, HE TAK YacTO OHH COBEPINANOT H APYIHe
oHepanAHd C BekcemeM. DaHKH eme He oGafaloT HeoOXONUMEBIME TEXHUKO-
OpraHA3aNHOHALIMHA YCHOBEAMHA VI OKa3aHEL MOXOCHEIX YCIYI KIHEHTaM.

Kpeparop oOMeHHBaeT OFMH BHJ OOS3aTCNIBCTB AOIIKHHKA (BBITCKAIOINAE M3
KOHTpaKTa KM JOropopa) Ha JApyro#f (Bekcems). OOMeH IPOACXONET HA
HOOpOBONEHOK oOcHOBe. KpepgTop UpefBHAET BOZMOXHOCTh B3aHMOIOTAIICHHET
IONIOB INONHOCTBIO HIH YACTHYHO. B TaKoM ciIydae BEKCENBHBII PHIHOK
CTaHOBHTCA BaXHbIM HHCTPYMEHTOM HOranicHHS JOMroB. JomKewmK (@i
KpEIUTOp, HAH TOT H APYIoi) cocTaBigel 9T0-To Bpojc OH3Hec-INTaHa BEIIYCKA
Bekceleli M B3agMoIoramemmi  joimoB. Ilpm  gedmnmre  JaHHBIX,

) HHIHKATAPYIOMAX BEIAYHHY PEalbHOr0 PpHCKA, OYCHR CIOXHO OICHHBATH

Pe3yIBTaT BeKCEIBHOTO OOpaIleHAs M BOZMOXHOCTD IOTAUIEHHAS 3aOJIKCHHOCTH.
OnHaxo, mMeTcs oOMEe IOXXOAHI, TOIBOMIOINME OHpEHEeNHTbh BO3MOXHOCTH
PHCKa B CBA3d CO CHCHYIOIEMH OOCTOATELCTBAME:

— OaHKpOTCTBOM KoMIaHWM. JOJDKHEHK IIOCHE BBOIYCKA BEKCeNeH MOXeT
0OBABATH 0 cBoeM GaHKpoTcTBe (IpEIHAMEPEHHOE HITH (habCH(DUITHPOBAHHOE
GaHKPOTCTBO);

—— 3ailepXKOH @pH pacOpefielicHHH Bekceled. BDro 3aTpymHseT mponecc
TpoBef¢HAS B3aAMO349€Ta POCTO B CAY AC(PHIIHTA BpeMcHH,

— 3aJiePXKOH IpH moralicHHH BEKceleH;

—— OTCYTCTBHEM Ha PHIHKE B3aMMOHOrAINalOM|X BeKkcenel.

Bce peiicrBua, Bo3pAKarompe K3 oOpammeHAA BeKcelnsd, MOLYT OBITh CBEINEHBI K
TIPOBEACHHIO CIeNHANLHOH IpOoUeAyphl, TO ecTh CHENH(PHAIECKEM MEPOIPHATHAM,
IXO3BOJIAIOIIAM TIPHAATH BEKCEII0 JOIOHUTENBHYIO CHTY.

Hpﬂ OpeABABICHAN BEKCCEId K HNOTAIMEHAI0 NOJMIKHHK HE HMEET Npaga NpHHAMATh
BO BHUMAHHE OGCTO)ITCJH:CTBH, HE BHITEKAIOIHAC U3 CAMOI'0 BEKCEIA.

Tlepsslii mepxkaTels BeKceld MOMXECH CO3HABATH, UTO SMHTEHT MOXET 3alMHIATh
CBOH IpaBa mo (POpMANBHEIM HpH3FHAKAM BeKceNs. ECIH 9MMTEAT He IOTACHT
BeKcellb IO OpHYAHAM HEIUIATEXECHOCODHOCTH WIH HE COBCEM MPaBHILHOTO
3allONHEHMS JOKYMEHTa, IIPETEH3HI MOXeT ObITh NpexpdBlicHA K HEpBOMY
ZePXRATEHO BEKCENd.
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Kak wcnons3vioTed H QaGOTaIOT BEKceng?

3.4.6. Onuce umywecmesa
Henaamexecnocolno2o
IMUMEHMA 6eKCENA

Tponeaypa Hcmomb30BaHWA NpaB IO BEKCEMO dYpe3BhMaiiHO BapbHPYETCH B
3aBHECEMOCTH OT THIa HEBHIIOJHEHHS OOA33TENHCTE IO BEKCENI0, HAIHYAI H
KadecTBa HepefaTOYHHIX HaMwdceH, aBald Ha Bekcerde, IIpapa mo BeKcelio
HCOOME3YIOTCH CIERYIOAM oOpa3oM:
— J0o6GpOBOILHO;
~— IOCPEeNCTBOM HOTAPHAIBHOIO YBEHOMICHHA IIPH YCIOBHH OTKa3a NONXHHWKA
BEIIOMIHATH 00A3aTelLCTBa IPH HacTyIUICHEH CpOKa IUIaTeXa;
— uepes cyA. :
[pz oTkase sMETEHTA OTacCHTh BEKCENb B YKA3aHHEIE CPOKM NPABa, BEITEKaoMIHe
M3 BeKceld, HeoDXONAMO NPEMEHITP HeMeIeHHO. [laHAble IpaBa MOXHO
HcmonbzoBars Ge3 (MM J0) COOTBETCTBYIOIMIETO pelieHnd cyfa. lesmo mocrymaer B
CyJ, €Cld SMHUTEHT OCHApHBAET PEKBHSHTH (CYHMIeCTBCHHBIC IPHIHAKH) BEKCeld
B JelicTBHY 0O OIHCE (WM caMy ODHCh) HMYUIECTBA, IIPOHZBEACHHYIO
TIPHCAXHBIM HOBCPCHHEIM.

Peamusangs Npas BKJIOYACT ABA IHATa:

— Tlepeslii mar - HomapuasHoe y8edomaeHue O HEBO3MOXHOCTH BHIUIOIHCHAS
obg3aTeNbCTR; 3adBIICHHE depe3 HoTapayca o0 YAOBICTROPEHAN MpeTEeH3HI.

— Bropo#i mar. [ocynmebHasd nponmeAypa BO3IMCIUGHHS 3aBOLKCHHOCTH
JOLOMHAETCA COOTBETCIBYIOLAME CydeGHpmu  npoyedypamu. Bramenen
BeKcelN MOXeT HCHOJb30BaTh CyAeOHYI0 Hpomemypy MIf peaM3amdd CBOHX
IIpaB IO OTHOLICHHIO K 3MHTCHTY.

Bragenen Bexcend MoXeT IOCTEIEHHO IPOHBATATHCH:
1. or mocyne6HOI HpoNeAypsl pead3anyul CBOMX Ipas,
2. K cyzeGHOl mponeAype H 3aTeM,

3. K mocTcyHeOHBIM METONZM peaIH3aluy CBOHX HpaB.

Henssg cMenmmBath coOBCTBEHHOCTS Ha BEKCENb B BOZMOXHOCTD pea3aiAy 1Ipas
0 HEMY. YacTo »TH HOHATHI M OTHOUICHMA COBHATAIOT, OXHAKO, OHH MOryT H HE
coBmagaTe. B mocnemseM clydac peanmd30BaTh IIPpaBa IO BEKCEIIO B COCTOIHHM HE
TOJNLKO €I'0 BIIaJeNeIl.

JIroGoii mepxatenp BeKcelld MOXET peallH3OBBIBATH Ipapa o HeMy. Jepxarteis
BeKCe/Id MOXET mepefaTh IpaBo pea/M3aldl IpaB IO BEKCETI0 IOCPEHCTBOM
IpOCTOH Nepefaun BeKCe/d HOBOMY ACpXKaTEIIo.

OrBeTcTBEHHOCT:  SMHTEHTa, IUIATeNBIOMKA, IEPEjaloliero  BeKcedls H
aKIEeNTYIOMEro ero BO MHOTOM CXOIHBL Kaxupli HeceT o0f3aTeNbCTBA IO
OTHOMICHHI0 K  JepxkaTeimo  Bexkcend. OpHako HX  OTBETCTBEHHOCTD
cyGOpIHHHpOBaHA: HACTYHAeT IOCHENOBATSILHO, ONHa Nocie Apyrof, mocie
HEBBINOHEHAS 0043aTe/IbCTB  IPENIIECTBYIOMEH CTOPOHOM.

Iepxarems Bekcend sBAeTcd HeoOecHEYeHHBIM KpeguTopoM. JOIDKHHK HE
OTBEYaeT BCeM HMYIUECTBOM TPH OTKaze rargeHus Bekcellf. IlosToMy 3a BekcenneM
OTCYTCTBYeT KaKag-abo cobcrBeHEOCTh. I TOro, 4roGel mONyddTh HOCTYH K
cOBCTBEHHOCTH H OHCcaTh €€, HeOOXOIHMO [IPOBECTH ONpeAeNeHHAERC HPOUeHyphL.
Omich coBCTBEHHOCTH MOXeT OBITh OCYIECTBICHA CaMHM JAepXaTelleM BeKcelil
(depe3 HoTapuyca) Oe3 moMomm cyfa. B mpyrmx cnyd9agx (B OCHOBHOM, €C/IH
BSMHATEHT COIPOTHBITCTCH HOMBITKAM AepXaTels BeKcell OMECATh COOCTBEHHOCTS)
reobxoguMo cygeGHoe mpemmiacamme. CymeOHas mpomefypa OCEMHO 3aHAMAET
mmrtenpaos Bpema. ONHAKO CYIIECTBYIOT OTAEHbHBIE TEXHAYECKHE IPHEMBL,
KOTOpEIe MOTYT YCKOPHATH CyReOHBIN Hpomecc.

Kak Tomeko HMYIOECTBO CTAJIO HAXORHMTHCA IIOA KOHTPONEM XepXKarTeid BCKCENd,

HACTYIaer Hpomecc ero peampamuu. CymEcTBYeT OFUH THIOMYHBIA METOJ
MCHOJIF30BaHWI HMYIICCTBa IS YAOBJIETBOPSHHS IIpeTeH3HE JAepKaTels BEeKCeJIs:
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-3.4.7. Hpuopumemsut

3.4.8. Kauecmeennute
8bINYCKU

UpofaxXa HMymecTBa. llpollecc TpORaXH  OCYIIECTBIMIETCS — IPHCIXKHBLIM
[OBEPEeHHBIM, KOTOPHIA BO3IIABIAET CHENHATGHYI0 KOMHCCHIO IO HPOBENCHHIO
AYKOHOHA IO IpofaXe HMYIIECTBa HECOCTOATENBHOIO NOLKHHKA (B KOMHCCHH
HMeIoTcA NpeICTABATENH NOMXHAKA H JepXaTelii BEKCeld, a TakKxke MpyIHe
obUnHaTLARE JHADA, OPeiCTARIAIOMEAe HoTapHaT). Ilpogmaxa ocymecTsageTcs
yepes NyONMYHELi AYKIOEOH C OOBABIEHAEM B DOeYaTH (H IHCBMOM ¢C
yBeZOMJIEHHEM 3aHHTEPECOBAHHBIX CTOPOH) HATHL €T0 MPOBEHCHHA.

3

3aKoH OTHOCHTCS KO BceM JAepXKaTe/liM Bekceliel (M KO BceM WX IPETCH3HAM, a
TAKXE K JPYTHEM IPeTeH3WIM KPeIHTOPOB) ONHHAKOBO.

Hepeako ciydaercs, 910 B OXEH H TOT Xe JIEHb OPEXBABIAIOTCA K IOTAINCHHIO
HECKOJIBKO BeKcellel, 3aKOHIMBIIAX CBOKM XH3HCHHBN NHKI. OXHAKO IWIATENbIIHK
He IPOMIBONUT HX TAlcHEHe. B TakoM ciiyuae, ecH KaxABli NepXaTelb BEKCENS
BHIIONHUT Bee (POPMANBHOCTH, 3alONHAT BCe HOKYMEHTHI M HOpEXbSBUT IPETCHZHH
3MHTEHTY B OUH H TOT X¢& icHb (Ha MpaKYHKE 3T0 MATOBEPOATHO), BCE NOMYdalor
OIMHAKOBRIE NpaBa Ha PEallM3aN@Io CBOHX MpeTemsdi. ONHaKo Ha MpaKTHKe
¢opMEpyeTCcs CIMCOK, B KOTOPOM OMpERENAeTCS HOCIAEHOBATENLHOCTD IaTexel
IO TPOCPOYCHEBIM BEKCEMIM (KaXIBli epXaTelb BeKCels 3aHAMAET CBOE MECTO
o gare o(EIEATEHOTO MPCHBIBICHA NPETEHIAN).

Jlpmb HeMHOIHe BRIOYCKH BeKcelell MOXHO paccMaTpHBaTh KaK KadyecTBeHHbE. B
OCHOBHOM TaKHE BHINYCKH OBUIE CBS3aHBI C IIPOBENCHHEM PETHOHAILHBIX
B3aEMo3adeToB jonros (mampmMep, CeBepo-3amaggas Kaszaxcrasckad ofmnacrs),
npusiiedeRgeM Koporkux gemer (Tocmpopkopmopamus B Kasaxcrame) n
NOramicHWeM  3afiOJDKEHHOCTH TOCYAAapCTBa  [OCYJApCTBEHHBIM — KOMITAHHAM,
IOCTABINAKAM TPOAYKITAH, HPaBATENLCTBEHHBIM YUPEKACHHAM, a TaKXe ¢
norameHreM 3afOKEHHOCTE KOMIaHHE mo HanmoraM. JleroM-oceHpio 1996 roga
mapborlee JNHKBHEHEM OBUI  BeKcellb [ OocHpojKopunopalEd; HOCTaTOIHO
BHICOKOKA9eCTBEHHBIM - JocyZapcTBeHHBII KasHadelckuil Bekcenb. OfHAKO,
TOCTIETHA 651 HEAOCTATOYHO MNOEBEXEH H, IO CBOeH cyrnm, OBUI
HONYIMKBHIEGM (CYIMECTBOBA NeNBI Pl OrpaHMucEMi Ha ero ofpamenme, a
[pOIECC €T0 pacHpeselicHAs B paje ciydaeB OBUT NOMyIpuHyHTENBHEIM).

B Hacrosmiee BpeMg TOCYAZPCTBO H €T0 OPTaHBI PeryiIHpoBaHui (B 0COGCHHOCTH
peTHOHANBHEIE OpraHsl PeryimpoBaEHS () OTBETCTBGHHHIE 3a COOp MECTHEIX
gajoro ¥ (0) Dpom3BOAANIME  B3aUMO3a9eT  JOJNTOB  YACTHBIX,
OONYTOCYAAPCTBEHHRIX H  TOCYZAPCTBeHHBIX KOMUAHAH HAa  PETHOHANBHBIX
YPOBHAX), 2 TakXe YJaCTHMKH DHIHEKAa OCHOBHOE BHEMAHHE KOHIEHTPHpYIOT Ha
BOIPOCAaX IIPOBefEHMA B3aUMO3a4cTOB KaK MECTHHIX, Tak ¥ BHYTPCHHHX.
Haopumep, TocyzapcTeeHaas XOMMAToBasd KoMagus “MyHalras”, AXIHONEPHOE
obmectso “Q@octop” IBITaloTCS OCYMECTBHTL B3aHMO3adeT BHYTPEHHHX JONIIOB.
Torpebyercs onpenelicHHOS BpeMd, BEPOAITHO He MeHEe OFNHOIO Yofa, IpexXnie
YeM OCHOBHOE BHAMAHWE LEPEMECTHTCA K NPYIHM HAIOpaplIcHAAM HCHOIb3OBaHHSA
BeKceld W KOHNEImIud TpaHCc)OpMamEH JOINTOB B BEKCeNsHYIO ¢opMy ©ymer
IMPOKO HCIOIL30BATHCA. Hwmenro TOLH2 PA3BUTHE BEKCCIIBHOIO DHIHKA H CIO
HHGPacTPYKTYPEl GYIYT HOCTaTOYHO HONHGIMH. Cerogas MecTHas BeKCeVIbHAd
HHIYCTpHA TOJIBKO MOABAACTCA. KOMMCP‘ICCKKC 6aHKH BCe €nIc HE B COCTOAHHH
YHOBIIETBOPHTh HOTPeGHOCTH 3MHTEHTOB H HepxXaTellell BeKCeNeHd, HOCKONBKY Yy
HAX HE XBaTaeT HeoBXoguMmoro ombrra (aKUEOT BeKCeld, ero ABAMIHPOBAHHE,
PEeTHCTpamusd, Y9eT, 30T H XpaHeHHe TpeGyloT ONpeNelIeHHBIX TeXHHIECKHX
HABBIKOB), 4 TAKXe Kamurana. IlocnexHee oBCTOATEILCTBO He IO3BONSIET GaHKaM
HOpefocTaRIaTh (GOHNEI Ha OHpeNeNEHHOe BpEeMA Jjii KPEHHTOBAHAS BEKCEJIHHOIO
obpamenms. [TosToMy GaHKH yJacTBYIOT B BCKCENGHBIX OHNCpamHiX HOCTATOTHO
peako. KpoMe toro, He of/Iazas AOCTATOYHEIM OHBIYOM, OHH OHAcCaioTCA KPYIHBIX
HeIUIaTeXxeld B BeKcelbHOH cdiepe B pasBopadHBaOT CBOIO JCATEBHOCTh Ha
HOBOM PHIHKE BECHMa OCTOPOXHO.
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3.5. Fapanmuu/ Asaxs

Dyukyus zapanmuu 6
nepedamouroi Haonucu

Tlpepupuares, IocyZapcTBO, NpPAaBHIEILCTBCHHEIE aT€HTCTEA NEHTPAIbHBIX H
MECTHHIX OPTAHOB RJIACTH HE BIAfCI0T HeOOXONHUMBIM OIBITOM H BO3MOKHOCTAMH
I peald3allid CBOHX HHTEPECOB IO BRIOYCKY  BeKCeldedl H COBEPINECHHIO
omlepandii Ha BeKCeNFHOM pHEKe. HHGopMamoHHad acHMMETpHA MEXKTY
PANAIHEIME YYACTHUKAME PHIEKA, HEIOCTATOK MNPOeCCHOBANSHEIX GpoKepoB, H
OpaKTHIeCKH OTCYTCIBHE TOPTOBBIX IDIONIAZOK BEAYT K TOMY, 9T0 yKa3aHHBIC
BHIIE MHCTHTYTHL OCTOPOXHO H HEPEIKO CKENTHYHO OTHOCATCA K caMoil HIee
BBIIycKa Bekcens. TeM He MeHee BEKCEMBHBIL PHEHOK IOSBIMETCA H ©ro Oymymee
PAasBATHE VIS YPeryIHPOBAHAA JOITOB npegonpegeaeHo. OcHOBHOE GecIOKOACTBO
YY9aCTHEKOB pPhIHKA CBA3aHO ¢ PazpaGoTKoll KadueCTBEHHOTO HIVIOTHOTO IIPOEKTa,
IIO3BOJIIOMIETO PONEMOHCTPHPOBATE ¥ OOGCHeUHTh BeeX OYNyIMX YJacTHHKOB
PHEKA TpHEMEPOM, MOKA3HBAOMHAM pPONE H MECTO BeKCeld MId NpOBeXeHUI
B3aHMOIIOTAIIEHHAS JOJIFOB M BOCCTAHOBJIEHHA pabodero KamATala IPeAIpHITHI.

Bekcenmy Moxer Obmp ofecmedeH DOMHOCTHIO WIH YACTHYHO HPH IOMOINH
rapadTad. [apaHTES YKaseBaeTc# HA CcaMOM Bekcelle WIH Ha OTHCIBHOM
HOKyMEHTe, IpPHKpEIIcHHOM K BEKCel0. BeKCellbHAS TapaHTHE CO3KAET
HE3aBACHMOE OOA3aTENBCTBO, KOTOpOE CIYXWT JONONHEHHEM K IICPBHYHOMY H
ocHoBHOMY 0o0g3aTesbeTBY. Ec/mi TapaHT OIUIadHBacT IO CBOeH TrapaHTHH, OH
IprEobpeTaeT IpaBa BHICTABIATH MPETCHIAI0 K OPETHHANBHOMY SMHETEHTY.

TapapTHd Ha Bekcelle yKasplBac€Tcd B IIPaBOM BEpXHEM YTy CIIOBOM “‘aBaiib’,
yKasplBacTcsd TaKXKe HaUMCHOBAHWE H IIPOCTaBiIeTcd IOANHACH, CKpeIUIeHHAS
HeqaThio TapanTa.

TaparTag mo BekcendM BERJAIOTCS OaHKAMH WM APYIEME IMAPOKO H3BECTHBIMU
KoMOaHdaMd. Tumwgroll (opMol rapaHTHA IO BEKCEIIO gBIfeTcA ero aBans. Ha
OpaKTHKEe SMHATEHT NOTOBapHBacTcA ¢ GAaHKOM J0 Hadada BBIOIyCKa BeKcened o
OaHKOBCKOM TIapaHTAR Ha ero Bekcemd. OmHako B pgfe CIy4aeB rapaaTHIO
BEKCeJId MOXeT IPOU3BECTH €T0 JepXKaTelb.

TapanTad B dopMe aBaId OTHOCHTCA K IONHOH CYyMMe BEKCENId H He MOXeT GbiTh
pazbura mHa wactd. Hepegko rapaToM, IO CBoeH CYTH, BBICTYIAET
IIpOMEXYTOMHBLT JAepXaTellb BeKCed, HOCTABHBINMY HepeAATOUHYI0 HAIHCh Ha
HEM.

lapamtas npuHEMaeTcs K HCIOMHEHHI0 TOJMBKO HOCHE OTKa3a OCHOBHOTO
IUIAaTesbIMKA NOTACHTh BEKCENh B YKa3aHHBI Ha HEM CpOK. [apadT ob13aH
BHIIONHATh BCe OOA3ATENBCTBA O BEKCENIO M TOCKE MX BBIIOMHEHHS MOXET
OpeNbABIATH MPETEH3HI0 K SMHATEHTY.

AxnenT 6aHKOM BEKCend BBHIIOMHAET CHEAYIOMHEES HelH:

— O3BOIMET IPOXABHAM IPOXABATH ToBap, 910 Ge3 HANHIEY HEOOGXONAMBIX
CPENCTB ¥ HOKYHATENIL H HEJOBEPUT K HeMy CHeNlaTh HHAYE TPYIHO;

— ofeceunBacr (CTpaxyer) ITaTeX B JOCTaTodHO IWOKOH H ZOroBopHOH
dopme;

—— TO3BONISET HOKYHNATENSM TIpHOOpecTH HeoDXOEHMBIH ToBap TaM, IJe OH
HCH3IBCCTCH,

— CIYXJT CPeACTBOM IBHXEHHUA (hOHIOB.

Chenapmmil TepefaTOYHYK HAIECh HA Bekcele oO0f3aH IO HeMy B Cliydac
OTCYTCTBHS IUIaTe€Xa IO BEKCENIO, 3a HCKIOYEHHEM TEX CJIydaeB, KOIa €ro
ofgzareihcTBA CHAMANOTCA  COSUMAIBHBIM YKa3aHHEM, NPOCTABICHHOM Ha
Bekcene. Ecmm geficTByIOIHI JepXaTelb CTaBHT IONNHCh W CKpeldeT ee
meYathio CBOeH OpraHW3amEHl JJIi NepeNadd BEKCENd HOBOMY HepXKaTello, To
OERHOCTh BeKCeNI YBEJIHUIABACTCS H IIOTOMY IpPH NPOYHX DAaBHBIXK YCIOBHAX
BO3pacTacT ero JHKBHAHOCTD.
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‘3.6. Hocmoseprocms
oantblx

.-

HemocraTok Hafexuoil mE(pOPMATHE BEBEBacT 0cobple CIIOXHOCTH IPH BEOIYCKE
BekceNelf M oOpraEmsarmy paGoIsl ¢ JoxkHHEKamMu. JaXe Takde BOIPOCHI, Kak
HIeRTH(UMPOBAHHE BCEX KPENHTOPOB H CyMM JNO/ra, PEMIAIOTCA AOCTATOYHO
ppobireMaTigHo. OFHAKO HOCPEACTBOM BBHIIYCKA BEKCEMeH MOXHO YTOYHHTH HOIT
H HajaguTh OTHOMICHWS C KpemuropaMu. JpyraM HEOFHOIHAYHEIM BOLIPOCOM
SBNgETCA OIpeieleHne AeHCTBATENBHOIO COCTOSEAS AeM Y JOKHHKA.

3.7. Bpemennas
cmpyKmypa éexcen

3.8. Onnama eexcens

3.9. Yoocmosepenue
cobcmeenHocmu Ha
geKceny

3.10. OmeemcmeeHnocms
no eéexceso

BeposTree Beero ofumuaisHEle IIOKA3aTeld NepcONCHABAIOT YPOBEHD NaJ€HAs
IpOoH3BOACTBA, NOCKOABKY B CBOAKH IIOHagaeT TOJAbKO HH(OpMamud o
“3apermcTPAPOBAHHOA JAEATENHOCTHE H He BKIOYACTCS OrPOMHBI “‘TeHeBOMH
cekTop” NpemmpHATHH. OTNCNbHBIC OpPeNIPHITHS, KOTOpPhe IO CBOAKAM
IPOXOMAT KaK HECOCTOSTENBHEE, HMEKT 3HAYHTCIBHBIE Pa3Mephl TEHEBOIO
cekTopa. Bro 03HaYaeT, YIC DpeAupHATHe (akTHIecKH 3(peKTEBHO H €ro
obmmii  6m3Hec Mo HeothHNEANHLHEEM ONEHKaM BHonHe cTabmipmsm. IMpomenypa
BRIOIyCKa BeKcesiled 4 TAaKOro  OpeAUpEATAS  IOMOraeT  OYHCTHTh
SKOHOMHYECKYIO CIIEHY OT JOIXKHHKOB.

OcHoBHag Macca Bekceleil KpaTKOCPOIHa, TO €CTh 3-X MECSJHbIe, 6-TH MeCTaHbIE
E 9-TH MecfuERle BeKCeld 3aHAMAa0T OCHOBHOE MecTo Ha phEKe. O)HAKO Bce
gamje BCTpedaloTcs KAk JONIocpodHBle (CBHINIE JEBITH MecANeB), Tak M Gollee
KpaTKocpouabie (CO CpPOKOM IOTallleHds MeHee YeM OIHH MeCSH) BeKCelld.
Ilepsble MCHONMB3YIOTCA KAK HCTOYHHK KaWATala m1d mEBecThmdd. Kpymsie m
XOpONIO H3BECTHBIE KOMIIAHWE MOTYT IpHBIEKATh Ha BEKCEIGHOM PBIHKE
ZONToCcpOYHEIe ACHHH; HMCHHO OHH H BEIILYCKAIOT JOINrOCPOIHBIE BeKcens. Takume
KOMITaHHH EMEIOT JOCTATOYHO PasBHTHI PHIHOK CBOHMX BeKceneidl. OHM HOIy9aroT
KaoHTa1 Ha BeKCENBHOM PHHKE B CIYJae, eCIM y HAX BOZHAKIA HEOXHWAAHHASL
nmorpebHOCTF B AONOIHHATEILHOM KalETale. B Apyrux e ciydagx Takme
KOMITAHAY EMEIOT HOCTYH K JPYTEM HCTOYHHKAM KaIATaa ¥ 3aMEHAIOT KaIMTal,
TOJNyYIeHHbNi MOCPEICTBOM PasMEINEHHs BeKcesIeH IPYIAME THITAMHA KaIiTala.

Bexcens omragnBacTca Ha OIpefielIcHHYIO JATY:
— JaTa (pEKCHpOBaHa;
— ¢HKCHPOBAHO BpeMs OT BATHI BRIIYCKA.

Opmoageckoe W (A3AYECKOS JIHANC PACCMATPHBAaETCL KaK  3aKOHHABLT
COGCTBEHHHK BeKCe/If IPH YCIOBHHM, €CIH OHO JSPXKHUT BEKCeIb H MOXET
JAOKA3aTh CBOE IPABO IOCPEACTBOM HENPEPHBHOCTH NEPEHATOUHBIX Hagmuceil Ha
Bekcene. Ilemouxka Hammmcedl cudTaercs HEOPEPHIBHOH, €CIH B BEKcelle yKas3aH
nepBhIi fepxaTenb (IHIO, KOTOPOMY HPHIHTAaeTCA IDIaTeX H JIS KOTOPOro
BRIOYIOEH BeKCeNb), a KaxXAHH NOCHeAyIOIIHMil BIAfielIell IIONYYHI BEKCElIb B
pe3ynbTaTe NPaBWIBHO COCTABJICHHON HepefaTOYHOH HaAHCH.

HepxaTens BeKCelI HMeeT INpaBa [0 OTHONICHAIO K CHEIYIONMM CTOPOHAM

BEKCEJIbHOH CHEIIKH:

~—— 3MHTEHTY, €CJI HE YKa3aH HHOH IUIATeJBIIHK IO NEPEBONHOMY BEKCEJ0 H
HOCJIeAHUI He aKIEeNTOBAN BeKcelb;

~— IDIaTeJIFOMKY (JIANY, aKUeNTOBAaBIIEMY BEKCENE);

—— Tapanry;

~— IPeXIeCTBYIONHM ICPXaTelIIM BeKCelld.
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3.11. Hugppacmpyxmypa
GCKCeNbHO20 PHIHKA

3.11.1. Hudpopmayua

g mpeoxonenms Hea(xpeKTABHOCTE BEKCEIBHOTO pHIHKA HeoOXomEM
MOHHTODHHI WHGOPMAIIMH, CBI3AHHOH C NBHXEHHeM Bekcened. B mpomecce
CO3MAHAA PHIHK2 DPOHCXONHT NOITOTOBKA K cOOpY, aHaMH3y H pacHpoCTPaBECHHIO
ZocToBepHOI HHGOpMAIHAN.

B cooTBeTcTBAR ¢ DIYOHHOH, YeTKOCTBIO H OOCHIAPHOCTBIO JAHHBIX PANIHIAOTCE

TpE (a3sel HEPOPMATUOHHOT0 MOHATOPHHTA:

1. cragms AOPHHOYHOTO MOHHTOPHHTa, B paMKax KoTopod mHopMamds o
BeKcensx (UpegHasHAYeHHSBIX 4 IPONaX#) CTAaHOBHTCA  HOCTYIHOH
IOTeHNHANGHEM HoKynmaTenaM. CosmaeTcd MOHHTODHHI CIIEIYIOIHX AAHHBIX:
Ha3B4HHE HMUTCHT4 H OPONaBmoE (OpOKepoB W/WIM BIIafeNbNes), HOMAHAMLHAS
IleHa, gaTa IMOTAMeHHs, MeCTO IIIaTexa H IeHB! OpeIoXeHHsS H CIpoca;

2. crag@d NpPOMEXYTOUYHOIO MOHHTODHET2, HA KOTOpPOH IIPeHOCTABIAIOTCA
¢hurancopsie XauEbie 00 aMuTeHTE. CymEcTBYET OIpEeleNeHHOE NPOTHBOpETHE
HHTEpecOB  MEXNy JepxaTeleM Bekcens H ero OpoxepoM. Ilocmemmmit
(aHCAiiNep) HepelOko BIajeeT NONONHATENLROH HH(opMammeldl o6 sMHTeHTe
BeKceJd H He XejaeT ee oOHapoHoBaTh H XeNHThcd HaHHOH mMAGopMamueH c
HOTEHIHAIBHBIMA HOKYHOATEIIAME BeKcelleH (ayrcaiimepamm). Heobxommma
Takad cHCTeMa WHGoOpMammEn o6 3MHTEHTEe, KOTOpai HE 3aBHCHT OT BOJH H
XKelaHAA DOpomaBOa Bekcend (cBoBoxHad W OTKpBIras HHGOPMAIHOHHAS
cacrema). JlagRag cHcTeMa  OCYHIECTBHT MOHHTOPHHT  (PHHAHCOBBIX
mMoKaszaTeliedl MpeAUpHATHS, OTpacid, pPHHEKA H [pPeJOCTABAT JaHHEIE ©
IpSHMEeCTBYIOMEX AePKATeIIX BEKCENS B ero FapanTax;

3. cragug pa3BATOrO PHIHKA BEJIIOYAeT HAUIHIHE cleAyiomeil nagopManam:

— JXBHXEHAe OCHOBHOA XOpHIHOWHOH mEGopManud (mpeXInecTBYIOmas
HZOTOBOpaM ¥ CHEIKaM .Ho KyIIe-Ipofake), Koropad IOCTABIIIET
HROCTOBepHEIe (DHHAHCOBHIC JHaHHbIE O IPEHUPHIIASX H KOHKPETHBIX
BHIIYCKaX BeKceneH;

— TeKyImmii MOHATOPHHL, PACKDHIBAIOINEE H HHIAKATHPYIOIIMA B KaXIBHi
MOMEHT JIBUKEHUE PHIHKA B OCHOBHOM ¢ KONMIECTBCHHBIX OZHIIMI;

-~ mocTroprosad HHGOpMAIUT, DPU3BAHHAL KOHTPOJIHPOBaTs H OGHOBIATH
uHpopMaHIO.

Bosneficteme BAQOpMAIMH Ha BEKCENBHBI PHIHOK NPOABIAECTCH CIEHYIOMEM
obpazom:

— OpHAaeT BEKCeN0 JUKBHAHOCTS M MOABHXHOCT;

~— CO3MaeT caM BEKCENIBHBIH PHHOK.

ITorpe6HOCTS B COBEpIICHHOH HH(POPMAaNHOAHON TEXHONOTHH AT OpraHM3alHH
IBUXEHHs BeKcellell BO3pacTaeT IO Mepe pocTa o6heMOB TOProB H YCHOXHEHHA
onepanmii Ha pemEKe. To, 9T0 COOTBETCTBOBAJIO HmepBol IoioBHHE 90-X rojioB, BO
BTOpOll MOJIOBHHE AECATHIETHA COBEPIIEHHO He HopXofar. OueBHIHEIM OPAMEPOM
BBICTYIAeT He TOJBKO POCT WHCIA BeKcelcH H yBenudeHne o0LeMOB omepammii,
HO H yciioxHeHEHWe mx ¢ynRknmi. Korla Ha pRHKE CYMECTBYET HE3HAYUTEIILHOE
YHCIIO BCKCCJICﬁ, JIETKO OCYINESCTBIATh HX MABHIKCHHE: BCKCENM DIOCTYIIAIOT Ha
PHIHOK MPEUMYINECTBEHHO cnyqaﬁno H 9aCTO COBCPDHICHHO HCKYCCTBCHHO M JaXe
nprEymETensao. CeronHs BEKcels 0OeCHeYHBAOT MPHHIAIHAILEO HOBBIA B3IJIAX
Ha HX poJib B 2KOHOMHKE H 3TOT B3ITIAH CBi3aH C HX BO3MOXHBIM YJaCTHEM B
mpoHmecce 3a4eTa B3aHMHBIX  3afiOTKGHHOCTEH, TpaHcdopMallEH JONTOB B

aKIEOHEPHYIO (hopMy.

Hemxerne mEGOPMATHY TPOUCXOMUT KK IBYXCTafHiHAIA IIPOHECC:

— mepsas cTagud  (TeKylmas HH(OpManAd) - MOHHTODHHT CHpoca H
opetoxennud, oOBEMOB TOPIOB H jpyrodl Texymlell HE(oOpMammd mig
HENOCPEACTBEHHOTO IPHAATHA PellicHH O MOKYNKAaX A OpOAaxax;

— BTOpag cTapEd (cTparermdeckas WH(pOpManmd) - HalpasieHa Ha oDecredcane
IIPO3pavdHOCYH 3MHTCHTOB BeKceleH, a TakKXe HPefOCTABICHHS HOJHOM
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Bekcenn: cipaBQUHAK 0 WCIIONE30BAHATO

3.11.2. Pezucmpayus

EHGOPMAIME O BEKCEMBHLIX OLEPATOPaX VI ONpEelelcHHS CTPATEIHH K
TaKTEKH HOBeHEHHA Ha PHIHKE.

B oTHOCHTENSHO pasBHUTBIX BeKCCIBHO OPHEHTHPOBAHHEIX JcHEXKHO-(PHHAHCOBBIX
CHCTeMaX, TAKMX KaK pOCCHHCKad 5KOHOMHKa, HMeEETCS JAByXcTajmiinas
mHQOpMADES, KoTopas HOCTAaBIIeTCA HWHQOPMaOUOHHBEIMH ¥  TOPIOBHIMH
aredraMd. HanpmMep, MOHATOpEET COpOCa M HOpefyIoxeHHI o00ocobieH OT
wE(QOpMAIAR [OCTAaRIeMOH TOPrOBBIME IDIOINAfKaMH;, jaHHEe o6 ofnemax
TOPIOB NOCTABNAIOTCH TOPIOBEIMH IUIOMAAKaMH H  CHENMATHIHPOBAHHEIME
AHATATAICCKAMA ATEHICTBAMH, KOTOpEIe ONECHHBAIOT OCHOBABIE KONMHUECTBEHHBIC
MHAVKATOPEL;, (pAHAaHCOBag HWH(popMamHs o6 SMHTEHTaX IOCTABIAETCA TEMHE XKe
areHTCTBAME, KOTOpHe IPENOCTARIIOT CXORHYI0 MHGpopMamdio Ha (POHZOBOM
PHIEKE.

B Kazaxcrame B B KmprascTaHe HACTOATeNBHO HeoOXOEHMO WHHAIEHAPOBATH
pabory TakEx HAQOPMAIMOHHBIX areHTCTB. OHE Moryr ofecmedHBath
BeobxoxuMoli mHGopManHel YJacTHHKOB KaK BEKCEIBHOIO, Tak H (hOHAOBOIO
PHIHKOB.

HawuGonee ynobHO A Herko pazsEsBarh cOOp H MOCTABKY TakKod HH(OpMANHA depe3
QongoBEEe OUPXH, KOTOphe OOGNagaloT BCEMH BOMOXHOCTAMHE CTaTh BELYINAMHA
HHCTHTYTAMH B OpraHH3alliE BTOPHYABIX BEKCENbHHIX PBHIHKOB. 3aciyroi
Qoumopbix  GHpXK MOXET cTaTh, C OXHOH CTOpPOHBI, AeMOHCTpanmus paboTbl
OPraHM30BaHAOTO BEKCENBHOTO PHHKA 11 CTAMY/IHPOBAHMA BHRIIYCKa BEKcereH, a
C Opyrol CTOpOoHEL, obecHede e YYaCTHHKOB PHIHKA HOCTOBEPHOH MH(pOpMamdeH.
OpEako, BO3MOXEH H JApYyroif cuecHapHil NOSBICHHS H PasBHTHS HHGDODMAIHN:
moTpeGHOCTh MECTHOTO pHEHKa B HHGOPMAIHH MOXET O0ECHEYuTh ONHO H3
BefylMX PpOCCHHCKAX HH(pOpPMANHOHHBIX AarcHICTB. BosMoxen E Tpermi
CHeHapHif - OpraHA3amysd COBMECTHOTO IpeIIpHSTHI B MHEGOpMAImoHHOH ctepe.
Bropoii cmenapuii 9yTh 6BUI0 He IpeTBOPEICA B XW3HDb B XOJ€ PasBEepTHBAHHS
HegrenpHOCTH B CpemHEas’HaTCKHX CTpaEax 1BepbyHEBepcasibaHKA, KOTOpPBIA
BIAZeNl Begymieidf BekcempHOW moromagkod Poccmm. Opgako, (DHHAHCOBRIC
npobieMsl 3T0ro DaHKA CTANH CASPXHUBAIOIIAM MOMCHTOM B pealM3aIliH JAHHOIO
CHEHAPHA Pa3BUTHA.

ITo Mepe pa3BepTHIBAHEI BEKCENBHOro oOpamIcHHI HCIONB30BAHHE PETHCTPATOpA
I MOHHTOPHHIAa JBHXCHHS Bekcelell (H3MeHEHMd HX COOCTBEHHHKOB)
CTAHOBHTCA BAaXHBIM YCNOBHEM JANbHeHINEro pasBHTHI. DMHTEBTBI MOIYT
YKa3pIBaTh B IOJNIOXEHWA © BHOIYCKE BeKcelell perHcTpallHOHHEI obuC H
IOPAXOK MX PErHCTPANEH IpH DepeXofc Hpas coGCTBEHHOCTH HA BEKCENb.

Ecma mMeeTcsi permcTparop, TO BeKCelb MOXeT OBITh Kak B HanEyHOH chopMe,
TaK B B GespanmuHoil (hopMe, WIE B TOH H APYIoH OXHOBPEMEHHO.

Hanauype perdcTpalliE BeKceld MMEeT KaK  IONOXHTENBHBIE, TaK H

OTpHOATEILHBIE MOMENTH! I JOJDXKHMKA H KpeXHTOpa.

— mpexue Bcero, Tpebyerca HNOHONIHWTENPHOS BpeMi Ha COBEpIIcHHE
COOTBETCTBYIOIUEX ACHCTBHI MO PETHCTPAIMM;

— JNONMXEHK M KPeZHTOp HECYT OUpeXe/eHHbIC NONONHHTENBHBIE pacXofsl. Kak
UpaBEIO HAaJaIGHEIE 3aTPATHl IO OPTAHH3ANHM PETHCTPAIMOHHOH CITyXKOEI
cfecmeunBaeT HOIKHUK; IOCNHEAYIONUHE Xe H3EPXKH HECYT KPEOWTOphL B
KOHEYHOM C9IeTe, BCE STH PacXofbl BKIIOUAIOTCA B IIEHY BEKCEIIT;

— HNPOHCXOFAT YCKOpPEHHE CaMoH clenkm. Eci cymmecTByeT permcTpaTop, To
IIPOHCXOIAT SKOHOMHS BpeMeHH IpH HACHTH(PAKAINY BeKCems;

— perucTparop cHabXaeT KaK JOIKHHAKOB, TAK H KPENHTOPOB crenmmdHIcCKAME
BO3MOXHOCTAMH, KOTOpHIC YIyIIIalT KOMMYHHKAIHOHHEIE BO3MOXHOCTH
PHIHKA.
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Kak mcmompayrorcs u paboraior Bekceng?

Pezucmpayuonnsii ogpuc

3.12. Ilpospaunocmy:
POIHRG

PeracTpanEs HpaB Hepexofa coOCTBEHHOCTH Ha BeKCelb IPOHCXONHT O HIH
HocITe YCTAaHORICHHAY IEPeAaTOIHON HANUECH Ha BEKCEle.

Ecim perscTpanud HPOUCXOAHT A0 HaHECEHAd IepeNaToIHOM HalmucH (ocobeHHo,
€CJIM PETHCTPAIAs CTAHOBHTCA 00f3aTENIFHBIM YCIIOBHEM €€ HaHECEHHA), TO Takoe
YCIOBHE BOCHPHHEAMAETCS KK OrpaHHICHHE BEKCEIBHOMY OGpaIIeHuIo.

Bceerna HCOﬁXO)IKMO IIOMHHATH,9TO B COOTBETCTBHH ¢ JKeHeBCKHMH BEKCEIIbHBIMHA
KOHBCHITHAMH Jo6Gk1e yKazaHHMsS Ha BCKCEIIE O €0 PEruCTpalldd CYHTAITCH
HECHATIACAHHLIMH.

Permctpanus MoXeT IPOBOAUTCA CHSIAAILHBIM PETHCTPALMOEHEIM O(DHCOM.

PermcrpammoRHET odrc BROHpacTCA:
~— JOIKHAKOM HAA
—— KpEeIETOpaMH.

Permcrpanmonnsri ogmc MoxeT ObTe (1) yIpeXmeH Kak AONKHAKOM, TaK H
KpepmropaMy  ®iAd  (2)  He3aBHCHMBIM  perHCTIpaTopoM  (HampuMep,
peracTpanmonEsle  ofuck  [lemrpambmoasHaTckol  QoHIOBOH OHpXA m
Kupruscragckoii  ¢oamoBoli GHpXH BOONHE MOTYT BEOTONHATH (PYHKIME
He3aBHCHMEBIX BEeKCENLHBIX PETHCTPaTOPOB).

B mpomecce OpHHSTHA PENICHES HOKYHATh WIH He IOKYIATH BEKCENh KaXmuli
KpEeIHTOp XENAaeT YAOCTOBEPHTBCA B 3aKOHHOCTH ONEpalMl H y3HaTh O
HONOKEHHA Zell K4K Y SMHTEHT4, TaK B Y UPEABAYINETO HEpKaTels BeKCeId.
OcHoBHag JEATE/LHOCTh MO BEIIYCKY BekcelieH AomxHa OBITh NOCTYIHA BCeM
Yy9acTHHKAM PHIHKA (PRIHOK JOMXeH OHITh AOCTATOYHO IPO3pAadYHbIM). PapHEIL
ZocTyn X HHGOPMAIAE BCEX YWACTHMKOB pHIHKA - OCHOBA €0 DPAsBHTHA M
muxBEpHOCTH. OffRako GyxranTepckne CTAHAAPTH YACTO SBISIOTCE “HMHOCTPAHHBIM
A3BIKOM~ IS TpelmepoB. Ha mpakTAKe OHM SBIMIOTCA “HHOCTPAHHEIM S3HIKOM
BJBOHHE, TaKk KaK HE BCEINA COHEpPXaT MOCTOBEPHY HH(POPMATHIO B/HIH
OTpaxaloT peallbHOE NOTOXEeHHE HEl.
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Bekcenr: cnipaBoYHAK 110 HCIIOAHLI0BAHUIO

4. Kak 3aIlycTHTh H IIPOBECTH BeKCeTbHYI0 TIporpaMmy?

4.1. Jonzu

4.2. Cozdanue eexcena

CymiectByer msa BHEAa jonroB. KaxAsii HMeeT CBOX IpHpORY, KoTopad H
ompefiesifeT IyTH, CcmOCODH H INIABHEIE HOCTEACTBHEA BHOIyCKa M ofpamicHAS
BeKCeNneH.

1. “Konmparxmmuuii donz”. Jlomr, xoropsif o6pasoBaiicd Ha OCHOBE KOHTPAaKTa,
KO[[2 CTOPOHBI MMeJIH BO3MOXHOCTh INIAHEPOBaTh cAelKy. Ilpm komTpakre
OfHa W3 CTOpOH cTaHoBHTCH KpepmropoM. [lociemmmit AemaeT Bce, UTOGHI
MEHEMWA3APOBATh PHCK HEBBUICIHCHHA AOIKHHKOM CBOHX 00A3aTENBCTB.

2. Honre, obpa3oéaguiuiica HA OCHOSE HEGHINOAHEHUA (UAU He OOAKHOZO0
evihoanenua) obasamenscmg. Jloir, KOTOpHE obpazoBanca Ha OCHOBE:

— HenpefBATCHHLIX OTHOIICHMI. Hanpnrmep, KOMIIaHEA cpoeii
HEOCMOTPHTENLHEOCTEI0 HaHecHa YOBITKH HApYroidl KOMIAHWYE W BOBpeMS HX
HE BOIMECTHIIA;

—- Ppa3phBa CIOXHBIIXCA OTHONICHHH.

B mepsoM ciydae Bekcellb (cHenmdambEas ¢hopMa KOHTPAKTa) BBOIyCKAeTCA
JOKHAKOM NO OCHOBHOH CJeIKH. B JaHAOM ciygae BeKcelh onpefenseIcd
oOBIHOM CHEIKOH M HaUupaRieHE Ha ce oGcayxmBamme. Bo BTOpoM ciydae
BeKcelNb MOXET 3aMEHHTh IPOCPOYCHHEIM fAoir. OH BRMIyCKaeTca HOCIE
HEYHAaYHOH CHEJKH M BHICTYOAeT CBOcOOpAasHEIM JIGKRPCTBOM, IOCPEICTBOM
KOTOPOTO CTOPOHBI IHITAIOTCS “BRUTEYMTS” CHENKY B BOCCTAHOBHTH OTHOIICHHS.

Bekcens cam mo cefe He mogpideTcd; MM €ro BHIIYCKA HEJOCTATOUHO IIPOCTOTO
XKeTaHAsd NOMKHUKA. Bekcellh BO3HHKaeT Ha OCHOBE CIEAYIOUTHX OOBEKTHBHBIX
TIpAYHH:

— Ecm y TOKymaTead HelocTaTodHO pabodero Kammtana B OH He XejaeT Wid
He MOXET HOJIIyIHTs AcHBIH B OaEke. B gaHHOM cilydae IOKYHATENs MOXET
PacumpATs CBOIO JEATENBHOCT: IOCPEACTBOM OCYIHECTBICHHS NOKYHOK B
JONT WM TONydeHns Kpepara. ITocpencTBoM BEKCENS IOKYHATelM HONydaloT
Ragbonee ypoGHEH H rmOKkml MeTol NpHOOPETeHHA TOBAPOB B KpEUHT.
HWMenno B JAHHOM CJIyYae BeKCE&b K BRICTYIIAET KaK HHCTPYMEHT
KOMMEpYECKOro KpeguroBanns. Dro u Haubornee obmmiee ero ompegeneHue s
Pa3BATHIX DHEHKOB. Bekcemb OpeHOCTABILET BOIMOXHOCTH KOMMEPYECKOIO
KpefHTOBAHUS: [OKYIATENH HpAOGPETAIoT TOBApH B KPEIHT OPH OTCYTCTBHH
JIOCTATOYHOTO paGodero KanmuTana, A IPOFABIEI COBIBAIOT CBOK IPOAYKIIHIO
IpH HexXBaTKe AeHer y mokymareneidi. Takmm o6pazoM, BeKceilb DOMOraeT
repeMentaTh TOBaphl d OCYIICCTBIATh YCIIyTH.

— B mepexonpolf 3KOHOMHKE BEKCENh BEIMOMHICT HOMONBATEIBHEIE (hYHKIHA:
— BeKcelp MCHONE3YeTCs I MOoramicHrd JOJITOB B IIMPOKHX Macimrabax M

Ha PHIHOYHOH OCHOBE;
—— BeEKCEIb HCIHONB3YETCd KaK NpOMEXYTOYHOE 3BCHO IIPpH HNpPOBEACHHH
donyosoro ceoma (TpafcgopManEd 0613aTeNIbCTS B AKIHH).

Ha ormoumreHms Mexjy AOKHAMKaAaMH H KpeJHTOpPaMH, a TaKXc¢ OTHOHIIEHHA,
BOJHUKAlOIIMe Ha OCHOBe BHIIycKa H ofpammemds Bekcemeit B Kazaxcrage,
CITOXHO PacOPOCTPAHHTS 3alafHEI TAN aHATH3a W NoBefeHus. To, YTO ABALETCH
IUIONOTBOPHEIM M HYXHBIM Ha 3amafe JUIEKO HE BCEIa NPHEMIIEMO HONMHOCTHIO B
Kasaxcrane. H, coorBeTcTBeHHO, Ha000pOT: HOBEIE PHIEKH CO3IJAKT HOBBIC
HHCTPYMEHTbHl, 4 CTapblec WHACTPYMEHTH HAUMHAJOT MCHOJIB30OBATHCA C HOBBIMH
¢yskomaMa. B gmamHOM ciOydac BeKcellb MOXHO HCHONb30BaTh CHESHYIONIHM
ofpazoM: N[O HA3HAYCHAIO HENOCPEACTBEHHO OTMEYEHHOMY JKeHEeBCKHMH
BeKCe/IbHbIME KoHBeHIEIMH 1930 roma, a TakXe ¢ HOBBIMH (pyHKIHAMH, Goree
COOTBETCTBYIOIMH IIECPCXONHEIM K PHIHKY CIpaHaM - J/If HOTAINCHHS JNOMIOB.
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Kaxk 3anycTuth @ HPOBECTH BEKCENBHYIO IPOI pamvly"

o

ITospnenme mociemHed ¢hyBKIEE ompeReldeTcd CHeNH(UISCKEMHA YCIOBHSIME
Pa3BHTHSI NEPEXOAHOH SKOHOMEKH.

4.2.1. Kax nodoGpamps
Ranoudamoe ons

) 001208020-8€KCENILHO20
ceona

4.2.2. Taxmura
nepezoeopos

npu nposedenuu
mpancdopmayuu
d0on206 8 6eKcenn

s Gonee monHOro BEUIONMHEHWS cBoeH HOBOH (hYyHEKIHM BeKcellb HE NOMKEH
OBITH OrpaHHYEH OTHOMCHHAME TONBKO MEXAY AOMKHHKOM H OpPHTHHATHHBIM
KpeuTopoM; OH JONXeH cBoGomHO obpamaTecd H IEpeXONATh K HOBBIM
BHafenbnaM. [Iponecc pa3BATAs HOBOH (BYHKIMH BeKceld H COOTBETCTBEHHO
BHIOyCKa BeKceNd MjIf DOTAMeHHS XOJIOB OCHOBaH Ha PA3BHTOH BeKCENBHOMH
ToproBoit cucreMe. Ilepexofl Bekcend K TPEThEM JTHNAM WIH MpeBpallcHHE €ro B
HHCTPYMEHT TODIOB - IAaBHBIA MOMEHT OPTaHH3AIEH BEKCEIBHOH TOPIOBNH H
CHCTEMSEI YIOTAIIeHNd JOJITOB MOCPEICTBOM OpPTAHU3ANE JBIHKCHAS BEKCEIA.

ImaBEBIM CcBOMCTBOM BeKCeNd, OGpa30BaHHOIO Ha Oase HENOTAINEHHBIX JOJITOB,
ABJILETCS €r0 HeoOXONHMOCTh H ACHCTBEHHOCTh MM TPEYHHX JHI[ (KOTOpHE B
MOMEHT BHIIYCKa He YKa3HIBAIOTCH HA BEKCEIe).

YpesppraitEo BaxHO DogobpaTk MOSXONMIMEX KaHAAKATOB WIS TpaHcqopMamuu
IIPOCPOYEAHBIX JOITOB B BEKCENMBHYIS t¢hopMy. B  ormomenam mpoGieMsr
TOrallicHAs JONTOB M OPTAHU3aHA BeKCEIBHOIO PHIHKA BAXHO HANTH XOPOIUEro
KaHFAJATA. YIAYHBIH SKCHEPHMEHT NPHNACT OCOOYI0 ZBHKYIIYIO CHIY HpOLECCY
BeKCeNH3aOUe HOJIOB H paspemieHdd IOCPEACTBOM BeKcelled ompeNeneHHOH
9acTH JONTOBRIX mpobmeM, chOpMEpYeT CHCTEMY HOBEpDHS K BEKCEN0 H
BeKcepHOMy pHEKY. Ecmm ke TpaHCOpMApOBaTs ZOMMH GaHKpOTSIIHXC
OpeNipEaTHiE (M K TOMY Xe He HMEOImHEX aKTHBOB), TO BeKCeld He pemaT
mpoGieMbl B BEI20BYT ofmiee OTpHANaTENsHOS OTHOMIEHAE KAK OH3HECMEHOB, TaK H
INAPOKOit 0BIMeCTBEHAOCTH K CaMOl CHCTeMe BeKCelBHOro O0paINeH .

Bo-roperx, cayJafiEBIH BRIIYCK BEKCENd COMHAHEIM M [OTEHHUATBHO
IUIATeXECIOCOCHBIM — IpEfUupHSTAeM JAICKO He BCeIa MOXeT HpPHHECTH
IOTMOXATENBHBIH pe3y/bTaT. Tonpko Ooldee HWIM MeHee MacCOBBEl BEIIYCK
BeKcelIeH KOMIAHMAME, CIHOCOOHBIME BOCCTAHOBHTh CBOIO IDIATEXecHOCOGHOCTS,
MOXeT CO3AaTh CaMOPasBHBAONIYIOCH BEKCE/BHYIO CHCTEMY IMOralleHAd JOIOB.

CymecTByeT piax OpaBi, KOTOPbIE CHEAYET BRIIOIHITE:

— BBIIYCK HECKONBKHX BeKCelel, CBA3aHHBIX MEXNy coboll pasieneHAeM Tpyla
H Koomepamued npemupHaTHd, obecHedWBaeT NyYIUMi Ppe3yibTAT, YeM
ORMHOYHEIA BRIIYCK. B mamHOM clydae KOJHYEcTBO IepepacracT B HOBOE
Ka4eCTBO: B3aHMHBIe O0f3aTENbCTBA BCTPEYAOTCS HA BEKCENLHOM pHIHKE H
IOPOHCXOIAT HOTalleHHe B2aUMHEIX IpeTeH3wl. TakmM o6pazoM, cpaGaTemBaer
sbtbekT cHHEpIrHE;

JOCTyNHOCT: ¢hEHAHCOBOH WH(pOpMAaNWHE O JOIKHEEKE H MeH COpoca |

IpeIoXeHAs Ha BeKcelg ofnerdaeT MOMKHAKY NPONECC IOHCKA HOBBIX

KpegHTOPOB H HHBECTOPOB H, CIEKOBATENHHO, CO3NAET YCJIOBMA I OCpalicHHS U

B3a¥MOITOralliCHAA AOJITOB.

JonroBo-BeKce/IbHBLT CBOI Ype3BBMAHHO YYBCTBUTENEH K HEPErOBOpaM.

Ot npomenypsl IEperoBopos BO MHOTOM 3aBHCHT YycHeX M Heygada
TpaHC(OpMaldH JAOIIOB B BEKCEIBHYI (OpMy H BO3MOXHOCTh NOTANICHHES
(DonHOE WIK ACTHYHOE) JONTOB OpeApHATHI.
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Bexkcenp: CNpaBOYHYK 0 HCHOIBIOBATHIIO

4.2.3. Joxymenmot no
8binYCKy 6eKcenel

4.2.4. Anemepnamuebt
euInycKy sexceneil

Orcpodra 3aKIO9eHHS COMIAIIEHAS 0 TPAaHCGOPMAIHH He TOMBKO Ha MeCAsl, HO
¥ Ha JHH MOXET CYIIECTBEHHO YAOPOXHTH BCIO IPONEAYPY BHIIYCKA H HOralleHH
KOJTOB.

Kak FOIXHHK, TAK B KPETATOPH! HEpPENKO HAYMHAIOT HepeTOBOPEI C NOCTAHOBKH
HEepPeaTHCTHIEBIX Henel. FlHorna obenM CTOPOHAM MEperoBopoB Tpebyercd BpeMs
¥ clenuanbgasd KOHCYALTAllAA I JOCTHAXEHHMSA XelaeMOTo Ppe3yNpTaTa Ipd
onpefiefleHuH Deled M BO3MOXHOCTEH BBIIYCKa BeKcelled, a TaKXe CpoKa HX
[OTAMICHEAS ¥ IEH pealu3andy (TaK HasbBaeMbli IEPHOY OCOIHAHMAAY.

CymecteyeT psg oOmmx oOMmMWGOK, XKOTOPHE COBEpPIIAIOTCS B  NaHHBIM

HONTOTOBETEIILHENT NePHOX BPEMEHH:

— MHOIAe HOMarafoT, 9T0 BEKCeNb - 5TO PacCOHMCKa, CBHACTEIBCIBYIOIas O
BO3MOXHOCTH NeHeXHOH omnlarsl. [IpmdeM Iepefava W HOTAINCHHE NAHHON
“pacImCcKA” IPOHCXONAT Ho HoMmHaiy. Ilepemaerca »ra “pacHAcKa” B HOBBIC
PYKH Jamie Beero Ha IPHHYARTENBHRX OCHOBAX IO HOMAHANBHOH LEeHE;

—— gpyroif ofmell ommOKoH fBIsETCA MONXOX K BEKCeI0 KaK K cmocoby
ycTpaHeHHS IpeTeH3HH KpegATopoB (4r0-Te Bpole XoGpOBONEHOIO IpPOINEHAS
0643aTeNILCTB).

Jlydine Bcero mepmol, OCOIHAHMA HCIONB30BATH I YOeXfeHWS KPEAHTOPOB
peaTPHO CMOTpeTs Ha COCTOfHHE A€/l JODKHAKA, C HENbl0 IOBLIICHHA
ahpexTHBROCTH BHHIycKa H paboTbl BekcelleE MOXHO IepecMOTpeTh oOmme
CYMMEI IpeTeH3EmH (CHenaThb EX Oollee peanHCTHYHBIMHA; 0O KpaliHeli Mepe
ycTpagHTs mTpadHBle caRknum). OTcyIcrBEe THOKOCTH Yy  KpemTopa
HEIPOJYKTHBHO.

Ha maganmsEOM 3sTame OEperoBopoB (WM ellie A0 HX HACTYIUICHHS) CIEAYET
COCTaBETh OM3HeC-WIaH (WM TeXHHKO-3KOHOMHYECKoe ODOCHOBaHHE) BEIIYCKa
BeKcenel; 3TO IO3BONET ONpEAelMTh PONTh BeKceleif B HOTANICHAH AOIIOB H
OLEHNTH IeHOBbIe DapaMeTphl Beell HpomeAyphl.

B xoxe BEIIycKa HEeNOCPEACTBEHHOrO BBITYCKa BeKcelell HAacTyHaeT Clreylormuif
3Tal Tpolecca NOHHMAHHS AOMKHEKOM H KpeJUTOpaMH NOCHCACTBHN XaHHOH
mpouexypsl. Kpemurop, cTaB xepxatelieM BeKCEN, OmpefelIIeT €r0 pPealbHYI0
(PBIHOYHYIO) IIEHY; OH Y3HAET, YTO OH4 MOXET OBITh COBEPINEHHO APYroif, 9eM OH
OXHEAI, H CYMECTBEHAC OTRIaThcs 0T HOMUHANBHOR [EHEL.

O6bra0 OBIBaeT ZBa TANA TIEPEFOBOPOB: OTKPHITHIC, COCTOAINME M3 BOIPOCOB,
BKJIIOYECHHBIX, B OCHOBHOM, B OH3Hec-IIaH (X0T OGCYXIEHHE XAaHHBIX BOIPOCOB
MoXeT OHTh KOHMWMACHIHATNBHBIM), B 3aKpHITEC, IPOMCXOXINMIE YAIle BCErO 3ja
paMkamu oOBIMHOrO HeperoBopHoro mpomecca. OCHOBHBIE KPEEHTOPH MOTYT
HMeTh CHeIWalbHbie BCTpeUHA ¢ XOKHAKOM. CekpeTHBle BCTpEYH HHOLIA
YCTpaMBaeT M NOJCKHEK, SCIE OH XKeJaeT BBITOProBath ind cefd ompejescHHEIS
UPUBIUIETAN H; B KOHETHOM CYETE, NOXONHL OT BBHIYCKA BEKCENEH.

Bauiyck Bekcelld OCHOBaH Ha ONHOM JZOKYMEHTE. 0cofas PACRUCKA (6eKcens).

TpaRcdopMaIgin XONra B BEKCENbHYI0 ¢OopMy BEMIOYaeT B ceOf ABa OCHOBHBIX
JOKYMEHTa:

(1) norosop mo zaMeHe IOJIIoB Ha BeKCeNbHYH hopMy B Hy/UmHKanmu (OIMeHe)
CTApHIX HOJITOB (D02060p HYAAUPDUKAYUU OON208);

() gercens.

JomxemKy M KpeguTopaM clelyeT HaliTH HamGoliee mesecoobpasHyk opMy
opragH3an@An paboThl ¢ JoAraMu. BTOT HOHCK, KOHEUHO, OOpeAeIeTc Kak caMoi
BOIMOXKHOCTBI0O IOTAIIEHHA JONTOB, TaK H NEHOH peald3allAd JaHHON
BO3MOXHOCTH.
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Kak 3anycTHTh ¥ IIPOBECTH BEKCEBHYIO H‘DOI‘DaMMg?

4.2.5. Cosoanue
80300H08NAEMO20
GEKCENBHO20
co2nauenus

4.3. 3akpeimue 6excens

4.3.1. Mexarusm
3aKpuimuA

CyluecTByIOT albTepHaTHBBI BEITYyCKy BeKceneit. Ilpexie Bcero, sTo JOroBop
meccud (YCTYDKH Opag TpeGOBaHHS), IPONONMXKCHHE HEPETroBOPOB, XoOpOBOMBHAL
Hy/wHpHAKanHs  3ajOIXEHAOCTH M pabora MO KOHKpeTHBIM  HEHOYKAM
HeIDTaTe ke,

JToEAKY H KpedHTOpaM ciIegyeT TIIATSIIBHO OUEHHTH BCe albTepHaTHBHL. Ecnm
HNOCKHAK H KPESJUTOPHI PEeINafoTcd BBILYCTATh BEKCENA I YPEryJMpOBaHHSL
HpOCPOIEHHOH 3afOKEHHOCTH, OHH OHpENe/TIOT BHX BEKCeNd M MEXAHHIM €ro
BBIIYCKa. -

Bo3o6HOBIEMOe BEKCEIBHOE COLNAMCHHE 9YacTo NpPEAyCMATPHBAET 3aMeHy
BeKcellell ¢ MCTEKIDHM CPOKOM HOBBIMH Ha BBITONHEIX AI1 JEpXarTelld BeKCelis
yenopeax. Bo3oGHOBIgeMBIH BekCellb JIETKO IMPAMEHAM K JIMKBHJHOMY BEKCEITIO.
Bumutent (wm ero Opokep, Wi 6aHK) MOXET BHKYNATh BEKCeld B JoBoi
MOMEHT IIO TEKYIIeH PHIHOYHOM WM OIpeXeNseMoil HM meHe. B Takmx cnygasx
BMATEHT MOXET IMOCTOSHHO 3aMeHATh JeiiCTByoImue BEKcend HOBBIMH, ¢ Gonee
HO3OHAM CPOKOM morameHds. JlaHHbE OpONEAYpH MHPOXOAST TOMBKO Ha
HOGpOBONBHON OCHOBE H U0 OCOKNHOMY COLIACHIO MEXLY NepXareleM H
SMETEHTOM.

Hpononzayus, mo ecms npodnenue cpokog Oeiicmeéun gexcens Jloboe
IMCPMEHHOE COINIaCHE CTOPOH INPOMIATH CPOK JeHCTBHA BEKCeNM HE 3aKOHHO
(XoT4 Ha  OpakTHKe  DOpONOHTAIES  BEKCENd  ARIAETICS  MOCTATOYHO
pacupocTpaBerRRoi). Jlyammii cmocob mpomIeHES CpoKa HeHCTBAI BEKCENId - 9TO0
3aMeHa BeKcellell NIpHE HX IOTANICHHE HOBHME ¢ Oolice IO3NHHAM CpPOKOM
noramieHns. [Iporodranad BeKcels NPOXONAT Yepe3 HpOUeaypy BO30OHOBIAEMOIO

BEKCEJIFHOTO colIallcHnd (Hepelko HasmBaeMoe “KOCBCHHON MpONOHTAnAel” HiIn
“HenpaMo# IPOJIOHTAIHEEH ).

Bo3zobHOBIsEMOEe  BeKCENBPHOE  COIVAalleHHe o0co00  NPHBJICKATENRHO  Id
HZOIAKHHUKOB, KOTOPBle MOIYT M CTPeMsATcs IOBBICHTH CBOI0 3(h¢GEeKTHBHOCTL B
Gomee ponmrocpoqHO# HepcmekTABe. OHO NOJNE3HO I IPOMSBONATENEH CHIPB,
SHEPIeTHKOB M T.I. TONPKO IPENUpHATHI C CONHIHBIMH aKTHBAMH MOIYT OBITH
XOPOIEMY KaHAENATAMHA JUIA BO30OHOBIIAEMBIX BeKceleH.

Ecim sMETeHT TOTOB IOTacHTh TOIEKO YacTh JOJIA, TO JepKaTellb BEKCens MOXKeT
CODJIACHTLCH TOJIYIATh JAacTb NeHeI M HOBBI BEKCENh Ha OCTABIIYIOCS 4YacTh
CYMMBI JONITa (JaCTHYHAS HEIPIAMAs MPOMOHTaIyg).

Meron HenmpsMofl TpPONOHTaDEH HMeEET pPAi HENOCTATKOB, OCODEHHO eciH
JOXHUK HPOCAT IPOHM3IBECTH IPOJOHIalMI0 TOJNBKO Ha HECKOMBKO JHEH. B
cydae [OpONCHraNmEAM HeoOXONAMO TINATENLHO HPOBEPUTH  (hOPMAJIGHEIE
TpeGoBaHMg, NpeABIBIdeMBIc K BEKCEMI0 H COOTBETCTBHE HX CTapoMy
mHCTpyMeRTY. Ciiygaercd, Korfa NeHCTBHTENHHBII JNOKyMeHT OOMeHHBaeTcd Ha
HeHeHCTBUTEAbHb (COMHMTENBHBI), YTO MOXET CTaTh OYEBUAHBIM B MOMEHT
HACTYIUICHHS ITOTallCHAS HOBOI'O BCKCEJIA.

CropoHsl BekceJIFHOH CHENKH HNOJKHBI BBIOpaTh TOYEBIH cHocoG 3aKphITAS
BEKCeJII M Merol ero NOralieHds I, a TaKXe paccMOTPETh NOCIEACTBHAL
BO3MOXHOIO HENOTamieHHs BeKcelNsd H BO3MOXHBIE aNGTEPHATHBEI BBIIYCKY
Bexcellell. YcraHap/aBasg ACHP 3aKpHITH BEKCENd, BAXHO OOPSHENHTh BpeMsd,
HeoOXONAMOe Jid HOTAIIEHHSs @O BCeM BEKCENSM H BO3MOXHOCTL €r0
coONofieHHs SMHTEHTOM WIA AaKUHEeHTOBABIIMM  BEKCEeAb  IUIATE/IBIHKOM.
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4.3.2. I'enepansuste
YCA06UA 3AKDPOIMUA

4.3.3. Mnozopasosoe
3aKpouimue

4.3.4. Yenosus
RO2AUIEHUA 6EKCENA

Hekoropble »MHTEHTH! IpH HOATOTOBKE NONOXEHHA O BHIIYyCKe M oOpamicHAd
BeKCe/IM BKJIOYAIOT OCOOYI0 CTATHIO, B KOTOPOH YCTAHABIMBAIOT OUpeAe/cHHbLA
cpoK (0OR9HO mare OaHKOBCKWX JHEH) Ha IOTAIICHAE BEKCEI IOCHIE €ro
IIpeAsARICHAT Ha YKA3aHAYIO B HeM JaTy. :

YcroBHS 3aKpHTHSI BeKCe/Id MOXHO PasTpaHHYATL K4K Ha CYINECTBEHHBIE, TaK H
Ha OpoHeAypPHEBIC. -

CywecmaerHoim SBIIETCS TO, ITO IIO3BOJIIET ACPXKATeIAM BEKCEIS BEPHYTH CBOH
pIoXeHus. BaxHOCcTP CyINeCTBEHHHIX (DYHKUHIl BAPEHpYETCH — CICAYEONTAM
obpazoM:

—— @mpocTol BeKceldb 3aKphIBaeTcd H IOramacTcs SMHTEHTOM H, CIIEJOBATENEBHO,
IMHTEHT OIPEHEIHICT CBOH BO3IMOXHOCTH HOTACHTH BEKCENh B CPOK HIM
Ipyroii croco6 yAOBIETBOPEHH HHTEPECOB Aepxarteliel BeKcenei;

— NepeBOfJHOH BeKCelIb 3aKphIBacTcd H IorallaeTcd TpeThed CTOpPOHOH, eciid
DOCHCHHAS CODIACHIach (aKmenToBala BeKcelb) CHelaTh 3T0, H,
CIIENOBATENILHO, SMUTEHT WOJAraeTCd Ha TPeThIO CTOPOHY B CIydae, €CH
BEKCEJIS CAMOCTOATENLHO He HANUIM Ha PhIHKE CHOCOOBI B3aHMONOTaMIEHAS.

Ilpoyedypruvie BOIpPOCH BKIIOYAl0T KOEKPETHEIE INAIH, KOTOPHE HEOOXOMHMO
OpefUupAHATs KaK SMHTEHTY, TaK H JXEepXKaTemo IS HONYIeHHS KPEAHTOPOM
OpPAYHETAOIAXCSA €My RCHeT.

HekoTopsie BBOIYIIEHHEIE BEKCENI MOIYT EMETh PAj CepHil, KaxXias M3 KOTOPBHIX
3aKphIBa€TCS B pasHhle CpoKH. HanpmMep, OpeiupmEirde MOXeT BBIIYCTHTH
BeKCend TpeX-, INeCTH- H JiBITEMecSYHble MW HX HOraleHme Oymer
COOTBETCTBEHHO dYepe3 TpH, INECTh W HEBSTh MecsameB. B JApyrEX ciaydasx
OpeAOpAATAe BHOIYCKaeT BEKCE ¢ HOTAmieHHEM depes INECTh MecAles, OfHaKo
rmoraleHde MOXeT GBITh PACTSHYTO HA OHNPENETICHHELI IEpHOJ BPEMEHH B CHIY
TOro, 9To BEKCENA BHOIYCKAIOTCS B PpasHOe BpeMd H JaTa HOrANICHHUS
COITIACOBBIBACTCA C KaX(BIM KPETHTOPOM OTHEIILHO.

B mepexofHEIX »KOHOMHKAX IONYISPHEIMH CPCHCTBAMH IDIaTeXa BBICTYIIAIOT
JHOIUTaphl, AEKTPO3Heprud, HedTh, ra3, KeIe3HOACPOXHLI Tapad. YacTimyHo 270
obbAcHseTCS MHQIIMIHOHHBMY (DaKTOPaMH ¥ HEYCTOHYMBOCTHI0 HAUMOHAILHBIX
IEHEXHEIX CcHCTeM. MHorde OaHKH DPHHEMAOT XO/UIAPOBBIE JEMO3UTHL H
BBIIYCKAlOT HOJNApoBble BekKcelld. HeTsHble B ra3oBele KOMOAHHH BBHIDYCKAIOT
TaK Ha3spBaeMmble Heprsaaple Bekcens. [lorammaeMsre “HaTypoii” BeKcels BRITIANAT
B OCHOBHOM KaK cHemucudecKHi BHX (hopBapZHOTO KOHTpakTa: (a) NOKylatesib
(momydaTenp) BeKcelld (KPefHTop) HpHobperaeT OpaBo HONYYHTh OMpEAENCHHYIO
CyMMy AeHer HIM TOBapoB ¢ FHCKOHTOM Ha OHpefelIeHHYI0 #ary; (6) mpomasen
BeKcelsd nepefacT CTAHBAPTHBII KOHTPaKT (BeKkcellb), HOCPENCTBOM KOTOPOTO
IpoZaBell TapaHTHPYET HepeldaTh ToBap AepXaTelio BeKce/il B KOHIE CpoKa IO
OIpefelIeEHoH MeHe.

Bcerna HeOﬁXO,l[HMO IIOMHHTB, 9TO B COOTBETCTBUHM C KeHeBCKBEMH BeKCeIbHbIMH
KOHBCHIUAMHA moboe  He ACHEXHOEC YKazague O MHOramecHHH Ha BCKCCHIEe
CYHTaeTCA HEHAIMCAHHBIM.
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4.4. Bunyck sexcenei

4.4.1. Busnec-naan

8bInyCcKa 8exceell
Bmspec-wiag (BII) Moxer OwThk pa3paGoTaH K0 HaYaia IIePErOBOPOB IO
JIONITOBOMY-BEKCEIILEOMY CBONY. UeTKO cocTamieHHbIH BII mosBondger oGierddTs
MpOIecC [EepPeroBopoB, YIYYNIETh B3aMMOIOHHMAHHE MEXLY KpefuTOpaMH H
JIOKEMKOM H COKpaTHTh Bpemsi HeoOXoguMoe WI1  IPOUEAYPHEIX BOIPOCOB.
Onmako upesMepHas feTalusamis OWsHec-IUIAHA  HEPEOIEHWBAeT  poMb
BTOPOCTEHEHHEIX BOIPOCOB H HEPEAKO CKPHIBAET NPHHANEIMANGHEE TpobneMel. He
TpeOyeTca, WToOH KaXARLl KpeIHTop ONOOpWI OH3Hec-IIaH (OXHAKO JIywdmie
BCEro, eclH OH OygeT oxoOpeH BelyIIMHA KPeZHTOPAMHE).

BusHec-mnan o6BYHO BKIFOYACT CNCAYIOIHE YACTH:
—— Kpatkad QUAAHCOBAS XAPaKTEPHCTHKA JOJIKHUKA;

-_— OGCJICJKOBaHHS 00g43aTeNECTE  OCHOBHEIX KPEIHTOPOB  NMOJKHHKAa H
BO3MOXHOCTH HX TOTaldCHHAA BCKCEIIAMH, IOIYICHHBIMM OT JOJIKHHKA,

—— @Hemouka oOs3aTelECTB, KOTopad MOXeT OHITb IoramieHa IOCPEICTBOM
obpameHrd BeKcenei.

Ecnm Bemyck BeKceneil EMeeT TENH, CBA3aHARE HE TONBKO C HOTAIICHHEEM
ZONTOB, TO B GH3HEC-DTaHE MOTYT GBITh CIIEHYIONTAC Pa3NelibL

-— BpeMmi, HeoOXomuMoe JONIKXHHKY JUId YIAYyIINICHHT (’I)HH&HCOBOI‘O
TOMOXCHUS B BOCCTAHOBIICHHH HJIaTeXeCH0005HOC'I‘H;

—— IUIaH 03JOpPOBJICHAA TOJIKHAKA;
— IUIAH CeTMeHTANHH H IIPOJAXH aKTHBOB JOKHWKA;
~— ¢porgossi cBon (cM. Pasnen S CopaBounmka).

~— IXIOJIOXCHHE O BHIIYCKE BEKCeleH;

—— obpasen BekceNd ¢ MONHLIM ONHECAHAEM €TI0 ocoGeHHOCTeH;
—— YCI0BAA BBIIYCKa H pa3sMcHICHHA BeKceslei;
~—  YC/IOBHA HOIallleHNs;

~— HHCTPpYKIAA JCpXKaTC/IIM BEKCENL (BKJIIO‘IZUI CTaHZapPTHBIC GaHKOBCKHE
HIPOBONKH OpH OnEpardix ¢ BEKCC)'IHMH).

4.4.2. Cmpykmypa

6bLNYCKA GeKcenell
Hambonee ofmmM MeTofioM BBIIyCKa BeKcelleH ABJIAETCS 3aKIIONEHHE MEXLY
JOIIKHAKOM H KpPEIHTOPOM BEKCEIFHOIO JOroBOpa (WIH TONNHCAHHE CXEMBI
BRIIyCKa Bekceseii). CxeMa MOXKET BKJIIYATh CIEAYIOmee:

—— jary TpaEctopMalHH Joira B BeKcenbRyo (hopMy. Jata Moxer OBITh OfHA
WL BCeX KPEJHTOPOB HJH C KaXJIbIM KpEJUTOPOM COIIaCOBBIBAETCA
OTHENIbHAL JaTa;

—— THII BeKCEJA: IMpocToil WK NepeBOmHOI;

—— HOMHHANBHAI IeHa BEKCEILT;

——  IIATeJHITHK, €CIH 3TO He NOIXHHK (IPH HEPEeBOXHOM BEKcelle);

—— BpeMd H cIocol IaTexa;

——  IOCJIEAOBATENHHOCTL (MOXeT ORITh B BHIE rpagdka, TaONHEUbI, IACEMEHHOTO
omAcaHHA) Bcex paboT IO BHOIYCKY, PasMEINEHHIO M IOranieHHIo BeKcelel.
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4.5. Anzopumm
ébinycKa eexcenell

Hlaz nepeuiii

o

IToozomogumensnutii nepuoc

Ecma donkHux OCOZHAN BAXHOCT TPAHC(OPMAIAK HO/Ia B BeKCEILHYIO (hopMy,
TO COBEPIIAIOTCS CIIEAYIOIHe AeHCTBHS: "

HpOBCCTK BCTPCYH H IICPEroBOPHI ¢ DIABHBIMH KpEIMTOpaMH Ha MpeAMeT
BO3MOKHOCTH BBIIYCKa BEKCeNcH.

Toggepxxa W  NOHEMAaHHE BOIPOCA CO CTOPOHB DIABHEIX KpPEeJATODOB
crnocofcTByeT mpomexype BENIyCcKa BEKCeleidl H TpascopMamyu HOIIOB B
BEKCENBHYIO thopMy.

Hlaz emopoit

Ecia ocHOBHad Macca KPEJHTOPOB HE NOIAEPXKHBAET IMPOEKT PECTPYKTYPH3alHH
JONTa, TO €70 MOXHO TIPOBECTH i1 HeGOIBIIOH IpyIIb! KpeARTopoB. B panAOM
caygae HeoOxogmMo Oollee TINATENFHO OHOGHATh MHEPCHEKTHBY BEIIYCKA
BeKceNeH.

2.

HeofxomuMo mOpeppapaTensHOe OOCIEZOBaHWE BO3XEHCTBHA BeKcenleidl Ha
crrenyomee:

—  Ha 00f3aTeNICTBAa KPSIATOPOB;

~— Ha (hopMApOBaHHE HNENOTeK 06A3aTeNbCTB;

— Ha pOJIb BEKCENI B OGCJIY)KHBKHM nponecca morameHusa 0043aTeNLCTB B
BBIABJICHHBIX HCIIOYKAX.

Ecmu kpedumopn: HpEOIM K BHBOAY © HEOOXOXAMOCTH TpaHCGhOpMaIuH
HOIFOBRIX OBA34TENBCTE B BEKCENMBHYW (hopMy, HeoOXONEMO NpeRIpHHEITH
CIIERYIONAE HIATH:

BozgeiicTBoBaTh Ha JOMKHAKA C HEABIO HOETONKHYTh €I0 K BBIIYCKY
BeKCelId,;

Bomnee YeTKO OLPENEITATH paszMepsl JIOJITOBBIX 0032 TENBCTB,
TpaHC(OPMHEPYEMBIX B BEKCENBHYIO (hOpMY;

TontBepamts pamAsle XomrH (caM ¢(akT HX TpaHC(OpMamEH B BeKcelb
CHYXHAT HOXTBEPXKACHUEM).

Ecima 6pokep ofcnyxkuBaeT HOMXKHHKa JmOo KpeiuTOpa, TO OH XOIXEH
yOemdTs KaK JOMKHEMKA, TaK H JPYIAX [ABHBIX KPEJHIOPOB O
HeoGXONAMOCTH PECTPYKTYPH3AIMEE JOITA.

o

Hoozomoeumensnas paboma

1.

VBeZoMuTh KPEAHTOPOB 0 cobGpaHHy (C MOBECTKOH) KPEHATOPOB H XOMXHHKA.
Jlyuime Bcero JaHHOE YBEZOMJICHHE IPOH3BECTH CHeHYIOINHM obpasoM:

—— yYepe3 MECTHYIO WIH PecHyONHKaHCKYIO IIPeccy;
—— IpAMOM MOYTOBOH PACcCHUIKOH ¢ YBEXOMICHHEM.

OTCYTCIBYIOT KaKHe-THOO 3aKOHOAaTe/bHbIE TPeGOBAHHA KAK K YBEEOMICHUIO
KpefHTOpoE 0 coOpaHuy, TaK H K eT0 IPOBSASHHI0 BOOOIE.
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Hlaz mpemuii

2, ITpoBecTr npedBAPHTEbHOE cOOpaHre KPeTATOPOB.

Ilaz wemeepmuiil

Bpema pewenui

1. Cocrapiepde OH3HEC-IIAHA © TpaHC(OPMAIHH NOJTOBEIX OOI3aTENILCTE B
BEKCENBHYI0 (hopMy. .

2. TlposencEHe HOBOro coGpaHHA KpeJHTOPOB, Ha KOTOPOM IIpHHEMAeTcs
Gu3Hec-IDIaH.

3. Tlommacanme cornmameHus(i#) o TpaHcOpPMAmuHM AONTOBEIX OOS3aTENBCTB B
BeKcelpHyI0 (hopMy. Bro coIalicHHe NOINHCHIBAETCS Ha AOGPOBOIBHOH
OCHOBE H OHO He ABIIIETCA OOS3aTENBHBIM JUI4 HOCHSHYIINETO BBUIYCKA
BeKceleld (ecH HMHOEe He OTMEUYEHO B CODIAINGHHM, OHO He HeceT GopMmy
IOroBOpa ¢ ODA33aHAOCTAME CTOPOH).

Ynpowennsiii memoo

Bpema deiicmeuii 1

1. Bunyck u paimeujenue gexceneti

a) Iposenenme ofMeHa AEHCTBYIOIMMX MpETEHIWH KPEIHTOPOB K NOIKHHKY
Ha BeKcelb. JaHALI 0OMeH ABIIeTCA HBYXCTaXHAHbIM:

~— JOIXHHK NOANHCHBACT BEKCEIb H BPYYACT €r0 KPEAUTOPY,

— JOIKHHK H KpEeJUTOP MONNHCHIBAIOT JOTOBOP HY/UIHGhHKANWA CTAPBIX
obg3aTENBLCTB.
6) VYBegomieHHe 3aHETEPECOBAHHBIX CTOPOH O BEIIYCKE BeKCEJEH.

2. Ilepuoo obcryxusanua obpaujeniia eexcenell
a) MonmmToprAT FEGOPMAIEE O ABHXEHAN BEKCeNeil.
6) ITomrepxxa TAKBANEOCTH H PETyAHPOBAHAE ABMKEHHAA ICH.

3. Bpemsa 3axpeimua
a) OpraEmsam@s MeXaHHW3Ma 3aKPHITHL.
6) Omnpenenerde BpeMeHH H MECTa 3aKpbITAA.

Insa domkruka YOpOIIEHHBHI METOJ TpaHCGHOPMAIAM AOITOBHIX OBG3aTENBCTE B
BEKCeNh O3HAYaeT NOATOTOBKY BEKcedeH W B JalbHEHUIEM COIVIaCOBAHHE C
KaXJbM KOHKPETHEIM KpPEHUTOPOM BOIPOCOB 3aMEHBI MPOCPOYCHHOrO JOMTa Ha
BEKCEIIb.

I xpedumopa ynpomieHHBH MeTol TpaEc(hopMAIH He BO3BPAINCHHEIX €My B
CPOK  BIOXCHHH B HOBYK (popMy 0O43aTeNbCTB - BeKCelb - O3HadaeT
BO3AcHiCTBOBaTh Ha HOMXHEKZ TAaK, YTOOBI OH MONIECAJ B3aMeH CTAaphIX CBOHX
06s3aTeNbCTB KPEIHTOPY HOBOE - BEKCEb.

Iiyis mpoeefeRAs XAHHOTO YHPOINEHHOTO MeTOfa HeT HEeOGXOAMMOCTH B KaKoi-
6o cOenHANBHOH MONTOTOBATEIILHON paboTe H opraHHzamume. Bce 9ro cnemyer
CHCIaTh 3aHHTCPECOBAHHBIM CTODOHAM - 3TO HIONOACaTh KaK BeKcelb, Tak H
JOTOBOpP O Hy/UIH(hHEKAIHA CTAPhIX NOJMIOBBIX 00f3aTENbCTB.
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5. doHo0BLIH CBOIT

5.1. Konyenyua
gondosozo ceona

5.2. Hpeumywecmsa
' 8EKCeNbHO-AKYUORH020
? ceéona

5.3. Ceéon donzos &
aKyuoHepHbl Kanuman

CeKkbIOpATH3AIAA BeKCellcH He ABIgeTcd JOCTATOYHO INHPOKO ﬁcnomayemoﬁ
KOHIenn@ed g TpancOopMalHEy JOJITOB B aKNHOHEpHHHH kKamAran. OmHako B
PA3BUTHIX ~ ®KOHOMHMYECKHX CTPaHaX CYHIECIBYeT HPakTHKA JIOJITOBOIO-
aKIMEOHEPHOro cBoma. B OCONBIIHHCTBE NEPEeXOHHBIX SKOHOMHK  IIpAMas
TpadcopManAg IPOCPOYEHHBIX AOMTOBRE 0G43aTENBCTE B AKIHA WIH OGIATAIHEN
3ampemeHa. ONHAKO CYIIeCIBYeT 3aKOHHBI MEXaHW3M, KOTOpHIH IIO3BOJIAET
TpaBCc(OPMEPOBATH JOMMTH B aKIHH depe3 BeKcend. JaBAs MeXaHH3M IHOCTPOEH
HA TOM OGCTOLTENbCTBE, 9T0 HE IPOCPOYECHHEIA BEKCEIb - 5T0 AeHCTBYIOHMI
MHCTPYMEHT, oOIafatodi WIaTeXHE0H CHIOMH.

TpaBcopMais AONTOB B aKIMEH MOXET IPEHCTABNAATH B3aHMHBIA HATEpEC WA
JOJXKHAKA B KPEIATOPOB HOTEHIHAIBHO XH3HecHocoOHOro mpeimpusThd. Bomee
TOTO, Takas TpaHc(opMAaN|d IO3BONAECT COKPaTHYp (PHCKAIBHBIE 3aTpaThl Ha
ieyd YACTHHIX NpEMUPHATHH BOYIAraoIcs Bce H3JEPXKH 1o (PHHAHCOBOH

PECTPYKTYpH3AIHH.

BeKcensHO-4aKIMOHERE CBON NpeACTaBIdeT cobolf OfEH W3 JNONFOCPOYHBIX H
IepCOcKTHBHEIX MyTell morameHms porros. OH mo3BoMgeT TpaHcGOpMEpOBaTh
HeIIaTeXecHOocOOHRe IpefupHiTAS B IUIaTeXecHOCoDHBIE ¢ MHHEMATBHBIMH
3aTpaTamu. Kax TONMbKO HONTH TpaHChOpMEPYIOTCS B aKIHOHEPHBIA KallATaN, TaK
cpasy Xe NpeNUpHASTHE He MPOCTO CTaHOBHICH IIaTexecHocoOHBIM (ECTECTBEHHO,
eClE OHO IMpOoXOXaeT paboTaTh M IPOH3IBOAUTH HEOOXOXEMYIO IPOAYKIHIO H IO
Gamancy ®e sgBIgercd YOBITOIHBIM, a IPOCPOYEHHAS  3aHONIXEHHOCThH
cOpMHEPOBATIACH JOCTATOYHO JABHO H Ha e¢ OOCHYXMBAaHHE OTHHMAIOTCA BCE
JOXOHBl TpefNpdAsTHd), HO H NEPECTaeT TepATh CBOH AaKTHBHL. Ilocie Takoi
TparcopMalAE Y TPENNPHATHA NogBiIfercs Oonbmiee 9HCIHO aKIHOHEPOB.
Kpeppropsl aHHYJHPYIOT CBOH JeHEXHBIC INIpETCH3ME XK HNPEMIPHITHIO H
OpeKpamanT qrobble OpoNeXypsl HO B3BICKAHHIO XONIOB (BKJIIOWas cyHeOHBIE
JeficTBEA IPOTHB HOXHEKA). Bollee TOro, KPeHTOp CTAHOBHTCS AKIHOHEPOM H
HAYHHAET OTpaXaTh HX MHISPeCHl. B KOHEYHOM cYere BEeKCEJIPHO-aKITHOHHBIH
CBON BoCcoeidpsAeT OBBOIETO NOIKHHKA B ero KpemuTopos. HMaorma mMerorcs
CHIbHEIE BOJpaXeHHY K  TpadcchopMalEH MONroB B AKOHA. AKIHOHEpPH
OMacajoTcsa, 9YTO pacIpefiefieHHe aKIHH Cpefi@ KpeAHTOPOB MOXET PasMBITh
KOHTpONb Haj HpeIHpHATACM H OICTPAHHTh OT YIPABIECHHI CYIIECTBYIOLIHMX
cobctBenHEKOB. Byayr Wm mHe OYZyT aKIHMOHEpH H KpENATOPHL MEHATH
CYIMECTBYIOIA NOPSIOK H CTPYKTYpY COOCTBEHHOCTH, BEKCENbHO-aKIHOHHBIH
CBON HO3BOJISET PelIaTh HEKOTOPHIC UPE3BBIYAHHO CIHOXHBIC OTHOUICHAS MEXRY
JOICKHAKOM H KPeJUTODAMH.

B Poccum, Kazaxcrame u Kuprasctage peHcTBYyloIlee 3aKOHOTATENBCTBO
3aupeniaeT MpSMOl Iepexof NPOCPOUCHHBIX HONICB B AKINHWOHEPHBIM KamuTal B
Pocca ycanmpaer JeificTBme TeHECHIMI IPOTHB TAKOIO 3ampera, OCOGEHHO
BO3paXaloT BelyIHe HHBECTHIMOHHBIC (hOHAHI M HeKOTOpele OaHKH, KOTOpHIE
XOoT4T TpaHcOpMHAPOBATE OTPOMHBIE AOJMH IPESHUPHATHH B aKIHAM H TeM CaMBIM
pemmts npobieMy HX HelUlaTexecnocoOHOCTH. BepogTHO, AaHHBIE OrpaHWYeHUSA
B CKOpPOM BpeMeHH OyZyT OTMCHCHEL
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Tlo 3aKoHY cymecTByeT JBa OCHOBHBIX OTpaHMdEHHA JyIs NpOBElEHAA CcBolla IO

TpaaciopManay JAOITOB B AKIMHOHEPHEIA KAIATAI:

— BO-IEpBHIX, BHOIYIICHHFIC aKIOHH 0O HOMHHANHHOH  CTOAMOCTH JOJIKHEI
COOTBETCTROBATH DallaHCOBOH CTOMMOCTH OCHOBHEIX (hOHJIOB;

—— BO-BTOpHIX, 33KOH He paspeniacT OPHOOPETATh 3a JOIH AKIHH.

5.4. Pezynuposanue
ceona eexceneii 8
AKYUOHEPHBI Kanuman

Paznmgatorcs 1Ba Buja AOITOB NpEeIIPAITHH:

— Ecm jpgonra  BeBBaEEL  YORTKAMH — DOpPefUPHATHA, TO CYINECTBYIOT
OrpaHWICHAS OO HOBOMY BBHHIYCKY aKIHH H 3alONHCHHIO aKIHOHEPHOIO
kamzrana goyramy. [Taparpad 2 cratem 58 3akona PecnyGmakm Kasaxcran
“O mapTHEepCTBe” 3aUpelIacT YBEIHIABATL YCTaBHBIA KAIIATAN MAPTHEPCTBA
WI¥ aKIHOHEPHOTO o0nIecTBa W1 BO3MEIISHAS YOBITKOB.

—— Hcmu cymiecTByeT IPOCPOYEHHBIH XONT, HO OTCYTCIBYIOT YOBITKH H IO
mapHEM Oananca NpeZOpUATHE FBISETCS OPHOBUIEHBIM (TaKad CHTyaIldd
cTaHeT HepozMoxHOH eci B Kazaxcrage m B Kupruscrame OyayT IpHHATE
MeXIyHAapoaHble OyXraiTepckWe CTAaHZApTel), TO CBOI HOIra B
AKIAOHEPHBIH Kam|Tal MOXHO paccMaTpWBaTh KaK 3aKOHHYIO ONEpAaIHIo,
TaK KaK ¢ IOZHIHH 3aKoHA “O IapTHEpCTBE” OICYICTBYIOT OrpaHHIcHHY HA

TaKyK IPOOeRypy.

BremeHne Bekcesiell MeHSeT HpOLEAypY CBOIA JONTa B AKIMOHEPHBIA KamWTal M

TIpeBpammacT ee B ABYXCTaIHHBENA IpoLece:

— Ilepsas cragma. TpamcdopMmanmg fodra B BeKcelb (CBOO JOJTOBHX
0bf3aTENBCTB B BEKCEI).

-— Bropas cragus. TparcdopManus Bekceneil B akmu mid obmaranwm (CBoO
BeKceyieH B aKUMOHEPHBIA KanuTaT).

OByxcTagmifHENH [OXXON IONHOCTEIO OTBeYacT TpeOoBaHHAM 3aKoHa. B
COOTBETCTBHH C POCCHHCKHM, Ka3aXCKAM H KHpPIH3CKAM IpaBHJIAMH BEKCENb
mpegcTaBigeT coboii cnemmpmIeckyo ¢opMy NeHHOH GyMard H KaXJbli MOXeT
npuobpeTars akuud B oOMEGH Ha JApyrEe IicHHBle OyMarm (BK/HOYad BEKCEILT),
IeHBId W JApYITHE aKTHBHI H IpaBa cofcrsemHOocTH. [laparpagd 1 Crarsm 130
I'paxnparckoro Kopekca PecnyOmmku Kazaxcram orMedaeT CIOCHYIONHE BHIEI
NEeHHEBIX OyMar: ofimramad, BeKcellb, 9eK (GaBKOBCKHH 4YeK), OaHKOBCKHIA
CepTR(QEKAT, TOBAPHO-TPAHCHOpTHaf HAKIafHAS, aKIAS H JPYrHe NOKYMEHTEHL,
KOTOpHe SB/ITIOTCS HEHHEIME GyMaraMd IO CBOEMY CTAaTycy WM ONpENENEeHBI
TaKOBHIMH CBOHMH DoyoxeHHsMH. B cootserctemu c JlexpetoM Ilpesmnenta (21
ampena 1995 roma Ne 2227) “O pemHpIXx Oymarax ¥ (hOHNOBEIX Ompxax”
OTCYTCTBYKOT OIpaHHYeHHS Ha OOMeH aknmii WM obnmranmii Ha BeKCeNs.
Cymectsyer cBoGoIHEAS MOKYIKa H IPofaXa akKiui Wwid oOnErandif 3a BeKCeyLs.

Korma KOMIOaAHMS CTAaHOBHTCS NYONHIHBIM (OTKPHITHIM aKIHOHEPHBIM) O6GIIecTBOM
6azoff g pacdera OOCHEMOB BHNIYCKAGMBIX aKOHH 1O HOMHHAIY CIYXKHT
CTOHMOCTH OCHOBHBEIX (ponzoB. Ecim e KoMDaHHA yxe sBIMeTcs IyONMM9HOH, TO
OHa HMeeT HpaBO LI HpHBJICYcHHI NOIOIHHTSIBHOIO KAIMTAIA OCYINECTBHTH
IDOIOIHATENHHbIE BENIYCK akmud. TakuM ofpasom, nyGmadHas KOpHOpamms, BO-
IepBBIX, MOXET BBIIYCKAaTh aKIOWH Ha CyMMy OOJbBIOyIo, WeM CTOHMOCTH ee
aKTHBOB. Bo-BTODHIX, ICHCTBYIOMME AKIMHOHEPH WIA TOro 4ro6bl HE IOTEpATh
KOHTpOJIF HaJ KOMIAHHEH NpH IPEeROCTaBICHMH OIpENE/ICHHOH dYacTd akImit
KpemaTopaM (IepxaTenaM Bekcenleif) MOTYT OCYNIECTBUTH pasfelicHAe (CIDIAT) U
COOTBETCTBEHHO MEPEONCHKY CBOHX aKINWif.
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Bexcenp: cipaBOYAEK 110 HCIIONB30BAHUAIO

5.5. lpakmura céona
6eKceneil ¢ aKyuu

3.6. Ilpoyeoypa
20n0c08aRUA npuU
‘c80ne 6eKcenell 6 aKyuu

5.7. Ipoyedypa ceona
éeKcenell ¢ aKyuu

—

Ceonm Bekcenelf B aKmEHM MoXeT ObITb IPOM3BEAEGH HOCPEECTBOM 3aKPHITON
IOMIMCKE Ha aKIHM A COOTBEICTBEHHO 3aKpBITOro mX pasMmemeHni. Crates 18
Hexpera Ilpesmgenta “O meHBEIX OyMarax ¥ (hoHEOBRIX OHpxaX” IOIBONFET
IPOBOIATH 323AKPHITYI0 IONNHCKY IO CIHCKY KpeguTopaM Hpeinpusaras. B
SMHCCHOHHOM IIPOCIEKTE MOXeT OBITh CHelMafmbHAsS CTaThd, OHpEZe/ITIomas
Iponeaypy pacupelelecHAd aKuyii KpeAuTopaM B 0OMeH Ha BeKCellsL.

¥

B pasBETHIX PHIEOYHBIX CTPAHAX CYINECTBYET CBOII JONTOBBIX OOA3aTENLCTB B
agmaA. ONEaKO HpPaKTEKA TAaKOTO CBOHA HE SBIAETCA YPE3BHMANHO GONLIION I
ofmmiproii. OCHOBHBIMH IPHYHHAME HEJOCTATOTHOIO PA3BUTHS HAHHOTO METOHA
HoraiueHus HOTroB SBASeTCA TPYAOSMKOCTh, 3HAYHTEIBHAS IPONO/LKATENEHOCTh 1
ZOpOroBH3Ha HpoLEAypH cBoma. KpoMe Toro, XOCTATOYHO CHOXHO HAiTH
KOHCEHCYC MeXIy KPeAUTOpaMA B AKIHOHEPAMH.

B Poccrm mpakTiKa cBoIa BeKCelleH B aKIEHA Ype3BhMaiiHo orpaEwmdena. OgHako
MOXHO OIMETHTP HPONECC 3aMeTHOH JmOepalms3anud H NPaBATEILCTBCHHOTO
[pH3HAHAY JAHHHIX OponeAyp. B cepemume 1996 roga 6bUmH NPHASTH OTACIIBHEIE
OpaBwia, HPeXOCTABILIONME NPONEcCy TPaHC(OPMAIHA BeKcededl B aKiuu
ZOHONMHHTEBHYI0 cBOGOAY H GONBIIyIo rHOKOCTD.

DKOHOMHYECKHH OTAeN AJIMATHHCKOIO IOPOXCKOTO COBETa 3aHHTEPECOBAaH B
MPOBEJICHMH CBOHA 10 OTHOMICHHMIO K ONHOMY H3 KPYHHCHIHX JOIKHHEKOB
ropofa. Jlonr Taxoro JOMKHHKa TOpOAY MCEHBIIE €I0 aKTHBOB, LOSTOMY
oponefypa — OpHHYAHTCNBHOTO — OaEKpOTCTBA XN HEro  HEOpHeMIIeMa.
TlocpepctBoM ABYXCTapWiiHOTO CBONA TOpPOX MOXET IONYYHTh YacTh aKIpdi
JOIKHEKA H peali30BaTh HX Ha (POHNOBOM pHIEKE, a IIONYYSHHYI0 TAKHM
obpa3zoM BRIPY9KY HAalpaBATH B TOPOICKOH GIOLXeET.

Cgon Bekcerneil B aknuy o0BIMHO BKIIOYAeT TPH IPYINIB YIACTHHKOB:
—— aKIHOHEPOB;

— KpeJHTOpOE;

—  HOJIXHEKA.

I mpopefeHus cBona HeoOXOIAMO IPEMHPHTL BCEX YIACTHHKOB M NOOHIECS HX
COTpyNEEYecTBa. JIM 3TOT0 MOXHO NpOBeCTH OObeIHHEHHOe cOOpaHHe
aKIMOHEPOB, KPEAUTOPOB H JOJKHEKA (HIM ZBa OTAENBLHBIX coOpaHES: cobpaHHAe
KpefuTOpoB H cobpaHHe akmHoHepoB). OcHoBHble TpeGoBaHMS WA DpPOBEICHHA
TakAX cobpammil: Ha coGpaHmax Heobxomumo opobpats (1) Tpamcdopmanmio
JONrOBBIX 0043aTENbCTB B BeKcelMbHYI0 dhopMy H (2) TpaHc(opManan BeKcellei B
akmue, a Takke (3) Hoppii sMHcCHOHHBIE OpOCHEKT, B  KOTOpPOM
OpefycMaTpEBaeTCA HPONCAYpAa pacHpefielicHHA CpeXH KpeAUTOPOB Bcell WiH
YACTH HOBOH 3MHCCHH akIpil (OCPEXCTBOM 3aKpHITOH MOAUHCKA KM CBOGONHOMN
MPONAXXH aKIHH 32 BEKCEJLL).

MoHO mpeTIOXKATL JETHIPEX CTaIUHHYIO MPOLEAyPY CBOMA:

1. JomXHHK BhHIIycKaeT BeKce/Z B OOMEH Ha CBOH CTaphle JOJIOBHIE
o0sg3aTensCcTBa.

Bpemennsie paMKH  BeKcens HE MOryr OHITR KOpOYe BpeEMeEHH,
HeOOXOMHMOTO  PII  PETHCTpaNMH  DMHCCHOHHOrO  IpOCeKTa U
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MpoBeJlcHUS HOBOH SMUCCHH aKITHii. |

2. JomXEHK W KpegETOPH COCTABIIOT M 3aKJI09al0T Joropopa o6 ofMene
BeKcellel Ha aKIed.

3. Jomxmwk paszpabaThiBacT H pPETHCTPAPYeT DMHCCHOHHBIA IPOCHEKT.
TpocHexT MOXeT OPENyCMATPHBATh OTKPHITYIO (CBODOXHYI0) HIH 3aKPHITYIO
npojaxy akmuil. OTKpbITas Opofaxa axKiuil HHTepecHa TeM, YTO KpemaTop
Jo MOMeHTa NMOABCHHS aKIHH MOXeT HpofaTh CBOM BEKCENh H aKIHOHEPOM
CTaHeT HOBBIH KpefuTop (HCIONB3yeTca IeEepeBONHOH BEKCENb); 3aKphiras
IpHEMEHAETCE B TOM CJIydae, €ClM CIPEMATCS COXPAHHTL aKUHOHEPOB H
KpeIHTOPOB HA HEPBOM 3Talle B IpeXHEM cocTaBe (UPHMeHAeTCd IPOCTOi
BeKCellb).

4. JIoMXHAK OpOBOFAT pasMelleHHe aKIWi HOBOIO BHIIyCKa B oOMeH Ha
BeKcend.

TaxaM 06pa3oM, IPA HPOBETEHHN CBOIA BeKcelell B aKIau CHAMAeTcS KOHGIIHKT
HHTEPECOB MEXJy aKOHOHEpPAaMH, KpPEAWTOpPAaMH (HOBHIMH HHBECTOpaMH) H
ZOIKHAKOM. Kpeamropsl CTaHOBSICE HHBECTOPAMHE H COBMECTHO CO CTAPHIME
akngoHepaMy ¢opMHEpPYIOT HOBOS aKIHOHEPHOS CHWHCTBO JUIM OpraHA3alUd
CTPaTermIeCKOro YIPaBIeHAS IPEXHETO JOKHAKA.
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KYRGYZ REPUBLIC
LAW ON BANKRUPTCY
REVISED

DRAFT AS OF 10/15/96

(abbreviations used below KR=Kyrgyz Republic; NBK-National Bank of Kyrgyz Republic;
SPF=State Property Fund; GBA=Government Bankruptcy Agency)

PART I: GENERAL PROVISIONS

Article 1: Subject of regulation and validity of the Law of the KR "On Bankruptcy"

L

This Law determines the basis, conditions and the procedures for a process of
bankruptcy in relation to insolvent juridical and physical persons conducting
commercial activities who are declared bankrupt hereinafter referred to as insolvent
debtors. It sets out the two forms of a legal process of bankruptcy, which are Special
administration or Reorganization (including Sanation)

In accordance with Articles 60 and 96 of Part 1 of the Civil Code of the Kyrgyz Republic,
the present Law applies to any insolvent debtor regardless of the form of ownership and
includes both state and private enterprises, banks and foreign enterprises operating in
the Republic of Kyrgyztan (whether established in Kyrgyzstan as legal entities or not).
Pursuant to Article 100(3) of Part 1 the Civil Code of the Kyrgyz Republic, the present
Law alone regulates questions relating to the process of bankruptcy. All other existing
legislation of the KR regulating questions relating to the process of bankruptcy is invalid
and is hereby repealed. Any future legislation, other than by amendment to this Law,
which purports to regulate the process of bankruptcy is invalid by virtue of the Civil
Code.

Pursuant to the Civil Code of the Kyrgyz Republic, this Law regulates only the process
of bankruptcy of insolvent debtors, and does not deal (a) with the liquidation of solvent
enterprises, except to the extent of ensuring that the liquidation of an enterprise which
claims to be solvent is subjected to safeguards in case it is actually insolvent (Articles 11,
12 and 61 of the Law) or (b) with the liquidation of an enterprise (including a bank) on
the ground that it performs its activities without a license (or that its license has been
revoked) or engages in activities banned by law. These matters are dealt with in
accordance with the Civil Code, Part. 1, especially in Articles 96-99 (solvent enterprises)
and 96(2) (enterprises acting illegally or without authorization) and by other legislation
made in accordance with the Civil Code.

This Law does not apply to public Institutions. This Law applies to State enterprises
founded on any basis, including those founded on the basis of the right to conduct
business pursuant to Article 158 of Part 1 of the Civil Code, and also those founded on
the basis of the right of operational management pursuant to Article 159 of the Civil
Code provided that the latter is granted the right to engage in revenue creating activities
pursuant to Article 231(4) of the Civil Code so that it is considered to be carrying on
commercial activities.

The procedural rules necessary to explain and execute the present Law are defined by
Instructions issued in compliance with the present Law. Any supplementary
regulations, decrees or instructions issued that contradict the present law are null and
void.
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Article 2: Concepts used in this Law

L

IL

=

Civil Code - all references in this law to the Civil Code refer to Part 1 of the Civil Code
of the Kyrgyz Republic.

Assets - the property of debtors comprised of fixed assets, other long term investments
(including non-material assets), current assets, and financial assets including debitor
debt (receivables).

Liabilities - obligations of a debtor (with the exception of subventions, subsidies, own
funds [capital] and other sources) consisting of borrowed and attracted funds, including
the debts payable to creditors.

Enterprise - a property complex used for carrying out business activity (Article 33 of the
Civil Code)

Owners - means the natural or juridical persons who possess all the rights and
attributes of ownership (right of possession, use, disposition) over the insolvent debtor
including founders (until such time as they transfer their rights) shareholders,
participants, and members and in case of state-owned enterprises, .the Kyrgyz Republic
through the State Property Fund.

Managers - persons with the power to make binding decisions regarding the daily
operation of the enterprise.

Petition - a formal request to the court to initiate a process of bankruptcy which includes
a petition by the owners of the insolvent debtor or a suit (isk) of a creditor and may also
refer to any motions (hodataistva) put before the court by any party to the action.
Initiation of a process of bankruptcy - means the time at which a person takes the
initial steps which may result in the commencement of a process of bankruptcy. The
initiation of the process does not necessarily result in its commencement.
Commencement of a process of bankruptcy - means the time, set out in Article 10 of
this Law, at which the process of bankruptcy formally begins.

Natural Person - any person regardless of whether or not he carries on commercial
activity who is not a legal entity.

Physical person - any person carrying on commercial activities as an individual
entrepreneur without doing so through a legal entity and capable of being deemed
insolvent pursuant to Article 60(1) of the Civil Code and of being the subject of a legal
process of bankruptcy in regard to his commercial activity as per Article 52 of this Law..
Juridical person - any legal entity, as described in Article 83 of the Civil Code, capable
of being deemed insolvent pursuant to Article 100(1) of the Civil Code and of being the
subject of a legal process of bankruptcy

Limited Liability - a status depending on the constitutive documents of an insolvent
debtor and given pursuant to the Civil Code and which protects the owners from claims
for the creditors of the insolvent debtors except to the amount, if any, of the charter
capital which the owner should have contributed to the insolvent debtor but has not
done so. This status is given to the owners of debtors which are established as juridical
persons with the exception of participants in a general partnership and also in certain
other cases as specified in the Civil Code.

Extended Liability - the status given by the Civil Code to the owners of debtors and
which protects the owners from some claims for the debts of the insolvent debtor but not
all such claims, so that an owner may become liable for some claims even beyond the
amount (if any) of the charter capital which he should have contributed to the insolvent
debtor but has not done so. Extended liability is a status given pursuant to the Civil
Code by reason of the constitutive documents of the debtor, but an owner may become
personally liable for some of the debts of the insolvent debtor by other means, for
example, by giving a personal guarantee for some of the debts of the insolvent debtor
(personal liability).



Unlimited Liability - a status given to owners of a debtors where owners are fully liable
for the debts of the insolvent debtor. An owner will have unlimited liability unless given
the status of limited or extended liability by the constitutive document of the debtor in
accordance with the Civil Code but even an owner with limited or extended liability
may have unlimited liability by other means, for example, by giving personal guarantee
for all the debts of the debtor (personal liability).

Insolvent Debtor - a physical or juridical person involved in commercial activity and
deemed to be insolvent on the basis of Article 4 of this Law.

Troubled Debtor - is a described in Article 39.A.1.a to whom Article 39 of this law
applies.

State Enterprise - an enterprise in which the state’s share of ownership is 51% or more
and includes those enterprises founded on the basis of the right to conduct business and
also those founded on the basis of the right of operational management provided that
the latter is granted the right to engage in revenue creating activities so that it is
considered to by carrying on commercial activities.

Agricultural Enterprise: an enterprise involved in working the land and producing
agricultural products and including farms, peasant (krestianskie) and collective-
peasant enterprises and agricultural cooperatives etc.

Process of Bankruptcy - a legal process administered under this law, applicable to an
insolvent debtor and which may be in the form of Special administration (Restructuring
pursuant to Article 39 and 40 of this Law or Liquidation) or Reorganization (including
Sanation). .
Special administration - one of the two forms of a legal process of bankruptcy which
may be applied to an insolvent debtor and which may occur with or without the
participation of the court in regard to juridical persons but must occur with the
participation of the court in regard to physical person. This process may consist of
either a restructuring or a liquidation of the insolvent debtor (or the commercial activity
of the insolvent debtor in the case of physical persons) but which, in either case, involves
the appointment of special administrator, a disposition of the assets of the insolvent
debtor to third parties for the benefit of creditors and a deregistration of the insolvent
debtor(or the commercial activity of the insolvent debtor in the case of physical persons)
Restructuring - one of two methods of special administration which involves the
restructuring of the insolvent debtor and the creation of a one or more new legal and its
subsequent sale to third parties for the benefit of creditors (Articles 39 & 40 of this law.)
Liquidation - one of two methods of special administration which involves the
disposition of all the assets of the insolvent debtor for the benefit of creditors without the
creation of a new legal entity (simple liquidation).

Liquidation Mass - means assets available in a liquidation (Special Administration) for
distribution to creditors, namely the unsecured assets less cost of Special Administration
Cost of Administration: any legitimate obligations of the insolvent debtor accrued after
commencement of Special Administration

Reorganization - one of the two forms of a legal process of bankruptcy which may be
applied to an insolvent debtor; which may occur with or without the participation of the
court in regard to juridical persons but must occur with the participation of the court in
regard to physical persons. This process consists of a reorganization and rehabilitation
of the insolvent debtor pursuant to Part III of this Law without change of ownership and
which may involve the appointment of an external manager.

Sanation - is one method of Reorganization, which may only occur with the
participation of the court. This process results in the rehabilitation of the insolvent
debtor (usually as a result of an influx of additional capital) and which must result in
full payment of all creditors within a 6 month period pursuant to Article 80 of this Law.

XXVILBankruptcy Administrator - a qualified natural or juridical person, (including a

specialized organ or agency of the State authorized by government decision to act as a
bankruptcy Administrator) appointed by the court, the NBK (in case of banks) or a




creditors meeting who administers the process of bankruptcy as a Temporary
Conservator, Special Administrator or External Manager.

XXIX. Temporary Conservator - a bankruptcy administrator appointed by the court in cases
when court proceedings are postponed until a final decision is reached, and responsible
for preserving the assets of an insolvent debtor.

XXX. Special Administrator - a bankruptcy administrator appointed by the court, the NBK (in
case of banks), or by a meeting of creditors, and responsible for implementing the
Special administration of the insolvent debtor.

XXXI External Manager- a bankruptcy administrator(optionally) appointed by the court or by
a meeting of creditors and is responsible for implementing the Reorganization of the
insolvent debtor in accordance with an accepted reorganization plan,

XXXII. Conservation - a status for a bank decided upon by the NBK and which results in a
requirement for Reorganization or Special administration.

XXXII.Conservator - a qualified person appointed by the NBK of the KR, who may be a natural
or a juridical person including a specialized agency and who is responsible for the
bank’s reorganization or for recommending its liquidation where reorganization is not
possible.

XXXIV.Deregistration - official act of notifying the appropriate state body of the liquidation, as
a result of a bankruptcy process, of a juridical person and of the termination of
commercial activities, as a result of a bankruptcy process, of a physical person.

XXXV. Duty of Care is the duty of a manager of a troubled debtor to familiarize himself with
and to act upon all facts relevant to the business in order to safeguard creditors and the
debtor from unnecessary loss.

XXXVLDuty to Avoid Loss is the duty of a manager of a troubled debtor to prevent this
debtor from engaging in any activity or transaction which results in unnecessary loss to
creditors or to the debtor.

XXXVILDuty to Warn is the duty of a manager of a troubled debtor to inform any person
about to enter into a contractual relationship that the debtor is or may be subject a
process of bankruptcy.

Article 3 The concept of a process of bankruptcy

L A legal process of bankruptcy under this Law may have the following two forms:
A

B.

Special administration (with deregistration of the insolvent debtor) may also
have two forms:

1 Liquidation

2. Restructuring (Articles 39 and 40)

Reorganization includes Reorganization by Sanation (without deregistration of
the insolvent debtor)

IL The basic features of the processes in point 1 of this Article are:

A

Ligquidation: the seizure of all the assets of the insolvent debtor and their
disposition for the benefit of creditors (and owners if creditor claims are first
fully satisfied) and the subsequent deregistration of the insolvent debtor. This
process may be applied to both juridical and physical persons but when applied
to physical persons participation of the court is obligatory and the special
provisions of Article 52 apply. The court may prohibit a physical person to
engage further in commercial activity for a specified period of time.

Restructuring : the restructuring of the insolvent debtor, pursuant to Articles 39
& 40 of this Law, involves the creation of one or more new legal. The new legal
entity or entities, as well as the remaining assets of the insolvent debtor, are sold
for the benefit of creditors. The insolvent debtor (or the commercial activity in
the case of a physical person) is then reregistered. This process may be applied
to both juridical and physical persons but when applied to physical persons
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participation of the court is obligatory and the special provisions of Article 52
apply.

C Rle)egrgr@nization: the reorganization of the insolvent debtor involves the
submission of a reorganization plan by the insolvent debtor for acceptance by
the creditors in accordance with Article 81 of this law. A reorganization plan
provides for the insolvent debtor to continue in business and to meet all or part
of his creditor obligations (as per the accepted plan). Change of ownership is not
obligatory. A process of Reorganization may be converted to a process of Special
administration as per Article 81 of this law. This process may be applied to both
juridical and physical persons but when applied to physical persons
participation of the court is obligatory and the special provisions of Article 52
apply

D. Rigrganization by Sanation: the process of sanation of an insolvent debtor is by
order of the court and in accordance with Article 80 of this Law. It provides for
specific guarantees to safeguard the position of creditors and must conclude
within 6 months with full payment of all debt. If the process of sanation is
successful, the debtor will no longer be insolvent and may continue in business,
without necessarily changing its ownership. Although change of ownership of
assets is not necessary it may occur if agreed between the parties. This process
may be applied to juridical persons only as per Article.101 of the Civil Code.

The two forms of the process of bankruptcy under this Law are implemented by

bankruptcy administrators (except in cases of reorganization when an external

administrator is not appointed) as follows:

A temporary Conservator

B. Special Administrator

C External Manager

A Bankruptcy Administrator may be a natural or juridical person including foreigners

who meet the requirements of points 5 and 6 of this Article.

A Bankruptcy Administrator must have a higher education in the field of business

management, commercial law, economics or accounting or equivalent practical

experience. An administrator must also be a disinterested party and may not be:

A, current owners, managers, debitors, creditor, or any close business associates
(parties to mutual contracts etc.);

B. past owners or managers in the past 12 months

C relatives up to second degree of persons mentioned in subpoints a & b above

D. any other person working in an organ of government power and management or
the court.

A Bankruptcy Administrator which is a juridical person may not be a creditor, debitor a
close business associate, owner or former owner in the past 12 months. In addition, a
government organ or agency must be authorized by an appropriate government body.
Such persons may be appointed by the court (in process with court participation ), by
the NBK in case of banks or by a meeting of creditors (in a process without court
participation) and may be a natural or juridical person ( including a specialized organ
or agency of the State authorized by government decision to act as an Administrator) An
administrator may also be a foreign citizen.

A Bankruptcy Administrator in the performance of his duties enjoys all the rights
protections granted him under this law and functions within the framework of this law
and any additional contracts not contradictory to this law.

Article 4 The concept of insolvency and of an insolvent debtor

L

A debtor is subject to a process of bankruptcy if it is insolvent. A debtor is considered

insolvent if:

A. it fails to meet the demands of creditors for payment of debts and for fulfillment
other obligations (for goods or services); or
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B. refuses to meet such demands, or

C is unable to meet such demands, or

D. its liabilities exceed the value of its assets so that the balance sheet structure of
the insolvent debtor is unsatisfactory.

In cases (a) and (b) and (d) of this subpoint, it is not relevant whether an insolvent

debtor is able to pay its debts.

IL A debtor is considered insolvent once this fact has been determined
A by the Arbitrazh court (where a process of bankruptcy is brought about with the
involvement of the court) or :
B. by its creditors (in cases where a process of bankruptcy is brought about without
the involvement of the court).
. Points 1. and 2. of this Article apply equally to physical and juridical persons but the
concept of insolvency of a physical person also takes into account the special features
provided by Article 52 of this Law.

PART 2: SPECIAL ADMINISTRATION
Liquidation or Restructuring of insolvent debtor with change of ownership

SECTION I: GENERAL

Article 5 Grounds to initiate Special administration
A process of Special administration may be initiated against an insolvent debtor on the grounds
set out in Article 4(1) provided that the amount of the debts is as follows:
L In the case of an insolvent debtor which is a legal entity which is not a bank:
A when it has outstanding debts amounting at least to five minimum size of wage
(minimum salary), as determined in the KR, to one of its creditors (when a
physical person is the creditor); or

B. when aggregate claims on the insolvent debtor amount to 100 minimum wages
or more (when a juridical person is the creditor)
IL In the case of a bank, the amount of the debt is one minimum wage, whether the creditor

is a physical or legal person.
. In the case of a physical person when subpoena (a) of point 1 of this Article applies or
when aggregate claims to the insolvent debtor amount to 50 minimum salaries or more.

Article 6 Invalidity of a decision
The court, the meeting of creditors, the creditors committee, the Temporary
Conservator, the Special Administrator, and the External Manager as well as the
insolvent debtor or its owners, have no power to take decisions - and if such decisions
have been taken they are considered invalid -if they contradict this law and specifically
the requirements provided for by Section 13 of this Law, or encroach on the rights of a
secured creditor.

Article 7 The commencement of the Special administration process

L The commencement of the Special administration process is a formal step which entails
certain consequences under this Law, and particularly (but not exclusively) in relation to
Article 27 of this Law.

1L The process of Special administration is considered to have commenced upon the

appointment of a Special Administrator for the insolvent debtor, either by the creditors
meeting or by the court following a petition, or by NBK in the case of a bank

1IN Once the process of Special administration has commenced, whether it with court
participation or without court participation, it must continue until completion of the



process of Special administration unless earlier stopped by order of the court, or other
reasons provided for under this law.

SECTION II: PROCESS OF SPECIAL ADMINISTRATION WITHOUT COURT
INVOLVEMENT

Article 8 Process of Special administration without court involvement

L

A bankruptcy process without court participation may be initiated on the grounds set
for the in Article 4(1) by a decision of the creditors or by the owners of the insolvent
debtor (including state bodies when state enterprises are involved). In case of initiation
by owners, the amount of the debt is not relevant and the insolvency of the debtor is
assumed.

A process of Special administration in respect of an insolvent debtor, without court

involvement, is possible if all of the following apply:

A. if the decision to initiate the process has been taken :

1 by the owners of the insolvent debtor, in accordance with the prescribed
order, including State bodies in relation to State enterprises, and in the
case of a bank, additionally with the Agreement of NBK; or

2. by creditors who are owed 40% or more of the total unsecured debts of
the insolvent debtor, who have requested the insolvent debtor in writing
to initiate the process of its own Special administration, who have waited
for one week since the date of delivery of that request and who have
informed the insolvent debtor of the intention to initiate a bankruptcy
process in case of its refusal.

B. if an advertisement in one national and one oblast (or local) newspaper in both
Kyrgyz and Russian nearest to the places of principal activity of the insolvent
debtor, of the decision to initiate the process of Special administration against the
insolvent debtor, has been published not less than twice, at intervals of not less
than 10 days. Each advertisement is to indicate the time, date and place of the
creditors” meeting.;

C if letters notifying creditors who hold debt in excess of 100 minimum salaries
have been sent;
D. if not earlier than 2 weeks after the last advertisement mentioned in subpoint b

above and the letters mentioned in subpoint ¢ above, a meeting of creditors is
held at the place and time shown in the advertisement

E if the meeting of creditors decides to commence the process of Special
administration against the insolvent debtor without the court’s involvement and
appoints a Special Administrator in compliance with requirements provided by
Article 3, 9 and Section 7 of this Law.

Article 9 Decisions of Creditors

L

The creditors at the meeting of creditors may decide

A to commence a process of Special administration without court supervision; or

B. to apply to the court by petition for a process of Special administration subject to
court supervision

C not to commence a process of special administration (in which case the insolvent
debtor may apply to the court for a process of special administration)

D. to defer their decision until a further creditor’s meeting, the time and date and

place of which must be agreed at the present meeting.
Any creditor or the insolvent debtor always has the right, within seven (7) days, to
petition the court if it disagrees with the decision of the meeting of creditors.
A process of Special administration without court participation is possible only in the
case of an Special administration of a juridical person, and is not possible in the case of
an insolvent debtor which is a physical person.



V. Matters relating to the quorum for a meeting of creditors and the majority of votes and
the methods by which it decides are set out in Section 7 of this Law and in Instructions
issued under this Law.

V. The creditors who appointed a Special Administrator may conclude a contract with him

not contravening any of the provisions of this Law. Fees are set by the Instructions.
The fees and expenses of the Special Administrator are paid as expenses of the
liquidation, but if there are insufficient funds to pay his fees and expenses, the creditors
who nominate him and any other creditors who join in a contract with him, are liable to
pay his fees and expenses.

Article 10 Effect of appointment of Special Administrator

L From the moment of appointment of the Special Administrator by a creditors’ meeting
all provisions of Section 6 of this law apply and all court and other actions against the
insolvent debtor relating to repayments of debts or seizure of its assets are to be
terminated in the same way as if the Special Administrator is appointed by a court.

IL A secured creditor’s rights are not affected in any way by the appointment of the Special
Administrator by the meeting of creditors and he may take those actions permitted to
him by the legislation (including Article 47 of this Law) in relation to his security.

I The Special Administrator appointed by creditors publishes information concerning his
appointment in newspapers in both Kyrgyz and Russian not later than 5 days after the
relevant decision has been taken by the meeting of creditors. Only one advertisement is
required in one national and one oblast (or local) newspaper in the principal places of
activity of the insolvent debtor.

v. Unless otherwise expressly stated in this Law, all of the provisions of this Law relating
to Special Administrators and all other matters except where reference to the courts is
made, apply equally to a process of Special administration without court participation
as they do to a process of Special administration with court participation.

SECTION 3: SOLVENT ENTERPRISES

Article 11 The decision on the liquidation of a solvent enterprise and the conditions of
liquidation

The decision to liquidate a solvent enterprise is taken in accordance with Articles 96 , 97, 98 and
99 of the Civil Code and is not further regulated by this Law, except for Article 12 and 61.

Article 12 (13) Commitments of owners of a solvent enterprise

I - In accordance with Article 98(6) of the Civil Code, the owners of an enterprise at the
time a decision is taken to liquidate the enterprise as a solvent one, bear the
responsibility to meet the obligations of the enterprise to creditors. Article 61 of this law
specifically applies to such a case.

IL When it becomes apparent during the process of liquidation that the enterprise is
insolvent, the owners of the enterprise must transform the process of liquidation of the
enterprise as a solvent one into a process of Special Administration or Reorganization of
an insolvent one.

SECTION 4: PROCESS OF SPECIAL ADMINISTRATION OF INSOLVENT DEBTOR
WITH COURT PARTICIPATION

Article 13 Court with responsibility for process of Special administration

L All matters concerned with processes of bankruptcy of an insolvent debtor (other than
matters such as applications under Article 44(4) and 91 which must be heard by a
People’s Court pursuant to the legislation) must be heard by the Arbitrazh court. This
includes bankruptcy cases relating to insolvent debtors who are physical persons as well



as to bankruptcy cases that are initiated by creditors who are physical persons.
Bankruptcy cases are to be considered in the Arbitrazh court in the place which is the
address of registration of the insolvent debtor .

L Bankruptcy cases may not be referred by the Arbitrazh court to an arbitration panel.

Article 14 Persons given the right to initiate a process of Special administration
A special administration process with court participation may be initiated on the grounds set
out in Article 4(1) provided the debt is as set out in Article 5, by petition to the court:

a) by a creditor, or by any group of creditors, (including a secured creditor or creditors)
or

b) by the owners of the insolvent debtor, including State Bodies when State enterprises
are involved, or by the insolvent debtor himself in case of physical persons,.or by such other
persons as stipulated by law or in founding documents- such as persons entitled to initiate a
process of bankruptcy for foundations.

Article 15 Basis for the process of Special administration to be considered by the court
1. The basis for consideration of a process of Special administration by the court is:
(a) a suit of a creditor (or group of creditors); or
(b) a petition by the owners of an insolvent debtor, or state bodies in the case of a
state enterprise ; or
(© or any group of these.
The petition is to be presented in accordance with the Arbitrazh Procedural Code.

2. Before the process of Special administration has commenced in accordance with Article
7 of this Law, petition may be withdrawn by the person presenting it All costs in this
case are borne by Petitioner.

3. The State duty payable for a petition to the court shall not exceed one minimum salary,
in the case of a petition by a physical person, or 10 minimum salaries in the case of a
petition by a juridical person or a group of physical or juridical persons. This point does
not apply to persons exempted from paying the state duty by law. In the event of
commencement of the process of Special administration, these payments are considered
to be expenses of the process of Special administration and are paid to the person who
makes the petition according to Article 64 of this Law.

Article 16 Requirements for an application to a court to commence the process of Special
administration of an insolvent debtor
L If a dispute arises as to whether the process of Special administration should be
commenced the Petitioner must prove to the court:
A. any of the grounds set out in Article 4(1) of this Law; and

B. the existence of the debt of the insolvent debtor, as stipulated in Article 5 of this
Law; and

C that the petitioner is a person mentioned in Article 14 of this Law.

IL The petitioner can prove the grounds set out in Article 4(1) of this Law in the following

ways:

A. demonstrate that a judgment of a court concerning the repayment of outstanding
debts has not been obeyed;

B. demonstrate that the debtor failed to pay within 21 days after receiving a written

demand for payment from the petitioner The period of 21 days can be
shortened or lengthened by prior written Agreement between the parties.

C if the petitioner can show an explicit refusal to pay or an unjustified denial of
liability to pay or a statement of inability to pay.

D. if, pursuant to point (d) of the first point of Article 4 of this law, the petitioner
convinces the court that the total assets of the insolvent debtor are less than the
total of its liabilities;
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E. if the petitioner can show that the insolvent debtor does not have the means (is
unable) to pay.

In cases (a), (b) and (d) of this subpoint 2, it is not necessary to show that an insolvent

debtor is unable to pay, but it is sufficient to show that it should have paid and has not

done so.

The court is empowered to recognize on other grounds that the debtor is insolvent.

Article 17 Periods for consideration by the court of petitions

L

I

Unless the process is earlier stopped, the court is to consider a4 petition for special
administration within 1 month of its receipt, and is to reach a decision as per Article 19
following.. This term can be extended by reasoned decision of the court, but for a
further period not exceeding 1 month except in cases where the court can not make a
reasoned decision without awaiting a decision of another related court case pursuant to
Article 72 point 1 of the Arbitrazh Procedural Code. In case there are no disputed facts
and all parties agree that a basis for special administration exists, the court must order
special administration within one week of the petition.

Bankruptcy cases should always be considered urgently by the court in order to avoid
further possible losses to creditors and the possibility of fraud. The period of 1 month is
the normal maximum for the hearing of arguments based on the petition and if possible
the court should hear the case within 1 week of delivery of the petition and should
decide the issue within a further week.

Instruction may lengthen or shorten the period allowed to the court in appropriate cases.

Article 18 Court proceedings

L
IL
L.

v.

The commencement of a process of Special Administration involves the consideration of
the petition by the court to determine whether it is well founded.

The court must in writing inform the insolvent debtor of the receipt of the petition and
should set a time, normally within 1 week, to hear the petition.

In the case of an insolvent debtor which is a juridical person, the hearing shall not be
delayed merely because of the absence of one or more of the members of the
management of the enterprise. In the case of an insolvent debtor which is a physical
person, the case shall not be delayed by the absence or illness of the physical person, and
the physical person may appoint a representative to appear in court on his behalf.

A party to the case may appeal any decision of the court that has no legal basis pursuant
to the Procedural Arbitrazh Code .

Article 19 Decisions available to court
The court is to take one of the following decisions on the basis of the evidence it receives:

L
IL

L

for the immediate termination of the process of Special administration;

for immediate commencement of the process of Special administration, and for making
the relevant adjudication. In this case the court must immediately appoint a Special
Administrator;

for postponement of the proceedings (but only in exceptional cases, and not for more
than a total period of 2 months from the date of the petition) in order to gather
additional evidence, and for other reasons. In this event the court has the right on
request by the petitioner immediately to appoint a temporary conservator of the
insolvent debtor, in order to preserve its assets until 2 decision is taken and to make
orders as to the cessation of all court actions relating to debt repayment and the seizure
of the assets of the insolvent debtor (but not so as to affect the rights of a secured
creditor.)

Decisions of the court in points 1,2 and 3 above become effective upon the date they are
taken

The court may review its decisions based on new evidence as per Article 173 of the
Procedural Arbitrazh Code

10



Petitioner, or insolvent debtor in cases where the petitioner is a creditor, may appeal the
decision of the court within 7 days.

Article 20 Decision on dismissal of suit

1.

The court has the right to dismiss petition for a process of Special administration if when

the petition is submitted:

a the debtor is not insolvent, pursuant to Article 4 of this Law or

b = the debt does not meet the requirements in the first part of Art. 5 of this Law; or

c the person submitting the petition is not a person mentioned in Article 14 of this
Law.

When the suit is dismissed the court is to make a reasoned decision, simultaneously
settling issues of presence or absence of loss caused to the insolvent debtor as the result
of an unreasonable suit, the size of the losses, and the times of its reimbursement by the
creditors. If the court determines that the petition is unfounded and the debtor is
actually solvent, then in addition to dismissal of the case, the court may fine the
petitioner 100 minimum salaries pursuant to Article 28, point 3 of the Arbitrazh
Procedural Code

The court does not have the right to refuse a petition for the Special administration made
by the of an insolvent debtor owners (unless the court determines that he petition is
fictitious), or a petition of a group of creditors authorized by a creditors’ meeting which
was initiated by the owners of the insolvent debtor unless the court determines that the
petition is fictitious and the debtor is actually solvent.

For purposes of point 3 of this Article, a petition may be treated as fictitious if a solvent
debtor files a petition for bankruptcy with the sole intent of delaying payment of his
debts or for taking advantage of other protections offered by this law.

Article 21 Payment by debtor after date of petition

L

If the person whose petition it is shows that before the date of the petition the insolvent
debtor has refused to pay or has not paid a debt (in accordance with Article 4 of this
Law), but it is shown that after the date of the petition the insolvent debtor has offered
to pay the entire amount of the debt due at the time the court considers the matter
(including any sums which, under any agreement, can be demanded in advance in case
of breach of any agreement), the court shall not dismiss the petition for Special
administration, unless with the Agreement of the court:

A. the insolvent debtor agrees to make payment of the debt within 1 week (or a
longer time acceptable to the person whose suit or petition it is); and
B. pays the court costs and state duties which would have been paid if the person

petitioning had instead brought a court action for the debt.

If payment of the debt due and of the court costs is not made within the 1 week or
longer time agreed in accordance with point 1(a) of this Article, the court shall order the
immediate Special s administration of the insolvent debtor, unless the person whose
petition _it is agrees to a longer period.

In order to ensure that payment by court sanction in accordance with this Article does
not unfavourably prefer a particular creditor, the court shall order that payment of the
debt shall not be made until (a) an advertisement of the offer of the insolvent debtor to
pay has been made at the expense of the insolvent debtor one time_in a national and
oblast (or local) newspaper nearest to the principal place of business of the insolvent
debtor in both Kyrgyz and Russian, (b) the insolvent debtor has written a letter to those
of his creditors owed the 100 minimum salaries or more and (c) other creditors then have
two weeks following the date of the last of these advertisements and the postage of the
last of the letters in which to apply to the court for the Special administration of the
insolvent debtor. If one or more other creditors who would be entitled to apply for
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Administration then do apply to the court to be considered as a party to the original
application, or with its own application for Administration, the court shall not dismiss
the application for the Administration unless all of the creditors who have applied are
satisfied by the insolvent debtor.

The Court shall not dismiss the suit on the ground of promises by an insolvent debtor to
pay its debts in a period longer than that stated above, and shall order Special
Administration if it is shown that the facts set out in Article 16 of this Law exist.

Article 22 Advertisements of appointment

1.

If the court decides in favour of the commencement of Special administration and
appoints a Special Administrator, the Special Administrator is responsible for placing
advertisements of his appointment and of the decision to place the insolvent debtor into
Administration. Two advertisements should be made, not less than 7 days apart, in a
nationally circulating newspaper in both Kyrgyz and Russian and the advertisements
should also specify the time date and place at which a creditors’ meeting will be held,
which meeting must not be less than 2 weeks after the date of the second advertisement.

The court or Instructions issued pursuant to this Law may, in certain cases, specify
other methods of informing creditors and specify other requirements regarding the
manner in which the fact of Special administration must be published or officially
recorded. For example, the court or Instruction may in some instances excuse the need
for advertisement or reduce the number of advertisements.

Article 23 Fees and Expenses of Special Administrator

L

A temporary conservator or Special Administrator (appointed by the court or by a
meeting of creditors has the right to be paid for his work at least to the extent which
follows:

A. a basic salary of 15 minimum salaries per month; and

B. if provided by Instructions, additional payments, based on the result of his work,
which may be a percentage of what he succeeds in recovering.

C minimum fee provided by the Instructions in case there are not enough assets to
pay for the regular fees

A Special Administrator appointed by the creditors is paid according to the same

schedule provided by the Instructions as is a Special Administrator who is appointed by

the Court.

The Special Administrator’s first duty after appointment is to secure the assets of the

insolvent debtor, but he should also attempt as a matter of urgency to determine

whether the unsecured assets of the insolvent debtor are sufficient to pay for his
expenses (wages and costs, including the expenses of advertising his appointment.) If
he determines that the assets of the insolvent debtor seem likely to be insufficient to pay

his expenses, the Special Administrator must immediately inform the court and make a

recommendation to the court as to how the process of Special administration should

proceed. In this case, the court may decide that

A. the Special Administrator should cease his activities, after informing the state
bodies responsible for registration of enterprises of the fact of completion of the
process of Special administration of the insolvent debtor, so that the insolvent
debtor should be deregistered. In this case the Special Administrator is to be
paid a minimum fee set by Instructions, and this sum is to be paid by from a
special fund.

B. if the Special Administrator determines that the assets (premises, equipment) of
the insolvent debtor involve some danger to the public, the Special
Administrator shall estimate the amount of funds required to prevent the danger
or to cure the defect. These amounts are also expenses of the process of Special
administration. If the value of the unsecured assets is insufficient to pay for all of
the expenses of the process of Special administration, including the expenses of
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making the assets safe, it is the responsibility of the Ministry of Emergency
Situations either to pay for the additional amounts required to make the assets
safe, or to take such steps as are necessary to cure or prevent the danger. On the
application of the Special Administrator the Ministry of Emergency Situations
must either promptly pay the sum requested by the Special Administrator or
agree to take responsibility to prevent or cure the danger, and if it fails to take
one of these steps the court may on the application of the Special Administrator
order that the Ministry shall make the payments requested by the Special
Administrator to the Special Administrator, within the time specified by the
court.

SECTION 5: TEMPORARY CONSERVATOR

Article 24 Appointment of temporary conservator
Pursuant to Article 19(3) of this Law, a temporary conservator may be appointed by the
court at the request of a petitioner where the court is undecided whether to order the
commencement of a process of Special administration. The temporary conservator’s
primary function is to ensure that assets of the insolvent debtor are not wrongly
disposed of pending the court’s decision but he must also conduct a preliminary
financial analysis of the insolvent debtor. His appointment does not signify that the
court has made a final decision to commence a process of Special administration and his
appointment does not prevent the enterprise from carrying on its business under the
supervision and control of the temporary conservator.

IL A temporary conservator may also be appointed where a process of Special
administration without participation of the court has been initiated, but not yet
commenced, by an appropriate application by a creditor to the court. In this case, the
court may appoint the temporary conservator even though the creditors and not the
court will make the final decision as to the commencement of the process of Special
administration.  If the creditors decide to commence the process of Special
administration without court participation, the temporary conservator becomes or is
replaced by the Special Administrator selected by the creditors. If the creditors decide
not to commence the process of Special administration without court participation, the
temporary conservator is automatically dismissed from his office after 7 days unless a
petition to the court for a court supervised process of Special administration is brought
within those 7 days.

I The appointment of a temporary conservator is merely a precautionary step, and if on
the application of a petitioner the court is in any doubt as to the safety of assets, or even
considers that the evidence before it is insufficient to decide, it should immediately
appoint the temporary conservator and should reconsider the matter at a later date, if
necessary. On the subsequent application of the insolvent debtor the court may dismiss
the temporary conservator if the court is convinced that the assets are in no danger.

V. Where there is an application for a temporary conservator, the case should be received
and considered by the court as a matter of extreme urgency and never later than 3
business days from the date of application. If possible the application should be heard
and decided on the same day as the petition is received by the court.

V. At the request of the insolvent debtor, the court may order, as a condition of
appointment, that if the court does not finally take a decision to commence the process
of Special administration, the creditor who requests the appointment should pay the
expenses of the temporary conservator and should compensate the insolvent debtor for
any losses caused to it as a result of the appointment. If the court finally orders the
commencement of a process of Special administration, the expenses of the temporary
conservator are also expenses of the Special administration.
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When the temporary conservator is appointed without hearing the insolvent debtor, the
court must within 7 days if the insolvent debtor wishes, hear the insolvent debtor, and if
necessary review its decision.

Article 25 Rights and Duties of the temporary conservator

L

A temporary conservator from the moment of his appointment by the court carries out
his duties to manage the insolvent debtor and control its activities. All the assets of the
insolvent debtor are taken into the possession and control of the temporary conservator
in order to preserve them until the final decision of the court. At that time, the powers of
the management and owners of the insolvent debtor shall cease, unless the court orders
otherwise or the temporary conservator decides otherwise

All managers and owners of the insolvent debtor have a duty to cooperate with the
temporary conservator and to allow him full access to the premises, assets, bank
accounts, and records of the enterprise, and all persons (such as auditors, or banks) who
have duties to the insolvent debtor owe those duties to the temporary conservator while
he holds his office.

The temporary conservator may order that a full or partial audit of the insolvent debtor
be carried out at the expense of the insolvent debtor. He may order all managers and
owners, or those who have been within the last year managers or owners, to cooperate
with his investigation and with the audit and to produce to him all records and
information relating to the insolvent debtor which the insolvent debtor itself is entitled
to possess. He must preserve the confidentiality of commercial information which he
receives and use such information only for the purposes of the insolvent debtor or to
reveal it to the court or the Special Administrator if appointed.

The temporary conservator may order the exclusion of owners or managers of the
insolvent debtor from the premises of the insolvent debtor, if he considers this
necessary.

Persons obstructing the actions of the temporary conservator in carrying out his powers,
are considered to obstruct the court, and are answerable in compliance with the
legislation.

When a temporary conservator is appointed, court or other actions in relation to the

- insolvent debtor may proceed insofar as they are aimed at establishing the liability of

insolvent debtor, but may not be enforced in any way (except by a secured creditor.)
Unless he considers it necessary in order to preserve the assets, or unless he is unable to
do so for some reason such as lack of working capital or lack of a market, the temporary
conservator shall continue to operate the business of the insolvent debtor.

The temporary conservator should immediately review the financial position of the
insolvent debtor and for this purpose and to protect its assets has the right:

A to interview any person who is or has in the last year been connected with the
insolvent debtor as managers or employees or owners;
B. and to request and receive for his own disposition, any account books or records

concerning the insolvent debtor, to which the insolvent debtor is entitled, (or
copies of them if he is willing to accept copies) from

L the insolvent debtor or
2. from such connected persons or
3. from persons connected with those persons in point (ii) of this subpoint.

If the temporary conservator concludes that the financial position of the insolvent debtor
is unsound, he should immediately inform the court of this, and on the basis of this the
court may immediately order commencement of a process of Special administration and
appoint a Special Administrator. In any case, the temporary conservator is within a
period of 2 weeks of his appointment to make a report to the court on the financial
position of the insolvent debtor, but if he has insufficient information, this report may be
a temporary report. The court shall take the report of the temporary conservator into
account when making its final decision about Special administration, or about removing
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the temporary conservator. The appointment of a temporary conservator does not
extend the time allowed the court under Article 17 to decide upon the process of
Administration. In case of an out of court process, the temporary conservator provides
the report to the creditors and the creditors decide whether to appoint a Special
Administrator.

Other rights and obligations of the temporary conservator are determined by the court
when he is appointed. When necessary, the temporary conservator may apply to the
court concerning issues relating to his rights and obligations.

Article 26 The cessation of the process, after the appointment of a temporary conservator

L

1L

If the court decides not to commence the process of Special Administration, after the
appointment of the temporary conservator the court is to make a reasoned decision,
simultaneously dismissing the temporary conservator from his office.

From the moment the decision of the court is effective, for the dismissal of the
temporary conservator in connection with the decision not to commence the process of
Special Administration, the insolvent debtor shall be again managed by its management
and owners, and the temporary conservator is to surrender his powers to them.

SECTION 6: CONSEQUENCES OF COMMENCEMENT OF ADMINISTRATION

Article 27 Disposal of the property of insolvent debtors subject to Special administration

L

This Article applies from the earliest of:

A. from the moment the insolvent debtor or its managers inform any of its creditors
by any means that the insolvent debtor is insolvent and is unable to pay its debts
generally;

B. from the first newspaper advertisement calling a meeting of creditors to consider
Special Administration, following a decision by the insolvent debtor itself or by
its creditors for its own Special Administration, or

C from the moment a petition for Special Administration is filed in court by the
insolvent debtor

D. the moment of the commencement of Special Administration in accordance with
Article 7, or

E. from the moment a decision of the owners of the insolvent debtor has been taken,

concerning the transformation of a liquidation process for a solvent debtor into
an Special Administration process for an insolvent one.
In accordance with Article 102 Part 1 of the Civil Code, from the time mentioned in the
foregoing point, the insolvent debtor or its owners or managers have no right to dispose
of its assets or funds or voluntarily discharge its obligations. Such a decision may be
made only by the court or of the temporary conservator or the Special Administrator or
by the insolvent debtor with the permission of a properly advertised meeting of
creditors of the insolvent debtor or the creditor’s committee. However, the insolvent
debtor may without such permission make ordinary payments of the following kind
A payment of ordinary levels of earned wages; and
B. ordinary operating expenses which are necessary in order to secure fresh
supplies of goods or services where payment in advance for fresh supplies or
deliveries is a condition of fresh delivery or continued supply(gas, telephone,
rent, light, or fresh deliveries of already ordered materials used in production).
This does not authorise payment of sums payable for past deliveries or supply of
goods or services.
Any assets or funds disposed of contrary to this Article which the insolvent debtor owns
may be taken back by a Special Administrator from third parties who have acted in bad
faith, unless the court decides otherwise. If it is impossible to recover the assets or
funds, the third parties bear personal responsibility to pay the creditors their value.
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VIL

The court is to decide in favour of the return of the assets by third persons, unless the
latter prove to the court that the assets were (i) acquired by them at market price and (ii)
without their knowledge of the events mentioned in the first point of this Article.
Failing this, such persons shall be considered to have acted with knowledge of the
intention of the insolvent debtor to conceal the property from its creditors, and to have
acted in bad faith, pursuant to Article 104 of the Civil Code

Those wrongly disposing of assets or funds after the time mentioned in the first point of
this Article also bear personal liability to compensate creditors for the losses concerned,
if the funds or assets disposed of are not returned fully and without losses.

Nothing in this Article affects the right of a secured creditor to enforce his security if the
security is valid and was given before the events set out in point 1 of this Article.
However, pursuant to Article 49 of this Law and Article102 of the Civil Code, a security
cannot be given after the events set out in point 1 of this Article except as set out in
Article 49 of this Law.

If a decision is taken by the court or by a creditors’ meeting not to commence a process
of bankruptcy, this Article ceases to apply.

Article 28 Decision of the court on Special Administration

L

After the consideration of material relevant to the Special administration and evaluation
of the evidence presented to and acquired by the court, the court is to make a reasoned
decision on the Special administration of the insolvent debtor, and simultaneously
decides the issue of the appointment of the Special Administrator.

In accordance with Article 103(1) of Part 1 of the Civil Code of the Kyrgyz Republic,
from the moment of commencement of the process of Special administration
(liquidation), all court and other actions directed at repayment of the debts of the
insolvent debtor and the arrest of its assets, are to be stopped.

The following also applies from the moment of commencement of the process of Special
administration, pursuant to Article 103(2) of the Civil Code, whether the insolvent
debtor is a juridical person or a physical person:

A. all debt obligations of the insolvent debtor not already current shall be deemed
current;
B. the calculation of penalties and interest on all debt obligations shall cease (but

penalties and interest already due at the moment of commencement remain
payable pursuant to Article 64);

C all limitations provided by law on recovery against the insolvent debtor’s
property shall be removed (but not if a third party has a legitimate right to retain
such property);

D. all property disputes in which the insolvent debtor acts as a defendant are

terminated, except those on which court decisions have come into effect;
all property claims can be presented to the insolvent debtor only within the
framework of the process of Special Administration;

F. pursuant to that process a secured creditor may present his claim to the Special
Administrator and is entitled to payment or to the secured property, in
accordance with Article 47 of this Law;

G. Where the Civil Code or any legislation permits a participant in an enterprise,
(other than a joint stock company) to withdraw his capital contribution from the
enterprise, such a withdrawal may not be made after the initiation of a process of
Special Administration against the enterprise.

If the insolvent debtor has settled its debts with the creditors, or if the insolvent debtor
and creditors have agreed on a plan which observes the conditions set out in Part 3 of
this Law, or if a court approves a process of sanation pursuant to Article 80 of this Law,
then, subject to Article 21 of this Law, the court is to make a reasoned decision for
refusing to commence the process of Special Administration against the insolvent
debtor.
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Article 29 Informing the body responsible for deregistration of legal entities

Where a process of Special Administration commences, it is the responsibility of the Special
Administrator, pursuant to Article 97 of Part 1 of the Civil Code of the KR, to inform the agency
which carries out registration of legal entities so that an appropriate warning may be given to
those inspecting the register.

SECTION 7: RIGHTS AND DUTIES OF CREDITORS MEETING.

Article 30 Application of this section

The provisions of this section apply both to Administrations conducted with court participation
and to those conducted without court participation unless the contrary is clear from the relevant
Article.

Article 31 The role of a meeting of creditors

L

A meeting of creditors should take place no sooner than two weeks after the last
advertisement concerning the process of Special administration of the insolvent debtor
has been made by the creditors, insolvent debtor or Special Administrator pursuant to
Article 22, showing the time and the place.

An initial or subsequent meeting of creditors which has been validly called to consider
commencing a process of Special Administration or any other questions may continue
even if no creditors attend the meeting. Where no creditors attend, those who initiated
the process by advertisement, or the Special Administrator if he has been appointed,
may chair the proceedings and may propose questions and these questions (including
the question of appointment of a Special Administrator) may be taken to have been
agreed by the meeting once they are recorded by a memorandum of the meeting signed
by the chairman or Special Administrator. Those who initiated the meeting must within
1 week notify the creditors in writing of any decisions taken at the meeting,

Where an initial meeting of creditors has been held at which a Special Administrator
was appointed, no second meeting is required unless it is decided otherwise at the initial
meeting, or Instructions issued pursuant to this Law otherwise provide. However, the
Special Administrator may call other meetings of creditors, and if there is a committee of
creditors, it may require the Special Administrator to call for further full meetings of
creditors.

A meeting of creditors is empowered to make any decision connected with the debt
obligations of the insolvent debtor which do not contradict this Law or decisions of the
court, and do not obstruct the activities of the Special Administrator.

Decisions of the initial or any subsequent meeting of creditors on any issue - with the
exception of questions about expressing lack of confidence in the Special Administrator -
are considered to be taken if they are voted in favor by more than 51% of the debt
represented at the meeting. The amount of debts owed to those not attending the
meeting is irrelevant.

A creditor wishing to vote at the initial creditors meeting, must present a formal claim 7
days prior to the meeting to the Special Administrator (if one has been appointed) or to
person(s) initiating the meeting. Procedure for submitting such claim is set out in the
Instructions.

All decisions of a meeting of creditors in a bankruptcy process with court participation
are effective only after they are confirmed by the court.

A secured creditor may vote at a meeting of creditors but his vote is valued (for
purposes of determining the percent of the total debt) on the basis of the difference
between the amount of debt owed to the secured creditor and the estimated value of his
collateral. A Special Administrator may purchase the collateral at the price at which the
secured creditor values it for purposes of calculating the value of his vote. When a
secured creditor wishes to vote, he must first estimate the value of his security and
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declare this at the first meeting of creditors. The estimated value of the security is
deducted from the value of the secured creditor’s claim, when it is necessary to calculate
the votes of creditors, because a secured creditor has the priority over other creditors by
virtue of his property rights in the secured property. If the secured creditor estimates
the value of his asset too highly , he will lose a greater share of his vote. If he estimates
the value of his asset too low, in order to increase his vote, the Special Administrator is
entitled to buy it from him at that price.

Article 32 The creditors' committee

L

IL

To assist the Special Administrator in carrying out his duties, and to exercise control
over his activities, a meeting of creditors may at any elect a creditors’ committee
comprised of 2 to 7 persons.

The creditors' committee has a quorum for its properly convened meetings if 2 of its
creditor-members are present, and decides by a simple majority of those present at its
meetings (or majority by value in case an even number of creditors are present). It has
the power to give recommendations to the Special Administrator, which are to be taken
into account by him if they are consistent with the interests of all creditors. The Special
Administrator is not obliged to follow the recommendations of the creditors’ committee,
(or of the meeting of creditors) but he is always justified if he does so.

If the actions of the Special Administrator are considered unsatisfactory, the creditors’
committee has the right itself to convene a meeting of creditors and to raise the issue of
lack of confidence in the Special Administrator. Such a meeting can be convened by the
creditors’ committee only by informing by letter all of the creditors and holding the
meeting not earlier than 2 weeks from the date of posting the last letter. The Special
Administrator is obliged to provide the creditors’ committee with the names of all the
creditors of which the Special Administrator knows.

Article 33 Expression of lack of confidence in the Special Administrator and his removal
from office

L

A decision of the meeting of creditors expressing lack of confidence in the Special

Administrator and nominating a new Special Administrator is considered to be taken if

in favour of the decision are:

A a majority of the total number of creditors attending the meeting, and also

B. creditors attending who claim 75% or more of the total outstanding debts of the
insolvent debtor owed to those at the meeting .

In a court supervised process, the court may accept or reject the decision of the meeting

of creditors and to dismiss the Special Administrator, and to appoint a new Special

Administrator who was nominated by the creditors meeting, on condition that the

interests of all the creditors are observed, and the requirements of Section 13 of this Law

are met.

When an insolvent debtor is subject to a process of Special administration without the

involvement of the court, the Special Administrator is appointed and dismissed by the

meeting of creditors in compliance with the procedure provided in the present Article,

without court sanction.

Section 8: RIGHTS AND DUTIES OF THE SPECIAL ADMINISTRATOR

Article 34 Rights and Powers of Special Administrator

L

The main function of the Special Administrator is to sell the assets of an insolvent debtor
for the benefit of creditors and after satisfying secured creditors and the covering
expenses of special administration to distribute the proceeds of sale to the creditors in
accordance with the priorities set out in this Law. For this purpose, the Special
Administrator may, if he decides that it would be more profitable to do this, decide to
restructure the insolvent debtor and sell the restructured enterprise (assets) in
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accordance with either of the methods set out in Article 39, or he may decide that he will
simply sell the assets of the insolvent debtor (simple liquidation).

IL The Special Administrator is the sole legal representative of an insolvent debtor which is
subject to a process of Special administration. He signs contracts as Special
Administrator of the insolvent debtor, and it is the insolvent debtor which is bound by
these contracts, and not the Special Administrator personally. The Special
Administrator is not the successor in title to the insolvent debtor. The insolvent debtor
continues to exist until its deregistration, after which it has no successor in title.

Article 35 Particular Rights of the Special Administrator

The Special Administrator has the right:

L to carry out actions in accordance with the legislation with the assets of the insolvent
debtor in order to satisfy claims in the most optimal way including initiating court
actions to collect accounts receivable without paying court fees;

IL to repudiate or transfer without payment any rights of ownership or other rights in
respect of any property which cannot be sold at a profit, This includes rights of
ownership to accounts receivable due to the insolvent debtor;

I to repudiate any obligations and duties including executory contracts, which would not
bring profit or would lead to liabilities (that is, without satisfying the claims of persons,
who will then become creditors of the insolvent debtor during the Special
administration process for any losses which are caused to them by the repudiation of
any valid obligations of duties );

v. to substantiate claims and to reject unsubstantiated claims (or those parts of claims that
are unsubstantiated). A creditor may petition the court if he disagrees with the decision
of the Special Administrator regarding his claim.

V. to manage the affairs of the insolvent debtor in place of the existing management, and to
hire and dismiss employees or managers, including pregnant women and any others
who according to the labor legislation cannot be dismissed immediately by an insolvent
debtor except in case of restructuring where the new enterprise is successor in title
pursuant to Article 39 of this Law.

VL to dispose of the insolvent debtor (as a whole, or in parts) as well as its assets;

VI  to interview any person connected with the insolvent debtor (those (i) working for or
with the insolvent debtor during the last 12 months, or (ii) who are or were co-owners of
the insolvent debtor within the last 12 months, or (iii) any spouses, parents, or children
of the insolvent debtor or of persons mentioned in points (i) or (ii) of this subpoint.
Instructions shall specify the procedures involved.

VII.  to request and obtain for his disposal any account books or records or other documents
concerning the insolvent debtor;

X to receive fees for his work, as per Article 23. of this Law and the Instructions;

X. to call a meeting of creditors or creditors committee (if one exists) as necessary;

XL to make interim payments under priorities set out in Section 13 of this law.

Article 36 Specific Aspects of Passing Title to Assets Held by an Insolvent Juridical Person
by Right of Operative or Economic Management

Where an insolvent juridical person has merely rights of operative or economic management
over its property as per Articles 229 and 230 of the Civil Code, upon the appointment of a
Special Administrator, the owner of this juridical person (or organ of control or management
including state bodies in the case of state property) is automatically required to assign to the
Special Administrator (and to confirm to him or to a purchaser from him on his request) the
right to pass full ownership rights in any of the assets sold in the process of Special
Administration over which the juridical person had had merely rights of operative or economic
management..
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Article 37 Duties and obligations of the Special Administrator
The Special Administrator must:

L
IL

advertise his appointment in accordance with Article.22 of the Law;

as soon as possible after the moment of his appointment exercise control over the
activities of the insolvent debtor and the assets of the insolvent debtor including debts
and other obligations owed by other parties to the insolvent debtor and also assets
which the insolvent debtor acquires or will acquire after the commencement of Special
administration;

sell (dispose of) all assets which are in non-cash form in the shortest possible period
taking into account the requirements of Article 43 of this Law, and distribute the
proceeds of sale of the assets among creditors in accordance with the priorities and the
procedures and rules (po pravilam) set out in Section 13 of this Law. He is excused if he
cannot sell at a profit and exercises his rights under Article 35(b) of this Law;

report to the court or to the creditors in accordance with Article 69 of this Law and then
inform the body responsible for state registration pursuant to Article 70 of this Law..
ensure that the insolvent debtor includes in all its external documents (letters, invoices
and financial documents) information which notifies that the insolvent debtor is subject
to a process of Special administration.

In case of the special administration of a 100% government owned enterprise which has
not been privatized, in regard to social assets, the special administrator must abide by
the Law on Privatization.

Article 38 Further provisions on rights and duties of Special Administrator

L
IL

Regardless of the form by which the Special administration is carried out - by the court,
or without it - the Special Administrator has exactly the same rights and powers.

If a dispute arises as to the powers of the Special Administrator the court, using the
principles postulated in this Law and Instructions issued pursuant to this Law, and in
order to ensure the correct process of Special administration, has the right to make a
decision to allow the Special Administrator to take or to restrain him from taking,
specific actions relating to the insolvent debtor or its property (even if the Special
Administrator is appointed by creditors.)

Article 39 Restructuring of the insolvent debtor in the Special administration process
If the Special Administrator believes that it is feasible to restructure an insolvent debtor which is

L

a legal person he may do so by:

simply restructuring the legal entity by any means and then selling it so as to pay the
debts of creditors from the proceeds of sale. In this case, the restructured legal entity is
successor in title to the rights, duties and obligations of the insolvent debtor. In
restructuring an insolvent debtor the Special Administrator can adopt any of the means
of reorganization permitted for legal persons by the Civil Code or by the legislation; or
setting up a new legal entity (or more than one) which he temporarily owns, transferring
into the new legal entity the viable assets of the enterprise or such assets of the insolvent
debtor as he chooses, and then transferring his rights to the new legal entity to a third
person, and distributing the proceeds received from the transfer of his rights to the
creditors. The new legal entity which is established for the purpose of the restructuring
may be in any form allowed by the legislation of the KR and need not be a joint stock
company. It will, however, not be the successor in title to the insolvent debtor.
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Article 40 Restructuring by means of new legal entity which is not successor in title

L

Unless there is a specific agreement to the contrary between the Special Administrator
and the new legal entity the procedure in point 2 of Article 39 of this Law. does not
involve the new legal entity inheriting the debts of the insolvent debtor. In accordance
with Article 96(1) of the Civil Code, the new legal entity is not the successor in title of the
old debtor and has no responsibility for any of the debts of the old debtor including tax
debts, social fund debts, pension debts or debts to workers who may be transferred to
the new debtor. No state organ or body has the right to take funds from the new legal
entity to pay for the debts of the old.

When a Special Administrator establishes a new legal entity pursuant to point 1 of this
Article, the Special Administrator has the right to sell the shares (aktsii or dolya) of the
new debt-free legal entity set up by him, as part of the assets of the insolvent debtor, and
to settle accounts with its creditors from the proceeds of sale. If the creditors agree, he
may even distribute the shares (aktsii or dolya) in the new legal entity to the creditors, in
return for settlement of their debts, having regard to the order of priorities set out in
Section 13 of this Law.

A Special Administrator who establishes a new legal entity pursuant to this Article has
no duty to register the shares with the State Securities Agency and has no duty to seek
permission for the issue or open sale of the shares, notwithstanding anything contained
in the Law of the Kyrgyz Republic “on Securities and Stock Exchanges” but the sale
must be advertised in such a way that it is clear that it is a sale by a Special
Administrator.

Article 41 Limitations on the rights of the Special Administrator in connection with assets of
the insolvent debtor, which are share capital in another debtor

L

Where an insolvent debtor is owner of a capital contribution (aktsii or dolya) in another
enterprise as part of the authorized (founding) contribution or as an investment, this
capital contribution in the other enterprise is not recoverable by the insolvent enterprise
or the Special Administrator of the insolvent debtor except where the shares (aktsii or
dolya) in the other debtor are redeemable in accordance with the terms of their issuance
or where, according to the Civil Code, the participants have a right of withdrawal. The
Special Administrator has no greater right of withdrawal than the insolvent debtor had.
The Special Administrator has the right to sell the aktsii or dolya of the insolvent debtor
to a third party. Where the right of the insolvent debtor is to aktsii or dolya in a closed
type legal entity, the liquidator must observe the requirements of the charter of the legal
entity and of the legislation, in selling the aktsii or dolya.

Article 42 Limitations on the rights of the Special Administrator in respect of the assets of an
insolvent debtor, which are in the disposition of other persons on the basis of an agreement
(dogovor)

L

In compliance with point 2 of Article 35 of this Law, the Special Administrator can
repudiate any obligations of the insolvent debtor, but has no right to demand back the
property of the insolvent debtor which in accordance with the legislation of the KR has
been put at the disposal of third parties on the basis of an agreement until the expiry of
the period provided in the agreement, except for accounts and books and records related
to the insolvent debtor which he has the right to examine or make copies of. If, however,
the contract with the third parties permits the recovery of the property (for example, in
case of breach of the contract) the Special Administrator may demand back the property.
Where property has been leased to another person by the insolvent debtor, the Special
Administrator may sell the property to that person, or may sell to a third person the
right to receive back the property at the end of the lease, together with the right to
receive payments of rent.
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A Special Administrator may sell property that is under the control of third parties if the
seller is willing to assume the obligations of the insolvent debtor in relation to the
contract.

Article 43 Further duties of the Special Administrator

L

The Special Administrator accepts obligations to the insolvent debtor and to its creditors to
notify them in advance of the sale of any assets (for example, by newspaper advertisement
of the fact of the sale) and to sell the asset without any unreasonable delays at the highest
available price - taking into account that the selling of assets is done under forced
circumstances within restricted periods of time, and that the realisation of assets is at lower
prices than under more favourable conditions is possible.

Without the assent of the court or the committee of creditors or a creditors’ meeting, the
Special Administrator has no right to postpone the selling of assets for an extended period
in order to await changes in the market situation with the hope of selling assets at higher
price. The Special Administrator’s duty is to sell assets as soon as possible, following proper
advertisement, and not to retain assets and to manage debtors. He may retain assets for
extended periods without sale only with the consent of the court or the committee of
creditors or a creditors meeting. ,

There may be cases where the obligations of the Special Administrator cannot be fulfilled,
and he will not bear responsibility for the selling of assets at a price which the creditors or
the insolvent debtor disagree with, if he has some justification.

. There are considered to be justifiable reasons, and the Special Administrator is justified to

sell at any price he can obtain, when:
a) the assets are sold within the period indicated in the notification of selling, even
if the price received does not equal the price which can be received by selling at
another time; or

b) the assets are sold in a timely way without waiting for a change in the market
situation with the aim to sell the assets at a higher price; or

c) the assets are sold without notification of selling because of lack of time resulting
from the deterioration in the quality of the assets, or for other objective reasons.

d) the assets cannot be sold because of lack of interest, or the costs of holding a sale

would exceed the value of the assets, or if for some other good reason the assets
cannot be sold (in which case the Special Administrator has the right to repudiate
the assets pursuant to Article 35(2) of this Law).
The Special Administrator may be made responsible by the court on the application of the
owners of the insolvent debtor or of creditors, for any loss they suffer that is a result of any
action of the Special Administrator taken contrary to this Law or the Instructions.
In selling the assets of an insolvent debtor, the duties of the Special Administrator are
imposed by this Law and by Instruction made under this law. Provided he attempts to
obtain the best price, and follows the provisions of this Law, he is not subject to instructions
by any person as to the timing of or the manner or procedure of sale, and any such
instructions lack legal force.

VILWhere the Special Administrator is a specialised agency of government, its duty is the same

as for any other Special Administrator.

VILThe Special Administrator may set starting prices for asset sales conducted by public

auction, but he is not to set minimum prices, and at a properly advertised public auction, he
should sell to the highest bidder. Instructions may provide differently for state owned
enterprises.

Article 44 Responsibility for refusing cooperation with the Special Administrator

L

It is an offense for persons to refuse to cooperate with a Special Administrator in the
exercise of his authority. This provision and those below apply also to a Special
Administrator appointed by creditors.
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Persons who obstruct the Special Administrator (or a temporary conservator) in the
exercise of his duties are considered guilty of violating the orders of the court, and the
Special Administrator has the right to apply to the court to make them answerable, and
to enable the fulfillment of his own main functions. The court shall hear and decide any
application made by a temporary conservator or a Special Administrator as a matter of
extreme urgency and may decide any issue on a temporary or permanent basis without
hearing the other side.

If necessary, the court may make an order requiring observation of the Special
Administrator's rights.

A court of general jurisdiction may decide upon and make out a reasoned order for the
arrest of a person connected with the insolvent debtor (employee, former employee,
shareholder, adviser or anyone who had business contacts with the insolvent debtor),
who seeks to leave the territory of the Republic in order to evade interrogation, or
destroy or conceal any documents or other evidence_of the insolvent debtor, and it may
also delegate immediate execution of its decision to the law safeguarding
[pravakranitelni] bodies.

Article 45 Resignation of Special Administrator or temporary conservator

L

IL

A temporary conservator , or a Special Administrator appointed by the court, may
resign with permission of the court. The court shall grant such permission if these
persons cannot be paid or if these persons are ill or otherwise unfit for their duties, and
in other cases if there is good reason and an alternative person is available to fill the
position.

A Special Administrator appointed by a meeting of creditors may resign with approval
of the creditors’ committee or a meeting of creditors, but in accordance with any contract
which the Special Administrator may have with the creditors appointing him.

SECTION 9: TAXATION

Article 46 Taxation in view of non-commercial role of Special Administrator

L

In carrying out his duties to sell assets for the benefit of creditors, the Special
Administrator is not undertaking a commercial operation. Therefore in accordance with
Article 3 of the Tax Code, neither the Special Administrator nor the enterprise which he
is administering is subject to the VAT on sales of assets for distribution to creditors. In
addition, in selling the assets of a insolvent debtor, he does not make a profit purely by
reason of the receipt of proceeds from such sales, and is not subject to profit tax for this
reason. [should be added to list of exempts In Tax Code].

If, however, an insolvent debtor, while under the management of a Special
Administrator, continues its commercial activities, it is liable to pay all applicable taxes
on such activity including tax on profits, VAT and other taxes.

If during the process of Special Administration, the Special Administrator pays any
wages (whether for retained workers or newly hired experts or others) he must pay all

applicable taxes on wages and other obligatory payments on wages (such as to the Social
Fund).

SECTION 10: SPECIAL ADMINISTRATOR AND CREDITOR SECURED WITH A PLEDGE

Article 47 Rights of creditor secured with a pledge

L

L

The rights of a creditor with a security from an insolvent debtor which is subject to a
process of Special administration are regulated by the Civil Code of the KR and also by
the Law of the KR "on Pledge"” in so far as it does not contradict this Law.

A secured creditor is entitled to exercise his rights against the secured property whether
or not Special administration has started. The Special Administrator must give the
secured creditor possession of the secured property if requested by the secured creditor.
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If the secured creditor permits the Special Administrator to sell the secured property
together with other property, the secured creditor does not thereby give up his rights of
priority under Section 13 of this Law.

Im. A secured creditor does not give up or affect his rights to enforce his security merely
because he initiates the process of Special administration.

Article 48 Recognition of invalidity of security

L During the process of Special administration the Special Administrator must ascertain
the validity of the security of the creditor.
IL The security is considered invalid in the following cases (as well as in cases which are

stipulated in the Civil Code and the Law of Pledge of KR):
A if it was given after the events defined in point 1 of Article 27 of this Law
(pursuant to Article 102 of the Civil Code);
B. if it was given at any time during the year prior to the commencement of Special
administration of the insolvent debtor, and
1L at the time when such security was granted the insolvent debtor was
unable to pay its debts, or was otherwise insolvent, or became unable to
pay its debts or otherwise insolvent because of the Agreement to give this
security; or
2. in cases when a security was given by an insolvent debtor for past debts.
I The procedure and conditions for non-recognition of security which is invalid under
subpoint b) of point 2 above shall be established by Instructions.

Article 49 Security given after the commencement of Special administration

A security which is given after the commencement of Special administration is considered
invalid, except:

L a security given with the permission of the Arbitrazh court or the Special Administrator;

a security given by a creditor secured with a pledge. A secured creditor has the right to transfer
his rights to the collateral to a third party in exchange for payment of his claim.

SECTION 11: PRINCIPLES OF LIMITED, EXTENDED AND UNLIMITED LIABILITY

Article 50 Concept of unlimited liability of juridical persons

In accordance with Part 1 of the Civil Code of the KR, an insolvent debtor which is a legal
person which is in the process of Bankruptcy is fully responsible for its debts and liabilities to
the extent of its capital and assets. The insolvent juridical person itself cannot have limited
liability. The principle of limited liability or unlimited (or extended) liability refers to the
limited or unlimited (or extended) liability of the owners of an insolvent debtor.

Article 51 Unlimited or extended liability of shareholders and founders

L When the owners of an insolvent debtor in accordance with the legislation of the KR are
required to, or the owners of the insolvent debtor themselves accept unlimited personal
liability to bear responsibility for the debts of the insolvent debtor (unlimited liability),
or to answer beyond the limits of the volume of the assets of the insolvent debtor
(extended liability), then they become jointly and separately responsible to the extent
mentioned (without limit, or upon the extended basis) for the debts of the insolvent
debtor which is subject to the process of bankruptcy.

IL If the Special Administrator determines that liabilities outweigh assets, he must, through
all legal means, seek the possibility of repayment of the debts remaining after the
liquidation of all assets by those shareholders and founders who have unlimited or
extended liability and may seek repayment or indemnities from all or any of the
shareholders and founders as he shall choose.

I The owner with unlimited or extended liability who has paid the whole debt, or a part
of it which is greater than his share (considering the amount of his dolya or aktsii in
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relation to the dolya or aktsii of the other owners or having regard to any agreement
between him and the other owners relating to the sharing of profits and losses) has the
right to recover compensation from the other owners who have unlimited or extended
liability for the additional payments he has made.

v. Where the owner of an enterprise is the state or a state organ, and has unlimited or
extended liability, the state or the state organ is not itself subject to a process of
bankruptcy, but in accordance with the legislation, a judgment in respect of its debt may
be given against it, and may be enforced to the extent permitted by legislation.

Article 52 Features of unlimited liability of a physical person
L General Principles:

A. This Article applies to natural persons conducting commercial activities without
being a legal person (physical person) and registering with the government as
individual enterpreneurs

B. All requirements of this law applicable to a process of bankruptcy of juridical
persons apply equally to physical persons except in such cases where this law
specifically states otherwise

C Pursuant to Part 1 of the Civil Code of the KR, and in particular to Article 60 of
the Civil Code, a physical person always bears unlimited liability and is fully
liable from his own property for his debts to creditors.

IL Special Feature of a process of Special Administration against a physical person

A. A process of bankruptcy may be initiated by the physical person himself or by a
creditor of a commercial debt pursuant to Articles 4 and 5 of this Law.

B. A physical person can be declared insolvent only by order of the court. When a
physical person is declared bankrupt, his registration as an individual
entrepreneur immediately loses effect, and the state body responsible for
registration is to be informed by the court and is to cancel the registration.

C Once a process of Special Administration is commenced, creditors of non
commercial debt may present claims for payment to the Special Administrator as
well as creditors holding commercial debts. Non commercial debts that are thus
presented are subsequently paid pursuant to Section 13 of the Law and any part
remaining unpaid are discharged. Creditors of non commercial debt are not
obligated to present their claims within the process of bankruptcy. In this case
the debts are not discharged and remain the obligation of the insolvent debtor
after the conclusion of the process of bankruptcy.

I Limitations on seizure and sale of property:

A. The following property of a physical person cannot be taken and sold in order to
meet the claims of the creditors:

1. pensions and various social payments;

2. professional tools, if the bankrupt would be deprived of his only means
of living if they were taken;

3. invalid cars, and other means of transport for invalids;

B. The house, flat, furniture, or utensils of the physical person are to be taken only
by an order of the court, if the following conditions are met:

1. if the house or flat of the insolvent debtor exceeds minimum or basic
standards, taking into account the size of his family, then the Special
Administrator has the right to sell the house or flat after having given the
insolvent debtor one month’s time to find other housing that meets the
requirements of this Article.

2. when furniture and utensils are taken away, it is obligatory that
minimum conditions for living are made available for him and for any
members of his family living with him.

Iv. Conclusion and effects of a bankruptcy of a physical person. In accordance with Article

60(6) of the Civil Code, by decision of the court, a physical person who has been
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declared insolvent may be prohibited from undertaking new commercial activities for a
specified period of time not to exceed three years. A person violating such a stricture is
liable under the law.

Article 53 Limited liability of shareholders and founders

When the founders or shareholders of an insolvent debtor, in accordance with the Civil Code
and other legislation of the KR, are not liable for the debts of the insolvent debtor which is
subject to the process of Special administration, then during the Special administration of the
insolvent debtor they are responsible for and risk only the capital which they have invested into
the insolvent debtor (shares, founders contributions) or that part of the capital which they
should have invested in the insolvent debtor, such a principle being called limited liability.

SECTION 12: BASES FOR ACQUIRING PERSONAL LIABILITY
FOR THE DEBTS OF AN INSOLVENT DEBTOR

Article 54 Liability by reason of Guarantees

In accordance with Part 1 of the Civil Code, if a person with limited liability who gave a
personal guarantee (including signing a transferable bill of exchange or a similar document
signed as a guarantor) or gave a guarantee to a third party in respect of a debt or obligation of
an insolvent debtor, then he is responsible and must bear responsibility in the amount of the
guarantee.

Article 55 Liability by reason of default of duties to avoid loss, to take care, or to warn
Articles 55-61 of this law that deal with liability for breach of duties of care, to avoid loss and to
warn apply to Managers of a troubled debtor:

L A troubled debtor for purposes of this article shall include:
A. a debtor who is unable to pay its debts or does not pay its debts as they fall due
for payment, or
B. an debtor against whom a process of Special administration has been initiated or
threatened; or
C an debtor who is trading at a loss or is likely to trade at a loss if its situation does
not change, or
D. an debtor whose liabilities outweigh his assets,
IL Managers of a troubled debtor for the purposes of this article shall include:
A. persons with the power to make binding decisions regarding the daily operation
of the enterprise (the president, directors, managers, chief accountant etc.)
B. other persons (such as a shareholder who owns a significant amount of voting

shares, even if not a majority shareholder) who in practice controls the insolvent
debtor by giving instructions to directors, managers or the staff of the insolvent
debtor (which they usually follow)

Article 56 Duty of Care

By virtue of this law, it is the duty of Managers to ascertain (familiarise themselves with) and to
act upon all facts relevant to the business in order to safeguard creditors from any unnecessary
losses. Instructions issued under Article 93 of this Law may specify that this duty is stricter
depending on the role of the Manager in question. Below in this Law this is referred to as the
“duty of care”.

Article 57 Duty to Avoid Loss

By virtue of this law, it is the duty of a Manager to attempt to prevent a troubled debtor from
engaging in any activity or transaction (including any disposal of assets) which results in a loss
to the troubled debtor or to third parties. Below in this Law, this is referred to as the “duty to
avoid loss.”
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Article 58 Breach of Duty to Avoid Loss
L A Manager is in breach of the duty to avoid loss if:

A a troubled debtor engages in an activity or transaction (including a disposal of
assets) which results in a loss to the troubled debtor and he failed to ascertain
such facts as would have enabled him to prevent such activity or transactions
(breached his duty of care); or

B. © a troubled debtor engages in an activity or transaction (including a disposal of
assets) which results in a loss to the troubled debtor and he knows that the
debtor is a troubled debtor (that is, he knows of any of the facts set out in
subpoint 1(a) above) and he is not excused by point 3 below.

IL A manager (other than the managing director or finance director) does not breach his
duty to avoid loss if he has taken the necessary steps to familiarise himself with the
business and financial situation of the insolvent debtor (not breached his duty of care),

and

A he did not know of the activity or transaction which resulted in a loss to the
troubled debtor, or

B. he did know of the activity or transaction which resulted in a loss but had

inquired about either the activity or transaction or about the business and
financial situation of the troubled debtor and was given false information by
another Manager; or

C he voted or spoke against the activity or transaction in question and also
resigned his position as Manager when he discovered that the activity or
transaction would proceed despite his objection.

I The managing director or finance director or a person controlling the troubled debtor, is

never excused if point 2(c) of this Article applies.

A Manager of an troubled debtor which becomes subject to a process of Special

administration, who is in breach of the duty to avoid loss has an administrative liability

to pay compensation to creditors for all additional losses which are caused to the
troubled debtor (and therefore to the creditors of the troubled debtor) because of the
carrying on of the activity or transactions in question.

V. The Special Administrator of an insolvent debtor has the right to assess those losses and
to demand compensation, and in the event that the Manager refuses to pay, the court
may assess the validity of the Special Administrator’s claim and make an appropriate
reasoned order.

<

Article 59 Duty to Warn

A Manager knowing because of his position or who ought to know that the insolvent debtor is a
troubled debtor (Article 55(1) of this law) and acting on behalf of the insolvent debtor to induce
another person to enter into contractual relations with the troubled debtor, or knowing that
another Manager or person working for the troubled debtor is entering a contract with another
person, bears full administrative responsibility for losses caused to that other person, as does
the troubled debtor itself, if he does not inform that other person that the troubled debtor is or
may be subject to Special administration. This may be referred to as the “duty to warn”.

Article 60 Wrongful transfer

L Where a Manager or owner of a debtor, knowing that the debtor is a troubled debtor,
transfers its property to third parties without receiving full payment in money or in kind
for this transfer, so that the creditors of the insolvent debtor are deprived of the benefit
of these assets - those managers or owners will be fully liable for the losses caused by
such a transfer to creditors.

IL Articles 102 and 104 of Part 1 of the Civil Code of the KR and Article 27 of the present
Law also apply to wrongful dispositions of property of a juridical person after its Special
administration has commenced and are additional to this Article of this Law.
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Article 61 Special administration when solvent

If it is discovered during the process of a solvent liquidation under Part I of the Civil Code that
the enterprise is actually insolvent and if upon this discovery the process of solvent liquidation
is not converted to a process of insolvent special administration under Article 12(2) of this law,
then the owners and managers of this debtor become fully responsible for any consequential
loss to creditors of the insolvent debtor.

SECTION 13: CONDITIONS AND PRIORITY OF REPAYMENT OF DEBT
Article 62 General rules on observation of priority during repayment of debts

The Special Administrator satisfies creditor claims on the of the assets of an insolvent debtor, in
accordance with the following principles:

L He may sell assets and distribute the proceeds of sale to creditors, or he may transfer
assets directly to creditors in satisfaction of their claims.
IL Every category of creditors with an earlier priority must be fully satisfied before any

creditor from a following category is satisfied.

IL When creditors of one category are being satisfied, the principle to be observed is that all
creditors of one category are equal between themselves and have equal rights for
compensation, dependent on the amount of their outstanding debts. If there are
insufficient funds to repay all creditors in this category, the creditor who has claims for a
greater part of the share of debt of the insolvent debtor will receive proportionately
more compensation.

v. Creditors secured with a pledge, in accordance with this Law, may have priority over
certain other secured creditors. The priority between secured creditors depends on
which secured creditor was first in time, or on which one was registered first as a
secured creditor, in accordance with the legislation of the Kyrgyz Republic.

V. If, during the Special administration process, it is discovered that the insolvent debtor
has outstanding debts (existing debt) or will have future debt, or may have contingent
debt to another person, while at the same time this other person also has an existing,
future or contingent debt or debt obligations to the insolvent debtor, then:

A. if these debts or debt obligations arose before the commencement of the Special
administration process and are in the form of money or have a money
equivalent, then the difference between these two debts is taken into account in
order to determine what one side must pay to the other side;

B. if the money equivalent of the debt or debt obligations is uncertain, it is to be
estimated by the Special Administrator in order to take account of it under the
procedure stipulated in point 1 of Article 67 of this Law.

C any debts and obligations arising after the commencement of Special
administration may not be taken into account:

VL The procedure stipulated in point 5 of this Article is not allowed if:

A in relation to these two debts there is a third party whose interests would be
encroached upon.
B. one of the debts which is to be set off against the other is the claim of an owner of

an insolvent debtor for his capital contribution to the insolvent debtor (since an
owner is not considered to be creditor in relation to his claim for repayment of
his capital contribution).

Article 63 Items not included in liquidation mass (secured property and expenses of special

administration)

L A secured creditor claims against the property of the insolvent debtor by virtue of his
right of ownership in the pledged property. The secured property, therefore, is not part
of the assets subject to disposition by the Special Administrator, (not a part of
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liquidation mass) although with the Agreement of the secured creditor the Special
Administrator may sell it and pay the proceeds to the secured creditor. The first to be
paid, in this case, are the claims of creditors secured with a pledge, within the amount
received from the realisation of their security. If the proceeds of realisation of the
security turn out to be insufficient to meet the claims of a secured creditor, the unpaid
part of the secured creditor’s claim is to be paid third in priority in accordance with the
procedure and conditions set out in point 3 of Article 63 of this Law.

IL Subject to distribution is the liquidation mass which consists of the proceeds from the
sale of the unsecured assets (or, with the consent of the creditors, the unsecured assets
themselves) less the costs of the Special administration process. The costs of the Special
administration process include the expenses of advertising the Special administration,
the court expenses and the expenses of the Special Administrator, temporary
conservator, and other persons hired by them, as well as other_ expenses of the insolvent
debtor which is subject to the process of Special administration, incurred in the period
when the Special Administrator found it necessary to continue the activities of the
insolvent debtor;

Article 64 Priorities of distribution

The distribution of the liguidation mass to discharge the debts of an insolvent debtor is done in

accordance with the following priority pursuant to Articles 60, 99 and 100 of the Civil Code.

L first in priority are claims of citizens to whom the insolvent debtor subject to Special
administration is liable for damaging their health or for the causing the death of their
provider by means of capitalising the corresponding periodical payments;]

IL second in priority are severance and salary payments for workers who worked for the
insolvent debtor under a labour Agreement, but for no more than a 3 months period;

o third in priority are the claims of ordinary (unsecured) creditors, including staff
(workers, personnel) of the insolvent debtor for debts other than in points 1 and 2 above;

V. fourth in priority are the claims of State bodies for taxes and other payments into the
Republican and local budgets, as well as claims of State insurance bodies, and social
insurance bodies.

V. fifth in priority are all other claims, including creditors who have given up their priority

rights and have (whether before the Special administration or after it) informed in
writing the insolvent debtor or the Special Administrator that they agree to receive their
debts after all or some of the previous creditors indicated in this Article. Such creditors
may also agree that their claim is paid even after the last class (f, below);

VL last in priority, after satisfying all the above claims of creditors and any interest or
penalties which they were to receive before the commencement of the process of Special
administration of the insolvent debtor, the balance is to be paid to the owners of the
insolvent debtor.

Article 65 Interest and penalties

Pursuant to Article 103(2) of Part 1 of the Civil Code of the KR, interest and penalties cease to
accrue on any debt after the commencement of the bankruptcy and cannot be claimed from the
Special Administrator. This applies even to a secured creditor. Interest or penalties which the
creditors were to receive before the commencement of the process of Special administration are
paid together with the debts on an equal basis, according to the categories of creditors, and
observing the appropriate priority.

Article 66 Claims for profits

All creditors have the right to make claims for profits not received, or benefits lost as the result
of the insolvency of the insolvent debtor, having included them in the amount of any
outstanding debt.
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Article 67 Assessment of claims

L

Where a creditor claims debts or obligations under an agreement, it is for the Special
Administrator and not the court to assess the payments which are due including
compensation for non-monetary obligations of the insolvent debtor (pursuant to Article
28(2) of this law which follows the Civil Code and provides that all court actions cease).
Where the Special Administrator repudiates duties or obligations of the insolvent debtor
pursuant to Article.35(3) of this Law, the person affected by the repudiation is entitled
to claim damages from the insolvent debtor and to claim a debt in the Special
administration.

In all cases where debts or obligations of the insolvent debtor lie in the future, the time
of their performance is considered to be brought forward so that there is considered to
be an immediate breach of agreement and the right to make an immediate claim. When
the liquidator calculates the compensation payable for a claim which has been brought
forward in this way, he is to make a discount [reduction] from the value of the claim to
reflect the fact that the claim has been paid early. The discounted value of the claim is
described as the net present value of the claim. Instructions pursuant to this Law may
specify how the net present value is calculated in any case. In accordance with Article
100(3) of the Civil Code all such calculations must be made pursuant to this Law and not
to any other Law.Per social fund: wants to include that no discount on invalid claims probably
a lack of understanding of net value - but net value may not be calculable in Kyrgyzstan now due
to uncertainty of interst rates and inflation so may should not be discounted.

Where the insolvent enterprise has liabilities to employees in respect of invalidity
benefits, those liabilities are accelerated in the same way as other debts, and are
capitalised at their net present value. The liquidator bears responsibility for payment of
the capitalised net present value of these invalidity benefits, from the assets of the
insolvent enterprise, in the priority set out in this Article. The liquidator is to pay the net
present value of the sums in question to the Social Fund which has the responsibility to
pay to the employee in question periodical payments in the full amount specified by the
Labour Protection Laws to the employee in question. If the assets of the insolvent debtor
are insufficient to pay the full amount of the net present value of the claims, the
liquidator shall pay to the Social Funds such funds as he can pay and the Social Fund
must assume the obligation to pay the full amount to the employee in question.

The shareholders or owners of an insolvent enterprise are entitled to recover their
capital contributions to the enterprise after payment of creditors of the enteprise in a
accordance with this Article. However, a shareholder or owner is not, by reason of this,
a creditor of the enterprise and his right to recover his capital contribution if the assets
are sufficient does not entitle him to vote at a creditor’s meeting or otherwise to take
part in the liquidation proceedings, unless he has some separate debt under another
transaction by virtue of which he is a creditor. The shareholder or owner has no right to
set off any obligation owed to him by the enterprise in respect of his capital contribution,
against any debt which he may owe the enterprise. A Special Administrator may take
into account type of shares in determining priority in paying shareholders pursuant to
the Law relating to economic partnerships and associations (dividends owed to
preferred stock holders are generally paid before those owed to common stock holders,
for instance).

A secured creditor is paid by reason of his title to the secured assets and not by reason of
any priority given by this Law. He does not have any special priority in respect of assets
which are not secured, or in respect of the proceeds of sale of assets not included in his
security. In respect to any part of his claim not covered by his security, he is an
unsecured creditor, fourth in priority.

Pursuant to Article 6 of this Law, except by agreement with all creditors whose priorities
are in question, no measures may be taken by any person, including the Special
Administrator, which have the effect of changing the order of payments. In particular,
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A where one creditor of an insolvent enterprise owes another creditor an
obligation, and where the second creditor owes the enterprise an obligation, the
setting off of these different obligations is not allowed if this has the consequence
that the creditor whose debt is discharged (and who is, therefore, paid by this
means) is advanced in the priority of his payment. However, in accordance with
Article 62(5) of this Law, the setting off of an obligation owed by the insolvent
enterprise to a creditor against an obligation owed to the enterprise by that same
creditor, is allowed,;

B. neither the tax authorities nor any other budget organisation or organ of
government is entitled to seize money in the bank account of an insolvent
enterprise after the initiation of a bankruptcy process in accordance with Article
27(1)(subpoints b to e). All such authorities, organisations or organs must
recover their debts in the same way as other creditors (via the Special
Administrator and his sales) and in the same order of priority as set out in this
Article. If such authorities, organisations or organs wish to ensure that assets are
not wrongly removed from an enterprise then in the same way as other creditors
they may ask the court to appoint a temporary conservator to ensure that the
assets are not improperly removed.

SECTION 14 CONCLUSION OF SPECIAL ADMINISTRATION

Article 68 Recognition of the entity as solvent

L

IL

An insolvent debtor which fully pays the claims stipulated in Article 64 of this Law
(excluding the claims of or coming after the owners mentioned in Article 64(6)) is
recognised to be solvent.

Where point 1 of this Article applies, the owners of the insolvent debtor - with the
exception of the owners of an insolvent debtor which acts without a license or engages
in an activity banned by the law - have the right to continue the activities of the
insolvent debtor, and the court or the Special Administrator (in case of a special
administration without court participation) must take steps to terminate the special
administration.

Article 69 The Special Administrator's report

L

After the distribution of liquidation mass under Article 64 of this law, the Special
Administrator is to submit to the court the final report on his activities, attaching to it
the Special administration balance sheet and a report on the use of any funds remaining
after the claims have been satisfied. This applies even where the process of Special
administration is stopped in accordance with Article 68 of this law. The report shall also
contain the Administrator’s comments on the behaviour and responsibility of the
managers and shareholders of the insolvent debtor and their blame if any for the failure
of the insolvent debtor.

The court confirms the Special Administrator's report, makes a decision, and shall
instruct the Special Administrator to so inform the body charged with the State
registration of debtors. :

In the case of Special administration without court participation the Special
Administrator must make his report to the creditors and is responsible for informing the
body charged with the State registration of debtors.

The process of Special Administration is deemed to be completed when the liquidator
produces his final report although the Special Administrator (whether appointed by the
court or by the creditors) must still inform the body charged with State Registration of
the completion of the process.
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Article 70 Actions by body charged with state registration

L When the body charged with State registration is informed by the court that the process
of Special administration has been stopped, that body shall remove from the register the
note made pursuant to Article 29 of this Law.

IL If that body is informed by the Special Administrator that the process of Special
administration has been completed, pursuant to Article 69 of this Law, that body shall
within 3 days note on the register the fact that Special administration has been
completed, and after such deregistration the insolvent debtor shall be considered to have
ceased all its activities and (if it was legal entity) it shall cease to exist as a legal entity.

Article 71 Body charged with registering a liquidated debtor
A liquidated debtor is subject to registration in the body where it was registered when
established or in the subsequent body which according to legislation replaces that former body.

Article 72 Records

On the conclusion of the process of Special administration, all records of the Administration
and of the liquidated insolvent debtor may be returned by the Special Administrator to the
former owners of the liquidated insolvent debtor.

Article 73: Reopening case of bankruptcy:

A creditor may at any time (but not later than 10 years after the conclusion of the process of
Special Administrations) petition the court to reopen a concluded case of bankruptcy in the
event that assets that were secreted by the owners or managers during the administration are
discovered, or in the event that other assets are discovered or recovered.

SECTION 15: PARTICULAR FEATURES OF INSOLVENT BANKS

Article 74 Powers of NBK when a bank is insolvent

When NBK considers that a bank is insolvent and presents a threat to creditors (including
depositors) it has the right - in addition to the powers given by Laws issued by the KR "on the
National Bank of the KR" and the Law "on Banks and Banking Activities" - to take any of the
following measures - to:

withdraw the banking license;

instruct the bank to take specified measures, or not to take specified measures designed
to protect the integrity of the banking system and to protect depositors;

replace some or all of the managers;

order that shareholders grant additional capital to the bank or if they do not wish to so
or fail to do so, then to then to surrender their shares to those who wish to buy them at
the price determined by NBK;

order that the bank sell some or all of its property, in order to receive liquid funds,
without starting the process of Special administration;

provide its own liquid funds to the bank, if it [NBK] is secured;

prescribe that the bank will be given the status of a conserved one, without starting the
process of Special administration;

support a petition of the bank or its shareholders or a suit of creditors, and start the
Special administration process with an application to the court.

Specify the commencement of the process of Special administration.
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Article 75 Conservation of a bank

L When the National Bank of the KR, considering the petition of a bank or its owners or of
a petition of creditors about the lack of means of the bank to pay its debts, or on its own
initiative having examined the affairs of the bank, decides that conservation of the bank
is more appropriate than the Special administration, then it may take the corresponding
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IL

decision to confer on the bank the status of a conserved one and appoint a qualified
specialist to be manager-conservator of the bank.

The special status of the bank - its conservation - begins from the moment of taking by
the NBK of a decision and the appointment of a conservator.

Article 76 The powers of the conservator

L
IL

The conservator decides whether the bank is to be subject to Special administration or

whether it is capable of being reorganised.

All rights of the existing management of the bank will cease from the moment of the

appointment of the conservator, and the bank has the right to perform only those

activities which the conservator permits.

When the conservator considers it appropriate that the bank may be saved by means of

its reorganisation, he himself is to carry out the reorganisation, using the existing

management of the bank, or replacing them, and attracting voluntary borrowed funds.

From the time of the appointment of the conservator and during the period of

conservation, unless the conservator or the National Bank otherwise agrees, the

following apply to the bank:

A. no resolution may be passed by the bank itself, for Special administration, and
any resolution already passed shall become of no effect;

B. no person other than the National Bank or the conservator may initiate the
process of Special ~ administration and any application already made shall be
dismissed;

C no steps may be taken to enforce any security over the bank's property, or to
repossess any goods which are in the bank's possession;

D. no other legal proceedings of any kind may be commenced or continued against
the bank or its property;
any creditor entitled to make a claim for a payment under any scheme
established by law or by the National Bank for the protection of depositors shall
be entitled to claim immediately upon the appointment of the conservator.

The conservator of a bank (or a temporary conservator) is entitled with the consent of

NBK to repay some or all of the depositors of the bank some or all of the amounts owing

to them.

The bank bears full responsibility for all contracts of the bank and for all expenses, to

which the conservation gives rise, including the wages of the conservator.

NBK and the conservator do not bear personal responsibility for contracts or for any

expenses of the bank, related to its conservation and the appointment of the conservator.

NBK has the right to continue the process of conservation until (a) the bank is returned

to solvency and is in compliance with the normative rules which apply to banks in

accordance with the legislation, or (b) it is clear that the bank cannot be returned to
solvency and must be liquidated, in which case NBK may specify its liquidation.

Article 77 Special administration of a bank

L

E =

NBK decides the question of the appropriateness of Special Administration of a bank.
NBK represents the interests of depositors in the insolvent bank and of the banking
system generally, and if NBK does not support the petition of a creditor or of the bank
itself on Special Administration of a bank, then the bank may not be made subject to
Special Administration.

A person (physical or juridical) who wishes to initiate the process of Special
administration of a bank does so by his petition or suit in writing to NBK.

NBK may itself, without the request of a petitioner, decide upon the Special
Administration of a bank.

NBK may also support the decision of the owners of the bank to initiate the process of
Special Administration without court participation.
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V. NBK commences a process of Special Administration of a bank by written notice to the
bank in question informing it of the appointment of a Special Administrator. The owners
or depositors then have the right to apply to the court for the process of sanation of the
bank pursuant to Article 80 of this Law but he special administrator shall stay in office
and exercise his functions until the court has decided whether the process of sanation
shall proceed.

VL When NBK decides to commence a process of Special Administration, at the request of a
creditor, the owners of the bank or on its own decision, NBK shall then call a meeting of
creditors in the manner set out in Article 8(2)(b to d) of this Law to explain to the
creditors the reason for its decision.

VIL  Point 2(e) of Article 8, and Article 9 of this Law (except for Article 9(3), 9(5) and 9(6) do
not apply in the case of banks.

Article 78 Special features of the Special administration of a bank

L The process of Special administration of the bank is carried out in accordance with and
on terms stipulated by this Law for other insolvent debtors, without supervision of the
court, with the following exceptions: .

A the first priority to be satisfied are the claims of creditors who lend to the
conservator during the conservation of the bank;

IL . A pledge given by any bank to its creditors at any time (whether before or after
the Special administration) is invalid unless the consent of NBK was received at the time
of making the agreement on the pledge, and in case such a consent is given their claims
are satisfied after those creditors who lend to the conservator.

Im. NBK has the right to issue detailed recommendations and regulations in the form of
instructions concerning Special administration, reorganisation, merger and other
measures for an insolvent bank, complementary to this Law and not contradictory to it.

Article 79 Sanation of banks

Banks may be subject to the process of sanation set out in Article 80 of this Law, in accordance
with the procedures in Article 80 if a petition is made to the court within 1 week of the date of
NBK's decision to commence the process of Special Administration.

SECTION ........ PARTICULAR FEATURES OF BANKRUPTCY OF
INSOLVENT DEBTORS ENGAGED IN AGRICULTURAL ACTIVITIES

Article ......- Special aspects of Bankruptcy of physical persons engaged in agriculture
Instructions issued pursuant to this Law may determine, in relation to physical persons
engaged in agriculture, what constitutes tools of trade, what property the insolvent debtor
(farmer) may retain and other special features related to the insolvency of farmers.. Instructions
may also limit the ability of an insolvent debtor (farmer) to be declared bankrupt during
growing season and the harvest season.

Article ...... - Special Aspects of Bankruptcy of juridical persons engaged in agriculture
Instructions issued pursuant to this Law may determine, in relation to juridical persons
engaged in agriculture, special features related to the insolvency of farmers. Instructions may
also limit the ability of a juridical person engaged in agriculture to be declared bankrupt during
growing season and the harvest season.
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PART 3:
REORGANISATION OF INSOLVENT DEBTORS
WITHOUT CHANGE OF OWNERSHIP OF ASSETS

SECTION I: SANATION

Article 80 Sanation

L

When a petition to commence a process of Special administration against a juridical
person has been submitted to the court, the juridical person or its owners may within
one week of the date of the petition (which period shall not be extended) bring a motion
before the court to suspend the proceedings and to exercise rehabilitation, in accordance
with Article 101 of the Civil Code. A petition by a juridical person is deemed to be
brought by its owners. The court shall within a further two weeks decide whether to
order rehabilitation. This period shall not be extended, and if at the expiry of it the court
has not ordered rehabilitation, the case must proceed as one of Special administration.
It is a condition of the application to the court by the juridical person or its owners that
A. it or its owners shall admit that it is insolvent and
B. the juridical person and its owners accept liability for additional losses to
creditors caused during the period the court considers rehabilitation, if the court
decides not to order rehabilitation.
The only ground for the court to suspend Special administration and order rehabilitation
is if clear evidence is shown to the court by the insolvent juridical person seeking the
rehabilitation that its can be restored, on terms established in points 4 and 5 below.
One method of demonstrating to the court that solvency can be restored is to present
evidence that a third person or persons fully guarantee the claims of the creditors,
including their legal or court expenses.
A second method of demonstrating to the court that solvency can be restored, in the
absence of a guarantee from a third person, is for the court to announce, by means of a
single publication in the national press, (not more than 3 weeks after the petition for the
commencement of Special administration), a competition of juridical and natural
persons who are willing to carry out the rehabilitation proceedings and undertake
personal liability for any additional losses to creditors which arise during the
rehabilitation. Such a publication shall be made at the expense of the persons
petitioning for rehabilitation and if they do not pay in advance for the publication,
rehabilitation shall not proceed and Special administration is compulsory.
All persons who offer guarantees or who volunteer to carry out the rehabilitation
proceedings must have unquestioned solvency and the financial means to ensure
payment to creditors. Specifically, the guarantor must demonstrate his ability to
guarantee all the debt of the insolvent juridical person and the volunteer must
demonstrate his ability to undertake personal liability for any additional losses to the
creditors which arise during the process of rehabilitation, from whatever cause.
If within a period of one month after the publication (not more than 7 weeks after the
date of the petition for Special administration) the insolvent juridical person has not
found any guarantors and if no-one volunteers to be the responsible party, or the
insolvent juridical person (debtor) does not accept the conditions of those volunteering,
the court shall immediately order special administration
During the time when the court is considering rehabilitation, a temporary conservator
must be appointed to administer the affairs of the insolvent debtor. This shall be at the
expense of the persons petitioning for the rehabilitation.
If the court orders rehabilitation, it shall establish a time period, which shall not exceed
6 months. At the end of that period the insolvent debtor or its owners or volunteers
must show the court that the insolvent debtor has paid off all debts to creditors which
existed at the time of commencement of Special administration. If this is not shown, or if
a creditor again petitions for Special administration on the ground of failure or refusal to
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pay a debt which has arisen since the commencement of the Special administration, the
court shall immediately order Special administration.

An insolvent debtor cannot be subject to rehabilitation more than once, if the later
rehabilitation would commence within a period of 12 months after the previous period
of rehabilitation.

During the period of rehabilitation, all court actions directed at repayment of the debts
of the insolvent debtor and the arrest of its assets, are to be stopped Interest but not
penalties may continue to accrue during the period of rehabilitation, but may be claimed
only at the termination of the period.

An application to the court for rehabilitation, or the court order to appoint a temporary
conservator or to order rehabilitation does not affect the right of a secured creditor to
enforce his security pursuant to Articles 324 to 341 of the Civil Code.

Section 2: REORGANIZATION (without change of ownership or deregistration)

Article 81 Fundamental Features of a Reorganization

L
IL

Reorganization may take place with or without the participation of the court and is

applicable to both physical and juridical persons.

A reorganization includes the following:

A. submission of a written reorganization plan by the insolvent debtor for

acceptance by a duly constituted meeting of creditors - such plan must

demonstrate a reasonable expectation of return to profitability by a set date;

acceptance or rejection of a plan by the meeting of creditors. Reorganization

commences upon acceptance;

upon acceptance, appointment of an external manager at the optional decision of

the meeting of creditors.

involvement of the court at the petition of any party to the reorganization

modification of the reorganization plan at any stage of the reorganization but

only upon agreement between the insolvent debtor and creditors as set out in

Article 82;

F. a conclusion of the reorganization upon fulfillment of the plan or agreement
between the insolvent debtor all the creditors

Once accepted and signed by the authorized representative of the insolvent debtor or

the external manager (if one is appointed) and the creditors accepting the plan, a plan of

reorganization is binding on all creditors.

Upon commencement of reorganization all court or other actions directed at repayment

of debt and seizure of the assets of the insolvent debtor or enforcement against it shall

cease (with the exception of actions or enforcement by a secured creditor). Any property

claims may be presented only within the framework of the process of reorganization.

Penalties do not accrue during the period of reorganization. Interest on any outstanding

claims does not accrue for the first 3 months of a reorganization.

A process of reorganization may be converted to a process of special administration at

any stage as follows:
the insolvent debtor may petition the court or request at a duly constituted
creditors meeting to have a process of reorganization converted to a process of
special administration;

B. creditors may petition the court or decide at a duly constituted creditors meeting
to convert a process of reorganization into a process of special administration but
only if there is a breach of the accepted reorganization plan. In case creditors at a
creditors meeting decide to convert to special administration, the insolvent
debtor may, within 7 days, petition the court to reverse such decision.

C the court may on its own initiative decide to convert a process of reorganization
to a process of special administration based on breach of the accepted
reorganization plan;

MY (O ™
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A process of special administration may be converted to a process of reorganization at
any stage of special administration as follows:
. the insolvent debtor requests, at a duly constituted creditors meeting, to convert

a process of special administration to a process of reorganization by presenting a
reorganization plan for a vote by creditors as per Article 82

B. in case of an in court process, the insolvent debtor must inform the court of the
convocation of the creditors meeting to consider conversion to reorganization
and also of any decisions reached at the meeting. If the creditors accept the
reorganization plan then the court must convert the process of special
administration to reorganization provided that all procedures and rules set out
in this section of the law have been complied with.

The court may reject a plan of reorganization or convert a process of reorganization to a

process of special administration when:

A. the plan was not accepted pursuant to procedures establish by this law

B. the plan itself does not fulfill the requirements set forth in this law

C the plan is breached

Article 82 Initiation of reorganization and the role of the creditors meeting

L
IL

A reorganization may be initiated only voluntarily by the insolvent debtor himself either

by petition to the court or by convening a creditors meeting.

No minimum debt is required to initiate a voluntary process of reorganization but the

insolvent debtor must have an unsatisfactory balance sheet or be generally unable to

meet its debts as they come due. Such insolvency is presumed and need not be
demonstrated by the insolvent debtor.

Upon a decision by the insolvent debtor to reorganize under the law of bankruptcy

(whether it be with or without court participation) the insolvent debtor must:.

A. place an advertisement in one national and one oblast (or local) newspaper in
both Kyrgyz and Russian nearest to his principal place of business. This
advertisement must be published not less than twice, at intervals of not less than
10 days. Each advertisement is to indicate the time, date and place of the
creditors’ meeting;

B. mail to all creditors:
1. notification of the time, date, place and purpose of the creditors meeting;
2. preliminary financial report that includes a balance sheet and a list of all
creditors with names and amounts due;
3. preliminary reorganization plan;
C not earlier than 2 weeks after the last advertisement mentioned in subpoint (a)

above and the mailing of the written materials mentioned in subpoint (b) above,
hold a meeting of creditors at the place and time indicated.
The insolvent debtor must provide full financial disclosure to the creditors at the initial
creditors meeting and present a written reorganization plan.
The creditors at the initial meeting of creditors may decide:

A, to accept the reorganization plan in which case they may decide to appoint an
external manager;
B. to offer a modified plan for acceptance by the insolvent debtor who then has 2

weeks to accept or reject the modified plan. In case of rejection, the process of
reorganization may be converted to a process of special administration in
accordance with Article 81 of this law;

C to postpone its decision but not by more than 2 weeks at the end of which period
a second meeting is convened;

D. to reject the plan and commence special administration.

E to reject the plan.

Decisions taken at a duly constituted creditors meeting are valid if 60% or more of the
debt represented at the meeting vote in favor..
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L transfer of debt to third parties

] any other reasonable means to return insolvent debtor to solvency allowable by
law
v. A reorganization plan may provide for the impairment of any class of claims not

protected under point 1 of this Article. Such impairment may consist in discounting the
claim, changing the interest rate, extending the maturity dates or any other modification
that is not inconsistent with the general interest of creditors, that leads to resumed
profitability of the insolvent debtor and is allowable by law.

V. A reorganization plan may provide for the assumption, rejection or assignment of any

executory contract or unexpired lease provided the following apply:

A any assumption or assignment must be by mutual consent of the parties and any
defaults must be cured prior to any assumption or assignment

B. no provisions regarding modification or termination may be enforced upon
assumption or assignment that are triggered solely by the insolvency of the
debtor.

C any claims for damages that result from rejection may be for actual,

compensatory damages only and may not include penalties;
PART 4 GOVERNMENT BANKRUPTCY AGENCY

Article 85 Establishment and primary functions of Government Bankruptcy Agency

L The primary function of the Government Bankruptcy Agency (GBA) is to implement
government policy regarding bankruptcy or the inability of an insolvent debtor to fully
satisfy the claims of its creditors in a timely manner (including debt owed to the budget
and also to nonbudgetary government funds) and also to help prevent any negative
social consequences of a bankruptcy process.

IL The GBA is established by the Government of the Kyrgyz Republic.

Article 86 Basic Rights of the GBA
L The essential functions of the GBA shall include the following:

A to protect the interests of the state in relation to the insolvent debtor when any
application is made by any person (including the GBA), to the court. For this
purpose the GBA has the right to participate in all bankruptcy court proceedings
as an interested party;

B. to protect the interests of the state in relation to the insolvent debtor when any
bankruptcy process is initiated out of court by a creditor or the insolvent debtor
itself;

C generally to protect the interests of the state in relation to the insolvent debtor

and if it thinks fit to represent all organs of state administration and all budget
creditors in any bankruptcy process;

IL Where the government (or any agency of government) is owed 40% or more of the total
debt owed by an enterprise, the GBA may initiate a process of bankruptcy by calling a
meeting of creditors in accordance with the provisions of this law.

m Where the government (or any agency of government) is owed the minimum amounts
specified in Article 5, the GBA may initiate a process of bankruptcy by application to the
court, in accordance with the provisions of this law.

v. Where the government (or any agency of government) owns 51% or more of the dolya
or aktsii of the insolvent debtor, the GBA may itself initiate a process of bankruptcy
against the insolvent debtor, either by application to the court or by calling a meeting of
creditors in accordance with the provisions of this law.
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Creditors may form a creditors committee as per Article 32 of this law.

Any creditor or the insolvent debtor always has the right, within seven (7) days, to
petition the court if it disagrees with the decision of the meeting of creditors. In case of a
petition to the court, the petitioner must attach to the petition a copy of the
reorganization plan, minutes of the creditors meeting and written objections of other
interested parties disagreeing with the plan (if such exist).

Subsequent meeting of creditors may be initiated by the external manager (if one has
been appointed), by the owners of the insolvent debtor or by creditors holding 20% or
more of the total debt. Such subsequent meetings may be convened to call for
modification of the plan, conversion of the reorganization to special administration and
for other valid reasons.

Article 83 Rights and Duties of the External Manager

1
IL

The external manager is the sole legal representative of the insolvent debtor. His main
function is to implement the reorganization plan.

All rights and duties of the special administrator enumerated in Section 8 of Part 2 of
this law apply equally to the external manager except those that logically may apply
only to a process of special administration and contradict the requirements of a process
of special administration (such as the requirement to sell all assets for distribution in the
shortest possible time).

Fees of the external manager are paid as part of the administrative expenses. The amount of
the fee is determined by agreement between the creditors and the external manager. (delete: by
the insolvent debtor by agreement.

The external manager is responsible for informing the agency which carries out
registration (and deregistration) of legal entities that the insolvent debtor is in the
process of reorganization under the law on bankruptcy so that an appropriate warning
may be given to those inspecting the register.

Article 84 The Reorganization Plan

L

=1

A reorganization plan may group creditors into logical groups and subgroups for
purposes of equitable implementation of the plan . These groups should correspond to
creditor groups established by Article 64 but may differ if there is a convincing
legitimate reason to do so. However, no reorganization plan may:

A. affect the rights of a secured creditor or of a creditor of the first or second
priority except by mutual agreement,

B. affect the rights of creditors of the fourth priority

C provide for any creditor to receive less than he would have received in a
liquidation except by mutual agreement.

D treat creditors of the same group differently unless by mutual agreement and
creditors who voted against the plan (or failed to vote) must be treated equally
with creditors who voted for the plan.

A reorganization plan must specify the treatment under the plan of all creditor claims.

A reorganization plan must provide for adequate means for the plan’s implementation

which may include:

retention by the insolvent debtor of all or any part of the assets

sale or distribution of any part of the assets of the insolvent debtor

merger or annexation of the insolvent debtor with one or more legal entities

renegotiation of contracts

change in management

new product lines, new marketing strategies

renegotiation of debt by postponement of due dates, agreement to an installment

plan, discount or other means allowable by law;

transfer to creditors rights to receivable, setoff, or agree with creditors to swap

equity for debt;

>
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Article 87 Other Functions of GBA

L

The GBA also has functions in relation to any juridical or physical person which is

suspected of conducting commercial activity in bad faith knowing that such activity will

lead to insolvency (purposeful or bad faith bankruptcy) or knowing that the enterprise is
already insolvent and that its actions will lead to further, irremediable losses for the
creditors.

In the case specified in subpoint 1 of this Article, the GBA has:

A the right to collect such information as the GBA needs within a reasonable time
from the juridical or physical person in question, or from any government organ
including the Tax Inspectorate, about the financial position and business
activities of the juridical or physical;

B. the right to initiate a process of bankruptcy against such juridical or physical
person;
C the right to act on behalf of a creditor or group of creditors in initiating a process

of bankruptcy at their request;

D. the duty to keep confidential any information received by the GBA from any
juridical or physical person or government body, to use such information strictly
in accordance with its functions and duties under this Law, and to make it public
only (i) in the course of court proceedings or (ii) when revealed to meetings of
creditors or (iii) when reported to other government agencies which have rights
or duties in respect of the person to whom the information relates;

E. such other rights, powers and duties given to the GBA by the decree establishing
the GBA and not contrary to this law or to other legislation of the Kyrgyz
Republic.

If the GBA discovers that an insolvent debtor is conducting activities without a license,

or activities prohibited by law, or commits any other repeated or gross violations of

legislation, or systematically conducts activities which contradict its charter, the GBA
must report such activity to the appropriate law enforcement agency so that proper
measures are taken pursuant to Article 96.2 of the Civil Code.

Article 88 Payment of fees and liability
When the GBA initiates a process of bankruptcy by application to the court, it is exempt from
paying court fees.

Article 89 Training and certification

L

L.

The GBA is entitled to establish a system for training bankruptcy administrators
(Temporary Conservators, Special Administrators, and External Managers) and to issue
a certificate or license to those successfully completing such training. Both Kyrgyz
nationals and foreign nationals are eligible to receive this license or certificate.

Such certificate or license is mandatory for all persons (except auditors and lawyers)
who wish to serve as bankruptcy administrators as specified in point 1 of this Article
(except in the case of banks where the National Bank may establish its own system of
training and licensing).

Conditions upon which these certificates or licenses are obtained, surrendered, or
become invalid are regulated by the Instructions issued under this law.

Article 90 Law reform

L

The GBA shall also be solely responsible for submitting to the government amendments,
additions or deletions to the Instructions issued under this law, or for submitting for
consideration to the appropriate bodies amendments, additions or deletions to this Law
or other legislation concerning bankruptcy.

The GBA shall keep a running list of all bankruptcies in progress both with and without
court participation to be available to creditors or others interested parties including
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bankruptcy administrators, lawyers or auditors, upon request. This information the
GBA must periodically publish in a special official bulletin. The GBA is also responsible
for promoting other information essential to bankruptcy professionals such as
amendments to the law or Instructions and other normative documents related to
bankruptcy. This information may also be included in the official bulletin.

It shall be the duty of the special administrator, external manager (if appointed) or the
insolvent debtor to notify the GBA upon the commencement of a process of bankruptcy
for purposes of the list mentioned in point 2 of this Article.

The GBA shall establish a law reform committee, which must meet not less than twice
each year, to consider the need for amendments or additions to the Instructions or to this
Law, and which shall review any Instructions made under this Law, with a view to
determining the consistency of these with this Law, and any other legislation or
proposed legislation with a view to determining its consistency with this Law and with
Instructions made under this Law. The law reform committee shall report to the GBA
which shall report to the Government of the Kyrgyz Republic. The GBA shall invite as
members of the law reform committee a representatives from relevant ministries,
government organs or agencies, offices of the President and Government, the State
Property Fund, The National Bank of the Kyrgyz Republic as well as non government
associations (such as associations of bankruptcy administrators, lawyers and other
groups) and foreign and local experts.

The GBA may issue guidance and advice upon matters relating to bankruptcy, either in
general form or in specific cases, whether for a fee or without payment. Any guidance
or advice shall have advisory effect only, shall not be binding on the recipient or third
parties, and shall not give rise to liability to the GBA

PART 5: CONCLUSION

Article 91 Wrongful actions
In accordance with this Law, and with Instructions issued under it, the following actions by a
person are considered wrongful - where he knowingly or deliberately:
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initiates fraudulent process of bankruptcy

conceals, transfers or removes the property or debts of the insolvent debtor;

conceals or destroys, spoils or falsifies records, or inserts falsified records in the
accounting books related to the insolvent debtor;

presents false claims

sells or gives as security any property of the insolvent debtor which was taken on credit
or is not paid for;

conceals the property of an insolvent debtor after the commencement of Special
administration;

gives, offers, receives or attempts to obtain any money or assets, remuneration,
compensation, reward, advantage or promise for acting or forbearing to act in any case
under the law of bankruptcy -

having connections with the insolvent debtor, does not cooperate with a Special
Administrator in order to disclose the property of the insolvent debtor, or to obtain the
property of or other information about the insolvent debtor, or its debts and debt
obligations, or makes false declarations to the Special Administrator;

being an administrator, directly or indirectly purchases any asset of the insolvent debtor
uses the name of an insolvent debtor which is subject to Special administration or has
been liquidated;

deliberately creates or increases the insolvency of the insolvent debtor, or incurs damage
to the insolvent debtor in his personal interests or in the interests of other persons.

Persons who commit the wrongful actions stipulated by this Article are answerable in
accordance with the legislation of the KR.
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Article 92 Disqualification of persons on grounds of abuses of bankruptcy processes

L

This Article applies where a physical person or a legal person is an owner or a director of
an insolvent debtor which is subject to Special administration or reorganization and the
same physical or legal person is owner or director of a second insolvent debtor which is
subject to a process of bankruptcy within 5 years of the first process of bankruptcy.

In the circumstances set out in point 1 of this Article, the court has the power, on the
application of a Special Administrator, or NBK in the case of banks, or the special body
established pursuant to Article ..... (regardless of the share of state ownership or even if
there is no state ownership) or the Ministry of Industry, to declare that the physical or
legal person is disqualified for a period of between 5 and 10 years (which the court shall
decide) from being director or manager of any other enterprise in the Kyrgyz.

The court shall order the disqualification of the physical or legal person pursuant to point
2 of this Article, unless the court is convinced by evidence that one or more of the
bankruptcy processes occurred entirely without the fault of the physical or legal person
in question.

If there is a third bankruptcy process involving the same physical or legal person, the
court shall on an application pursuant to point 2 of this Article, order disqualification of
the physical or legal person for life.

Where any person is disqualified pursuant to this Article, and breaches the terms of the
disqualification, that person, on an application by persons mentioned in point 2 of this
Article:

a) can be punished in accordance with the legislation;

b) can be removed from office on the order of the court;

c) can be deprived of his rights to his share or dolya (which shall be forfeited to the
State).

Article 93 Instructions (Regulations) complementing this Law

L

IL

I

Instructions indicated in this Law, and other instructions which contribute tot he
effective use of this Law and complement it shall be issued (a) by the Government of the
Kyrgyz Republic or (b) in the case of banks, by the NBK

Only one single set of Instruction for enterprises in general and one single set of
instructions for banks shall be issued, and any amendments or additions must be made
by amendment or addition to these single sets of Instructions.

Instructions contradicting this Law are prohibited.

Article 94 Powers of the court as to the application of this Law

If in the process of bankruptcy an issue arises which is not specified by this Law or by
complementing instructions, the court on the basis of an examination of the circumstances,
evidence gathered, and having heard the Special Administrator or creditors or the creditors’
committee, may in its discretion take any necessary decisions which do not contradict this Law
and Instructions issued in pursuance of this Law.

Article 95 Transition

This Law applies to all processes of bankruptcy started after it comes into force. Any process of
bankruptcy which started before this Law came into force will continue to be governed by the
former Law of the KR “On Bankruptcy”.
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FOREWORD
An extensive revision of the Law and the General Instructions has recently been
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Law may affect some of the material in this  manual. The anticipated changes are
both substantive and procedural. Howeuver, it is hoped that much of the information
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