
USAID FSI Project: Thirteenth Quarterly Report

       
   
   
               

                                                                                                                                                                                 

The Pragma Corporation 

Financial Sector Initiative 

Thirteenth Quarterly Report 

For the Period 

August 22, 2003 – November 21, 2003 

        For the 
                U.S. AGENCY FOR INTERNATIONAL DEVELOPMENT 

         GENERAL INFORMATION 

       CTO USAID/CAR ¶ Lewis Tatem 
      PROJECT MANAGER ¶ Mohammad Fatoorechie 

      CHIEF OF PARTY ¶ David Lucterhand 

              ALMATY, KAZAKHSTAN





USAID FSI Project: Thirteenth Quarterly Report

       
   
   
               

                                                                                                                                                                                 

Table of Contents 

A. PROJECT OVERVIEW         1 

I. PROJECT DESCRIPTION       1 

II. SIGNIFICANT EVENTS AND ACHEIVEMENTS    1 

III. PROJECT EXECUTIVE SUMMARY     2 

IV. PROJECT STAFFING       5 

B. FINANCIAL INSTRUMENTS        7 

C. PENSION AND INSURANCE        13 

D. MORTGAGE          23 

E. CREDIT BUREAU / CREDIT RATING AGENCY     30 





USAID FSI Project: Thirteenth Quarterly Report

2

A. PROJECT OVERVIEW 

I. PROJECT DESCRIPTION 

The Pragma Team works with the Kazakhstan Stock Exchange (KASE), the National Bank of 
Kazakhstan (NBK), the Pension Regulatory Body/State Accumulation Pension Fund (SAPF), the 
Ministry of Labor and Social Protection, Ministry of Finance, pension fund asset managers, 
banks, and broker/dealers to implement the Financial Sector Initiative Project. 

In September 2001, Mr. Rick Gurley, the CTO for the USAID/CAR Mission, approved the Work 
Plan that set forth the priorities of the Project through its completion date.  In August, 2002 Dr. 
Lewis Tatem became the new CTO of FSI. During the eighth quarterly review, Dr. Tatum 
approved FSI’s work plan though the remainder of the first option exercise, August 2003. In 
July, 2003 FSI reviewed its activities and received notification that USAID would exercise its 
option to have FSI continue. In late August, FSI and USAID mutually agreed on revised 
expected results. The updated work plan that reflects these revised expected results (for 
completion during the remaining six quarters) will be presented to FSI’s CTO for approval 
during FSI’s quarterly review (12th & 13th) in December 2003. The approved work plan will be
reflected in the 14th quarterly report.

The priorities of the Project for this period are noted by component in the boxes below. 

The project update for this quarterly report will correspond to the activities set forth in the action 
plan described below and reported by component. 

II. SIGNIFICANT EVENTS AND ACHIEVEMENTS 

¶ MARCHENKO NAMED CENTRAL BANKER OF THE YEAR 

¶ MARCHENKO APPROVES FSI SECURITIZATION INITIATIVE 

¶ ASSESSMENT OF REGISTRATION CENTERS COMPLETED

¶ INSURERS VOTE TO REGISTER ASSOCIATION 

¶ NBK REQUESTS ASSISTANCE FROM INSURANCE  SUPERVISION 
DEPARTMENT 

¶ PRAGMA BEGINS VALUATION OF STATE ACCUMULATION PENSION FUND 

¶ CREDIT RISK INTERNATIONAL (LONDON) AND SEVERAL KAZAKHSTANI 
MAGAZINES FEATURE PRAGMA’S ARTICLE “KAZAKHSTAN PREPARES 
ITSELF FOR FIRST CREDIT REPORTING SYSTEM.” 



USAID FSI Project: Thirteenth Quarterly Report

3

¶ NBK AGREES TO DELINK PASSAGE OF CREDIT BUREAU LAW FROM 
EFFORTS TO ESTABLISH A PRIVATE CREDIT BUREAU – SUBJECT TO LEGAL 
OPINION WHICH PRAGMA IS PREPARING. 

¶ PRAGMA PRESENTS FSI TO INTERNATIONAL CONGRESS OF ECONOMISTS 

¶ PRAGMA CONDUCTS ANNUAL TEAM BUILDING EXERCISE   

¶ COP MEETS EX - IM BANK CHAIRMAN AND STAFF  

III. PROJECT EXECUTIVE SUMMARY 

This Report provides details on the events and activities summarized below, as well as other 
events and activities regarding the USAID Financial Sector Initiative, as implemented by 
consultants for The Pragma Corporation (the Project), for the period from August 22, 2003 
through November 21, 2003. The report is comprised of four components: Financial Instruments, 
Pension/Insurance, Mortgage, and Credit Bureau /Credit Rating Agency.  Each component 
section of the report will have a summary with specific activity tasks identified and the status of 
each task with appropriate commentary, relevant attachments, and reference to administrative 
issues, if any.

Financial Instruments
In September, Pragma/FSI presented a brief to the National Bank explaining the concept of 
securitization, reviewing its use in various national and international contexts, and summarizing 
a proposal to make securitization practicable in Kazakhstan.  Pragma’s proposal contained two 
components:  (1) a legal component which would, under the auspices of a Working Group 
established by NBK, develop the legal basis for securitization, including a stand-alone Law on 
Securitization; and (2) a financial component which would, simultaneously with the development 
of the legal basis, structure two pilot securitization projects.  While the two securitization 
projects were not specifically named in the proposal, there are several candidates for 
securitization projects, including Temir Zholi (a rolling stock lease-back securitization) and the 
oblast of West Kazakhstan (a social obligations securitization). The chairman of NBK, Grigori 
Marchenko, approved Pragma’s proposal within days of its submission. Several new financial 
instruments are being developed that involve asset securitization.

By the end of the quarter under review, cumulative corporate bond issuance in Kazakhstan stood 
at $951 million, poised to surpass the benchmark of $1 billion of cumulative issuance this year. 
Mortgage-backed securities from the Kazakhstan Mortgage Company account for more than $50 
million, or 16 percent, of issues placed so far this year. Currently, the weighted average maturity 
of outstanding corporate bonds is 5.7 years and the weighted average yield to maturity (YTM) 
7.4 percent per annum. 

Insurance/Pension

After a series of informal meetings during the summer at which insurers and other members of 
Kazakhstan’s insurance industry discussed the pros and cons of establishing an association of 
insurers, participants met in October and voted officially in favor of registering such an entity
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with the Ministry of Justice. Pragma assisted the founders in drawing up the required registration 
documents. 

Also during the quarter, the Department of Insurance Supervision asked FSI to assess the state of 
insurance regulations and to measure their compliance with EU standards especially as it relates 
to life insurance. FSI has drafted a scope of work and is actively soliciting a response from 
several potential sub-contractors to complete the assignment.    

In September, the Government of Kazakhstan reiterated its interest in privatizing the State 
Accumulation Pension Fund.  In response to the statement, the National Bank of Kazakhstan 
changed the prudential norms, which had governed the SAPF’s investment policies since its 
inception, to those which now govern the investment policies of private pension funds.   At the 
direction of the National Bank, the management of SAPF also approached Pragma with a request 
to value the fund for sale.  The Government will take the decision to privatize SAPF in the first 
quarter of 2004, and Pragma’s valuation will provide the government with an independent, third 
party assessment of SAPF’s value as an ongoing concern.  Potential buyers, whether domestic or 
international, will in the course of their due diligence undertake their own valuations. 

Mortgage

The Kazakhstan Mortgage Guarantee Fund (KMGF) continued its organizational activity 
procuring office space, hiring staff and purchasing equipment. The Fund also continued 
preparing its legal guidelines in cooperation with Pragma’s legal staff and refining insurance 
products for ultimate sale.  Pragma consultants also prepared a briefing memorandum for 
Governor Marchenko that addressed the risk weighting that should be given for mortgages using 
KMGF guarantees for bank regulatory capital purposes and reviewed operational assumptions in 
the business plan.

Residential mortgage origination during this quarterly period has accumulated to approximately 
$218 million, an increase of approximately $55 million over the previous quarter. The successful 
placement of KMC’s MBS has encouraged banks to make more mortgages. Now that the KMC 
has achieved Agency status, income to investors is tax–free. Banks are secure in the knowledge 
that the KMC can purchase and place all the mortgages they originate. The KMC is planning to 
conduct bi-weekly auctions for the purpose of ensuring predictability to investors and 
maintaining sufficient liquidity for the purchase of new mortgages.      

An assessment of conditions in Kazakhstan that would allow the introduction of title insurance 
was completed by Robert Cemovich and Walter Coles, consultants with Stewart Title based in 
Houston. In his conclusions, Cemovich states that a title insurance industry is about to emerge in 
Kazakhstan. Further, he states that no reserve or guarantee funds are in place. Title Insurance 
should be regarded as a guaranty and not insurance. He recommends  hosting a two-day 
conference on title insurance, involving representatives of the Ministry of Justice, National Bank, 
KMC, Centers for Real Estate Registration, National Agency for Land Resource Management 
and interested insurance companies, mortgage companies, banks, real estate professionals, 
notaries and lawyers.  The agenda should address standardization, model regulations, and other 
topics to ensure integrity and confidence in title insurance.

Lastly, Pragma’s consultants from the Institute for Urban Economics traveled to Aktau and 
Atyrau to provide technical assistance to regional banks cooperating with the KMC. Their
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emphasis included a review of compliance with KMC underwriting standards and efforts for 
improvement.     

Credit Bureau
FSI continued to work to refine the legal framework in order to establish a system of private 
Credit Bureaus. While the passage of the Credit Bureau Law remained a key focus of efforts 
from August 22, 2003 through November 21, 2003, the NBK signalled that it is prepared to de-
link the passage of the law from the establishment of a Credit Bureau subject to review of legal 
opinions that Pragma was in the process of preparing. It is expected that the NBK will agree with 
Pragma’s legal opinion that underscores the constitutionality of establishing a private Credit 
Bureau without the passage of a new law.

FSI continued to expand public awareness by publishing articles in both the local and 
international press regarding Kazakhstan’s Credit Bureau. Articles have appeared in Credit Risk 
International (London), Kazakhstani Banks, and The Jurist. Visits to utilities and retailers 
continue. These organizations may participate in the Credit Bureau system in Kazakhstan, which 
will prove to be a source of future demand for Credit Bureau services.  

Other

With the onset of the quarter under review, USAID’s FSI began its fourth year of operations in 
Kazakhstan’s financial sector, where Pragma has become known as an innovative consulting 
company and developmental investment banker.  In recognition of this fact, Pragma was invited 
to participate in the Second Annual International Congress of Economists in Karaganda during 
September 25-26 and to make a presentation to the congress on its developmental activities in 
Kazakhstan’s financial sector (See Attachment 1).

Governor Marchenko has designated 2004 to be the “Year of Securitization”. Accordingly, FSI, 
in cooperation with AED, selected and sponsored two senior staff members from the NBK, Mrs. 
Elik Khussainova and Mr. Issagali Konysbayev, to attend a Euromoney asset securitization 
seminar in London on September 15-18 (See Attachment 2). 

Also, during the quarter, Governor Marchenko was designated Central Bank Governor of the 
Year by Euromoney magazine. Euromoney is read extensively by the international financial 
community. This distinction is considered very prestigious by practitioners in international 
finance.

FSI held its fourth annual team building exercise in October. The event concludes with an 
overnight stay at Alatau sanatorium. The stay includes numerous practical exercises to 
demonstrate the benefits of cooperation and shared planning. (See Attachment 3) 

III. PROJECT STAFFING  

The following personnel were engaged in project activities this quarter: 

¶ David Lucterhand, Chief of Party
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¶ Stephen Moody, Resident Senior Advisor, Financial Instruments, Mortgage, 
Pension/Insurance

¶ Javier Piedra, Resident Senior Advisor, Credit Bureau 

¶ Natalya Rogozhina, Consultant, Mortgage Training

¶ Alexander Kopeikin, Consultant, Mortgage Training

¶ Douglas Whitely, Consultant, Mortgage Insurance

¶ Sally Merrill, Consultant, National Mortgage Insurance

¶ Dr. Charles Becker, Consultant, Demography

¶ John Shepherd, Consultant, Actuarial

¶ Robert Cemovich, Consultant, Title Insurance

¶ Walter Coles, Consultant, Title Insurance

IV. ADMINISTRATIVE 

FSI has three ongoing activities requiring technical assistance: Pension, Insurance, and the KMC. 
Technical assistance for each involves the purchase of specific services. Contracts with a 
valuation specialist for the SAPF; Londongate to perform regulatory analysis for the NBK 
Department of Insurance Supervision; and Fannie Mae to assist the KMC in operational analysis 
are being negotiated as fixed-price contracts. FSI expects these contracts to be signed and each 
task completed during the next quarter.   

David Lucterhand, FSI Chief of Party was absent on leave August 31 – September 12.   

LIST OF ATTACHMENTS

1. Program for the Second Annual International Congress of Economists in Karaganda  

2. Program for Asset Securitization seminar in London 

3. Program for FSI team-building retreat
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B.  FINANCIAL INSTRUMENTS    

I. COMPONENT DESCRIPTION 

This Report provides details on the events and activities relating to the Financial Instruments 
Component of the USAID Financial Sector Initiative, as implemented by the Pragma 
Corporation, during the period from August 22, 2003 through November 21, 2003. 

The primary purpose of the Financial Instruments Component is the development of new 
investment-grade instruments which fill financial needs unmet by the current commercial 
banking, corporate and municipal finance communities in Kazakhstan, and which expand the 
selection of corporate or municipal securities in which private Pension Fund asset managers may 
invest.  Secondarily, the Financial Instruments Component is intended to extend the yield curve 
of the Kazakhstani corporate bond market by facilitating the issuance of longer maturities, and to 
upgrade the quality of new issues by introducing credit enhancement techniques, and by 
improving both bond indentures and investment memoranda. 

II. SIGNIFICANT EVENTS 

¶ MARCHENKO APPROVES FSI SECURITIZATION INITIATIVE 

¶ CUMULATIVE CORPORATE BOND ISSUANCE APPROACHES $ 1 BILLION 

¶ LEHMAN BROTHERS PROPOSES PPN TO PENSION FUNDS 

III.  EXECUTIVE SUMMARY 

Securitization is a form of structured finance in which the rights to certain periodic contractual 
cash flows (mortgages, financial leases, credit card receivables, etc.) originated by one entity are 
bundled and sold to a second entity, called a Special Purpose Vehicle (SPV), which 
simultaneously issues a bond secured by the same periodic contractual cash flows.  The proceeds 
of the SPV issue are used to pay the originating entity for the contractual cash flows; the cash 
flows, which accumulate in a sinking fund in the SPV, are used to pay bondholders periodic 
interest on the bond and its principal at maturity.   

Securitization has advantages for both originators and investors.  For originators, the primary 
advantage is the transfer of assets from their balance sheets to those of the SPVs.  The transfer is 
a “true sale,” meaning it shrinks originators’ balance sheets and restores capital adequacy.   The 
primary advantage for investors is that the assets pledged against the bond are “bankruptcy 
remote”, that is, in the case of an originator’s bankruptcy, his creditors have no rightful claim on 
assets sold by the originator to the third party SPV. “True sale” transfer and bankruptcy 
remoteness are such potent constructs that properly structured SPV issues routinely receive the 
highest possible credit ratings from Moody’s, S&P and Fitch. 

The best-known securitizations are Fannie Mae’s mortgage-backed securities (“pass-throughs”), 
of which there are more than $1.8 trillion outstanding.  But securitization has applications
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beyond mortgage-backed securities; it has become a standard form of finance for leasing 
companies and lease-back operators, exporters (securitization of export receipts) and credit card 
companies. Currently, pools of credit card receivables exceeding $65.8 billion secure outstanding 
credit card company securitizations. 

In September, Pragma/FSI presented a brief to the National Bank explaining the concept of 
securitization, reviewing its use in various national and international contexts, and summarizing 
a proposal to make securitization practicable in Kazakhstan.  (See Attachment 1.) Pragma’s 
proposal contained two components:  (1) a legal component which would, under the auspices of 
a Working Group established by NBK, develop the legal basis for securitization, including a 
stand-alone Law on Securitization; and (2) a financial component which would, simultaneously 
with development of the legal basis, structure two pilot securitization projects.  The two 
securitization projects were not specifically named in the proposal.  In fact, there are several 
candidates for securitization projects, including Temir Zholi (a rolling stock lease-back 
securitization) and the oblast of West Kazakhstan (a social obligations securitization). 

The chairman of NBK, Grigorii Marchenko, approved Pragma’s proposal in September. 
Cumulative Growth in Corporate Bond Issuance, $ millions: August 1999 - November 2004
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By the end of the quarter under review, cumulative corporate bond issuance in Kazakhstan stood 
at $951 million, poised to surpass the benchmark of $1 billion of cumulative issuance this year. 
Mortgage-backed securities from the Kazakhstan Mortgage Company account for more than $50 
million, or 16 percent, of issues placed so far this year. Currently, the weighted average maturity 
of outstanding corporate bonds is 5.7 years and the weighted average yield to maturity (YTM) 
7.4 percent per annum. 

The robust growth of Kazakhstan’s domestic bond market still can’t meet the demand for new 
financial instruments from the private accumulation pension fund system, the assets of which 
exceeded $2.1 billion at the end of the quarter under review.  In that regard, Pragma has been 
working with both the Securities Department of the National Bank and several international 
investment houses on identifying and qualifying investment grade instruments for investment by 
pension funds.  One such instrument is a structured finance product called a Principal Protected 
Note (PPN).  A PPN is in essence a medium term (five year) zero coupon, zero interest bond 
whose face value is protected by a Guaranteed Investment Contract (GIC) and whose “strips” 
(discounted interest payments) are invested in an equity, a basket of equities or an equity index, 
depending on the type of PPN.  The generic name for PPN is equity-linked security.  At maturity, 
the investor receives the face value of the note plus a “participation” (a fixed percentage) in the 
capital gains, if any, accumulated in the equity component during the term of the note. 

During the quarter under review, representatives of Lehman Brothers, London, met with the 
Association of Asset Managers and the Securities Department of the National Bank to promote 
Lehman Brothers’ in-house PPN and investigate the development of a new PPN specifically 
designed for Kazakhstan’s pension funds. 

With the onset of the quarter under review, USAID’s FSI began its fourth year of operations in 
Kazakhstan’s financial sector, where Pragma has become known as an innovative consulting 
company and developmental investment banker.  In recognition of this fact, Pragma was invited 
to participate in the Second Annual International Congress of Economists in Karaganda during 
September 25-26 and to make a presentation to the congress on its developmental activities in 
Kazakhstan’s financial sector (See Attachments 2 & 3).

III. ADMINISTRATIVE ISSUES 

Stephen Moody was absent from September 4 through September 9, 2003. 
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DESCRIPTION AND STATUS OF TASKS 
Task 1. Development of Financial Instruments 

Defined Activity Progress Made During Quarter/ 

Proposed Future Actions 

¶ Mortgage-Backed 
Security 

¶ SECURED DCA GUARANTEE ADMINISTRATOR 

¶ SECURED BONDHOLDER REPRESENTATIVE 

¶ SECURED LARIBA SHAREHOLDERS’ RESOLUTION 

¶ PREPARED DRAFT BOND INDENTURE 

¶ SECURED MINISTRY OF JUSTICE RULING ON PROCEDURES FOR 
REGISTERING MASTER PLEDGE (MORTGAGE POOL) 

¶ DOCUMENTS SUBMITTED TO NBK AND NSC FOR FINAL REVIEW 

¶ BOND REGISTERED WITH NSC/NATIONAL BANK 

¶ BOND LISTED ON KASE 

¶ FIRST MORTGAGE-BACKED SECURITY PLACED BY SECONDARY 
MORTGAGE  - MARKET FACILITY 

¶ LARIBA BANK MORTGAGE-BACKED SECURITY PLACED 

¶ Social Obligations Bond ¶ IDENTIFIED PROSPECTIVE WATER PURIFICATION PROJECTS IN 
ATYRAU AND MANGISTAU OBLASTS 

¶ COMPLETED DRAFT LETTER OF INTENT BETWEEN OIL 
COMPANIES AND AKIMATS 

¶ COMPLETED PRESENTATION FOR OIL COMPANIES 

¶ Microlending Project ¶ PERFORMED FINANCIAL ANALYSIS OF KCLF 

¶ DETERMINED STRUCTURE OF POTENTIAL BOND OFFERING 

¶ MADE PRESENTATION TO KCLF BOARD OF DIRECTORS 

¶ RESEARCHED KCLF LEGAL STATUS AND REREGISTRATION 
REQUIREMENTS

¶ RESEARCHED KCLF BANKING LICENSE 
¶ Warehouse Receipts 

Project 
¶ GRAIN WAREHOUSE RECEIPTS REPLACED OLD SOVIET FORM 

PK-13 AS OFFICIAL CERTIFICATES OF OWNERSHIP OF GRAIN IN 
LICENSED KAZAKH ELEVATORS 

¶ MET WITH ACDI-VOCA CONCERNING POTENTIAL WAREHOUSE 
RECEIPTS PROGRAM IN KAZAKHSTAN 

¶ RESEARCHED STRUCTURE OF KAZAKH GRAIN MARKET AND 
OWNERSHIP OF PRIMARY GRAIN ELEVATORS 

¶ CONDUCTED SEMINARS ON GRAIN INSPECTION AND GRADING 



USAID FSI Project: Thirteenth Quarterly Report

11

¶ PARTICIPATED IN WORKING GROUP TO DEVELOP CREDIT 
PROCEDURES USING GRAIN WAREHOUSE RECEIPTS 

¶ WAREHOUSE RECEIPTS REGS APPROVED BY PARLIAMENT 

¶ SEMINARS CONDUCTED INSTRUCTING GRAIN INSPECTORS IN 
THE ISSUANCE, MONITORING AND MAINTENANCE OF GRAIN  

¶ WAREHOUSE RECEIPTS RECORDSGRAIN ELEVATOR MUTUAL 
ASSURANCE SOCIETY REGISTERED WITH MINISTRY OF JUSTICE 

Principal Protected 
Notes (PPNs) 

¶ INTRODUCED PPNs TO PENSION FUND ASSET MANAGERS 

¶ NATIONAL BANK AGREES TO THE PURCHASE OF PPNs BY        
          PENSION FUNDS

Task 2.  Legal Reform 

Defined Activity Progress Made During Quarter/Proposed Future Actions

¶ National Securities
Commission Working 
Group 

¶ CONTRIBUTED DRAFT LANGUAGE AND COMMENTARY TO NEW 
UNIFIED NSC/KASE BOND REGISTRATION REGULATION 

¶ CONTRIBUTED DRAFT LANGUAGE AND COMMENTARY TO NSC 
MINIMUM REQUIREMENTS FOR BOND INDENTURES AND 
INVESTMENT PROSPECTUSES. 

¶ National Bank 

        Working Group 

¶ AGREED WITH GOVERNOR OF NATIONAL BANK TO 
COORDINATE EFFORTS ON A COMPREHENSIVE REFORM OF 
BANKRUPTCY LAW, PLEDGE LAW AND RELATED ELEMENTS OF 
CIVIL CODE 

¶ INITIATED THE MERGER OF THE LEGAL COMPONENTS OF THE 
NBK FINANCIAL INSTRUMENTS AND MORTGAGE LENDING 
WORKING GROUPS 

¶ REVIEWED RESUMES AND CONDUCTED INTERVIEWS WITH 
APPLICANTS FOR ATTORNEY POSITIONS AT NBK 

¶ IDENTIFIED FOR NBK WORKING GROUPS THE PRIMARY 
DEFECTS OF EXISTING PLEDGE LAW 

¶ GAVE TESTIMONY BEFORE BUDGET AND FINANCE COMMITTEE 
ON NATIONAL BANK’S DRAFT LAW TO EXCLUDE PLEDGED 
ASSETS FROM BANKRUTCY ESTATE 

¶ Pledge Registration 

¶ HELD PRELIMINARY MEETINGS WITH BTI (REGISTRATION 
CENTER) ON PROCEDURES FOR REGISTERING MASTER PLEDGE 
OF MORTGAGE POOL 

¶ SECURED MINISTRY OF JUSTICE RULING ON PROCEDURES FOR 
REGISTERING MASTER PLEDGE (MORTGAGE POOL) 

¶ SECURED MINISTRY OF JUSTICE RULING ON ARTICLE 308 OF 
THE CIVIL CODE 
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3.  Un-tasked Activities/Accomplishments 

Defined Activity Progress Made During Quarter/Proposed Future Actions 

¶ Bond Index ¶ DEVELOPED CLEAN PRICE BOND INDEX AND PORTFOLIO 
PERFORMANCE INDICATOR 

¶ INDEX AND INDICATOR MADE AVAILABLE TO PUBLIC BY 
REUTERS NEW SERVICE 

¶ PUBLICATION OF PRAGMA INDEX METHODOLGY IN RYNOK 
TSENNYKH BUMAG 

¶ Atyrau Mortgage 
Lending Project 

¶ PROVIDED LEGAL AND FINANCIAL ANALYSIS ASSISTANCE TO 
ATYRAU OBLAST FOR LOCAL MORTGAGE LENDING PROGRAM 

LIST OF ATTACHMENTS

1. Pragma Brief to the National Bank on Securitization. 
2. Pragma Presentation to the International Congress of Economists 
3. Notes to above 
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C. PENSION AND INSURANCE 

I. COMPONENT DESCRIPTION 
This report provides details on events and activities relating to the Pension and Insurance 
Component of the USAID Financial Sector Initiative (FSI), as implemented by the Pragma 
Corporation, during the period from August 22, 2003 through November 21, 2003. 

The purpose of the Pension part of this component is to ensure that Kazakhstan’s pension system 
provides a suitable income for retired, disabled, sole survivors and other Kazakhstani citizens no 
longer able to provide for themselves.   

The objective of this part of the component is to develop a strong, competitive accumulation 
private pension system, which is well regulated and safeguarded against systemic risk, yet which 
provides an adequate income for old age pensioners and supports the development of the private 
financial sector. Specifically, the FSI seeks to establish an effective regulatory body to supervise 
all components of the accumulation pension system; to assist in the privatization or liquidation of 
the State Accumulation Pension Fund (SAPF); and to provide technical assistance to monitor, 
evaluate and respond quickly to specific issues that threaten the continued development of the 
accumulation system. 

The purpose of the Insurance part of this component is to continue existing measures to assist the 
National Bank (NBK) in developing a strong Department of Insurance Supervision (DIS), and to 
assist increasingly in the development of the Kazakhstani insurance market and the insurance 
industry itself. 

The major objectives of this part of the component are to continue existing measures to upgrade 
the legal and regulatory environment of the insurance industry to a level compatible with 
international standards of insurance commerce; to continue existing measures to strengthen the 
DIS so that it is able to effectively monitor Kazakhstan’s insurance market by implementing 
improved regulatory and supervisory functions; to continue such training and education as may 
be appropriate to ensure that the DIS staff is able to implement its regulatory mission effectively; 
to assist in the development of the insurance market in Kazakhstan (including measures to attract 
foreign participation to the Kazakhstani insurance market and the provision of education to the 
public); and to assist in the development of the insurance industry in Kazakhstan (including the 
provision of training and education to the insurance industry). 

The results sought from this part of the component are the development of efficient, reliable 
insurance regulation and supervision in Kazakhstan; a legal and regulatory framework in 
Kazakhstan’s insurance sector consistent with international standards; the institutional 
infrastructure necessary to support life insurance activities (actuarial capacity, information 
systems, etc.); and the development of the private insurance market and industry in Kazakhstan 
(in particular, the life insurance market and industry). 

II. SIGNIFICANT EVENTS AND ACHIEVEMENTS 

¶ INSURERS VOTE TO REGISTER ASSOCIATION 



USAID FSI Project: Thirteenth Quarterly Report

14

¶ PRAGMA BEGINS VALUATION OF STATE ACCUMULATION PENSION FUND 

¶ NATIONAL ACTUARIAL CENTER PLAGUED BY PERSONNEL PROBLEMS 

III.  EXECUTIVE SUMMARY 

After a series of informal meetings during the summer at which insurers and other members of 
Kazakhstan’s insurance industry discussed the pros and cons of establishing an association of 
insurers, participants met in October and voted officially in favor of registering such an entity 
with the Ministry of Justice.  Pragma assisted the founders in drawing up the required 
registration documents. 

During the quarter, the Department of Insurance Supervision requested FSI (See Attachments 1-
3) to assess the state of insurance regulations and to measure their compliance with EU standards 
especially as it relates to life insurance. FSI has drafted a scope of work and is actively soliciting 
a response from several potential sub-contractors to complete the assignment.  

Additionally, Dr. Charles Becker was in Almaty working on Kazakhstan’s mortality tables and 
met with NBK Governor Grigori Marchenko to review progress to date. During his visit, Dr. 
Becker worked closely with the National Actuarial Center and noted that relations between 
Actuarial Center management and staff bordered on dysfunctional.  This led Dr. Becker to 
conclude that the Center would need to restructure its management before recommending that 
USAID approve a pending grant request that he had helped prepare with the Center.  Dr. Becker 
also conveyed his concern in the form a personal e-mail to Governor Marchenko and asked the 
Governor to intervene.

In September, the Government of Kazakhstan reiterated its interest in privatizing the State 
Accumulation Pension Fund.  In response to the statement, the National Bank of Kazakhstan 
changed the prudential norms, which had governed the SAPF’s investment policies since its 
inception, to those which now govern the investment policies of private pension funds.   And at 
the direction of the National Bank, the management of SAPF approached Pragma with a request 
to value the fund for sale.  Government will take the decision to privatize SAPF in the first 
quarter of 2004, and Pragma’s valuation will provide government with an independent, third 
party assessment of SAPF’s value as an ongoing concern.  Potential buyers, whether domestic or 
international, will in the course of their due diligence undertake their own valuations. 

After consulting with SAPF’s management and several valuation specialists, Pragma decided to 
use valuation methodology called discounted cash flows (DCF).  DCF valuation is especially 
applicable to companies in emerging markets, where private companies’ performance histories 
are short and mergers and acquisitions of similar companies of comparable size and operations 
rare.  In short, there are no benchmarks for comparative analysis.  Pragma will discount the cash 
flows using two kinds of software:  (1) a so-called “Economic Profit” model developed by 
McKinsey & Company and (2) a NOPLAT (Net Operating Profit Less Adjusted Taxes) model 
developed by Pragma consultants.  Both require essentially the same assumptions on income and 
expense and, because both use real rates of return, both ignore extraneous factors like inflation, 
which in Kazakhstan is relatively high and hard to predict with any precision.  The McKinsey 
model discounts cash flows over an investment horizon of fifteen years; the NOPLAT model 
uses a ten-year time frame.  Because the NOPLAT model is more flexible and easier to use, 
Pragma will probably rely more on its results than those of the McKinsey model. 
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Unlike some pension funds, SAPF acts as its own asset manager, and SAPF’s primary source of 
income is the fifteen percent success fee it receives on investment income.  The fund also 
receives a 0.02 percent commission on total assets under management, but the more significant 
cash flows derive from asset management.  For that reason, Pragma brought in a short-term 
consultant with expertise in asset allocation to evaluate SAPF’s investment portfolio and its asset 
allocation process and risk management techniques as well as the portfolio valuation methods 
required by pension fund regulators.  The evaluation was essential to determining (1) what 
category of western investment fund or unit trust SAPF most resembles and (2) the appropriate 
“sophistication factor” discounts to apply to SAPF’s asset allocation and risk management 
techniques, to the adequacy of regulatory oversight and to the investment environment in 
Kazakhstan as a whole. 

The structure of SAPF’s investment portfolio will no doubt change over the proposed investment 
horizon.  However, based on evaluation of the current portfolio and consultations with the fund’s 
asset managers, Pragma has determined that the primary characteristics of SAPF’S portfolio will 
consistently resemble that of what Lipper categorizes as a “international bond fund;” that is, a 
fund whose assets are, in the main, dollar- and foreign currency-denominated non-US sovereign 
and corporate debt issues.  In the case of SAPF, of course, local sovereign and corporate issues, 
including local mortgage-backed securities, should constitute the majority of the fund’s assets 
because the fund’s liabilities—future pension payouts—are denominated in tenge.  As far as 
possible, SAPF should avoid currency mismatches between assets and liabilities. 

Having identified SAPF as an international bond fund look-alike, Pragma will then “import” the 
ten-year average annual performance history of one such fund or, better yet, the Lipper “peer 
group” of one such fund.  SAPF’s own performance history is, at five years, not long enough to 
allow reasonable projections of future performance; further, it’s somewhat skewed by the “start-
up” period during which the standard deviation of annual investment performance and expense 
allocation is understandably higher than desirable.

Importing performance history would appear to suggest that a relatively new, Almaty-based fund 
operating in Kazakhstan’s relatively new investment environment will, on average, perform as 
well as a long-established, New York-based fund (or group of funds) operating in the long-
established, albeit often volatile, investment environment of, say, the Pacific Rim or Latin 
America.  No such suggestion is intended.  The secondary purpose of importing performance 
history is to establish benchmarks against which performance determinants within SAPF and 
within Kazakhstan’s investment environment can be reasonably measured.  For example, 
international bond funds that invest in assets denominated in a foreign currency typically hedge 
their foreign currency exposure; SAPF does not.  And the reason is not that SAPF doesn’t know 
it has foreign currency exposure or how to hedge it, but because in Kazakhstan’s investment 
environment there is no effective hedge between, say, US dollars and tenge (i.e., a future’s 
market) and, even if there were, the regulatory prudential norms do not yet allow pension funds 
to engage in hedging operations.  These are deficiencies in Kazakhstan’s investment 
infrastructure and regulatory agency—not in SAPF itself—but they nonetheless have a negative 
impact on SAPF’s investment performance when compared to the performance of peer group of 
international bond funds.
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Yield Spreads in Basis Points: Mexico 2007 Eurobond; Kazakhstan-2007 Eurobond; 5-Year U.S.Treasury 
Note: July 2002 - January 2003 
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Not all elements of Kazakhstan’s investment environment are necessarily negative for 
international bond fund. International bond funds value Kazakhstan’s international sovereign 
issues higher than those of Mexico.  (See chart above.)  Unfortunately, what’s good for 
international bond funds is not always necessarily good for SAPF: first, since the KZ07 is 
denominated in US Dollars, it represents currency risk that SAPF cannot hedge; and second, 
even if the fund could hedge it, it would yield less than the current rate of tenge-based inflation.  
It’s real rate of return to SAPF is negative. The valuation will compare SAPF to its peer group of 
international bond funds across a range of performance determinants, from macroeconomic 
(tenge inflation) to regulatory environment.  And where SAPF or its investment environment will 
be found lacking, the valuation will either discount the imported performance history or add a 
premium to the hurdle rate (the rate at which the cash flows are discounted).  The total of the 
discounts are, for lack of a better term, called the sophistication factor, implying of course that 
SAPF and its investment environment will be found less sophisticated than its peer group and 
their environment and, therefore, SAPF’s projected investment performance will be less than that 
of the peer group.  The primary components (or points of comparison) of the sophistication 
factor are: 

¶ Regulatory agency and environment 
¶ Risk management systems and techniques 
¶ Macroeconomic indicators 
¶ Investment environment (the universe of financial instruments and cash, forwards and  
                  futures markets) 

At this point, valuation becomes as much art as science.  Sophistication factor discounts are 
largely subjective and arbitrary; they depend heavily on the valuation specialist’s experience 
with similar valuations or similar mergers and acquisitions and on his understanding of the local 
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investment environment.  For that reason they are typically “negotiated” with client (in this case, 
SAPF).  The main attribute of this discounts might be reasonableness. Pragma intends to 
complete the valuation in February 2004. 

ADMINISTRATIVE ISSUES 
Resolution of National Actuarial Center Management / Staff issues.  

Stephen Moody was absent from September 4 through September 9, 2003. 
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V. DESCRIPTION AND STATUS OF TASKS 

Task 1 Pension – Establishing an Effective, Efficient Unified Regulatory Body 

Defined Activity PROGRESS MADE DURING QUARTER/PROPOSED 
FUTURE ACTIONS 

¶ Prepare a strategy and 
timetable for achieving 
the establishment of a 
unified, independent 
regulatory body (within 
30 calendar days of the 
start of the activity) 

¶ AS PART OF A LARGER MERGER OF REGULATORY BODIES, IN 
MID-OCTOBER, 2001 THE NBK OFFICIALLY TOOK CONTROL 
OVER THE STATE ACCUMULATION PENSION FUND. 

¶ Support political 
efforts to establish a 
unified regulatory body 

¶ PRAGMA’S INVOLVEMENT IN THIS AREA HAS BEEN 
DOWNGRADED FROM A PROACTIVE ROLE TO ONE OF 
ASSISTANCE.  

Establish standardized 
(uniform) reports, 
methodologies, normative 
acts, and supervision 
¶ Unified reporting 
¶ Common

methodologies
¶ Unified supervision

¶ PRAGMA CONTINUED TO SUPPORT AND ACTIVELY 
PARTICIPATE IN MARKET ASSET VALUATION COMMITTEE 
ACTIVITIES. 

¶ PRAGMA CONTINUED ITS ANALYSIS OF THE COMMISSION 
FEE    STRUCTURE FOR PENSION PLANS, BASED ON A 
VARIETY OF SCENARIOS. 

¶ PRAGMA CONTINUED TO CONTRIBUTE TO A LEGAL 
WORKING GROUP ESTABLISHED TO IDENTIFY AND PROCESS 
REQUIRED AMENDMENTS TO THE PENSION LAW.  
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Task 2 Pension – Privatization or Liquidation of the State Accumulation Pension Fund 

Defined Activity PROGRESS MADE DURING QUARTER/PROPOSED FUTURE ACTIONS 

¶ Prepare a plan for 
eliminating the State 
Accumulation Pension 
Fund as a dominant 
market force (within 
45 days of the start of 
the activity) 

¶ PRAGMA’S INVOLVEMENT IN THIS AREA HAS BEEN DOWNGRADED FROM 
A PROACTIVE ROLE TO ONE OF ASSISTANCE (SEE ABOVE).  

¶ Resolve technical 
issues related to the 
privatization of the 
SAPF 
¶ Clean up duplicate 

accounts 
¶ Prepare financial 

analysis 
¶ Prepare a 

preliminary design 

¶ PRAGMA’S INVOLVEMENT IN THIS AREA HAS BEEN DOWNGRADED FROM 
A PROACTIVE ROLE TO ONE OF ASSISTANCE (SEE ABOVE).  

¶ Strengthen political 
support for the 
privatization of the 
SAPF 

¶ Build support from 
donors, international 
investors, etc. 

¶ Provide local 
counterparts with 
supporting analysis 

¶ PRAGMA’S INVOLVEMENT IN THIS AREA HAS BEEN DOWNGRADED FROM 
A PROACTIVE ROLE TO ONE OF ASSISTANCE (SEE ABOVE).  

Task 3 Pension – Monitoring, Evaluation and Quick Response 

Defined Activity Progress Made During Quarter/Proposed Future 
Actions

¶ Identify key threats to 
the pension system and 
develop a plan for 
monitoring them 
(within 30 calendar 
days of the start of the 
activity) 

¶ PRAGMA CONTINUES TO MAINTAIN A “WATCHING BRIEF” 
ON THREATS AND DEVELOPMENTS, USING MEDIA 
MONITORING AND PROFESSIONAL CONTACTS. 

¶ Improve record 
keeping  

¶ PRAGMA’S INVOLVEMENT IN THIS AREA HAS BEEN 
DOWNGRADED FROM A PROACTIVE ROLE TO ONE OF 
ASSISTANCE (SEE ABOVE).  

¶ Improve policies and 
supervision

¶ SEE “ESTABLISHING STANDARDIZED (UNIFORM) REPORTS, 
METHODOLOGIES, NORMATIVE ACTS, AND SUPERVISION”

¶ PERFORMED PRELIMINARY LIQUIDITY ANALYSIS 
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Task 1 Insurance – Supervision / DIS Efficiency 

Defined Activity Progress Made During Quarter/Proposed Future Actions 

¶ Assess Department of 
Insurance Supervision 
(DIS) current 
procedures and 
practices,
organizational 
structure, supervisory 
framework, use of 
information technology, 
staff capabilities and 
training needs within 
60 days of start of 
contract date for 
production of User 
Guide to be established 
within 30 days of start 
of contract dates of 
other relevant areas 

¶ TASK WAS COMPLETED PRIOR TO QUARTER 

¶ Develop framework for 
upgrading supervisory 
procedures and 
practices within 60 
days of start of contract 

¶ INITIAL FRAMEWORK WAS DEVELOPED PRIOR TO 
QUARTER

¶ Implement framework 
date for production of 
User Guide to be 
established within 30 
days of start of contract 

¶ TASK WAS COMPLETED PRIOR TO QUARTER 

¶ Develop and deliver 
DIS training based on 
TNA date for 
production of User 
Guide to be established 
within 30 days of start 
of contract dates of 
other specific areas 

¶ Identify foreign 
opportunities 

¶ TASK WAS COMPLETED PRIOR TO QUARTER 

¶ Develop and implement 
certification exams for 
relevant industry 
participants

¶ AREAS (IF ANY) IN RESPECT OF WHICH CERTIFICATION 
EXAMINATIONS WILL BE REQUIRED ARE TO BE IDENTIFIED 
IN CONSULTATION WITH DIS 

¶ THIS IS A LONGER-TERM ISSUE AND IS CURRENTLY A LOW 
PRIORITY 

¶ NO ACTION TAKEN DURING QUARTER

¶ Develop and implement 
dispute resolution 
regime 

¶ THIS WAS AN AREA IDENTIFIED DURING THE ASSESSMENT 
PHASE AS REQUIRING TRAINING 

¶ IMPLEMENTATION MAY FACE LEGAL DIFFICULTIES, 
INCLUDING AMENDMENT OF OTHER LEGISLATION 
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¶ DIRECTOR OF THE DIS ADVISES THAT HE PREFERS TO KEEP 
THIS ACTIVITY INTERNAL, INFORMAL AND LOW-KEY, DUE 
PRIMARILY TO RESOURCE CONSTRAINTS 

¶ NO ACTION TAKEN DURING QUARTER 

Task 2 Insurance – Legal Reform 

Defined Activity Progress Made During Quarter/Proposed Future Actions

¶ Develop and pass 
legislation

¶ FINAL DRAFTS OF LAWS FOR MOTOR VEHICLE AND COMMON 
CARRIER MANDATORY LIABILITY INSURANCE WERE TO BE 
SUBMITTED TO PARLIAMENT IN DECEMBER, 2001. HOWEVER, 
THE MAZHILIS REJECTED DRAFTS OF MANDATORY 
INSURANCE LAW DUE TO THE ABSAENCE OF AN INSURANCE 
INDEMNITY FUND EFFECTIVELY GUARANTEEING THE 
MANDATORILY INSURED AGAINST LOSS DUE TO FAILURE OF 
INSUROR

¶ DEVELOPED PROPOSAL FOR MANDATORY INSURANCE 
INDEMNITY FUND 

¶ Develop and 
promulgate regulations 

¶ DRAFT REGULATION ON OPERATIONS OF INSURANCE 
AGENTS PREPARED AND SUBMITTED TO NBK AND 
ASSOCIATION OF FINANCIERS INSURANCE DIVISION 

¶ PRIOR TO THIS QUARTER, DRAFT REGULATION WHICH 
WOULD ALLOW INSURANCE COMPANIES TO CALCULATE 
THEIR OWN PREMIUMS FOR SOME TYPES OF MANDATORY 
INSURANCE WAS SUBMITTED TO NBK AND PARTIALLY 
ADOPTED  

¶ Assess rules and 
regulations within 60 
days of start of 
contract 

¶ DISCUSSIONS CONTINUED ON HOW TO IMPLEMENT CUSTOMS 
BONDING INSURANCE 

¶ FURTHER ASSESSMENT WILL FOLLOW THE PROMULGATION 
OF ALL NECESSARY REGULATIONS UNDER THE NEW 
INSURANCE LAW 

¶ Develop short-term 
plan (approved by 
DIS) to reform rules 
and regulations within 
60 days of start of 
contract date for 
production of User 
Guide to be established 
within 30 days of start 
of contract 

¶ THIS WILL FOLLOW COMPLETION OF THE ASSESSMENT OF 
THE RULES AND REGULATIONS (SEE PRECEDING BOX) 

¶ NO ACTION TAKEN DURING QUARTER

¶ Develop and implement 
consumer protection 
measures, including 
trade practices and 
consumer disclosure 
requirements 

¶ NO ACTION TAKEN DURING QUARTER
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Develop and implement 
rules for licensing: 
¶ brokers 
¶ actuaries
¶ auditors 
¶ companies 
¶ other relevant industry 

participants

¶ THESE WILL BE SET OUT IN THE REGULATIONS CURRENTLY 
UNDER EXAMINATION BY THE NBK 

¶ ACTUARIAL LICENSING REQUIREMENTS IMPLEMENTED 
DURING PAST QUARTER 

Develop and issue other 
required regulatory 
documents: 
¶ guidelines
¶ rulings
¶ interpretation bulletins 
¶ best practices papers 

¶ THESE ARE LONGER TERM GOALS, AND REFLECT MATURITY 
OF THE SUPERVISORY PROCESS AND FINE-TUNING OF 
LEGISLATION AND REGULATIONS. THE DIRECTOR OF THE DIS 
HAS ACKNOWLEDGED THE EVENTUAL NEED FOR SUCH 
DOCUMENTS

¶ NO ACTION TAKEN DURING QUARTER

LIST OF ATTACHMENTS

Foundation and Registration Documents for the Association of Insurers: 

1. Draft Charter 
2. Constituent Agreement 
3. Entry Declaration Form 
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D.  MORTGAGE 

I. COMPONENT DESCRIPTION 
This report provides details on events and activities relating to the Mortgage 
Component of the USAID Financial Protection Initiative, as implemented by the 
Pragma Corporation, during the period from August 22, 2003 through November 21, 
2003. 

The primary purpose of the Mortgage Component is to provide technical, advisory, 
and training assistance to banks and non-bank financial institutions willing to start 
mortgage lending market operations and assist in developing mortgage origination, 
and to provide banks with the technical assistance necessary for securitization of 
mortgage pools in order to demonstrate how mortgage pools can be liquefied and 
proceeds re-lent. Further, it is to develop and support the legislative and regulatory 
framework for supporting the mortgage lending industry. A collateral activity, 
designed to increase mortgage origination as well as increased securitization, includes 
the introduction of National Mortgage Insurance.  

II. SIGNIFICANT EVENTS 

¶ NEW KMGF CHAIRMAN DESIGNATED 

¶ ASSESSMENT OF REGISTRATION CENTERS COMPLETED   

¶ FSI/IUE CONSULTANTS CONTINUE TECHNICAL ASSISTANCE TO KMC 
AND ORIGINATING BANKS 

¶ ACCUMULATION OF MORTGAGE ORIGINATION EXCEEDS $218 
MILLION

III.     EXECUTIVE SUMMARY 

The Mortgage component and the Financial Instruments component are inter-related.  

The NBK appointed Arman Megashev, the former head of banking supervision at the 
National Bank, as chairman of The Kazakhstan Mortgage Guarantee Fund (KMGF) 
for start-up of the Fund. He continued initial organizational activity by procuring 
office space, hiring staff and purchasing equipment. FSI requested and received 
approval from UAID to purchase computer and office equipment for the Fund not to 
exceed $12,000.  His new deputy, Gulfarus Shaikokova, assumed responsibility for 
legal drafting of the master plan that will govern the terms and conditions of the fund 
with participating banks. FSI attorneys are working closely with the new deputy to 
complete the policy. Pragma consultants also prepared a briefing memorandum for 
Governor Marchenko that addressed the risk weighting that should be given for 
mortgages using KMGF guarantees for bank regulatory capital purposes and reviewed 
operational assumptions in the business plan. (See Attachment 1).



USAID FSI Project: Thirteenth Quarterly Report

24

 Residential mortgage origination during this quarterly period has accumulated to 
approximately $218 million, an increase of approximately $55 million over the 
previous quarter. The successful placement of KMC’s MBS has encouraged banks to 
make more mortgages. Now that the KMC has achieved Agency status, income to 
investors is tax–free. Banks are secure in the knowledge that the KMC can purchase 
and place all the mortgages they originate. The KMC is planning to conduct bi-
weekly auctions for the purpose of ensuring predictability to investors and 
maintaining sufficient liquidity for the purchase of new mortgages.      

An assessment of conditions in Kazakhstan that would allow the introduction title 
insurance was completed by Robert Cemovich and Walter Coles, consultants with 
Stewart Title based in Houston. In his conclusions, Cemovich states that a title 
insurance industry is about to emerge in Kazakhstan. Further, he states that no reserve 
or guarantee funds are in place. Title Insurance should be regarded as a guaranty and 
not insurance. He recommends  hosting a two-day conference on title insurance, 
involving representatives of the Ministry of Justice, National Bank, KMC, Centers for 
Real Estate Registration, National Agency for Land Resource Management and 
interested insurance companies, mortgage companies, banks, real estate professionals, 
notaries and lawyers.  The agenda should address standardization, model regulations, 
and other topics to ensure integrity and confidence in title insurance. (See Attachment 
2) 

Pragma’s consultants from the Institute for Urban Economics traveled to Aktau and 
Atyrau provided technical assistance to regional banks cooperating with the KMC. 
Their emphasis included a review of compliance with KMC underwriting standards 
and efforts for improvement. The consultants also continued their technical assistance 
to the Kazakhstan Mortgage Company (KMC) for development of rules, procedures 
and the methodology for setting rates (on adjustable rate mortgages to be sold to 
investors) for the new KMC MBS agency issues (See Attachment 3).

FSI continued its technical assistance to BTA mortgage in preparation of its first MBS 
including review of its registration documents. Its first issue is expected to be listed 
on KASE in the next quarter. 

IV.  ADMINISTRATIVE ISSUES 

David Lucterhand, Senior Advisor, was absent August 31-September 12, 2003  
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V.  DESCRIPTION AND STATUS OF TASKS
Task 1 – Legal and Regulatory Reform 

Defined Activity Progress Made During Quarter/Proposed Future 
Actions

¶ Assessment of rules and 
regulations for the 
mortgage sector  

¶ Work plan for reform of 
rules and regulations 

¶ Work plan  for 
development of 
mortgage default 
insurance  

¶ Assessment of  rules and  
regulations relevant to 
default insurance and 
recommendations for 
development of such a 
product, including 
relevant data collection 

¶ Implementation of work 
plan for reform of 
mortgage lending rules 
and regulations, 
including development 
of needed legislation  

¶ COMPLETED BY IUE  

¶ COMPLETED BY IUE 

¶ COMPLETED BY IUE 

¶ COMPLETED BY IUE AND UI 

¶ DURING THE QUARTER, THE MAJILIS PASSED AN 
AMENDMENT THAT EXCLUDES REAL ESTATE COLLATERAL 
(PLEDGE) USED IN MORTGAGE BACKED-SECURITIES FROM 
BANKRUPTCY ESTATE CONSITUTING A MAJOR STEP IN THE 
REFORM OF BANKRUPTCY STATUATES.  
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Task 2 – Creating Fully Trained Mortgage Banking Personnel 

Defined Activity Progress Made During Quarter/Proposed Future 
Actions

¶ Review of 
mortgage
banking courses 
and materials 
developed by 
Housing Sector 
Reform Project 

¶ THIS WAS COMPLETED THROUGH CONSULTATION WITH 
PRAGMA’S COP AND IUE STAFF IN MOSCOW.  

¶ Framework for 
mortgage
banking  training 
developed 

¶ THIS WAS COMPLETED THROUGH CONSULTATION WITH 
PRAGMA’S COP AND IUE STAFF IN MOSCOW.  THE FIRST 
MODULE OF COURSES WAS COMPLETED IN APRIL 2000. A 
REPEAT OF THESE COURSES WAS OFFERED IN MARCH 
AND APRIL 2002. DELIVERY OF ANOTHER CML COURSE 
BEGAN IN FEBRUARY 2003, IN COOPERATION WITH THE
 KAZAKHSTAN MORTGAGE COMPANY (KMC). PARTS TWO    
AND THREE WERE COMPLETED IN MARCH AND APRIL. 

¶ 62 PERSONS HAVE NOW RECEIVED CERTIFIED MORTAGE 
LENDER (CML) DESIGNATION. TO ENSURE TRAINING 
SUSTAINABILITY, FUTURE CML TRAINING WILL BE 
OFFRED BY THE KMC WITH OVERSIGHT PROVIDED BY IUE.   

Development of  
strengthened modules 
for:
1. Alternative 

mortgage
instruments,  
including 
spreadsheet 
program for
class use 

2. Features of 
different 
mortgage
securities -
“mortgage bank 
model” use of 
guarantees

3. Adjust courses to 
Kazakh 
situation;
develop local 
case studies 

4. Development of 
loan servicing 
simulation
software  

¶ THE CML CURRICULUM WAS CUSTOMIZED TAKING INTO    
ACCOUNT 1,   2 & 3 AND KAZAKHSTANI PRACTICES, AND 
INCORPORATED INTO THE THREE MODULES COMPLETED 
IN APRIL 2000 FOR USE BY THE TRAINERS OF THE ALMATY 
BANK TRAINING CENTER (ABTC).  THE CURRENT 
CURRICULUM WAS FURTHER UPDATED TO EMPHASIZE 
THE BENEFITS OF SECURITIZATION SINCE KAZAKHSTANI 
BANKS AS WELL AS THE KMC ARE NOW ISSUING 
MORTGAGE-BACKED SECURITIES. IT IS ESSENTIAL THAT  
PRACT ITIONERS UNDERSTAND THE RELATIONSHIP 
BETWEEN PRIMARY ORIGINATION AND SECONDARY 
MARKET ISSUANCE  ESPECIALLY AS IT RELATES TO 
UNDERWRITING STANDARDS FOR CONFORMING LOANS.  

¶ THE LOAN SIMULATION SOFTWARE CURRENTLY 
AVAILABLE HAS NOT BEEN UPDATED DUE TO THE 
EXPENSE INVOLVED AND USE BY BANKS OF MORE 
MODERN SYSTEMS. CONSEQUENTLY, THIS EFFORT HAS 
BEEN CURTAILED. SOFTWARE SPECIFICALLY DESIGNED 
FOR LOAN SERVICING AND CURRENTLY AVAILABLE WILL 
BE DISCUSSED  DURINGTHE COURSE OF THE FANNIE MAE 
VISIT TO THE KMC.     
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¶ TWO TRAINERS FROM THE ABTC ATTENDED AND 
COMPLETED COURSES I, II AND III, AND RECEIVED THE 
DESIGNATION OF ‘CERTIFIED MORTGAGE LENDER’. SINCE 
THEN, MORTGAGE EXPERTS FROM IUE HAVE PROVIDED 
ONGOING TECHNICAL ASSISTANCE TO THE ABTC IN 
TEACHING, COURSE DEVELOPMENT AND CONTENT. 
DURING A FEBRUARY VISIT AND REVIEW OF MATERIALS 
AND INSTRUCTOR CONTENT KNOWLEDGE , IUE 
CONSULTANTS DELAYED DELIVERY OF ABTC’S CML 
MORTAGE TRAINING COURSE IN ORDER TO REFINE THE 
CURRICULUM AND TEACHING METHODS.  THE COURSES 
WERE DELIVERED IN MARCH AND APRIL 2002.  HOWEVER, 
IUE CONSULTANTS DO NOT FEEL THAT TEACHING 
STANDARDS ARE HIGH ENOUGH TO CONTINUE USING 
ABTC AS A PROVIDER. AFTER CONSULTATION, THE 
KAZAKHSTAN MORTGAGE COMPANY AGREED TO BEGIN 
PROVIDING CML COURSES AFTER APRIL 2003.  THE NBK 
ALREADY REQUIRES A CML DESIGNATION FOR ANY BANK 
MORTGAGE DEPARTMENT EMPLOYEE DOING BUSINESS 
WITH THE KMC.  FSI COMPLETED ‘TRAINING THE 
TRAINERS’ FOR KMC AT THE END OF APRIL. THE KMC IS 
NOW PREPARED TO CONTINUE THIS COURSEWORK- 
ENSURING SUSTAINABILITY OF MORTGAGE LENDING 
TRAINING. 

Task 3 – Develop Action Plans for Mortgage Lending Infrastructure and Implement 
Selected Plans 

Defined Activity Progress Made During Quarter/Proposed Future Actions 

¶ Formation  of 
independent 
appraisal 
association 

¶ Formation of 
professional real 
estate brokers 
association.

¶ Devise or adjust
methodology for 
appraisal of 
property that is 
being mortgaged 

¶ THE KAZAKHSTAN SOCIETY OF REAL ESTATE APPRAISERS 
IS NOW FUNCTIONING AS A REGISTERED LEGAL ENTITY. 
ITS FORMAL NAME IS THE UNION OF APPRAISERS.  FSI 
CONTINUES TO SUPPORT EDUCATIONAL ACTIVITIES AND 
IS CONTINUING COOPERATIVE ACTIVITIES WITH THE 
ARIZONA-KAZAKHSTAN PARTNERSHIP. 

¶ THE ALMATY ASSOCIATION OF REALTORS WAS FORMED 
IN THE SPRING OF 2002. SINCE THEN FSI HAS SUPPORTED 
THEIR PROFESSIONAL DEVELOPMENT FUNDING 
SEMINARS AND EDUCATIONAL TRIPS THAT EMPHASIZE 
ETHICS IN SELLING PRACTICES AND TRANSPARENCY IN 
REAL ESTATE TRANSACTIONS. DURING THE QUARTER 
AND IN COOPERATION WITH THE RUSSIAN GUILD OF 
REALTORS, FSI FUNDED AND PARTICIPATED IN A 
SEMINAR DEDICATED TO THE USE OF ETHICS IN 
PROFESSIONAL PRACTICE.  FOLLOW-UP MEETINGS ARE 
PLANNED DURINGTHE NEXT TWO QUARTERS TO ADDRESS 
THE ASSOCIATION’S EFFECTIVENESS.  

¶ FSI IN COOPERATION WITH THE KMC AND THE BANKS 
HELD A ROUND TABLE ON HOW TO IMPROVE 
COORDINATION.  DURING DISCUSSION, MANY 
PARTICIPANTS HIGHLIGHTEFD THEIR LACK OF 
CONFIDENCE IN THE EMPLOYMENT OF A STANDARDIZED 
APPRAISAL METHODOLOGY.  CONSEQUENTLY, FSI 
ORGANIZED A SEPARATE  MEETING WITH THE CHAMBER 
OF APPRAISERS AND A REPRESENTATIVE OF THE 
BANKING COMMUNITY,  BTA  MORTGAGE.   AS A RESULT,  
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¶ Establish
methods and
terms of 
mortgage risk 
insurance 

A MEMO OUTLINING OUTSTANDING ISSUES DISCUSSED 
WAS PREPARED BY FSI AND DISDRIBUTED TO EACH FOR 
COMMENT. A FOLLOW-UP MEETING IS PLANNED ON HOW 
BEST TO ADDRESS THESE DEFICIENCIES.    

¶ A FEASIBILITY STUDY CONDUCTED BY THE URBAN 
INSTITUTE AND THE INSTITUTE FOR URBAN ECONOMICS 
IN MOSCOW WAS COMPLETED IN FEBRUARY 2002. A FINAL 
BUSINESS PLAN WAS PREPARED AND PRESENTED TO THE 
NBK. THE PLAN INCORPORATED GOVERNOR 
MARCHENKO’S COMMENTS REGARDING THE NEED FOR 
DETAILED PROCEDURES FOR PAYING CLAIMS AND 
RECOVERY BY THE MORTGAGE INSURANCE COMPANY OF 
KAZAKHSTAN. THE PLAN WAS SUBMITTED TO THE NBK 
AND APPROVED BY THE BANK’S SUPERVISORY BOARD.IN 
SEPTEMBER. THE PLAN INCLUDES $5MILLION IN 
CAPITAL.PROVIDED BY THE NBK. AND $1 MILLION FROM 
USAID TO FUND OPERATIONAL EXPENSES. AS A RESULT, A 
NATIONAL MORTGAGE INSURANCE WORKING GROUP 
CONSISTING OF BANKS, THE NBK, AND FSI CONSULTANTS 
WAS SET UP TO ADDRESS THE SPECIFICS OF SETTING 
PREMIUMS AND DESIGNING THE MASTER POLICY WHICH 
GOVERNS THE RELATIONSHIP BETWEEN THE BANKS AND 
THE NATIONAL MORTGAGE INSURANCE ENTITY. AFTER 
REVIEWING WORKING GROUP RESULTS, THE NBK 
APPOINTED A NEW CHAIRMAN OF THE KMGF GIVING FSI A 
COUNTERPART WITH WHOM TO WORK.  DEVELOPMENT 
LEGAL DOCUMENTS AND ORGANIZATION OF THE FUND 
ARE NOW PRIORITIES. 

¶ FSI/UI CONSULTANTS ALSO ANALYZED NBK CAPITAL 
RESERVE REQUIREMENTS FOR MORTGAGE LENDING AND 
PREPARED A DRAFT MEMORANDUM FOR NBK CHAIRMAN 
GOVDERNOR MARCHENKO WITH SUGGESTIONS FOR 
LOWERING THESE REQUIREMENTS ON MORTGAGES 
HAVING  KMGF GUARANTEES. THESE RECOMMENDATION 
WERE GIVEN TO THE NEW KMFG CHAIRMAN PRIOR TO 
SUBMISSION TO GOVERNOR MARCHENKO.  

¶ System of 
registration of 
real estate rights 
and transactions 

¶ AN ANALYSIS OF THE OVERALL PROPERTY 
REGISTRATION SYSTEM WAS COMPLETED. THE ANALYSIS 
NOTED FEW  IMPEDIMENTS TO THE ESTABLISHMENT OF 
TITLE INSURANCE BE IDENTIFIED. NEXT STEPS INCLUDE 
ORGANIZING A CONFERENCE OF INTERESTED PARTIES.  
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Task 4 – Rules and Procedures of Retail Mortgage Lending 

LIST OF ATTACHMENTS

1. Memorandum to Governor Marchenko 

2. Title Insurance Report 

3. Aktau and Atyrau report

Defined Activity Progress Made During Quarter/Proposed Future 
Actions

Assessment of:  

¶ Bank internal 
rules and 
procedures for 
retail  mortgage 
banking

¶ External rules 
and regulations 
for retail banking 

¶ COMPLETED AS PART OF THE IUE ASSESSMENT.  

¶ COMPLETED AS PART OF THE IUE ASSESSMENT. 

¶ Work plan to 
establish rules 
and procedures 
for  retail  
mortgage lending 

¶ COMPLETED AS PART OF THE IUE ASSESSMENT. RESULTS 
WERE REFLECTED IN UPDATED CML COURSEWORK.  

¶ Standards for 
mortgage
underwriting, 
loan
documentation 
rules, mortgage 
contracts 

¶ THIS WAS UPDATED FOR INCLUSION IN CML 
COURSEWORK THAT WAS COMPLETED IN APRIL 2002.  THE 
CURRICULUM WAS UPDATED TO REFLECT DEVELOPMENT 
OF THE SECONDARY MORTGAGE MARKET IN 
KAZAKHSTAN. 



USAID FSI Project: Thirteenth Quarterly Report

30

E. CREDIT BUREAU/CREDIT RATING AGENCY 

COMPONENT DESCRIPTION 

Credit Bureau 
This report provides details on events and activities relating to the Credit Bureau/Credit 
Rating Component of the USAID Financial Sector Initiative, as implemented by the 
Pragma Corporation, during the period from August 22, 2003 through November 21, 
2003.

The objective of this activity is to establish a Credit Bureau and rating agency capacity in 
Kazakhstan. A Credit Bureau serves as a financial intermediary between the lender and 
the borrower in order to stimulate, in the first instance, the SME and retail markets within 
a country.

Furthermore, a Credit Bureau helps to develop a solid middle class and produces both 
short and long term benefits to an economy by empowering the citizens in any country 
with greater mobility, greater opportunity, and, in the long run, by providing individuals 
with greater resilience against economic shocks. A Credit Bureau also provides products, 
services, convenience, security, acknowledgment, accessibility, and low costs to all 
individuals in society. The result of this is increased access to credit across the income 
spectrum, greater purchasing power for individuals and the improved transparency of 
small businesses. 

The practical definition of a Credit Bureau, for design and implementation purposes in 
Kazakhstan, is one of an impartial entity that will store all past and present credit 
transactions entered into by a particular legal or physical person, and one that will 
indicate the manner in which the subject of the credit profile repaid the obligation to the 
respective creditors. The Credit Bureau will also contain demographic information on the 
subject to ensure proper identification, information that is pertinent to their 
creditworthiness, and an indication of the overall risk relating to an applicant as regards 
the repayment of newly established credit, such as inquiries by other parties with a 
permissible purpose. The Credit Bureau will provide an avenue for the verification or 
validation of any information that may be questioned or disputed by the subject of the 
credit profile. A Credit Bureau serves both parties in a credit transaction and is an 
excellent tool to reduce risk and facilitate and accelerate the approval process.

The Credit Bureau component of FSI remains a high priority for Kazakhstan. From 
August 22, 2003 through November 21, 2003, Pragma continued to undertake a proactive 
public relations effort to further widen interest in a Credit Bureau, solidified contacts with 
potential investors, advanced discussions with possible technical assistance providers, 
and significantly advanced discussions on the draft Credit Bureau law.  

The Government of Kazakhstan is determined to establish a system of Credit Bureaus 
that will serve the entire country. To this end, the government, in principle, reached an 
agreement to submit the draft Credit Bureau law to the Mazhilis by year-end 2003. 
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Pragma worked with all stakeholders, particularly the NBK and the Association of 
Financiers of Kazakhstan, to reach a common position on the remaining major Credit 
Bureau policy items. 

The passage of the Credit Bureau Law remained a key focus of efforts from August 22, 
2003 through November 21, 2003. The draft law touches on one of the most sensitive 
issues surrounding the establishment and operation of a Credit Bureau: the trade-off 
between the protection of personal privacy and the flow of information.  

Rating Agency 
The rating agency part of this component is central to the development of financial 
markets and for making effective financial intermediation possible in Kazakhstan. 
Lenders and market participants need to be able to assess risk in order to engage in credit 
relationships. Moreover, free economies require the open transfer of information among 
market participants. An informed market also leads to improved prudential lending in 
traditionally volatile markets, thus stimulating economic growth and development for a 
larger segment of the population.  

The objective of the rating component remains to develop the capabilities for providing 
valuation services and credible financial information for judging risks inherent in 
financial instruments in Kazakhstan over the medium term. Other medium term 
objectives are to develop risk analysis capabilities, to build the confidence and serve the 
needs of both domestic and international investors by providing them with analysis, 
advice, and database resources, to enhance investment transparency, and also to prepare 
the ground for delivery of financial and investment information by offering a range of 
products and services that meet the credit risk management needs of financial institutions 
and investors.

I. SIGNIFICANT EVENTS 

¶ “KAZAKHSTANI BANKS”, “JURIST” AND “CREDIT RISK INTERNATIONAL”
SEPARATELY FEATURE FSI ARTICLE ON KAZAKHSTANI CREDIT 
BUREAU. 

¶ USAID/FSI, EXPERIAN, IFC AND ASSOCIATION OF FINANCIERS OF 
KAZAKSHTAN DISCUSS IDEA OF “ALLIANCE” IN KAZAKSHTAN. 

¶ GOVERNMENT OF KAZAKHSTAN AGREES THAT FSI WILL MAKE A 
MAJOR PRESENTATION TO MAZHILIS IN CONNECTION WITH CREDIT 
BUREAU LAW 

¶ FSI SECURES AGREEMENT IN PRINCIPLE TO SCHEDULE CREDIT BUREAU 
SHAREHOLDERS’ MEETING IN 1ST QUARTER 2004 
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¶ NBK AGREES TO DE-LINK PASSAGE OF CREDIT BUREAU LAW FROM 
EFFORTS TO ESTABLISH A PRIVATE CREDIT BUREAU – SUBJECT TO 
LEGAL OPINION WHICH FSI IS PREPARING. 

¶ FSI CONTINUED TO HONE DRAFT CREDIT BUREAU LAW FOR THE 
GOVERNMENT THROUGH THE REGULAR MEETINGS OF THE BANKERS 
ASSOCIATION/NBK WORKING GROUP

¶ SIGNIFICANT GAINS IN MARKETING CREDIT BUREAU TO NON- 
FINANCIAL SECTOR  

¶ GOVERNMENT AGREES TO INCLUDE CONSUMER CONSENT IN DRAFT 
LEGISLATION AS MEANS TO PROTECT PERSONAL PRIVACY BEFORE 
TRANSFER OF PRIVATE INFORMATION TO THIRD PARTIES  

II. EXECUTIVE SUMMARY 
From August 22, 2003 through November 21, 2003, FSI continued to initiate actions to 
create the framework for a credit reporting system that would meet the needs of 
Kazakhstan and bring the project from the feasibility/development phase to the 
implementation phase.  

Since the March 2003 Protocol, which confirmed for the first time that Kazakhstan will 
establish a competitive system of private Credit Bureaus, work efforts shifted from the 
debate over private vs. public Credit Bureau to public education, investor relations, 
defining the powers and scope of the government Supervisory Body, and finishing the 
draft law. 

FSI continued to expand public awareness by publishing articles in both the local and 
international press regarding Kazakhstan’s Credit Bureau. An article appeared in Credit
Risk International (London), Kazakhstani Banks, and The Jurist (See Attachments 1 & 2). 
Visits to utilities and retailers continue. These organizations may participate in the Credit 
Bureau system in Kazakhstan, which will prove to be a source of future demand for 
Credit Bureau services.

Discussions continued with banks on how to improve strategies for SME business and 
consumer finance given the emergence of a Credit Bureau. FSI continued discussions 
regarding the development of credit scoring products and other services, such as fraud 
detection for the banking and insurance sectors.

The position of the NBK will respect to the inclusion of insurance related information in 
the Credit Bureau database remained unclear. Indications are that insurance data will be a 
“second step” after inclusion of demographic and credit information in the data base of 
the credit bureau.  

Discussions with potential international investors continued and revolved around the 
status of the draft law, the business case, and related technical issues. Experian, the IFC 
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and CRIF (Italy) have again reconfirmed their willingness to provide technical assistance 
and/or strategic investment at the right time and under the right conditions. 
USAID/Pragma introduced the idea of establishing an alliance for Kazakhstan, which 
was well received by these organizations. Baycorps Advantage (Australia), on the other 
hand, is not showing interest in the Kazakhstan Credit Bureau project at this time. 
Kaztelecon has expressed strong support for the Credit Bureau, and continues to indicate 
its willingness to be an investor. Discussions continue. A full review of the business plan 
with Kaztelecon is expected.

FSI continued to work to refine the legal framework in order to establish a system of 
private Credit Bureaus. While the passage of the Credit Bureau Law remained a key 
focus of efforts from August 22, 2003 through November 21, 2003, the NBK signalled 
that it is prepared to de-link the passage of the law from the establishment of a Credit 
Bureau subject to review of legal opinions that Pragma was in the process of preparing. It 
is expected that the NBK will agree with Pragma’s legal opinion that underscores the 
constitutionality of establishing a private Credit Bureau without the passage of a new law.

During this reporting period, the NBK reconfirmed its position to have one supervisory 
body although there are voices within the Government that would like to maintain two 
Supervisory Bodies. The debate over the Supervisory Body is linked to the complex set 
of laws governing the establishment of the “Informatization Agency” which oversees 
“data processing”. It is clear, however, that the Government understands the link between 
information flows, on the one hand, a pillar of free market economic systems, and 
privacy, on the other. It is expected that the “privacy vs. data flows debate” will figure 
prominently in the upcoming parliamentary debates at the Mazhilis. The Government has 
requested Pragma to make presentations to the Mazhilis.  

The Government agreed to include consumer consent in draft legislation as a means to 
protect personal privacy before transfer of private information to third parties. Because of 
the importance of privacy issues given the historical legacy of the former Soviet Union, 
this agreement must be considered a major policy shift from earlier drafts of the law. 
During the debate over privacy, FSI reinforced the concept that any credit reporting 
system must reflect basic principles which underpin a consumer’s right to privacy (i.e., 
the right to obtain a credit report within a reasonable time, at a reasonable cost, and in a 
reasonable way; the right to dispute data and have it corrected in a timely fashion; the 
right to know the purpose for data collection; the right to limit the type of data collected, 
the right to limit its transferability; the right to demand that data be accurate; and the right 
to know that there are remedies in the event of data misuse) in order to underscore the 
importance of personal privacy.  

There have been no changes in the draft law regarding investment. International and local 
private investors are welcome to found a Credit Bureau subject to licensing. The Credit 
Bureau will operate in a competitive free market environment (in other words, there will 
be no monopoly by the largest banks).  Participation of the non-financial sector will be 
voluntary (although questions regarding possible data fragmentation still remain 
outstanding).  A mandate with respect to the transfer of data to the Credit Bureau by the 
financial sector remains in place (provided there is consumer consent), and both positive 
and negative information will be included in the database. 
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The Credit Bureau working group, which consists of the major banks in Kazakhstan and 
the NBK, continued to meet on a regular basis to address the principle commercial, 
technical, and legal issues.

FSI has made little progress in convincing one of the major rating agencies to develop a 
long-term interest in Kazakhstan. To date, “brand name” agencies remain reluctant to 
enter the Kazakhstani market although this situation could change suddenly given current 
macro economic and banking conditions in Kazakhstan.   

The objectives for the establishment of the framework for a credit rating agency, as 
reflected in previous quarterly reports, continue to be to set the stage for industry ratings 
and for differentiation among various financial instruments such as junk bonds, public 
securities, and investment grade or high-yield securities. Other objectives are to develop 
an effective and practical framework for improving the ability of investors to assess bank 
and corporate risk, including long and medium term debt, commercial paper, bank loans, 
preferred stock and common equity, and also to develop an effective and practical 
mechanism for assessing corporate governance, public finance, markets and competition, 
and sovereign and transfer risk.  

Lastly, FSI participated in the tenth anniversary of the Tenge celebrations, giving a 
speech on the advantages of a Credit Bureau at an event sponsored by Bank CenterCredit. 

III. ADMINISTRATIVE MATTERS

None.
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IV. DESCRIPTION AND STATUS OF TASKS  

Task 1 – Credit Bureau 
Defined Activity Progress Made During Quarter/Proposed Future Actions 

PHASE I 
¶ Complete a feasibility 

study on the possibility 
of establishing a Credit 
Bureau in Kazakhstan 

¶ Analyse the legal 
environment for the 
creation of a Credit 
Bureau 

¶ COMPLETED - FOR DETAILS SEE 6TH QUARTERLY REPORT 

PHASE II 
¶ Develop a Credit 

Bureau in Kazakhstan 
¶ Develop and Distribute 

a business plan and a 
detailed 
operations/technical 
implementation plan 

¶ Design a marketing and 
PR campaign 

¶ Develop the legislative 
package and actively 
resolve any legal issues 

¶ Work toward drafting a 
Credit Bureau law. 

COMPLETED OR INITIATED AS OF NOVEMBER 21, 2003: 

¶ “KAZAKHSTANI BANKS”, “JURIST” AND “CREDIT RISK 
INTERNATIONAL” SEPARATELY FEATURE PRAGMA ARTICLE 
ON KAZAKHSTANI CREDIT BUREAU. 

¶ USAID/PRAGMA, EXPERIAN, IFC AND ASSOCIATION OF 
FINANCIERS OF KAZAKSHTAN DISCUSS IDEA OF “ALLIANCE” IN 
KAZAKSHTAN. 

¶ GOVERNMENT AGREES THAT PRAGMA WILL MAKE A MAJOR 
PRESENTATION TO MAZHILIS IN CONNECTION WITH CREDIT 
BUREAU LAW 

¶ PRAGMA SECURES AGREEMENT IN PRINCIPLE TO SCHEDULE 
CREDIT BUREAU SHAREHOLDERS’ MEETING IN 1ST QUARTER 
2004

¶ NBK AGREES TO DELINK PASSAGE OF CREDIT BUREAU LAW 
FROM EFFORTS TO ESTABLISH A PRIVATE CREDIT BUREAU – 
SUBJECT TO LEGAL OPINION WHICH PRAGMA IS PREPARING. 

¶ PRAGMA CONTINUED TO HONE DRAFT CREDIT BUREAU LAW 
FOR THE GOVERNMENT THROUGH THE REGULAR MEETINGS OF 
THE BANKERS ASSOCIATION/NBK WORKING GROUP  

¶ SIGNIFICANT GAINS IN MARKETING CREDIT BUREAU TO NON-
FINANCIAL SECTOR  

¶ PRAGMA COORDINATED RESPONSES TO GOVERNMENT 
MINISTRIES REGARDING THE DRAFT CREDIT BUREAU LAW 

PHASE III 
¶ Establish a Credit 

Bureau in Kazakhstan 
¶ Create a credit 

reporting system
¶ Construct a data base

¶ MEETING OF POTENTIAL SHAREHOLDERS ANTICIPATED IN 1ST

QUARTER 2004. 
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Task 2 – Credit Rating Agency 

Defined Activity Progress Made During Quarter/Proposed Future Actions

¶ Create conditions and 
interest favorable to 
establishing a credit 
rating agency in 
Kazakhstan by holding 
second credit ratings 
training. 

¶ Identify credit agency 
willing to establish 
office in Kazakhstan 

¶ NO SIGNIFICANT CHANGE SINCE THE 11TH QUARTERLY REPORT. 
NO MAJOR RATING AGENCY SUCH AS MOODY’S OR S&P HAS 
SHOWN INTEREST IN THE KAZAKHSTANI MARKET DURING THE 
LAST QUARTER. IT IS EXPECTED THAT INTEREST WILL GROW 
AS THE ECONOMY CONTINUES TO CONSOLIDATE AND BANK 
CREDIT EXPANDS. 

LIST OF ATTACHMENTS

1. Article from “Credit Risk International” (London)
2. Article from “Jurist” (October and November, 2003)  
3. Article from “Kazakhstani Banks”
4. Program for BankCenter Credit Tenge celebration 
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THE PRAGMA CORPORATION 
F i n a n c i a l  S e c t o r  I n i t i a t i v e  
U S A I D / R e p u b l i c  o f  K a z a k h s t a n  

K a z a k h s t a n ,   A l m a t y   4 8 0 0 9 1  
67 Aiteke Bi St., Rms. 413-415, 420-422

ʂʆʈʇʆʈɸʎʀʗ ʇʈɸɻʄɸ
ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ
ʩ ʝ ʢ ʪ ʦ ʨ ʘ  U S A I D /ʈ ʝ ʩ ʧ ʫ ʙ ʣ ʠ ʢ ʘ
ʂ ʘ ʟ ʘ ʭ ʩ ʪ ʘ ʥ

4 8 0 0 9 1  ʂ ʘ ʟ ʘ ʭ ʩ ʪ ʘ ʥ , ʛ .ɸ ʣ ʤ ʘ ʪ ʳ
ʫʣ . ɸʡʪʝʢʝ ɹʠ 67, ʢ.  413-415,420-422

Telephone:         

Fax:

    +7(3272) 50 47 53 
    +7(3272) 50 47 54 
    +7(3272) 50 47 57

ʊʝʣʝʬʦʥ:

ʌʘʢʩ:

     +7(3272) 50 47 53
     +7(3272) 50 47 54

       +7(3272) 50 47 57

To:  Chairman of the National Bank of Kazakhstan       
Mr. Grigori Marchenko 

Date:  ____November, 2003 

Dear Mr. Marchenko, 

Further to our proposals that we brought forward in our letter ˉ230/180903 DD September 18, 
2003 on legal and practices review of the structured form of finance and securitization, in this 
letter we would like to present to your attention concrete proposals on the use of the relevant 
European experience <as a model> to adapt structured form of finance in Kazakhstan, as based 
on a detailed analysis of the use of law and the reforms <carried out> in this area in countries of 
Continental Europe, and, in particular, the example of the Italian Law on Securitization #130 DD 
30.04.1999 as the most comprehensive.  

In submitting our proposals we have in mind that the development of structured form of financing 
most fully answers to the requirements of the current stage of the development of Kazakhstani 
financial system, can become one of the most effective influences by the state on the 
development of the domestic capital markets and emergence of new financial instruments, and, 
ultimately, on a more efficient allocation of financial resources.  

The benefits of the structured form of financing will include for Kazakh corporations (1) to 
enable them to better manage risks,  (2) access alternative funding sources and capital markets, 
and (3) maximize leverage using a corporation’s cash flows despite the existing capital 
constraints; and, for Kazakh (and foreign) investors, (1) significantly expand  investment 
opportunities, (2) provide diversified investment alternatives/ new financial instruments with 
various degrees of credit risk, interest rate and maturities.  

As you know, Kazakh companies and banks do already take an increasing interest1 in 
securitization as an off-balance low-cost source of funding. But due to the fact that Kazakhstani 
legislation does not currently recognize structured form, the only alternative for them remains the 
use of off-shore jurisdictions of convenience and setting up off-shore financing vehicles. Given 
this fact, it is important for Kazakhstani regulatory authorities to determine their attitude on this 
issue, which may be epitomized, for instance, in the creation of legislative and other conditions 
for the development of structured finance domestically.  

Structured finance transactions are known to be extra safe for investors, which is due to their 
transparency, separation of risk and the use of additional means of credit and liquidity 
enhancement in the deal structure. It would be useful to stress here once again that Enron-type 
transactions were “secular, unusual transactions, designed specifically to take risk rather than to 

1 Halyk Savings Bank of Kazakhstan, Almaty Airport 
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ameliorate it, entirely unlike the standard practice of structured transactions servicing im portant 
business and economy needs”.2

Enhanced investor protection in structured-type deals, in particular, securitizationsis achieved by
the following means:

1. Separation of hom ogenous standardized assets providing constant flow of cash into a 
special structure called special purpose enterprise, or SPE, and a legally binding
separation of the assets’ risk from  any other risks, including the risks of the originator to 
whom  these assets belonged initially.

2. Legally binding pre-destination of the use of the proceeds from  the separated assets 
exclusively on servicing securities issued against the security of these assets, and on 
payment of the transaction costs as directly stated in the terms and conditions of the 
securities issuance.

3. Transfer of supervision and control in the interests of security holders over SPE
operations and itscom pliance with the term s and conditions of the securities issuance to 
an independent third party conducting its business in accordance with high professional
standards,having adequate capital and bearing financial liability over its actions (a trust 
agent or a bondholders' representative).

4. Registration of SPE as a financial interm ediary subject to supervision and regulation of 
the central bank.

5. Credit enhancements of the issue through creating internal and external enhancem ent 
structures.

6. As a rule, and if economically justified as in case of a sizeable issue, asset-backed
securities receive a rating from  a recognized rating agency.

The condition of the Par.5 is a part of an independent financial structure of the issue,Par. 6 has
to do with the opinion of an independent rating agency regarding quality of the security based on 
itsprofessional rating criteria.W hereas we are m ore interested here in Par.1-4 which form  legal 
basis for any structured transaction carried out dom estically,and their effect is based on special 
legislation that creates a special regim e for the structured form  of financing known in Italy as the 
“Regim e of the Law of Securitisation” (RLS).3

Adoption of a separate Law on Securitisation and creation of an RLS in Kazakhstan represent the
essence of our proposal with regard to the m ethod of reform ing legislation in Kazakhstan aim ed 
at developm ent of structured form  of financing.

RLS assum es the need for certain “derogations” from  key laws in respect of the object of the RLS 
as well as amendments to a number of legislative acts,nam ely:

-Law on Banks and Banking Activities;
-Law on Securities M arkets;
-Civil Code;
-Tax Code;
-Bankruptcy Law

Besides, the National Bank of Kazakhstan and its financial m arkets supervisory and regulatory 
authority would need to amend the existing or establish new regulations to im plem ent the said 
Law and, possibly, com e up with a set of relevant criteria for registration, listing, supervision, and
reporting in connection with the RLS. M ost of these criteria are to be found in the existing 
regulation in respect of financial institutions, but in certain cases som e im portant alterations and 

2B.Kavannagh: “Securitization and Structured Finance: Legitim ate Business M anagem ent Tools.” (Appendix 5)
3SeeAppendices1-4
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additionsmight be necessary. On the other hand,it is necessary to take into account the potential 
of the market’s self-regulation as regards the choice of financial structure of an asset-backed issue 
and credit enhancement depending on the circumstances.

The proposed measures are aimed at the development of the so called “full securitization”
involving sale of the assigned asset and its rem oval from  the originator’s balance-sheet. However, 
an interim form of asset-backed securities already exists and is becoming popular in Kazakhstan
that provides for a separation of assets into a pooland transfer of the pool under a “trust”
supervision of a bondholders’ representative without full isolation from  the bankruptcy risk of the 
originator.W e estim ate the potential m arket of this interim  structured finance form  at no less than 
$100 m, and more companies are taking interest in it as a source of cheaper secured debt 
denominated, as a rule, in the local currency.

The same criteria as in a “full securitization” apply to the assets supporting the “interim ” form  of 
financing that com prise at present, apart from  m ortgage loans, real estate leases, auto-loan-backed
receivables, car dealership lease-sales, and lease contracts.  In our view, the present practices in 
this field of financing,the criteria of valuation and security,the built-in m onitoring and control 
systems (bondholders’ representative role) permit to extend the list of secured bonds, in addition 
to m ortgage-backed bonds, in which pension funds can be allowed to invest in order to create 
secondary m arket for the assets-secured obligations and achieving a cheaper financing in national 
currency.

Besides, in our view, there is certain potential to expand the definition of agency securities for 
Kazakh developm ent institutions, the Developm ent Bank of Kazkahstan in particular, and a wider 
use of the structured form  of financing, including project financing, using this special-purpose
platform.

W e also believe that the key covenants of the RLS can be extended over project financing as a 
special form of structured finance that provides for a legal separation (segregation) of  the (future) 
asset to be created and carrying out the transaction of a non-recourse/ lim ited recourse basis.

Overall, we believe that the structured m arket in Kazakhstan can develop along the general trend 
as in Continental Europe – from  financing using convenient offshore structures to interim  
domestic structures of secured financing to securitizations using “true sale” method and removal 
of the assets from  the originator’s balance sheet – but cover the distance within a much shorter 
period of time.

The situation is even m ore sim plified by the fact that Kazakhstan has transited to the international 
accounting standards that recognize the “true sale” method in a securitization under a “Sale” 
standard provided it m eets certain specified criteria, nam ely:bankruptcy rem oteness of the 
assigned assets in case of the bankruptcy of the originator.

Theschem atic of a securitization transaction m ay look as follows:
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1. Originator transfers (assigns) receivables under the obligations of its debtors to a special 
purpose enterprise/ vehicle (SPV)

2. General creditors of the originator are notified of the transaction by way of an appropriate 
mediapublication thus bringing into force special regim e (RLS) in respect of the assigned 
assets (receivables).

3. The transaction receives external credit enhancem ents and a rating.
4. SPV enters into an agreem ent with the organization carrying out trust functions

(bondholders’ representative),and a company to service collection and transfer of cash 
flows from the debtors as per the assigned receivables.

5. SPV issues securities backed by the assigned receivables.
6. Originator receives a fair com pensation for the transferred (assigned) receivables (as

prescribed by the “Sale” accounting standard) in the form  of proceeds from  the sale of 
securities in the capital markets.

7. Debtors continue paym ents against the receivables transferred to the SPV.
8. The service company (or the originator)service the cash flows from  the debtors and m ake 

the payments in favor of the investors.

The prelim inary analysis of individual elem ents of the schematic that we conducted has shown 
that they do not run counter to the existing norm s of the Kazakh legislation, have the precedent 
analogies and can be successfully replicated with due regard to the local specifics.

There, for exam ple, the functions of a trust agent, i.e. m onitoring of the transaction com pliance 
with the legislation and the term s and conditions of the issue, can be performed by a bondholders’ 
representative – a second-tier bank. In our view, the notion of bondholders’ representative can be 
fully integrated into the RLS. A second-tier bank can also carry out the functions of a service
com pany servicing the cash flows.The servicer’s functions can also be carried out by the 
originator, but in that case the investors and rating agencies will take into account the risk of 
commingling of assets.

W e understand that for practical implementation of the project it’s necessary to verify a num ber 
of assum ptions m ade regarding certain aspects of the proposed plan based on the inform ation 
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provided by local as well as foreign legal experts who have the experience with introduction of 
the structured from . The results of this process can form  the foundation of the m ore specific 
collective recom m endations to im plem ent the structured form  of financing in Kazakhstan.

Therefore, we propose the following:

1. To set up a perm anent working group under the auspices of the National Bank of 
Kazakhstan with participation of the Pragm a Corporation and the legal experts
representing securities m arkets participants to review legislation and practices of the 
structured form  of financing in the Republic of Kazakhstan.

2. To approve the following indicative timetable and the action plan for the working group:

W ork schedule of the Perm anentW orking Group under the National Bank of the Republic of 
Kazakhstan on reviewing legislation and practices related to the structured from  of financing 
and securitization in Kazakhstan

? Action Responsible
Party

Deadlin
e

1 Agreeing on the com position and m em bership of the W orking 
Group

NBK;Pragm a 2nd week 
Dec. 03

2 First Session of the W orking Group – project presentation and 
discussion

NBK; Pragm a 2nd week 
Dec. 03

3 Analysis and workout on the results of the 1st session of the
W orking Group, planning next steps

NBK; Pragm a Jan 04

4 Second Session of the W orking Group – discussion of the next 
steps with regard to the results of analysis of the issues

NBK; Pragm a Jan 03

5 Discussion with external legal experts Discretion of
the W orking
Group

Jan 03

6 Preparation and subm ission of the final recom m endations of the 
W orking Group to the NBK

W orking
Group;
Pragm a

1st week
of Feb
03

W e attached to this letter the following material translated to Russian that could be useful for a 
more detailed review of the issue in question:

1. Securitization Law #130 of the Italian Republic DD 30/04/1999
2. Freshfileds Bruckhouse Deringer com m ents to the Law (June 2001).
3. Standard & Poor’s “Legal Issues of Asset-backed Securitizations in Italy” (20.09.2001)
4. Standard &  Poor’s “Com m ingling Risk in European Securitizations” (16.05.2001)
5. Barbara Kavanagh: Securitization and Structured Finance: Legitim ate Business 

M anagem ent Tools. (Barbara Kavanahg was a senior executive inside the Federal 
Reserve for several years dealing extensively with capital m arkets and structured 
transactions.)

W ith kind regards,

David Lucterhand
Chief of Party
The Pragma Corporation
FSI/ USAID/ Central Asian Republics
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ʂʘʨʘʛʘʥʜʘ, 25 ʩʝʥʪʷʙʨʷ 2003 ʛ.

ʂʦʨʧʦʨʘʮʠʷ «ʇʨʘʛʤʘ»

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ
(Financial Sector Initiative)

ɸʛʝʥʪʩʪʚʦ ʉʐɸ ʧʦ ʄʝʞʜʫʥʘʨʦʜʥʦʤʫ ʈʘʟʚʠʪʠʶ



2

ʇʨʠʥʮʠʧʳ ʨʘʙʦʪʳ ʧʨʦʝʢʪʘ…

• ʇʦʣʠʪʠʯʝʩʢʠʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʝʨʝʤʝʥʳ,
ʦʪʢʨʳʚʘʶʪ ʥʦʚʳʝ ʧʫʪʠ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ;

• ʅʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʩʦʟʜʘʝʪʩʷ ʟʘ ʩʯʝʪ ʩʫʱʝʩʪʚʫʶʱʠʭ ʘʢʪʠʚʦʚ ʠ
ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ;

• ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ
ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʷʪ ʦʪ ʥʘʣʠʯʠʷ
ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʨʝʜʳ ʜʣʷ ʩʙʝʨʝʞʝʥʠʷ ʩʨʝʜʩʪʚ ʥʘʩʝʣʝʥʠʝʤ.

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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• ʀʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ: ʜʦ 600 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʢ 2005 ʛ.

• ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʦʙʣʠʛʘʮʠʠ: ʩʚʳʰʝ 1,22 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʢ 2005 ʛ.

• ʂʨʝʜʠʪʳ, ʦʙʝʩʧʝʯʝʥʥʳʝ ʟʝʨʥʦʚʳʤʠ ʨʘʩʧʠʩʢʘʤʠ: ʧʦ ʦʮʝʥʢʘʤ ʢʨʝʜʠʪʥʳʭ
ʦʨʛʘʥʠʟʘʮʠʡ ʜʦ 250 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʢ 2005 ʛ.

+ 600 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ
+ 1,22 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ *
+ 250 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ

ʀʪʦʛʦ 2,07 ʤʠʣʣʠʘʨʜʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ * ʠʣʠ 7,2% ʧʨʦʛʥʦʟʠʨʫʝʤʦʛʦ ɺɺʇ ʥʘ 2005 
ʛʦʜ (31 ʤʠʣʣʠʘʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ )

ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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1999 2000 2001 2002 2003 2004

ɼʠʥʘʤʠʢʘ ʨʳʥʢʘ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ,
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ɺ ʤʠʣʣʠʦʥʘʭ $, ɸʚʛʫʩʪ 1999 - 2005
(ʧʨʦʛʥʦʟ ʥʘ ʦʩʥʦʚʘʥʠʠ ʪʝʢʫʱʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ)

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ

2005
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ɼʠʥʘʤʠʢʘ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ
ɺ ʤʠʣʣʠʦʥʘʭ $, 1999 – 2005 ʛʛ

ʇʨʦʛʥʦʟ ʥʘ ʦʩʥʦʚʘʥʠʠ ʪʝʢʫʱʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ

$500M

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ
ʚ ʂʘʟʘʭʩʪʘʥʝ



6ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ

ʂʨʝʜʠʪʦʚʘʥʠʝ ʧʦʜ ʟʘʣʦʛ ʟʝʨʥʦʚʳʭ ʨʘʩʧʠʩʦʢ
($250 ʤʠʣʣʠʦʥʦʚ)

• ʂʨʝʜʠʪʦʚʘʥʠʝ ʥʦʩʠʪ ʩʝʟʦʥʥʳʡ ʭʘʨʘʢʪʝʨ
• ʇʨʠʤʝʨʥʳʡ ʨʘʟʤʝʨ ʫʨʦʞʘʷ 15 ʤʣʥ. ʤʝʪʨʠʯʝʩʢʠʭ ʪʦʥʥ
• $50 ʟʘ ʪʦʥʥʫ
• ʆʪ 30% ʜʦ 50 % ʫʨʦʞʘʷ ʠʜʝʪ ʥʘ ʭʨʘʥʝʥʠʝ

2002/03       2003/04 2004/05
$61M EBRD
$75M ɹʊɸ* $160M ʧʨʦʛʥʦʟ** $200M ʧʨʦʛʥʦʟ**
$40M ʜʨʫʛʠʝ* $30M EBRD $50M EBRD
$176M $190M $250M

* EBRD
** ʂʂɹ
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ʀʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʪʝʥʮʠʘʣ 2,07 ʤʠʣʣʠʘʨʜʦʚ
ʜʦʣʣʘʨʦʚ ʉʐɸ...

– ʋʣʫʯʰʝʥʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ;
– ʉʦʟʜʘʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʤʝʭʘʥʠʟʤʦʚ;
– ʉʦʟʜʘʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʫʯʨʝʞʜʝʥʠʡ;
– ʉʚʦʝʚʨʝʤʝʥʥʦʝ ʩʦʟʜʘʥʠʝ ʠ ʦʪʨʘʙʦʪʢʘ ʨʳʥʦʯʥʳʭ
ʤʝʭʘʥʠʟʤʦʚ.

ʕʪʦ ʚʦʟʤʦʞʥʦ:

– ʈʝʩʫʨʩʳ ʨʘʟʚʠʪʠʷ;
– ʉʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʦʪʝʥʮʠʘʣ ʚ ʵʢʦʥʦʤʠʢʝ.

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʀʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ
1999-2000 ʛʛ.
• ʇʠʣʦʪʥʳʡ ʧʨʦʝʢʪ ʧʦ ʚʳʧʫʩʢʫ ʠʧʦʪʝʯʥʦʡ ʦʙʣʠʛʘʮʠʠ ʃʘʨʠʙʘ-ʙʘʥʢʘ
2001 ʛ.
• 1 ʷʥʚʘʨʷ 2001 ʛʦʜʘ ʫʯʨʝʞʜʝʥʘ ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʠʧʦʪʝʯʥʘʷ ʢʦʤʧʘʥʠʷ

(ʂʀʂ);
• ʉ ʬʝʚʨʘʣʷ  2001 ʛʦʜʘ ʧʨʦʚʦʜʠʪʩʷ ʢʫʨʩ ʦʙʫʯʝʥʠʷ ʠʧʦʪʝʯʥʦʤʫ
ʢʨʝʜʠʪʦʚʘʥʠʶ;

• ɺ ʠʶʣʝ 2001 ʛʦʜʘ ʠʧʦʪʝʯʥʳʝ ʦʙʣʠʛʘʮʠʠ ʃʘʨʠʙʘ-ʙʘʥʢʘ ʧʨʦʰʣʠ
ʛʦʩʨʝʛʠʩʪʨʘʮʠʶ ʠ ʚʢʣʶʯʝʥʳ ʚ ʣʠʩʪʠʥʛ ʂʘʟʘʭʩʪʘʥʩʢʦʡ ʌʦʥʜʦʚʦʡ
ʙʠʨʞʠ;

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʀʩʪʦʨʠʷ ʨʘʟʚʠʪʠʷ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ
2002 ʛʦʜ

• ɺ ʥʦʷʙʨʝ 2002 ʛʦʜʘ ʂʀʂ ʚʳʧʫʩʢʘʝʪ ʧʝʨʚʳʡ ʪʨʘʥʰ ʠʧʦʪʝʯʥʳʭ
ʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ 2 ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ ʉʐɸ;

• ɺ ʜʝʢʘʙʨʝ 2002 ʛʦʜʘ ʂʀʂ ʚʳʧʫʩʢʘʝʪ ʚʪʦʨʦʡ ʪʨʘʥʰ ʥʘ ʩʫʤʤʫ 2 
ʤʠʣʣʠʦʥʘ ʜʦʣʣʘʨʦʚ ʉʐɸ;

2003 ʛʦʜ
• ɺ ʷʥʚʘʨʝ 2003 ʛʦʜʘ ʃʘʨʠʙʘ ɹʘʥʢ ʨʘʟʤʝʱʘʝʪ ʮʝʥʥʳʝ ʙʫʤʘʛʠ,
ʦʙʝʩʧʝʯʝʥʥʳʝ ʠʧʦʪʝʢʦʡ, ʥʘ ʩʫʤʤʫ 0,5 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ,
ʇʨʦʜʘʥʳ ʧʝʥʩʠʦʥʥʳʤ ʬʦʥʜʘʤ ʧʦʜ 7,99%;

• ʂʀʂ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚʪʦʨʦʡ ʚʳʧʫʩʢ ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ ʩʫʤʤʫ
4,5 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʉʐɸ. ɺ ʵʪʦʤ ʚʳʧʫʩʢʝ ʟʘʣʦʛʦʚʦʝ
ʠʤʫʱʝʩʪʚʦ, ʠʩʧʦʣʴʟʫʝʤʦʝ ʜʣʷ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ, ʠʩʢʣʶʯʝʥʦ ʠʟ
ʢʦʥʢʫʨʩʥʦʡ ʤʘʩʩʳ.

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʀʥʬʨʘʩʪʨʫʢʪʫʨʘ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ
• ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʫʯʘʩʪʥʠʢʠ:

- ɸʩʩʦʮʠʘʮʠʷ ʦʮʝʥʱʠʢʦʚ
- ɸʩʩʦʮʠʘʮʠʷ ʙʨʦʢʝʨʦʚ ʥʝʜʚʠʞʠʤʦʩʪʠ (ʨʠʵʣʪʦʨʦʚ)
- ʉʪʨʘʭʦʚʳʝ ʦʨʛʘʥʠʟʘʮʠʠ (ʦʙʱʝʛʦ ʩʪʨʘʭʦʚʘʥʠʷ;
ʩʪʨʘʭʦʚʘʥʠʷ ʟʘʝʤʱʠʢʘ ʦʪ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʝʚ;
ʠʧʦʪʝʯʥʦʝ ʩʪʨʘʭʦʚʘʥʠʝ, ʩʪʨʘʭʦʚʘʥʠʝ ʪʠʪʫʣʘ)

- ɹʶʨʦ ʪʝʭʥʠʯʝʩʢʦʡ ʠʥʚʝʥʪʘʨʠʟʘʮʠʠ (ɹʊʀ)
- ʀʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʦʨʳ (ʙʘʥʢʠ)

• ʋʯʨʝʞʜʝʥʠʝ ʂʘʟʘʭʩʪʘʥʩʢʦʛʦ ʬʦʥʜʘ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ
ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ

• ʉʦʟʜʘʥʠʝ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʈʦʩʪ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʂʘʟʘʭʩʪʘʥʝ
ɺ ʤʠʣʣʠʦʥʘʭ$   1999 - 2015

ʇʨʦʛʥʦʟ ʥʘ ʦʩʥʦʚʘʥʠʠ ʪʝʢʫʱʝʛʦ ʪʝʤʧʘ ʨʦʩʪʘ

$500M

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʆʙʝʩʧʝʯʠʚʘʝʪʩʷ ʪʨʝʤʷ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤʠ ʢʦʤʧʦʥʝʥʪʘʤʠ

- ʅʘʮʠʦʥʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ ʙʶʨʦ (2005 ʛʦʜ)
- ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʌʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ
ʢʨʝʜʠʪʦʚ (2004 ʛʦʜ)

- ʉʪʨʘʭʦʚʘʥʠʝ ʪʠʪʫʣʘ (2005 ʛʦʜ)

ʋʩʪʦʡʯʠʚʦʩʪʴ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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(%, ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʝ ʩʪʘʚʢʠ): 1999 - 2003

15

17,51818

20

2323

25

27

0

5

10

15

20

25

30

1999-I 1999-II 2000-I 2000-II 2001-I 2001-II 2002-II 2003-I 2003-YTD
Years

Le
nd

in
g 

R
at

es
, %

ʇʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ

ʈʘʟʚʠʪʠʝ ʧʝʨʚʠʯʥʦʛʦ ʨʳʥʢʘ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ…

(ʩʥʠʞʝʥʠʝ ʥʘ 12% ʟʘ 4 ʛʦʜʘ)

(ʂʀʂ)
(ʎɸ ʂʦʥʬʝʨʝʥʮʠʷ)

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʀʩʧʘʥʠʷ 4.5
ʀʨʣʘʥʜʠʷ 4.72
ʇʦʨʪʫʛʘʣʠʷ 5
ɸʥʛʣʠʷ 5.2
ʀʪʘʣʠʷ 5.3
ɻʦʣʣʘʥʜʠʷ 5.5
ɻʨʝʮʠʷ 5.6
ɻʝʨʤʘʥʠʷ 5.87
ɸʚʩʪʨʠʷ 6
ʌʨʘʥʮʠʷ 6.2

ʀʧʦʪʝʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʈʘʟʚʠʪʠʝ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ
ɹʝʟʫʩʣʦʚʥʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʨʝʜʠʪʦʚʘʥʠʠ ʠ ʟʘʠʤʩʪʚʦʚʘʥʠʠ ʚ
ʵʢʦʥʦʤʠʢʝ…

ɹʳʣʠ ʩʦʟʜʘʥʳ ʩʣʝʜʫʶʱʠʝ ʤʝʭʘʥʠʟʤʳ :

• ɿʘʣʦʛ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ

• ʇʨʝʜʩʪʘʚʠʪʝʣʴ ʜʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ

• ʈʝʛʠʩʪʨʘʮʠʷ ʟʘʣʦʛʘ (ʧʫʣ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ)

• ʇʨʠʦʙʨʝʪʝʥʠʝ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʝʥʩʠʦʥʥʳʤʠ
ʬʦʥʜʘʤʠ

• ʈʝʛʠʩʪʨʘʮʠʷ ʠʧʦʪʝʯʥʦʡ ʦʙʣʠʛʘʮʠʠ, ʚʢʣʶʯʝʥʠʝ ʚ ʣʠʩʪʠʥʛ,
ʧʨʦʮʝʜʫʨʳ ʵʤʠʩʩʠʠ ʦʙʣʠʛʘʮʠʠ (ʅʘʮʠʦʥʘʣʴʥʳʡ ʙʘʥʢ ʠ
ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ)

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʉʦʜʝʡʩʪʚʠʝ ʚ ʩʦʟʜʘʥʠʠ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʘ
ɹʝʟʫʩʣʦʚʥʘʷ ʧʦʪʨʝʙʥʦʩʪʴ ʚ ʢʨʝʜʠʪʦʚʘʥʠʠ ʠ ʟʘʠʤʩʪʚʦʚʘʥʠʠ ʚ ʵʢʦʥʦʤʠʢʝ…

ʌʠʥʘʥʩʦʚʳʝ ʠʥʩʪʠʪʫʪʳ

• ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ (KASE) - ʨʘʩʧʨʝʜʝʣʝʥʠʝ

• ʇʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ – ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ

• ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʠʧʦʪʝʯʥʘʷ ʢʦʤʧʘʥʠʷ - ʠʩʪʦʯʥʠʢ
ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʷ

• ʌɻʀʂ - ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʛʘʨʘʥʪʠʶ ʩʪʘʥʜʘʨʪʥʦʛʦ ʢʨʝʜʠʪʥʦʛʦ
ʨʠʩʢʘ

• ʉʪʨʘʭʦʚʘʥʠʝ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ
(ʩʪʨʘʭʦʚʘʥʠʝ ʪʠʪʫʣʘ) - ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʛʘʨʘʥʪʠʠ ʧʦ
ʩʪʘʥʜʘʨʪʥʦʤʫ ʨʝʛʠʩʪʨʘʮʠʦʥʥʦʤʫ ʨʠʩʢʫ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʂʫʤʫʣʷʪʠʚʥʳʡ ʨʦʩʪ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ
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- ɺɺʇ - ʀʧʦʪʝʢʘ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ɻʦʣʣʘʥʜʠʷ 65
ɸʥʛʣʠʷ 57
ɻʝʨʤʘʥʠʷ 53
ʀʨʣʘʥʜʠʷ 27
ʇʦʨʪʫʛʘʣʠʷ 26
ɹʝʣʴʛʠʷ 25
ʀʩʧʘʥʠʷ 24
ʌʨʘʥʮʠʷ 21
ʀʪʘʣʠʷ 8
ɻʨʝʮʠʷ 7
ɸʚʩʪʨʠʷ 5

ʀʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ (% ʦʪ ɺɺʇ)

2015

2008

2005 ʇʨʦʛʥʦʟ ʜʣʷ ʈʂ

ʎʝʣʝʚʘʷ ʛʨʫʧʧʘ ʜʣʷ ʈʂ

ʇʨʦʛʥʦʟ ʜʣʷ ʈʂ

ʂʘʟʘʭʩʪʘʥ 2

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʇʨʦʯʠʝ ʢʦʤʧʦʥʝʥʪʳ ʧʨʦʝʢʪʘ

• ʈʘʟʚʠʪʠʝ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ
• ʈʘʟʚʠʪʠʝ ʩʪʨʘʭʦʚʦʡ ʠʥʜʫʩʪʨʠʠ/ ʧʝʥʩʠʦʥʥʘʷ
ʨʝʬʦʨʤʘ ʠ ʧʨʠʚʘʪʠʟʘʮʠʷ

• ʉʦʟʜʘʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ
• ʉʦʟʜʘʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ
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ʉʪʨʘʭʦʚʦʡ/ʇʝʥʩʠʦʥʥʳʡ ʢʦʤʧʦʥʝʥʪ
• ʈʘʟʚʠʪʠʝ ʘʢʪʫʘʨʥʦʛʦ ʜʝʣʘ

- ʋʯʝʙʥʳʝ ʢʫʨʩʳ 00            05
- ʈʘʙʦʪʘ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʘʢʪʫʘʨʥʦʛʦ ʮʝʥʪʨʘ 02            05

• ʆʪʚʝʪʳ ʥʘ ʟʘʧʨʦʩʳ ɼʝʧʘʨʪʘʤʝʥʪʘ
ʬʠʥʘʥʩʦʚʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ                 00         05

• ʈʘʟʨʘʙʦʪʢʘ ʤʝʪʦʜʦʣʦʛʠʠ ʧʨʦʚʝʜʝʥʠʷ
ʦʮʝʥʢʠ ʜʣʷ ʫʧʨʘʚʣʷʶʱʠʭ ʘʢʪʠʚʘʤʠ                          01     05     

• ɸʥʘʣʠʟ ʣʠʢʚʠʜʥʦʩʪʠ ʘʢʪʠʚʦʚ
ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ       01            05

• ʇʨʠʚʘʪʠʟʘʮʠʷ ɻʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ
ʥʘʢʦʧʠʪʝʣʴʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʌʦʥʜʘ          00     04

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ

ʅʘʯʘʣʦ
ʉʘʤʦ-ʬʠʥʘʥ
ʩʠʨʦʚʘʥʠʝ



21

• ɺʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚ ʜʝʡʩʪʚʫʶʱʝʝ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ
ʦʙʣʠʛʘʮʠʡ

• ʂʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʙʘʥʢʠʥʛ

• ʉʪʨʫʢʪʫʨʠʨʦʚʘʥʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ
- ʉʢʣʘʜʩʢʠʝ ʨʘʩʧʠʩʢʠ       01            02
- ʅʦʚʳʝ ʚʳʧʫʩʢʠ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ       00            03

- ʅʦʚʳʝ ʮʝʥʥʳʝ ʙʫʤʘʛʠ,
ʦʙʝʩʧʝʯʝʥʥʳʝ ʘʢʪʠʚʘʤʠ           02 05

- ʅʦʪʳ ʩ ʛʘʨʘʥʪʠʨʦʚʘʥʥʳʤ
ʚʦʟʚʨʘʪʦʤ ʦʩʥʦʚʥʦʡ ʩʫʤʤʳ          02            05

- ʆʙʣʠʛʘʮʠʷ ʂʘʟʘʭʩʪʘʥʩʢʦʡ
ʠʧʦʪʝʯʥʦʡ ʢʦʤʧʘʥʠʠ              01           02

ʂʦʤʧʦʥʝʥʪ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ

ʅʘʯʘʣʦ ɿʘʚʝʨʰʝʥʠʝ
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•ʇʨʝʜʩʪʘʚʣʝʥʠʝ ɿʘʢʦʥʘ ʚ ʇʨʘʚʠʪʝʣʴʩʪʚʦ
(ʠʶʥʴ 2003 ʛʦʜʘ)           02         03          

•ʇʨʝʜʩʪʘʚʣʝʥʠʝ ɿʘʢʦʥʘ ʚ ʄʘʞʠʣʠʩ (ʦʩʝʥʴ 2003 ʛ.)            - 03    

•ʆʙʫʯʝʥʠʝ ʥʘʩʝʣʝʥʠʷ ʠ ʨʘʙʦʪʥʠʢʦʚ ʦʪʨʘʩʣʠ
ʚ ʦʪʥʦʰʝʥʠʠ ʧʨʠʥʷʪʠʷ ʢʦʥʮʝʧʮʠʠ ʂʨʝʜʠʪʥʦʛʦ ɹʶʨʦ             02            03

•ʂʦʥʩʦʣʠʜʘʮʠʷ ʠʥʪʝʨʝʩʦʚ ʧʦʪʝʥʮʠʘʣʴʥʳʭ
ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 02     03

ʆʪʝʯʝʩʪʚʝʥʥʳʝ ʠ ʟʘʨʫʙʝʞʥʳʝ ʩʪʨʘʪʝʛʠʯʝʩʢʠʝ ʠʥʚʝʩʪʦʨʳ (Experion, IFC, Visa International, 
ʂʘʟʘʭʪʝʣʝʢʦʤ, Baycorp Advantage ʠ «ʙʦʣʴʰʘʷ ʧʷʪʝʨʢʘ») ʛʦʪʦʚʳ ʢ ʦʨʛʘʥʠʟʘʮʠʠ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ

ʂʦʤʧʦʥʝʥʪ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ
ʉʦʟʜʘʥʠʝ ʧʝʨʚʦʛʦ ʚ ʉʅɻ ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ

ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ

ʅʘʯʘʣʦ ɿʘʚʝʨʰʝʥʠʝ



ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ (Financial Sector Initiative) 
ʇʨʝʟʝʥʪʘʮʠʷ ʥʘ ʄʝʞʜʫʥʘʨʦʣʥʦʤ ʢʦʥʛʨʝʩʩʝ ʵʢʦʥʦʤʠʩʪʦʚ

ɻ. ʂʘʨʘʛʘʥʜʘ, 25-26 ʩʝʥʪʷʙʨʷ 2003 ʛ.

ʉʚʦʶ ʨʘʙʦʪʫ ʇʨʦʛʨʘʤʤʘ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ʩʪʨʦʠʪ ʥʘ ʩʣʝʜʫʶʱʠʭ
ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʫʙʝʞʜʝʥʠʷʭ:

1) ʇʦʣʠʪʠʯʝʩʢʠʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʩʦʮʠʘʣʴʥʳʝ ʧʝʨʝʤʝʥʳ ʦʪʢʨʳʚʘʶʪ ʥʦʚʳʝ ʧʫʪʠ ʨʘʟʚʠʪʠʷ
ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ. ʉʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʥʝʦʙʭʦʜʠʤʦ ʩʚʦʝʚʨʝʤʝʥʥʦ ʨʝʘʛʠʨʦʚʘʪʴ ʥʘ ʥʦʚʳʝ
ʬʠʥʘʥʩʦʚʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʚʦʟʥʠʢʘʶʱʠʝ ʚ ʧʨʦʮʝʩʩʝ ʧʦʣʠʪʠʯʝʩʢʦʛʦ, ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ
ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʂʘʟʘʭʩʪʘʥʘ.

2) ʅʦʚʘʷ ʩʪʦʠʤʦʩʪʴ, ʟʘʣʦʛ ʨʦʩʪʘ ʵʢʦʥʦʤʠʢʠ, ʩʦʟʜʘʝʪʩʷ ʟʘ ʩʯʝʪ ʩʫʱʝʩʪʚʫʶʱʠʭ ʘʢʪʠʚʦʚ ʠ
ʢʨʝʜʠʪʥʳʭ ʩʨʝʜʩʪʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ,
ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʨʝʘʣʴʥʳʭ ʠ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ.

3) ʇʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ ʠ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʟʥʘʯʠʪʝʣʴʥʦʡ
ʩʪʝʧʝʥʠ ʟʘʚʠʩʷʪ ʦʪ ʥʘʣʠʯʠʷ ʙʣʘʛʦʧʨʠʷʪʥʦʡ ʩʨʝʜʳ ʜʣʷ ʩʙʝʨʝʞʝʥʠʷ ʩʨʝʜʩʪʚ ʥʘʩʝʣʝʥʠʝʤ, ʯʪʦ
ʧʨʝʜʧʦʣʘʛʘʝʪ ʩʦʟʜʘʥʠʝ ʨʝʘʣʴʥʦ ʨʘʙʦʪʘʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʤʝʭʘʥʠʟʤʦʚ.

ʂʦʣʠʯʝʩʪʚʝʥʥʳʡ ʵʬʬʝʢʪ ʨʘʙʦʪʳ ʇʨʦʛʨʘʤʤʳ ʤʦʞʝʪ ʙʳʪʴ ʚʳʨʘʞʝʥ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ
ʧʦʪʝʥʮʠʘʣʦʤ, ʚʳʷʚʣʝʥʥʳʤ ʚ ʧʨʦʮʝʩʩʝ ʨʝʘʣʠʟʘʮʠʠ ʪʘʢʠʭ ʝʝ ʢʦʤʧʦʥʝʥʪʦʚ ʢʘʢ ʨʘʟʚʠʪʠʝ
ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ, ʚʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʩʪʨʘʭʦʚʘʷ ʠʥʜʫʩʪʨʠʷ ʠ
ʧʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ, ʩʦʟʜʘʥʠʝ ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ:

- ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʢʫʤʫʣʷʪʠʚʥʳʡ ʦʙʲʝʤ ʚʳʧʫʩʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ ʚ 1,22 
ʤʠʣʣʠʘʨʜʘ ʜʦʣʣʘʨʦʚ ʢ 2005 ʛʦʜʫ (ʨʠʩ. 1); 
- ʇʦʪʝʥʮʠʘʣʴʥʳʡ ʦʙʲʝʤ ʚ 600 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʚʳʜʘʥʥʳʭ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʢ 2005 
ʛʦʜʫ ʧʨʠ ʪʝʢʫʱʝʤ ʦʙʲʝʤʝ ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ 200 ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ (ʨʠʩ. 2); 
- 250 ʤʠʣʣʠʦʥʦʚ ʜʦʣʣʘʨʦʚ ʢʨʝʜʠʪʦʚ, ʦʙʝʩʧʝʯʝʥʥʳʭ ʟʝʨʥʦʚʳʤʠ ʨʘʩʧʠʩʢʘʤʠ.

ʀʪʦʛʦ 2,07 ʤʠʣʣʠʘʨʜʦʚ

ʈʠʩʫʥʦʢ 1. 
ʈʳʥʦʢ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʦʙʣʠʛʘʮʠʡ: ʜʠʥʘʤʠʢʘ ʠ ʧʨʦʛʥʦʟ
ɺ ʤʠʣʣʠʦʥʘʭ ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘʚʛʫʩʪ 1999 –2005 
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ʈʠʩʫʥʦʢ 2. 

ʈʳʥʦʢ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ: ʜʠʥʘʤʠʢʘ ʠ ʧʨʦʛʥʦʟ
ɺ ʤʠʣʣʠʦʥʘʭ ʜʦʣʣʘʨʦʚ, 1999 – 2005

ʈʠʩʫʥʢʠ 1 ʠ 2 ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʜʠʥʘʤʠʢʫ ʠ ʧʨʦʛʥʦʟ ʨʘʟʚʠʪʠʷ ʨʳʥʢʦʚ ʢʦʨʧʦʨʘʪʠʚʥʳʭ
ʦʙʣʠʛʘʮʠʡ ʠ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʧʨʠ ʩʦʭʨʘʥʝʥʠʠ ʪʝʢʫʱʠʭ ʪʝʤʧʦʚ ʨʦʩʪʘ.

ʈʝʘʣʠʟʘʮʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚʦʟʤʦʞʥʘ ʧʨʠ ʥʘʣʠʯʠʠ ʦʪʣʘʞʝʥʥʦʡ
ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʵʬʬʝʢʪʠʚʥʳʭ ʶʨʠʜʠʯʝʩʢʠʭ ʤʝʭʘʥʠʟʤʦʚ, ʢʦʪʦʨʳʝ ʟʘʯʘʩʪʫʶ ʧʨʦʩʪʦ
ʦʪʩʫʪʩʪʚʫʶʪ ʠʣʠ ʪʨʝʙʫʶʪ ʫʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʬʠʥʘʥʩʦʚʳʭ
ʫʯʨʝʞʜʝʥʠʡ ʠ ʨʳʥʦʯʥʳʭ ʤʝʭʘʥʠʟʤʦʚ.

ʕʪʦ ʩʪʘʣʦ ʚʦʟʤʦʞʥʳʤ ʙʣʘʛʦʜʘʨʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʧʦʪʝʥʮʠʘʣʘ ʚ ʵʢʦʥʦʤʠʢʝ, ʛʦʪʦʚʥʦʩʪʠ
ʧʨʘʚʠʪʝʣʴʩʪʚʘ ʦʩʫʱʝʩʪʚʣʷʪʴ ʨʳʥʦʯʥʳʝ ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʥʘʣʠʯʠʶ ʨʝʩʫʨʩʦʚ ʨʘʟʚʠʪʠʷ ʚ
ʣʠʮʝ ɸʛʝʥʪʩʪʚʘ ʉʐɸ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʨʘʟʚʠʪʠʶ, ʧʨʝʜʦʩʪʘʚʠʚʰʝʛʦ ʪʝʭʥʠʯʝʩʢʫʶ ʠ
ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʫʶ ʧʦʤʦʱʴ.

ʅʘʠʙʦʣʝʝ ʨʘʟʨʘʙʦʪʘʥʥʳʤ ʢʦʤʧʦʥʝʥʪʦʤ ʇʨʦʛʨʘʤʤʳ ʷʚʣʷʝʪʩʷ ʩʦʜʝʡʩʪʚʠʝ ʩʦʟʜʘʥʠʶ ʠ
ʨʘʟʚʠʪʠʶ ʧʝʨʚʠʯʥʦʛʦ ʠ ʚʪʦʨʠʯʥʦʛʦ ʨʳʥʢʦʚ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ. ʇʨʦʛʨʘʤʤʘ
ʧʨʦʚʦʜʠʣʘ ʨʝʛʫʣʷʨʥʦʝ ʦʙʫʯʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠʧʦʪʝʯʥʦʤʫ ʜʝʣʫ. ʇʦ
ʠʥʠʮʠʘʪʠʚʝ ʠ ʩ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ ʇʨʦʛʨʘʤʤʳ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʠ ʟʘʧʫʱʝʥʳ
ʩʣʝʜʫʶʱʠʝ ʤʝʭʘʥʠʟʤʳ, ʙʝʟ ʢʦʪʦʨʳʭ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʫʩʧʝʰʥʦʛʦ ʚʪʦʨʠʯʥʦʛʦ ʠʧʦʪʝʯʥʦʛʦ
ʨʳʥʢʘ:

1) ɿʘʣʦʛ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ
ɺ ʢʘʯʝʩʪʚʝ ʦʙʝʩʧʝʯʝʥʠʷ ʚʳʧʫʩʢʘ ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠʩʧʦʣʴʟʫʝʪʩʷ ʥʝ ʟʘʣʦʛ
ʥʝʜʚʠʞʠʤʦʛʦ ʠʤʫʱʝʩʪʚʦ, ʢʘʢ ʚ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʘʭ, ʘ ʟʘʣʦʛ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʷ ʥʘ ʧʣʘʪʝʞʠ
ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʪ.ʝ. ʜʚʠʞʠʤʘʷ ʩʦʙʩʪʚʝʥʥʦʩʪʴ.
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2)   ʈʝʛʠʩʪʨʘʮʠʷ ʟʘʣʦʛʘ
ɺ ʟʘʣʦʛ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʥʝ ʦʪʜʝʣʴʥʳʝ ʝʜʠʥʠʮʳ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʘ ʧʫʣʳ ʧʨʘʚ ʪʨʝʙʦʚʘʥʠʡ
ʧʦ ʠʧʦʪʝʯʥʳʤ ʢʨʝʜʠʪʘʤ, ʯʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʫʧʨʦʱʘʝʪ ʧʨʦʮʝʩʩ ʨʝʛʠʩʪʨʘʮʠʠ ʟʘʣʦʛʘ.

2) ɿʘʤʝʥʘ ʚʳʙʳʚʰʠʭ ʢʨʝʜʠʪʦʚ ʥʦʚʳʤʠ
ɿʘʣʦʛ ʨʝʛʠʩʪʨʠʨʫʝʪʩʷ ʢʘʢ ʪʦʚʘʨʳ ʚ ʦʙʦʨʦʪʝ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʟʘʤʝʥʷʪʴ ʚʳʙʳʚʰʠʝ
(ʧʦʛʘʰʝʥʥʳʝ ʠʣʠ ʥʝʚʦʟʚʨʘʪʥʳʝ) ʢʨʝʜʠʪʳ ʚ ʧʫʣʝ ʥʦʚʳʤʠ

3) ʇʨʝʜʩʪʘʚʠʪʝʣʴ ʜʝʨʞʘʪʝʣʝʡ ʦʙʣʠʛʘʮʠʡ
ʌʠʥʘʥʩʦʚʦʝ ʫʯʨʝʞʜʝʥʠʝ (ʙʘʥʢ), ʧʨʝʜʩʪʘʚʣʷʶʱʝʝ ʠʥʪʝʨʝʩʳ ʠʥʚʝʩʪʦʨʦʚ ʚ ʠʭ ʦʪʥʦʰʝʥʠʷʭ ʩ
ʵʤʠʪʝʥʪʦʤ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʝ ʨʝʛʫʣʷʨʥʳʝ ʧʨʦʚʝʨʢʠ ʩʦʩʪʦʷʥʠʷ ʟʘʣʦʛʘ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ
ʩʪʦʨʦʥʥʝʛʦ ʘʫʜʠʪʦʨʘ, ʠ

4) ʇʨʠʦʙʨʝʪʝʥʠʝ ʠʧʦʪʝʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʝʥʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ
ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʅʘʮʠʦʥʘʣʴʥʦʛʦ ʙʘʥʢʘ ʈʂ ʧʝʥʩʠʦʥʥʳʤ ʬʦʥʜʘʤ ʨʘʟʨʝʰʘʝʪʩʷ ʧʨʠʦʙʨʝʪʘʪʴ
ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʦʙʝʩʧʝʯʝʥʥʳʝ ʠʧʦʪʝʢʦʡ, ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʢʘʪʝʛʦʨʠʠ ʣʠʩʪʠʥʛʘ

ʊʘʢʠʤ ʦʙʨʘʟʦʤ ʩʦʟʜʘʚʘʣʘʩʴ ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ, ʩʧʦʩʦʙʥʘʷ ʦʙʝʩʧʝʯʠʪʴ ʜʘʣʴʥʝʡʰʝʝ ʨʘʟʚʠʪʠʝ
ʥʝ ʪʦʣʴʢʦ ʨʳʥʢʘ ʞʠʣʠʱʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʥʦ ʠ ʚ ʮʝʣʦʤ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ.

ʇʨʝʜʣʘʛʘʶ ʚʟʛʣʷʥʫʪʴ, ʢʘʢʦʡ ʜʠʥʘʤʠʢʦʡ ʩʦʧʨʦʚʦʞʜʘʣʠʩʴ ʚʳʰʝʫʧʦʤʷʥʫʪʳʝ
ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.

ʈʠʩʫʥʦʢ 3. ʉʥʠʞʝʥʠʝ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʥʘ ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʳ

ɽʩʣʠ ʚ 1999 ʛʦʜʫ ʪʝ ʥʝʤʥʦʛʦʯʠʩʣʝʥʥʳʝ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ, ʢʦʪʦʨʳʝ ʚʳʜʘʚʘʣʠʩʴ ʙʘʥʢʘʤʠ,
ʦʮʝʥʠʚʘʣʠʩʴ ʢʘʢ ʣʶʙʦʡ ʜʨʫʛʦʡ ʚʠʜ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʘ, ʪʦ ʩ ʧʨʦʰʝʩʪʚʠʝʤ ʚʨʝʤʝʥʠ,
ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʇʨʦʛʨʘʤʤʦʡ ʦʢʘʟʳʚʘʣʘʩʴ ʧʦʤʦʱʴ ʃʘʨʠʙʘ ʙʘʥʢʫ ʚ ʦʨʛʘʥʠʟʘʮʠʠ ʧʝʨʚʦʛʦ
ʚ ʉʅɻ ʚʳʧʫʩʢʘ ʠʧʦʪʝʯʥʳʭ ʦʙʣʠʛʘʮʠʡ, ʩʦʟʜʘʚʘʣʘʩʴ ʠ ʥʘʯʠʥʘʣʘ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ
ʂʘʟʘʭʩʪʘʥʩʢʘʷ ʠʧʦʪʝʯʥʘʷ ʢʦʤʧʘʥʠʷ, ʜʨʫʛʠʝ ʙʘʥʢʠ ʠ ʠʧʦʪʝʯʥʳʝ ʢʦʤʧʘʥʠʠ ʨʘʟʚʦʨʘʯʠʚʘʣʠ
ʘʢʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʨʳʥʢʝ, ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʟʘ ʯʝʪʳʨʝ ʛʦʜʘ ʩʥʠʟʠʣʠʩʴ ʚ ʩʨʝʜʥʝʤ
ʥʘ 12% ʠ ʧʝʨʝʰʣʠ ʠʟ ʨʘʟʨʷʜʘ ʦʙʱʝʛʦ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʚ ʨʘʟʨʷʜ ʩʪʘʚʦʢ ʧʦ
ʞʠʣʠʱʥʳʤ ʢʨʝʜʠʪʘʤ, ʦʙʝʩʧʝʯʝʥʥʳʤ ʧʨʠʦʙʨʝʪʘʝʤʦʡ ʥʝʜʚʠʞʠʤʦʩʪʴʶ.

(%, ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʳʝ ʩʪʘʚʢʠ): 1999 - 2003
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ʈʘʟʫʤʝʝʪʩʷ, ʧʦʩʪʫʧʘʪʝʣʴʥʦʝ, ʨʘʚʥʦʚʝʩʥʦʝ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʧʨʠ
ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʤʘʢʨʦ- ʠ ʤʠʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʭ
ʫʩʣʦʚʠʷʭ. ʅʦ ʧʨʝʜʩʪʘʚʠʤ, ʯʪʦ ʚʩʝ ʩʣʘʛʘʝʤʳʝ ʫʩʧʝʭʘ ʠʤʝʶʪʩʷ ʚ ʥʘʣʠʯʠʠ ʠ ʪʝʢʫʱʠʝ
ʪʝʤʧʳ ʨʦʩʪʘ ʢʘʢ ʤʠʥʠʤʫʤ ʩʦʭʨʘʥʷʪʩʷ ʥʘ ʧʨʝʞʥʝʤ ʫʨʦʚʥʝ.

ʈʠʩʫʥʦʢ 4. ʇʨʦʛʥʦʟ ʨʦʩʪʘ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʜʦ 2015 ʛʦʜʘ.

ʅʘ ʈʠʩʫʥʢʝ 4 ʧʦʢʘʟʘʥʘ ʜʠʥʘʤʠʢʘ ʨʦʩʪʘ ʠ ʧʨʦʛʥʦʟ ʨʦʩʪʘ ʨʳʥʢʘ ʠʧʦʪʝʢʠ. ʆʙʲʝʤ ʚ 12 
ʤʣʨʜ ʜʦʣʣʘʨʦʚ ʉʐɸ ʢ 2015 ʛʦʜʫ ʥʘ ʧʝʨʚʳʡ ʚʟʛʣʷʜ ʢʘʞʝʪʩʷ ʧʨʝʫʚʝʣʠʯʝʥʥʳʤ. ʅʦ
ʩʨʘʚʥʠʤ ʧʨʦʛʥʦʟ ʨʘʟʚʠʪʠʷ ʠʧʦʪʝʯʥʦʛʦ ʨʳʥʢʘ ʩ ʧʨʦʛʥʦʟʠʨʫʝʤʳʤ ʨʦʩʪʦʤ ɺɺʇ
ʂʘʟʘʭʩʪʘʥʘ ʧʨʠ, ʦʧʷʪʴ ʪʘʢʠ, ʩʦʭʨʘʥʝʥʠʠ ʪʝʢʫʱʠʭ ʪʝʤʧʦʚ.ʄʳ ʫʚʠʜʠʤ, ʯʪʦ ʨʳʥʦʢ
ʠʧʦʪʝʢʠ ʟʘʥʠʤʘʝʪ ʧʨʠʤʝʨʥʦ 25% ʦʪ ɺɺʇ (ʈʠʩʫʥʦʢ 5).

ʈʠʩʫʥʦʢ 5. ʇʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ɺɺʇ (ʤʣʨʜ. ʜʦʣ.
ʉʐɸ)

ʇʨʦʛʥʦʟ ʜʠʥʘʤʠʢʠ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ɺɺʇ: 1999 - 2015 ʛʛ
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ʅʘʩʢʦʣʴʢʦ ʪʘʢʘʷ ʜʠʥʘʤʠʢʘ ʧʨʘʚʜʦʧʦʜʦʙʥʘ? ʉʨʘʚʥʠʤ ʘʥʘʣʦʛʠʯʥʳʝ ʧʘʨʘʤʝʪʨʳ ʚ
ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʪʦʡ ʩʠʩʪʝʤʦʡ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ.

ʈʠʩʫʥʦʢ 6. 

ʀʧʦʪʝʯʥʦʝ ʢʨʝʜʠʪʦʚʘʥʠʝ ʚ % ʦʪ ɺɺʇ ʚ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ

ʅʘ ʨʠʩʫʥʢʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʩʦʦʪʥʦʰʝʥʠʷ ʦʙʲʝʤʦʚ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠ ɺɺʇ ʚ
ʨʘʟʚʠʪʳʭ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥʘʭ. ʀʟ ʪʘʙʣʠʮʳ ʚʠʜʥʦ, ʯʪʦ ʚ ʨʷʜʝ ʩʪʨʘʥ ʪʘʢʦʝ ʩʦʦʪʥʦʰʝʥʠʝ
ʧʨʝʚʳʰʘʝʪ 50%, ʘ ʌʨʘʥʮʠʷ, ɹʝʣʴʛʠʷ ʠ ʀʩʧʘʥʠʷ ʦʢʘʟʳʚʘʶʪʩʷ ʥʘʠʙʦʣʝʝ ʙʣʠʟʢʠ ʢ
ʂʘʟʘʭʩʪʘʥʫ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʛʥʦʟʠʨʫʝʤʘʷ ʜʠʥʘʤʠʢʘ ʦʢʘʟʳʚʘʝʪʩʷ ʚʧʦʣʥʝ ʨʝʘʣʴʥʦʡ ʠ
ʧʦʢʘʟʳʚʘʝʪ, ʢʘʢʫʶ ʟʥʘʯʠʪʝʣʴʥʫʶ ʨʦʣʴ ʨʳʥʦʢ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʤʦʞʝʪ ʠʛʨʘʪʴ ʚ
ʩʦʟʜʘʥʠʠ ʚʘʣʦʚʦʛʦ ʚʥʫʪʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ ʩʪʨʘʥʳ. ʀ ʵʪʦ ʧʦʥʷʪʥʦ, ʧʦʪʦʤʫ ʯʪʦ ʨʳʥʦʢ
ʠʧʦʪʝʢʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʥʘ ʪʘʢʠʝ ʦʪʨʘʩʣʠ ʵʢʦʥʦʤʠʢʠ ʢʘʢ ʞʠʣʠʱʥʦʝ
ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʧʨʦʠʟʚʦʜʩʪʚʦ ʪʦʚʘʨʦʚ ʥʘʨʦʜʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ, ʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʠ
ʤʥʦʞʝʩʪʚʦ ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʦʪʨʘʩʣʝʡ.ʄʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʚ ʠʟʚʝʩʪʥʦʤ ʩʤʳʩʣʝ ʠʧʦʪʝʢʘ
ʷʚʣʷʝʪʩʷ ʣʦʢʦʤʦʪʠʚʦʤ ɺɺʇ.

ʋʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ ʨʳʥʢʘ ʠʧʦʪʝʯʥʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʙʫʜʝʪ ʦʙʝʩʧʝʯʠʚʘʪʴʩʷ ʪʨʝʤʷ
ʩʦʩʪʘʚʣʷʶʱʠʤʠ:

- ʅʘʮʠʦʥʘʣʴʥʦʝ ʢʨʝʜʠʪʥʦʝ ʙʶʨʦ
- ʂʘʟʘʭʩʪʘʥʩʢʠʡ ʬʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ
- ʉʪʨʘʭʦʚʘʥʠʝ ʪʠʪʫʣʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ

ʂʨʝʜʠʪʥʦʝ ʙʶʨʦ ʷʚʣʷʝʪʩʷ ʥʝʦʪʲʝʤʣʝʤʳʤ ʢʦʤʧʦʥʝʥʪʦʤ ʨʘʟʚʠʪʦʛʦ ʮʠʚʠʣʠʟʦʚʘʥʥʦʛʦ
ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʛʦ ʢʨʝʜʠʪʥʦʛʦ ʨʳʥʢʘ. ʂʨʝʜʠʪʥʦʝ ʙʶʨʦ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʫʯʨʝʞʜʝʥʠʝ,
ʚ ʢʦʪʦʨʦʝ ʩʪʝʢʘʝʪʩʷ ʢʨʝʜʠʪʥʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦ ʧʦʪʨʝʙʠʪʝʣʷʭ – ʟʘʝʤʱʠʢʘʭ ʨʘʟʣʠʯʥʳʭ
ʙʘʥʢʦʚ. ʃʝʛʢʦʜʦʩʪʫʧʥʦʩʪʴ ʠ ʧʨʦʟʨʘʯʥʦʩʪʴ ʢʨʝʜʠʪʥʳʭ ʠʩʪʦʨʠʡ ʟʘʝʤʱʠʢʦʚ ʟʥʘʯʠʪʝʣʴʥʦ
ʩʥʠʞʘʝʪ ʢʨʝʜʠʪʥʳʡ ʨʠʩʢ ʙʘʥʢʘ ʠ ʟʘʪʨʘʪʳ ʥʘ ʘʥʜʝʨʨʘʡʪʠʥʛ ʟʘʝʤʱʠʢʦʚ, ʯʪʦ, ʦʧʷʪʴ ʪʘʢʠ,
ʧʨʠʚʝʜʝʪ ʢ ʫʜʝʰʝʚʣʝʥʠʶ ʢʨʝʜʠʪʦʚ ʠ ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʫʧʨʦʱʝʥʠʶ ʧʦʨʷʜʢʘ ʠʭ ʚʳʜʘʯʠ.

ʌʦʥʜ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʙʫʜʝʪ ʬʫʥʢʮʠʦʥʠʨʦʚʘʪʴ ʥʘ ʧʨʠʥʮʠʧʘʭ,
ʩʭʦʞʠʭ ʩ ʧʨʠʥʮʠʧʘʤʠ ʨʘʙʦʪʳ ʬʦʥʜʘ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʜʝʧʦʟʠʪʦʚ. ʋʯʘʩʪʥʠʢʘʤʠ ʬʦʥʜʘ
ʩʪʘʥʫʪ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʙʘʥʢʠ ʠ ʠʧʦʪʝʯʥʳʝ ʢʦʤʧʘʥʠʠ. ʅʘʣʠʯʠʝ ʛʘʨʘʥʪʠʡ ʧʦʛʘʰʝʥʠʷ
ʯʘʩʪʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʟʘʝʤʱʠʢʘ ʧʦ ʠʧʦʪʝʯʥʦʤʫ ʢʨʝʜʠʪʫ ʧʦʟʚʦʣʠʪ ʙʘʥʢʘʤ ʧʦʡʪʠ ʥʘ
ʩʥʠʞʝʥʠʷ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʫʚʝʣʠʯʝʥʠʝ ʩʨʦʢʦʚ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʯʪʦ, ʧʨʠ ʫʩʪʦʡʯʠʚʦʤ

ɻʦʣʣʘʥʜʠʷ 65  
ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ 57  
ɻʝʨʤʘʥʠʷ 53  
ʀʨʣʘʥʜʠʷ 27  
ʇʦʨʪʫʛʘʣʠʷ 26  
ɹʝʣʴʛʠʷ 25 
ʀʩʧʘʥʠʷ 24 
ʌʨʘʥʮʠʷ 21 

     2015 ʛ. ʎʝʣʝʚʘʷ ʛʨʫʧʧʘ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ

ʀʪʘʣʠʷ 8 
ɻʨʝʮʠʷ 7 
ɸʚʩʪʨʠʷ 5 

          
     2008 ʛ. ʇʨʦʛʥʦʟ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ

ʂʘʟʘʭʩʪʘʥ 2      2005 ʛ. ʇʨʦʛʥʦʟ ʜʣʷ ʂʘʟʘʭʩʪʘʥʘ



ʠ ʨʘʩʪʫʱʝʤ ʩʧʨʦʩʝ ʥʘ ʞʠʣʠʱʥʳʝ ʢʨʝʜʠʪʳ ʚ ʩʪʨʘʥʝ, ʧʦʩʣʫʞʠʪ ʪʦʣʯʢʦʤ ʢ ʜʘʣʴʥʝʡʰʝʤʫ
ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ.

ʆʙʝ ʵʪʠ ʠʥʠʮʠʘʪʠʚʳ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʚ ʪʝʩʥʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʅʘʮʠʦʥʘʣʴʥʳʤ
ʙʘʥʢʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʦʩʥʦʚʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʙʘʥʢʦʚʩʢʠʭ ʫʩʣʫʛ.
ʆʞʠʜʘʝʤʦʡ ʩʨʦʢ ʚʚʝʜʝʥʠʷ ʚ ʜʝʡʩʪʚʠʝ ʬʦʥʜʘ ʛʘʨʘʥʪʠʨʦʚʘʥʠʷ ʠʧʦʪʝʯʥʳʭ ʢʨʝʜʠʪʦʚ ʠ
ʢʨʝʜʠʪʥʦʛʦ ʙʶʨʦ – ʩʣʝʜʫʶʱʠʡ, 2004 ʛʦʜ.

ʈʘʟʨʘʙʦʪʢʘ ʢʦʥʮʝʧʮʠʠ ʠ ʠʟʫʯʝʥʠʝ ʧʨʘʢʪʠʯʝʩʢʠʭ ʘʩʧʝʢʪʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʪʠʪʫʣʘ
ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʚʝʜʝʪʩʷ ʇʨʦʛʨʘʤʤʦʡ ʧʨʠ ʫʯʘʩʪʠʠ ɹʶʨʦ ʪʝʭʥʠʯʝʩʢʦʡ ʠʥʚʝʥʪʘʨʠʟʘʮʠʠ,
ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʠ ʘʛʝʥʪʩʪʚ ʧʦ ʥʝʜʚʠʞʠʤʦʩʪʠ ʩ ʧʨʠʚʣʝʯʝʥʠʝʤ ʚʳʩʦʢʦʢʣʘʩʩʥʳʭ
ʟʘʨʫʙʝʞʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʚ ʵʪʦʡ ʦʙʣʘʩʪʠ. ɼʘʥʥʘʷ ʠʥʠʮʠʘʪʠʚʘ ʧʨʠʟʚʘʥʘ ʩʥʠʟʠʪʴ ʨʠʩʢʠ
ʨʝʛʠʩʪʨʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʯʪʦ ʟʘʯʘʩʪʫʶ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ ʥʘ ʧʫʪʠ
ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʨʳʥʢʘ.

ʊʘʢʦʚʳ ʚʢʨʘʪʮʝ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʙʦʪʳ ʇʨʦʛʨʘʤʤʳ ʧʦ ʨʘʟʚʠʪʠʶ ʬʠʥʘʥʩʦʚʦʛʦ
ʩʝʢʪʦʨʘ ʚ ʂʘʟʘʭʩʪʘʥʝ, ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʢʦʨʧʦʨʘʮʠʝʡ ʇʨʘʛʤʘ ʧʦʜ ʵʛʠʜʦʡ ʘʛʝʥʪʩʪʚʘ
ʉʐɸ ʧʦ ʤʝʞʜʫʥʘʨʦʜʥʦʤʫ ʨʘʟʚʠʪʠʶ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʠ ʥʘ ʙʣʠʞʘʡʰʠʝ ʜʚʘ ʛʦʜʘ.
ʂʨʦʤʝ ʚʳʰʝʫʧʦʤʷʥʫʪʳʭ ʠʥʠʮʠʘʪʠʚ ʠ ʧʨʦʝʢʪʦʚ ʇʨʦʛʨʘʤʤʘ ʦʢʘʟʳʚʘʣʘ ʚʩʝʩʪʦʨʦʥʥʝʝ
ʩʦʜʝʡʩʪʚʠʝ ʬʦʨʤʠʨʦʚʘʥʠʶ ʢʨʫʛʘ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʝʜʚʠʞʠʤʦʩʪʠ,
ʪʘʢʠʭ ʢʘʢ ɸʩʩʦʮʠʘʮʠʷ ʦʮʝʥʱʠʢʦʚ, ʆʙʱʝʩʪʚʦ ʘʢʪʫʘʨʠʝʚ ʠ ɸʩʩʦʮʠʘʮʠʷ ʨʠʵʣʪʦʨʦʚ, ʘ
ʪʘʢʞʝ ʪʝʩʥʦ ʩʦʪʨʫʜʥʠʯʘʝʪ ʩ ʪʘʢʠʤʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʢʘʢ
ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʙʘʥʢʠ-ʠʧʦʪʝʯʥʳʝ ʢʨʝʜʠʪʦʨʳ, ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʠʥʚʝʩʪʦʨʳ
(ʧʝʥʩʠʦʥʥʳʝ ʬʦʥʜʳ).



 PENSIONS & INSURANCE ATTACHMENTS 



ʋʪʚʝʨʞʜʝʥ:

ʈʝʰʝʥʠʝʤ ʩʦʙʨʘʥʠʷ ʫʯʨʝʜʠʪʝʣʝʡ
(ʧʨʦʪʦʢʦʣ ˉ __) ʦʪ «___»_________2003 ʛʦʜʘ

ʋʉʊɸɺ

ʦʙʲʝʜʠʥʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ
«ɸʉʉʆʎʀɸʎʀʗ ʋʏɸʉʊʅʀʂʆɺ ʉʊʈɸʍʆɺʆɻʆ ʈʓʅʂɸ

ʂɸɿɸʍʉʊɸʅɸ»

ʛ. ɸʣʤʘʪʳ, 2003 ʛʦʜ
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ʉʪʘʪʴʷ 1. ʆɹʑʀɽ ʇʆʃʆɾɽʅʀʗ
1.1. ʅʘʩʪʦʷʱʠʡ ʋʩʪʘʚ ʦʙʲʝʜʠʥʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ "ɸʩʩʦʮʠʘʮʠʷ

ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ" (ʜʘʣʝʝ – ɸʩʩʦʮʠʘʮʠʷ) ʦʧʨʝʜʝʣʷʝʪ ʧʨʘʚʦʚʦʡ
ʩʪʘʪʫʩ, ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʝʝ ʯʣʝʥʦʚ, ʫʩʣʦʚʠʷ ʦ ʩʦʩʪʘʚʝ
ʠ ʢʦʤʧʝʪʝʥʮʠʠ ʦʨʛʘʥʦʚ, ʧʦʨʷʜʢʝ ʧʨʠʥʷʪʠʷ ʠʤʠ ʨʝʰʝʥʠʡ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʷ ʠʤʫʱʝʩʪʚʘ
ʧʦʩʣʝ ʝʝ ʣʠʢʚʠʜʘʮʠʠ.

1.2. ʆʬʠʮʠʘʣʴʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ: ʦʙʲʝʜʠʥʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ
"ɸʩʩʦʮʠʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ", 

ʥʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ:
- ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - ʦʙʲʝʜʠʥʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ
"ɸʩʩʦʮʠʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ"; 
- ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – «ɸʋʉʈʂ»;

         ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʷʟʳʢʝ:
- ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – «ȕȫȲȫ�ȼȽȫȸ ȼȫ�ȽȫȸȯɆȻȾ ȻɆȸȹȮɆ �ȫȽɆȼȾɃɆȶȫȻɆȸɆ�
�ȫȾɆȷȯȫȼȽɆ�Ɇ» Ȳȫ�ȯɆ Ƚ�ȶ�ȫȶȫȻ ȬɐȻȶȰȼȽɐȮɐ;
- ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - «ȕȜț��» ȲȽȬ;

         ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ:
- ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – The Union of Legal Entities, "The Association of Professional 
Participants of the Kazakhstan Insurance Market"; 
- ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – «APPKIM». 

1.3. ʄʝʩʪʦʤ ʥʘʭʦʞʜʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ ʧʨʠʟʥʘʝʪʩʷ ʤʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ʝʛʦ ʧʦʩʪʦʷʥʥʦ
ʜʝʡʩʪʚʫʶʱʝʛʦ ʦʨʛʘʥʘ: ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ, 480091, ʛ. ɸʣʤʘʪʳ, ʫʣ. ɸʡʪʝʢʝ ʙʠ, 67, 
ʦʬʠʩ ˉ___. 

1.4. ʉʨʦʢ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ.
ʉʪʘʪʴʷ 2. ʖʈʀɼʀʏɽʉʂʀʁ ʉʊɸʊʋʉ.
2.1.ɸʩʩʦʮʠʘʮʠʷ ʷʚʣʷʝʪʩʷ ʜʦʙʨʦʚʦʣʴʥʳʤ ʦʙʲʝʜʠʥʝʥʠʝʤ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ - ʫʯʘʩʪʥʠʢʦʚ
ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʩʦʟʜʘʥʘ ʜʣʷ ʢʦʦʨʜʠʥʘʮʠʠ
ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠ ʟʘʱʠʪʳ ʧʨʘʚ ʠ ʟʘʢʦʥʥʳʭ
ʠʥʪʝʨʝʩʦʚ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ.

2.2.ɸʩʩʦʮʠʘʮʠʷ ʨʫʢʦʚʦʜʩʪʚʫʝʪʩʷ ʚ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʥʩʪʠʪʫʮʠʝʡ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ, ɻʨʘʞʜʘʥʩʢʠʤ ʢʦʜʝʢʩʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ, ʟʘʢʦʥʘʤʠ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ ʦ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʷʭ, ʦ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʥʘʩʪʦʷʱʠʤ
ʋʩʪʘʚʦʤ.

2.3.ɸʩʩʦʮʠʘʮʠʷ ʷʚʣʷʝʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤ ʣʠʮʦʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ. ʇʨʘʚʦʩʧʦʩʦʙʥʦʩʪʴ ɸʩʩʦʮʠʘʮʠʠ ʢʘʢ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ
ʚʦʟʥʠʢʘʝʪ ʩ ʤʦʤʝʥʪʘ ʝʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ.

2.4.ɸʩʩʦʮʠʘʮʠʷ ʷʚʣʷʝʪʩʷ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʥʝ ʠʤʝʶʱʝʡ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʡ
ʮʝʣʠ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʟʚʣʝʯʝʥʠʝ ʜʦʭʦʜʘ ʠ ʥʝ ʨʘʩʧʨʝʜʝʣʷʶʱʝʡ ʧʦʣʫʯʝʥʥʳʡ ʯʠʩʪʳʡ
ʜʦʭʦʜ ʤʝʞʜʫ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ. ʏʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʩʦʭʨʘʥʷʶʪ ʩʚʦʶ
ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ ʠ ʧʨʘʚʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ.

2.5.ɸʩʩʦʮʠʘʮʠʷ ʥʝ ʦʪʚʝʯʘʝʪ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʛʦʩʫʜʘʨʩʪʚʘ, ʨʘʚʥʦ ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʦ ʥʝ ʥʝʩʝʪ
ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ɸʩʩʦʮʠʘʮʠʠ. ɸʩʩʦʮʠʘʮʠʷ ʥʝ ʦʪʚʝʯʘʝʪ ʧʦ
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ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʩʚʦʠʭ ʯʣʝʥʦʚ, ʨʘʚʥʦ ʢʘʢ ʝʝ ʯʣʝʥʳ ʥʝ ʥʝʩʫʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʧʦ
ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ɸʩʩʦʮʠʘʮʠʠ.

2.6.ɸʩʩʦʮʠʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚʣʘʜʝʥʠʝ, ʧʦʣʴʟʦʚʘʥʠʝ ʠ ʨʘʩʧʦʨʷʞʝʥʠʝ ʩʚʦʠʤ ʠʤʫʱʝʩʪʚʦʤ ʚ
ʧʨʝʜʝʣʘʭ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʆʙʱʠʤ
ʩʦʙʨʘʥʠʝʤ. ɸʩʩʦʮʠʘʮʠʷ ʠʤʝʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʳʡ ʙʘʣʘʥʩ, ʙʘʥʢʦʚʩʢʠʝ ʩʯʝʪʘ, ʧʝʯʘʪʴ,
ʵʤʙʣʝʤʫ (ʩʠʤʚʦʣʠʢʫ), ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʝ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ.

2.7.ɸʩʩʦʮʠʘʮʠʷ ʚʧʨʘʚʝ ʦʪ ʩʚʦʝʛʦ ʠʤʝʥʠ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ, ʧʨʠʦʙʨʝʪʘʪʴ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʠ
ʣʠʯʥʳʝ ʥʝʠʤʫʱʝʩʪʚʝʥʥʳʝ ʧʨʘʚʘ ʠ ʥʝʩʪʠ ʦʙʷʟʘʥʥʦʩʪʠ, ʙʳʪʴ ʠʩʪʮʦʤ ʠ ʦʪʚʝʪʯʠʢʦʤ ʚ
ʩʫʜʘʭ, ʘ ʪʘʢʞʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʥʳʝ ʜʝʡʩʪʚʠʷ, ʥʝ ʧʨʦʪʠʚʦʨʝʯʘʱʠʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʫ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

2.8.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʧʨʠʦʙʨʝʪʘʪʴ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʧʨʘʚʘ ʥʘ ʚʣʘʜʝʥʠʝ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ
ʦʭʨʘʥʥʳʭ ʜʦʢʫʤʝʥʪʦʚ, ʪʝʭʥʦʣʦʛʠʡ, "ʅʆʋ-ʍɸʋ" ʠ ʜʨʫʛʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ
ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

2.9.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʠʤʝʪʴ ʜʨʫʛʠʝ ʧʨʘʚʘ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

ʉʪʘʪʴʷ 3. ʎɽʃʀ, ɿɸɼɸʏʀ ʀ ʆʉʅʆɺʅɸʗ ɼɽʗʊɽʃʔʅʆʉʊʔ
3.1.ʆʩʥʦʚʥʳʤʠ ʮʝʣʷʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʶʪʩʷ ʩʦʜʝʡʩʪʚʠʝ ʩʦʟʜʘʥʠʶ ʫʩʣʦʚʠʡ
ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʦʡ ʦʪʨʘʩʣʠ ʠ ʟʘʱʠʪʝ ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ʚ
ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʤʥʝʥʠʷ, ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠ ʟʘʱʠʪʘ
ʠʥʪʝʨʝʩʦʚ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʩʪʨʫʢʪʫʨʘʭ ʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ
ʦʨʛʘʥʠʟʘʮʠʷʭ, ʨʘʟʨʝʰʝʥʠʝ ʩʧʦʨʦʚ ʠ ʢʦʥʬʣʠʢʪʦʚ, ʦʢʘʟʘʥʠʝ ʶʨʠʜʠʯʝʩʢʦʡ ʧʦʤʦʱʠ, ʘ
ʪʘʢʞʝ ʚ ʜʨʫʛʠʭ ʮʝʣʷʭ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ ʦʙʝʩʧʝʯʝʥʠʝ ʦʙʱʝʩʪʚʝʥʥʳʭ ʙʣʘʛ ʠ ʙʣʘʛ ʩʚʦʠʭ
ʯʣʝʥʦʚ.

3.2.ʆʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʶʪʩʷ:

ʘ)ʩʦʟʜʘʥʠʝ ʙʣʘʛʦʧʨʠʷʪʥʳʭ ʫʩʣʦʚʠʡ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʦʛʦ ʙʠʟʥʝʩʘ;

ʙ)ʩʦʜʝʡʩʪʚʠʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʤʝʞʜʫ ʩʪʨʘʭʦʚʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʘ ʪʘʢʞʝ ʨʘʟʚʠʪʠʝ
ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʚʷʟʝʡ;

ʚ)ʧʦʚʳʰʝʥʠʝ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ ʠ ʩʪʨʘʭʦʚʦʡ ʢʫʣʴʪʫʨʳ ʥʘʩʝʣʝʥʠʷ;

ʛ)ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʠʥʪʝʨʝʩʦʚ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ ʩʪʨʫʢʪʫʨʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ
ʫʧʨʘʚʣʝʥʠʷ ʠ ʠʥʳʭ ʦʨʛʘʥʠʟʘʮʠʷʭ;

ʜ)ʘʥʘʣʠʟ ʨʳʥʢʘ, ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠ ʦʧʳʪʘ ʵʬʬʝʢʪʠʚʥʦʛʦ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ,
ʦʨʛʘʥʠʟʘʮʠʷ ʩʝʤʠʥʘʨʦʚ, ʢʨʫʛʣʳʭ ʩʪʦʣʦʚ, ʧʨʝʩʩ-ʢʦʥʬʝʨʝʥʮʠʡ ʠ ʜʨʫʛʠʭ ʤʝʨʦʧʨʠʷʪʠʡ;

ʝ)ʫʯʘʩʪʠʝ ʚ ʟʘʢʦʥʦʪʚʦʨʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʦʙʣʘʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʠ ʚ ʠʥʳʭ ʚʦʧʨʦʩʘʭ,
ʟʘʪʨʘʛʠʚʘʶʱʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ;

ʞ)ʠʟʫʯʝʥʠʝ ʠ ʦʙʤʝʥ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʦʧʳʪʦʤ ʩʪʨʘʭʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʠ ʨʘʟʨʘʙʦʪʢʘ
ʨʝʢʦʤʝʥʜʘʮʠʡ ʠ ʧʨʝʜʣʦʞʝʥʠʡ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʧʦ ʚʥʝʜʨʝʥʠʶ ʥʦʚʳʭ
ʩʪʨʘʭʦʚʳʭ ʧʨʦʜʫʢʪʦʚ;

ʟ)ʠʟʫʯʝʥʠʝ ʧʦʪʨʝʙʥʦʩʪʝʡ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʠʥʪʝʨʝʩʳ ʠ ʟʘʧʨʦʩʳ ʩʪʨʘʭʦʚʘʪʝʣʝʡ ʩ ʮʝʣʴʶ
ʠʭ ʧʦʣʥʦʛʦ ʠ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ;

ʠ)ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤʘ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʧʫʪʝʤ ʩʦʟʜʘʥʠʷ
ʢʫʨʩʦʚ ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʝʨʝʧʦʜʛʦʪʦʚʢʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʢʘʜʨʦʚ ʩ ʫʯʝʪʦʤ ʧʝʨʩʧʝʢʪʠʚ
ʨʳʥʢʘ, ʧʨʠʚʣʝʯʝʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʠ ʩʪʘʞʠʨʦʚʦʢ ʟʘ
ʨʫʙʝʞʦʤ;
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ʢ) ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʨʘʙʦʪʢʝ ʠ ʧʨʠʥʷʪʠʶ ʢʦʜʝʢʩʘ ʜʝʣʦʚʦʡ ʵʪʠʢʠ ʫʯʘʩʪʥʠʢʦʚ
ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʧʨʠ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʩʚʦʝʡ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.

3.3.ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ɸʩʩʦʮʠʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʚʠʜʳ
ʜʝʷʪʝʣʴʥʦʩʪʠ, ʥʝ ʟʘʧʨʝʱʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

ʉʪʘʪʴʷ 4. ʆʈɻɸʅʓ ɸʉʉʆʎʀɸʎʀʀ.
4.1. ʆʨʛʘʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʶʪʩʷ:
ʘ) ʚʳʩʰʠʡ ʦʨʛʘʥ - ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ;

ʙ) ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ - ɼʠʨʝʢʮʠʷ;

ʚ) ʢʦʥʪʨʦʣʴʥʳʡ ʦʨʛʘʥ – ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ (ʨʝʚʠʟʦʨ).

4.2.ʂʦʤʧʝʪʝʥʮʠʷ ʦʨʛʘʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

ʉʪʘʪʴʷ 5. ʆɹʑɽɽ ʉʆɹʈɸʅʀɽ.
5.1.ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʝʪʩʷ ʚʳʩʰʠʤ ʦʨʛʘʥʦʤ ʫʧʨʘʚʣʝʥʠʷ
ɸʩʩʦʮʠʘʮʠʠ, ʢʦʪʦʨʦʝ ʩʦʟʳʚʘʝʪʩʷ ɼʠʨʝʢʮʠʝʡ ʥʝ ʨʝʞʝ 1 (ʦʜʥʦʛʦ) ʨʘʟʘ ʚ ʛʦʜ.

5.2.ɸʩʩʦʮʠʘʮʠʷ ʚʧʨʘʚʝ ʧʨʦʚʦʜʠʪʴ ʚʥʝʦʯʝʨʝʜʥʳʝ (ʯʨʝʟʚʳʯʘʡʥʳʝ) ʆʙʱʠʝ ʩʦʙʨʘʥʠʷ.
ɺʥʝʦʯʝʨʝʜʥʦʝ (ʯʨʝʟʚʳʯʘʡʥʦʝ) ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʤʦʞʝʪ ʙʳʪʴ ʩʦʟʚʘʥʦ ʧʦ ʠʥʠʮʠʘʪʠʚʝ
ʨʝʰʝʥʠʷ ɼʠʨʝʢʮʠʠ ʠʣʠ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʝʡ (ʨʝʚʠʟʦʨʦʤ) ʣʠʙʦ ʯʣʝʥʘʤʠ
ɸʩʩʦʮʠʘʮʠʠ, ʦʙʣʘʜʘʶʱʠʤʠ 20 % ʛʦʣʦʩʦʚ ʚʩʝʭ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ.

5.3.ɼʠʨʝʢʮʠʷ ʥʘʧʨʘʚʣʷʝʪ ʧʠʩʴʤʝʥʥʦʝ ʠʟʚʝʱʝʥʠʝ ʦ ʧʨʦʚʝʜʝʥʠʠ ʛʦʜʦʚʦʛʦ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ
ʢʘʞʜʦʤʫ ʯʣʝʥʫ ɸʩʩʦʮʠʘʮʠʠ ʥʝ ʧʦʟʜʥʝʝ ʯʝʤ ʟʘ 30 ʜʥʝʡ ʜʦ ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ
ʩʦʙʨʘʥʠʷ.

5.4.ɼʠʨʝʢʮʠʷ, ʩʦʟʳʚʘʶʱʘʷ ʚʥʝʦʯʝʨʝʜʥʦʝ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʧʦ ʩʦʙʩʪʚʝʥʥʦʡ ʠʥʠʮʠʘʪʠʚʝ
ʣʠʙʦ ʧʦ ʠʥʠʮʠʘʪʠʚʝ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ (ʨʝʚʠʟʦʨʘ) ʣʠʙʦ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʧʦ
ʚʦʧʨʦʩʘʤ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ, ʦʙʷʟʘʥʘ ʧʠʩʴʤʝʥʥʦ ʫʚʝʜʦʤʠʪʴ ʢʘʞʜʦʛʦ ʯʣʝʥʘ
ɸʩʩʦʮʠʘʮʠʠ ʚ ʩʨʦʢʠ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʚ ʧ.5.3. ʥʘʩʪʦʷʱʝʛʦ ʋʩʪʘʚʘ.

5.5.ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʧʨʘʚʦʤʦʯʥʦ ʦʙʩʫʞʜʘʪʴ ʠ ʧʨʠʥʠʤʘʪʴ ʨʝʰʝʥʠʷ ʧʦ ʣʶʙʳʤ ʚʦʧʨʦʩʘʤ
ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ. ʂ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ
ʦʪʥʦʩʷʪʩʷ ʚʦʧʨʦʩʳ:              

ɸ)ʧʨʠʥʷʪʠʷ, ʚʥʝʩʝʥʠʷ ʠʟʤʝʥʝʥʠʡ ʠ ʜʦʧʦʣʥʝʥʠʡ ʚ ʫʯʨʝʜʠʪʝʣʴʥʳʝ ʜʦʢʫʤʝʥʪʳ;

ɹ)ʜʦʙʨʦʚʦʣʴʥʦʡ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʠ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ;

ɺ)ʦʧʨʝʜʝʣʝʥʠʷ ʢʦʤʧʝʪʝʥʮʠʠ, ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʧʦʨʷʜʢʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠ
ʧʨʝʢʨʘʱʝʥʠʷ ʧʦʣʥʦʤʦʯʠʡ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ;

ɻ)ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʨʷʜʢʘ ʠ ʧʝʨʠʦʜʠʯʥʦʩʪʠ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ
ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ, ʘ ʪʘʢʞʝ ʧʦʨʷʜʢʘ ʧʨʦʚʝʜʝʥʠʷ ʧʨʦʚʝʨʢʠ ʢʦʥʪʨʦʣʴʥʳʤ
ʦʨʛʘʥʦʤ ʠ ʫʪʚʝʨʞʜʝʥʠʷ ʠʭ ʨʝʟʫʣʴʪʘʪʦʚ;

ɼ)ʧʨʠʥʷʪʠʷ ʚ ʧʨʝʜʝʣʘʭ, ʫʩʪʘʥʦʚʣʝʥʥʳʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʘʢʪʘʤʠ, ʨʝʰʝʥʠʷ ʦʙ
ʫʯʘʩʪʠʠ ɸʩʩʦʮʠʘʮʠʠ ʚ ʩʦʟʜʘʥʠʠ ʠʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʨʫʛʠʭ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʘ ʪʘʢʞʝ
ʩʚʦʠʭ ʬʠʣʠʘʣʦʚ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ;

ɽ)ʫʪʚʝʨʞʜʝʥʠʷ ʛʦʜʦʚʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʠ ʟʘʢʣʶʯʝʥʠʷ
ʢʦʥʪʨʦʣʴʥʦʛʦ ʦʨʛʘʥʘ;

ɾ)ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʨʷʜʢʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ;
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ɿ) ʫʪʚʝʨʞʜʝʥʠʝ ʨʝʰʝʥʠʷ ʦ ʧʨʠʥʷʪʠʠ ɸʩʩʦʮʠʘʮʠʝʡ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʨʘʟʤʝʨʝ,
ʧʨʝʚʳʰʘʶʱʝʤ 25% ʦʪ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ɸʩʩʦʮʠʘʮʠʠ (ʢʨʫʧʥʘʷ ʩʜʝʣʢʘ);

ʀ) ʠʟʤʝʥʝʥʠʷ ʨʘʟʤʝʨʘ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ, ʫʪʚʝʨʞʜʝʥʠʷ ʨʝʰʝʥʠʷ ɼʠʨʝʢʮʠʠ ɸʩʩʦʮʠʘʮʠʠ
ʦ ʧʦʨʷʜʢʝ ʫʧʣʘʪʳ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ.

5.6.ʈʝʰʝʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ɸ) ʠ ɹ) ʧʨʠʥʠʤʘʝʪʩʷ, ʝʩʣʠ ʟʘ ʥʝʛʦ ʧʨʦʛʦʣʦʩʦʚʘʣʦ ʥʝ ʤʝʥʝʝ ʯʝʤ
2/3 ʛʦʣʦʩʦʚ ʦʪ ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʧʨʠʩʫʪʩʪʚʫʶʱʠʭ ʥʘ ʩʦʙʨʘʥʠʠ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ,
ʧʦ ʦʩʪʘʣʴʥʳʤ ʚʦʧʨʦʩʘʤ ʨʝʰʝʥʠʝ ʧʨʠʥʠʤʘʝʪʩʷ ʧʨʦʩʪʳʤ ʙʦʣʴʰʠʥʩʪʚʦʤ
ʧʨʠʩʫʪʩʪʚʫʶʱʠʭ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ.

5.7.ʈʝʰʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʧʨʠʥʠʤʘʶʪʩʷ ʛʦʣʦʩʦʚʘʥʠʝʤ, ʧʨʠ ʵʪʦʤ, ʢʘʞʜʦʤʫ
ʧʦʣʥʦʧʨʘʚʥʦʤʫ ʯʣʝʥʫ ɸʩʩʦʮʠʘʮʠʠ ʧʨʠʥʘʜʣʝʞʠʪ 1 ʛʦʣʦʩ.

5.8.ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʩʯʠʪʘʝʪʩʷ ʧʨʘʚʦʤʦʯʥʳʤ, ʝʩʣʠ ʧʨʠʩʫʪʩʪʚʫʶʱʠʝ ʥʘ ʥʝʤ ʯʣʝʥʳ
ɸʩʩʦʮʠʘʮʠʠ ʦʙʣʘʜʘʶʪ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ 50% ʠ ʙʦʣʝʝ ʛʦʣʦʩʦʚ ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʛʦʣʦʩʦʚ
ʚʩʝʭ ʯʣʝʥʦʚ.

5.9.ɺ ʩʣʫʯʘʝ ʦʪʩʫʪʩʪʚʠʷ ʢʚʦʨʫʤʘ, ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʩʦʟʳʚʘʝʪʩʷ ʧʦʚʪʦʨʥʦ ʥʝ ʧʦʟʜʥʝʝ 10 ʜʥʝʡ
ʩʦ ʜʥʷ ʧʝʨʚʦʛʦ ʩʦʟʳʚʘ. ʉʦʙʨʘʥʠʝ, ʩʦʟʚʘʥʥʦʝ ʧʦʚʪʦʨʥʦ, ʷʚʣʷʝʪʩʷ ʧʨʘʚʦʤʦʯʥʳʤ,
ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʯʠʩʣʘ ʛʦʣʦʩʦʚ, ʢʦʪʦʨʳʤʠ ʦʙʣʘʜʘʶʪ ʧʨʠʩʫʪʩʪʚʫʶʱʠʝ ʥʘ ʆʙʱʝʤ
ʩʦʙʨʘʥʠʠ ʯʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ.

5.10. ʈʝʰʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʦʬʦʨʤʣʷʶʪʩʷ ʧʨʦʪʦʢʦʣʦʤ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ, ʢʦʪʦʨʳʡ
ʧʦʜʧʠʩʳʚʘʝʪʩʷ ʧʨʝʜʩʝʜʘʪʝʣʝʤ ʠ ʩʝʢʨʝʪʘʨʝʤ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ. ʇʨʦʪʦʢʦʣʳ ʆʙʱʠʭ
ʩʦʙʨʘʥʠʡ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʧʦʜʣʝʞʘʪ ʭʨʘʥʝʥʠʶ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʩʨʦʢʘ
ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ.

5.11. ɸʩʩʦʮʠʘʮʠʷ ʥʝ ʚʧʨʘʚʝ ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʳʧʣʘʪʫ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʯʣʝʥʘʤ ʝʝ ʚʳʩʰʝʛʦ
ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ ʟʘ ʚʳʧʦʣʥʝʥʠʝ ʠʤʠ ʚʦʟʣʦʞʝʥʥʳʭ ʥʘ ʥʠʭ ʬʫʥʢʮʠʡ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ
ʢʦʤʧʝʥʩʘʮʠʠ ʨʘʩʭʦʜʦʚ, ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʥʳʭ ʩ ʫʯʘʩʪʠʝʤ ʚ ʨʘʙʦʪʝ ʚʳʩʰʝʛʦ
ʦʨʛʘʥʘ ʫʧʨʘʚʣʝʥʠʷ.

ʉʪʘʪʴʷ 6. ɼʀʈɽʂʎʀʗ.
6.1.ɼʠʨʝʢʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʪʝʢʫʱʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ɸʩʩʦʮʠʘʮʠʠ, ʟʘ
ʠʩʢʣʶʯʝʥʠʝʤ ʚʦʧʨʦʩʦʚ, ʦʪʥʝʩʝʥʥʳʭ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ
ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ, ʠ ʧʦʜʦʪʯʝʪʥʘ ʵʪʦʤʫ ʦʨʛʘʥʫ.

6.2.ɼʠʨʝʢʮʠʶ ʚʦʟʛʣʘʚʣʷʝʪ ʧʨʝʟʠʜʝʥʪ ɸʩʩʦʮʠʘʮʠʠ. ɺ ʩʦʩʪʘʚ ɼʠʨʝʢʮʠʠ ʚʭʦʜʠʪ ʥʝʯʝʪʥʦʝ
ʯʠʩʣʦ ʯʝʣʦʚʝʢ, ʯʠʩʣʝʥʥʦʩʪʴ ʢʦʪʦʨʦʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ. ʉʦʩʪʘʚ
ɼʠʨʝʢʮʠʠ ʠʟʙʠʨʘʝʪʩʷ ʠ ʧʝʨʝʠʟʙʠʨʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ɸʩʩʦʮʠʘʮʠʠ.

6.3.ɼʠʨʝʢʮʠʷ ʜʝʡʩʪʚʫʝʪ ʦʪ ʠʤʝʥʠ ɸʩʩʦʮʠʘʮʠʠ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʝʛʦ ʠʥʪʝʨʝʩʳ,
ʩʦʚʝʨʰʘʝʪ ʩʜʝʣʢʠ ʦʪ ʝʝ ʠʤʝʥʠ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ, ʫʪʚʝʨʞʜʘʝʪ ʰʪʘʪ, ʠʟʜʘʝʪ ʨʝʰʝʥʠʷ
(ʧʦʩʪʘʥʦʚʣʝʥʠʷ) ʠ ʜʘʝʪ ʫʢʘʟʘʥʠʷ, ʦʙʷʟʘʪʝʣʴʥʳʝ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʚʩʝʤʠ ʨʘʙʦʪʥʠʢʘʤʠ
ɸʩʩʦʮʠʘʮʠʠ.

6.4.ʇʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʘʧʧʘʨʘʪʘ ɼʠʨʝʢʮʠʠ ʦʧʨʝʜʝʣʷʶʪʩʷ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ, ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ ʠ ʪʨʫʜʦʚʳʤ ʢʦʥʪʨʘʢʪʦʤ, ʟʘʢʣʶʯʘʝʤʳʤ ʢʘʞʜʳʤ ʠʟ ʥʠʭ
ʩ ɸʩʩʦʮʠʘʮʠʝʡ.

6.5.ʂ ʢʦʤʧʝʪʝʥʮʠʠ ɼʠʨʝʢʮʠʠ ʦʪʥʦʩʷʪʩʷ ʚʩʝ ʚʦʧʨʦʩʳ ʦʙʝʩʧʝʯʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ
ɸʩʩʦʮʠʘʮʠʠ, ʥʝ ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ,
ʦʧʨʝʜʝʣʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

6.6.ʂ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ɼʠʨʝʢʮʠʠ ʦʪʥʦʩʷʪʩʷ ʚʦʧʨʦʩʳ:
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ɸ)ʦʧʨʝʜʝʣʝʥʠʷ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ;

ɹ)ʫʪʚʝʨʞʜʝʥʠʷ ʧʦʚʝʩʪʢʠ ʜʥʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ, ʧʦʜʛʦʪʦʚʢʘ ʢ ʧʨʦʚʝʜʝʥʠʶ ʆʙʱʝʛʦ
ʩʦʙʨʘʥʠʷ;

ɺ)ʨʘʟʨʘʙʦʪʢʠ ʧʨʘʚʠʣ ʠ ʧʨʦʮʝʜʫʨ, ʢʘʩʘʶʱʠʭʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ
ɸʩʩʦʮʠʘʮʠʠ, ʚʢʣʶʯʘʷ ʩʦʟʜʘʥʠʝ ʂʦʤʠʪʝʪʦʚ ʠ ʈʘʙʦʯʠʭ ʛʨʫʧʧ ʧʨʠ ɸʩʩʦʮʠʘʮʠʠ ʜʣʷ
ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʝʝ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ;

ɻ)ʦʧʨʝʜʝʣʝʥʠʷ ʥʘʧʨʘʚʣʝʥʠʡ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʭʦʜʘ ɸʩʩʦʮʠʘʮʠʠ;

ɼ)ʠʥʳʝ ʚʦʧʨʦʩʳ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ, ʥʝ
ʦʪʥʦʩʷʱʠʝʩʷ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ;

ɽ) ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʧʨʠʥʷʪʠʠ ɸʩʩʦʮʠʘʮʠʝʡ ʦʙʷʟʘʪʝʣʴʩʪʚ ʚ ʨʘʟʤʝʨʝ, ʧʨʝʚʳʰʘʶʱʝʤ
25% ʦʪ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ ɸʩʩʦʮʠʘʮʠʠ (ʢʨʫʧʥʘʷ ʩʜʝʣʢʘ).

6.7.ʈʝʰʝʥʠʷ ʥʘ ʟʘʩʝʜʘʥʠʷʭ ɼʠʨʝʢʮʠʠ ʧʨʠʥʠʤʘʶʪʩʷ ʧʨʦʩʪʳʤ ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ. ʇʨʠ
ʨʘʚʥʦʤ ʨʘʩʧʨʝʜʝʣʝʥʠʠ ʛʦʣʦʩʦʚ ʛʦʣʦʩ ʧʨʝʟʠʜʝʥʪʘ ʩʯʠʪʘʝʪʩʷ ʨʝʰʘʶʱʠʤ.

6.8.ɿʘʩʝʜʘʥʠʝ ɼʠʨʝʢʮʠʠ ʩʦʟʳʚʘʝʪʩʷ ʥʝ ʨʝʞʝ 1 ʨʘʟʘ ʚ ʤʝʩʷʮ. ɿʘʩʝʜʘʥʠʷ ɼʠʨʝʢʮʠʠ ʤʦʛʫʪ
ʩʦʟʳʚʘʪʴʩʷ ʧʨʝʟʠʜʝʥʪʦʤ ɸʩʩʦʮʠʘʮʠʠ ʣʠʙʦ ʧʦ ʪʨʝʙʦʚʘʥʠʶ ʯʣʝʥʘ (ʯʣʝʥʦʚ) ɼʠʨʝʢʮʠʠ
ʣʠʙʦ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ (ʨʝʚʠʟʦʨʘ), ʣʠʙʦ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ, ʦʙʣʘʜʘʶʱʠʤʠ
10% ʛʦʣʦʩʦʚ ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʛʦʣʦʩʦʚ ʚʩʝʭ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ.

6.9.ɼʝʷʪʝʣʴʥʦʩʪʴ ʂʦʤʠʪʝʪʦʚ ʠ ʈʘʙʦʯʠʭ ʛʨʫʧʧ, ʜʝʡʩʪʚʫʶʱʠʭ ʧʨʠ ɸʩʩʦʮʠʘʮʠʠ, ʤʦʞʝʪ
ʥʦʩʠʪʴ ʢʘʢ ʚʨʝʤʝʥʥʳʡ, ʪʘʢ ʠ ʧʦʩʪʦʷʥʥʳʡ ʭʘʨʘʢʪʝʨ.

6.10. ʏʣʝʥʘʤʠ ʂʦʤʠʪʝʪʘ ʠʣʠ ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ʤʦʛʫʪ ʙʳʪʴ ʚʩʝ ʯʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʠ ʠʥʳʝ
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʣʠʮʘ (ʧʦ ʩʦʛʣʘʩʦʚʘʥʠʶ). ʈʘʙʦʯʠʡ ʢʦʤʠʪʝʪ ʚʦʟʛʣʘʚʣʷʝʪʩʷ ʯʣʝʥʦʤ
ɼʠʨʝʢʮʠʠ ʠʣʠ ʣʠʮʦʤ, ʝʶ ʫʧʦʣʥʦʤʦʯʝʥʥʳʤ.

6.11. ʇʨʝʜʣʦʞʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʂʦʤʠʪʝʪʘ ʠʣʠ ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ ʤʦʞʝʪ ʠʥʠʮʠʠʨʦʚʘʪʴʩʷ
ʣʶʙʳʤ ʧʦʣʥʦʧʨʘʚʥʳʤ ʯʣʝʥʦʤ ɸʩʩʦʮʠʘʮʠʠ ʠ ʜʦʣʞʥʦ ʧʦʜʘʚʘʪʴʩʷ ʚ ʧʠʩʴʤʝʥʥʦʤ ʚʠʜʝ ʥʘ
ʨʘʩʩʤʦʪʨʝʥʠʝ ɼʠʨʝʢʮʠʠ. ʈʝʰʝʥʠʝ ʦ ʩʦʟʜʘʥʠʠ ʂʦʤʠʪʝʪʘ ʠʣʠ ʈʘʙʦʯʝʡ ʛʨʫʧʧʳ
ʧʨʠʥʠʤʘʝʪʩʷ ʥʘ ʟʘʩʝʜʘʥʠʠ ɼʠʨʝʢʮʠʠ ʧʨʦʩʪʳʤ ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ.

6.12. ɺʩʝ ʨʝʰʝʥʠʷ, ʧʨʠʥʷʪʳʝ ɼʠʨʝʢʮʠʝʡ ʦʬʦʨʤʣʷʶʪʩʷ ʧʨʦʪʦʢʦʣʦʤ ʠ ʧʦʜʧʠʩʳʚʘʶʪʩʷ
ʧʨʝʟʠʜʝʥʪʦʤ ʠ ʩʝʢʨʝʪʘʨʝʤ. ʉʝʢʨʝʪʘʨʴ ʟʘʩʝʜʘʥʠʷ ɼʠʨʝʢʮʠʠ ʥʘʟʥʘʯʘʝʪʩʷ ʠʟ ʯʠʩʣʘ
ʧʨʠʩʫʪʩʪʚʫʶʱʠʭ ʯʣʝʥʦʚ ɼʠʨʝʢʮʠʠ.

ʉʪʘʪʴʷ 7. ʇʈɽɿʀɼɽʅʊ ɸʉʉʆʎʀɸʎʀʀ.
7.1.ʇʨʝʟʠʜʝʥʪ ɸʩʩʦʮʠʘʮʠʠ ʚʦʟʛʣʘʚʣʷʝʪ ɼʠʨʝʢʮʠʶ ɸʩʩʦʮʠʘʮʠʠ, ʠʟʙʠʨʘʝʪʩʷ ʠ
ʧʝʨʝʠʟʙʠʨʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ.

7.2.ʇʨʝʟʠʜʝʥʪ ɸʩʩʦʮʠʘʮʠʠ:
ʘ)ʚ ʦʪʥʦʰʝʥʠʷʭ ʩ ʪʨʝʪʴʠʤʠ ʣʠʮʘʤʠ ʜʝʡʩʪʚʫʝʪ ʦʪ ʠʤʝʥʠ ɸʩʩʦʮʠʘʮʠʠ ʙʝʟ ʜʦʚʝʨʝʥʥʦʩʪʠ;

ʙ)ʚʳʜʘʝʪ ʜʦʚʝʨʝʥʥʦʩʪʠ ʥʘ ʧʨʘʚʦ ʧʨʝʜʩʪʘʚʣʷʪʴ ɸʩʩʦʮʠʘʮʠʶ;

ʚ)ʠʟʜʘʝʪ ʧʨʠʢʘʟʳ ʦ ʥʘʟʥʘʯʝʥʠʠ ʥʘ ʜʦʣʞʥʦʩʪʴ ʨʘʙʦʪʥʠʢʦʚ ɸʩʩʦʮʠʘʮʠʠ, ʦʙ ʠʭ ʧʝʨʝʚʦʜʝ
ʠ ʫʚʦʣʴʥʝʥʠʠ, ʦʧʨʝʜʝʣʷʝʪ ʩʠʩʪʝʤʫ ʦʧʣʘʪʳ ʪʨʫʜʘ ʠ ʥʘʣʘʛʘʝʪ ʜʠʩʮʠʧʣʠʥʘʨʥʳʝ
ʚʟʳʩʢʘʥʠʷ;

ʛ)ʦʩʫʱʝʩʪʚʣʷʝʪ ʠʥʳʝ ʧʦʣʥʦʤʦʯʠʷ, ʧʝʨʝʜʘʥʥʳʝ ʝʤʫ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ, ʟʘ
ʠʩʢʣʶʯʝʥʠʝʤ ʚʦʧʨʦʩʦʚ, ʦʪʥʝʩʝʥʥʳʭ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʠ
ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ ʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦʡ ʢʦʤʧʝʪʝʥʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ.

ʉʪʘʪʴʷ 8. ʈɽɺʀɿʀʆʅʅɸʗ ʂʆʄʀʉʉʀʗ (ʈɽɺʀɿʆʈ).
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8.1.ɼʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ɸʩʩʦʮʠʘʮʠʠ
ʠʟʙʠʨʘʝʪʩʷ ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʣʠʙʦ ʨʝʚʠʟʦʨ.

8.2.ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ (ʨʝʚʠʟʦʨ) ʠʟʙʠʨʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʩʨʦʢʦʤ ʥʘ 1 ʛʦʜ.
ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʤʦʞʝʪ ʩʦʩʪʦʷʪʴ ʠʟ 3 (ʪʨʝʭ) ʯʝʣʦʚʝʢ, ʥʝ ʷʚʣʷʶʱʠʭʩʷ ʯʣʝʥʘʤʠ
ɼʠʨʝʢʮʠʠ. ɺ ʩʦʩʪʘʚ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʤʦʛʫʪ ʙʳʪʴ ʠʟʙʨʘʥʳ ʯʣʝʥʳ ʠʟ ʯʠʩʣʘ
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʘʫʜʠʪʦʨʦʚ (ʙʫʭʛʘʣʪʝʨʦʚ).

8.3. ʉʨʦʢ ʧʦʣʥʦʤʦʯʠʡ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʤʦʞʝʪ ʙʳʪʴ ʧʨʝʢʨʘʱʝʥ ʜʦʩʨʦʯʥʦ ʨʝʰʝʥʠʝʤ
ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ.

8.4. ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʚ ʦʙʷʟʘʪʝʣʴʥʦʤ ʧʦʨʷʜʢʝ ʧʨʦʚʦʜʠʪ ʧʨʦʚʝʨʢʫ ʛʦʜʦʚʦʡ
ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʜʦ ʝʝ ʫʪʚʝʨʞʜʝʥʠʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ.

8.5.ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʚʧʨʘʚʝ ʚ ʣʶʙʦʝ ʚʨʝʤʷ ʧʦ ʩʦʙʩʪʚʝʥʥʦʡ ʠʥʠʮʠʘʪʠʚʝ, ʧʦ
ʧʦʨʫʯʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ, ɼʠʨʝʢʮʠʠ ʠʣʠ ʧʦ ʪʨʝʙʦʚʘʥʠʶ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ,
ʚʣʘʜʝʶʱʠʭ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ 20% ʛʦʣʦʩʦʚ, ʧʨʦʚʦʜʠʪʴ ʧʨʦʚʝʨʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ɼʠʨʝʢʮʠʠ.

8.6.ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ (ʨʝʚʠʟʦʨ) ʚʧʨʘʚʝ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ ʥʘ ʟʘʩʝʜʘʥʠʷʭ ɼʠʨʝʢʮʠʠ ʩ
ʧʨʘʚʦʤ ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ.

ʉʪʘʪʴʷ 9. ʏʃɽʅʉʊɺʆ ɺ ɸʉʉʆʎʀɸʎʀʀ
9.1.ʏʣʝʥʩʪʚʦ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʥʦʧʨʘʚʥʳʤ, ʩ ʧʨʘʚʦʤ ʛʦʣʦʩʘ, ʠ ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʤ, ʩ ʧʨʘʚʦʤ
ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ ʥʘ ʆʙʱʠʭ ʩʦʙʨʘʥʠʷʭ, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ ʫʧʣʘʯʝʥʥʳʭ
ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʫʯʨʝʜʠʪʝʣʴʥʳʤ ʜʦʛʦʚʦʨʦʤ. ʈʘʟʤʝʨ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ
ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʥʝʥ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ.

9.2.ʇʦʣʥʦʧʨʘʚʥʳʤʠ ʠ ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʤʠ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʣʶʙʳʝ
ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ, ʚʢʣʶʯʘʷ ʥʘʫʯʥʳʝ ʠ ʫʯʝʙʥʳʝ ʟʘʚʝʜʝʥʠʷ, ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʠ
ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʩʦʶʟʳ, ʘʩʩʦʮʠʘʮʠʠ ʠ ʠʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ,
ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ ʚ ʨʘʙʦʪʝ ɸʩʩʦʮʠʘʮʠʠ.

9.3.ʈʝʰʝʥʠʝ ʦ ʚʩʪʫʧʣʝʥʠʠ ʚ ɸʩʩʦʮʠʘʮʠʶ ʧʨʠʥʠʤʘʝʪʩʷ ɼʠʨʝʢʮʠʝʡ ʚ ʪʝʯʝʥʠʝ 30 ʜʥʝʡ ʩ
ʤʦʤʝʥʪʘ ʧʦʣʫʯʝʥʠʷ ʧʠʩʴʤʝʥʥʦʛʦ ʟʘʷʚʣʝʥʠʷ ʦʙʨʘʪʠʚʰʝʛʦʩʷ ʣʠʮʘ.

9.4.ʇʝʨʝʜʘʯʘ ʯʣʝʥʩʪʚʘ ʚ ɸʩʩʦʮʠʘʮʠʠ ʪʨʝʪʴʠʤ ʣʠʮʘʤ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ.
9.5.ɼʠʨʝʢʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ, ʚʝʜʝʥʠʝ ʠ ʭʨʘʥʝʥʠʝ ʨʝʝʩʪʨʘ ʯʣʝʥʦʚ
ɸʩʩʦʮʠʘʮʠʠ ʚ ʭʨʦʥʦʣʦʛʠʯʝʩʢʦʤ ʧʦʨʷʜʢʝ.

9.6.ʏʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʚʧʨʘʚʝ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ ʚʳʡʪʠ ʠʟ ɸʩʩʦʮʠʘʮʠʠ ʚ ʣʶʙʦʝ
ʚʨʝʤʷ, ʧʠʩʴʤʝʥʥʦ ʫʚʝʜʦʤʠʚ ɸʩʩʦʮʠʘʮʠʶ ʟʘ 30 ʜʥʝʡ ʜʦ ʜʘʪʳ ʬʘʢʪʠʯʝʩʢʦʛʦ ʚʳʭʦʜʘ. ʇʨʠ
ʚʳʭʦʜʝ ʯʣʝʥʘ ɸʩʩʦʮʠʘʮʠʠ ʠʟ ʝʛʦ ʩʦʩʪʘʚʘ ʫʧʣʘʯʝʥʥʳʝ ʚʟʥʦʩʳ ʝʤʫ ʥʝ ʚʦʟʚʨʘʱʘʶʪʩʷ.

ʉʪʘʪʴʷ 10. ʇʈɸɺɸ ʀ ʆɹʗɿɸʅʅʆʉʊʀ ʏʃɽʅʆɺ ɸʉʉʆʎʀɸʎʀʀ.
10.1. ʏʣʝʥ ɸʩʩʦʮʠʘʮʠʠ ʠʤʝʝʪ ʧʨʘʚʦ:

ʘ)ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ ɸʩʩʦʮʠʘʮʠʝʡ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ;

ʙ)ʦʙʨʘʱʘʪʴʩʷ ʚ ʦʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ ʜʣʷ ʦʢʘʟʘʥʠʷ ʩʦʜʝʡʩʪʚʠʷ,
ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ ʠ ʢʦʥʬʣʠʢʪʦʚ, ʘ ʪʘʢʞʝ ʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ɸʩʩʦʮʠʘʮʠʠ;

ʚ)ʦʙʨʘʱʘʪʴʩʷ ʚ ɼʠʨʝʢʮʠʶ ʟʘ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʠ ʧʦʣʫʯʘʪʴ
ʠʥʬʦʨʤʘʮʠʶ ʚ ʪʝʯʝʥʠʝ 30 ʜʥʝʡ ʩ ʜʘʪʳ ʧʦʩʪʫʧʣʝʥʠʷ ʟʘʧʨʦʩʘ ʚ ɸʩʩʦʮʠʘʮʠʶ;

ʛ)ʟʥʘʢʦʤʠʪʴʩʷ ʩ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʴʶ ɸʩʩʦʮʠʘʮʠʠ;

ʜ)ʧʨʠʥʠʤʘʪʴ ʫʯʘʩʪʠʝ ʚ ʨʘʙʦʪʝ ʂʦʤʠʪʝʪʦʚ ʠ ʈʘʙʦʯʠʭ ʛʨʫʧʧ, ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ
ɸʩʩʦʮʠʘʮʠʝʡ;
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ʝ)ʜʦʙʨʦʚʦʣʴʥʦ ʚʳʡʪʠ ʠʟ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʥʘʩʪʦʷʱʠʤ
ʋʩʪʘʚʦʤ;

ʞ)ʧʦʣʫʯʘʪʴ ʩʧʠʩʦʢ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʠ ʝʞʝʢʚʘʨʪʘʣʴʥʳʡ ʦʪʯʝʪ ʦ ʨʘʙʦʪʝ
ɸʩʩʦʮʠʘʮʠʠ ʚ ʧʦʨʷʜʢʝ, ʦʧʨʝʜʝʣʝʥʥʦʤ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ;

ʟ)ʠʥʳʝ ʧʨʘʚʘ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ
ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

10.2.ɸʩʩʦʮʠʠʨʦʚʘʥʥʳʝ ʯʣʝʥʳ ʠʤʝʶʪ ʧʨʘʚʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʩ ʧʨʘʚʦʤ
ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ.

10.3.ɸʩʩʦʮʠʠʨʦʚʘʥʥʳʝ ʯʣʝʥʳ ʥʝ ʠʤʝʶʪ ʧʨʘʚʘ ʠʟʙʠʨʘʪʴʩʷ ʠ ʙʳʪʴ ʠʟʙʨʘʥʥʳʤʠ ʚ
ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ ɸʩʩʦʮʠʘʮʠʠ.

10.4.ʏʣʝʥ ɸʩʩʦʮʠʘʮʠʠ ʦʙʷʟʘʥ:
ʘ)ʩʦʙʣʶʜʘʪʴ ʪʨʝʙʦʚʘʥʠʷ ʥʘʩʪʦʷʱʝʛʦ ʋʩʪʘʚʘ ʠ ʧʨʘʚʠʣ, ʫʪʚʝʨʞʜʘʝʤʳʭ ʆʙʱʠʤ
ʩʦʙʨʘʥʠʝʤ,

ʙ)ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʚʳʧʦʣʥʝʥʠʠ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ;

ʚ)ʚʳʧʦʣʥʷʪʴ ʨʝʰʝʥʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ;

ʛ)ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʆʙʱʠʭ ʩʦʙʨʘʥʠʷʭ;

ʜ)ʩʚʦʝʚʨʝʤʝʥʥʦ ʫʧʣʘʯʠʚʘʪʴ ʯʣʝʥʩʢʠʝ ʚʟʥʦʩʳ;

ʝ)ʠʟʚʝʩʪʠʪʴ ʦ ʚʳʭʦʜʝ ʠʟ ɸʩʩʦʮʠʘʮʠʠ ʚ ʧʦʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ;

ʞ)ʚ ʪʝʯʝʥʠʝ ʪʨʝʭ ʜʥʝʡ ʠʟʚʝʱʘʪʴ ɸʩʩʦʮʠʘʮʠʶ ʦʙ ʠʟʤʝʥʝʥʠʠ ʩʚʝʜʝʥʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ
ʜʣʷ ʚʝʜʝʥʠʷ ʨʝʝʩʪʨʘ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ;

ʟ)ʥʝ ʨʘʟʛʣʘʰʘʪʴ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʫʶ ʠʥʬʦʨʤʘʮʠʶ ʦʙ ɸʩʩʦʮʠʘʮʠʠ ʠ ʝʝ ʯʣʝʥʘʭ,
ʦʧʨʝʜʝʣʝʥʥʫʶ ɼʠʨʝʢʮʠʝʡ.

10.4.ʅʘ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʥʝ ʤʦʛʫʪ ʥʘʣʘʛʘʪʴʩʷ ʠʥʳʝ ʦʙʷʟʘʥʥʦʩʪʠ, ʢʨʦʤʝ ʫʩʪʘʥʦʚʣʝʥʥʳʭ
ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

ʉʪʘʪʴʷ 11. ʀʄʋʑɽʉʊɺʆ ɸʉʉʆʎʀɸʎʀʀ.
11.1.ɸʩʩʦʮʠʘʮʠʷ ʦʙʣʘʜʘʝʪ ʥʘ ʧʨʘʚʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʦʙʦʩʦʙʣʝʥʥʳʤ ʠʤʫʱʝʩʪʚʦʤ ʠ ʦʪʚʝʯʘʝʪ

ʵʪʠʤ ʠʤʫʱʝʩʪʚʦʤ ʧʦ ʩʚʦʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ.

11.2.ʀʩʪʦʯʥʠʢʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ ɸʩʩʦʮʠʘʮʠʠ ʚ ʜʝʥʝʞʥʦʡ ʠ ʠʥʳʭ ʬʦʨʤʘʭ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʷʚʣʷʶʪʩʷ:
ɸ)ʧʦʩʪʫʧʣʝʥʠʷ ʦʪ ʫʯʨʝʜʠʪʝʣʝʡ (ʯʣʝʥʦʚ);

ɹ)ʜʦʙʨʦʚʦʣʴʥʳʝ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʚʟʥʦʩʳ ʠ ʧʦʞʝʨʪʚʦʚʘʥʠʷ;

ɺ)ʧʦʩʪʫʧʣʝʥʠʷ (ʜʦʭʦʜ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ, ʫʩʣʫʛ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʭ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʩʣʫʯʘʷʭ;

ɻ)ʜʨʫʛʠʝ, ʥʝ ʟʘʧʨʝʱʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦʩʪʫʧʣʝʥʠʷ.

11.3.ʀʤʫʱʝʩʪʚʦ ɸʩʩʦʮʠʘʮʠʠ ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʝʝ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.
11.4.ʏʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʚʥʦʩʷʪ ʚʩʪʫʧʠʪʝʣʴʥʳʝ ʠ ʝʞʝʤʝʩʷʯʥʳʝ ʚʟʥʦʩʳ ʚ ʩʨʦʢʠ,

ʫʩʪʘʥʦʚʣʝʥʥʳʝ ɼʠʨʝʢʮʠʝʡ.
11.5.ʇʨʠ ʥʘʣʠʯʠʠ ʫ ʯʣʝʥʘ ɸʩʩʦʮʠʘʮʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʫʧʣʘʪʝ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ

ɼʠʨʝʢʮʠʷ ʚʧʨʘʚʝ ʧʨʠʥʷʪʴ ʨʝʰʝʥʠʝ ʦ ʧʨʠʦʩʪʘʥʦʚʣʝʥʠʠ ʯʣʝʥʩʪʚʘ ʣʠʙʦ ʝʛʦ
ʧʨʝʢʨʘʱʝʥʠʠ.
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ʉʪʘʪʴʷ 12. ʇʆʈʗɼʆʂ ɺʅɽʉɽʅʀʗ ʀɿʄɽʅɽʅʀʁ ʀ ɼʆʇʆʃʅɽʅʀʁ ɺ
ʋʏʈɽɼʀʊɽʃʔʅʓɽ ɼʆʂʋʄɽʅʊʓ ɸʉʉʆʎʀɸʎʀʀ.
12.1. ʀʟʤʝʥʝʥʠʷ ʠ ʜʦʧʦʣʥʝʥʠʷ ʚ ʫʩʪʘʚ ɸʩʩʦʮʠʘʮʠʠ ʚʥʦʩʷʪʩʷ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ

ʩʦʙʨʘʥʠʷ.

12.2. ʈʝʰʝʥʠʝ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʦ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʠ ʜʦʧʦʣʥʝʥʠʡ ʚ ʥʘʩʪʦʷʱʠʡ ʋʩʪʘʚ
ʧʨʠʟʥʘʝʪʩʷ ʧʨʠʥʷʪʳʤ, ʝʩʣʠ ʟʘ ʥʝʛʦ ʧʨʦʛʦʣʦʩʦʚʘʣʦ ʥʝ ʤʝʥʝʝ ʯʝʤ ʜʚʝ ʪʨʝʪʠ ʛʦʣʦʩʦʚ ʦʪ
ʦʙʱʝʛʦ ʢʦʣʠʯʝʩʪʚʘ ʧʨʠʩʫʪʩʪʚʫʶʱʠʭ ʥʘ ʩʦʙʨʘʥʠʠ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ, ʠʤʝʶʱʠʭ
ʧʨʘʚʦ ʛʦʣʦʩʘ ʥʘ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ.

12.3.ʀʟʤʝʥʝʥʠʷ ʠ ʜʦʧʦʣʥʝʥʠʷ ʚ ʥʘʩʪʦʷʱʠʡ ʋʩʪʘʚ ʦʬʦʨʤʣʷʶʪʩʷ ʠ ʚ ʧʠʩʴʤʝʥʥʦʤ ʚʠʜʝ
ʧʨʝʜʩʪʘʚʣʷʶʪʩʷ ʥʘ ʫʪʚʝʨʞʜʝʥʠʝ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ.

12.4.ʀʟʤʝʥʝʥʠʷ ʠ ʜʦʧʦʣʥʝʥʠʷ ʢ ʥʘʩʪʦʷʱʝʤʫ ʋʩʪʘʚʫ, ʫʪʚʝʨʞʜʝʥʥʳʝ ʨʝʰʝʥʠʝʤ ʆʙʱʝʛʦ
ʩʦʙʨʘʥʠʷ, ʧʨʠʦʙʨʝʪʘʶʪ ʶʨʠʜʠʯʝʩʢʫʶ ʩʠʣʫ ʩ ʜʘʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ
(ʧʝʨʝʛʠʩʪʨʘʮʠʠ) ʣʠʙʦ ʫʚʝʜʦʤʣʝʥʠʷ ʦʨʛʘʥʦʚ ʶʩʪʠʮʠʠ ʠ ʷʚʣʷʶʪʩʷ ʥʝʦʪʲʝʤʣʝʤʦʡ
ʯʘʩʪʴʶ ʥʘʩʪʦʷʱʝʛʦ ʋʩʪʘʚʘ.

ʉʪʘʪʴʷ 13. ʋʉʃʆɺʀʗ ʈɽʆʈɻɸʅʀɿɸʎʀʀ ʀ ʇʈɽʂʈɸʑɽʅʀʗ ɼɽʗʊɽʃʔʅʆʉʊʀ
ɸʉʉʆʎʀɸʎʀʀ.
13.1.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʨʝʦʨʛʘʥʠʟʦʚʘʥʘ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

13.2.ʈʝʦʨʛʘʥʠʟʘʮʠʷ ɸʩʩʦʮʠʘʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʧʫʪʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʷ, ʩʣʠʷʥʠʷ, ʚʳʜʝʣʝʥʠʷ,
ʨʘʟʜʝʣʝʥʠʷ, ʧʨʝʦʙʨʘʟʦʚʘʥʠʷ ʠ ʚ ʜʨʫʛʠʭ ʬʦʨʤʘʭ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

13.3.ɸʩʩʦʮʠʘʮʠʷ ʩʯʠʪʘʝʪʩʷ ʨʝʦʨʛʘʥʠʟʦʚʘʥʥʦʡ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʩʣʫʯʘʝʚ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʚ
ʬʦʨʤʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ, ʩ ʤʦʤʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʚʥʦʚʴ ʚʦʟʥʠʢʰʝʡ
ʦʨʛʘʥʠʟʘʮʠʠ (ʦʨʛʘʥʠʟʘʮʠʡ).

ʇʨʠ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ ʚ ʬʦʨʤʝ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ʥʝʡ ʜʨʫʛʦʡ ʦʨʛʘʥʠʟʘʮʠʠ
ʧʝʨʚʘʷ ʠʟ ʥʠʭ ʩʯʠʪʘʝʪʩʷ ʨʝʦʨʛʘʥʠʟʦʚʘʥʥʦʡ ʩ ʤʦʤʝʥʪʘ ʚʥʝʩʝʥʠʷ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ
ʨʝʛʠʩʪʨ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʟʘʧʠʩʠ ʦ ʧʨʝʢʨʘʱʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʩʦʝʜʠʥʝʥʥʦʡ
ʦʨʛʘʥʠʟʘʮʠʠ.

13.4.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʣʠʢʚʠʜʠʨʦʚʘʥʘ ʜʦʙʨʦʚʦʣʴʥʦ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ
ʠʣʠ ʧʨʠʥʫʜʠʪʝʣʴʥʦ ʧʦ ʨʝʰʝʥʠʶ ʩʫʜʘ ʥʘ ʦʩʥʦʚʘʥʠʠ ʠ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ.

13.5.ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ, ʧʨʠʥʷʚʰʝʝ ʨʝʰʝʥʠʝ ʦ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ, ʦʙʷʟʘʥʦ
ʥʝʟʘʤʝʜʣʠʪʝʣʴʥʦ ʧʠʩʴʤʝʥʥʦ ʩʦʦʙʱʠʪʴ ʦʙ ʵʪʦʤ ʦʨʛʘʥʫ ʶʩʪʠʮʠʠ, ʦʩʫʱʝʩʪʚʣʷʶʱʝʤʫ
ʛʦʩʫʜʘʨʩʪʚʝʥʥʫʶ ʨʝʛʠʩʪʨʘʮʠʶ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ.

13.6.ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʥʘʟʥʘʯʘʝʪ ʣʠʢʚʠʜʘʮʠʦʥʥʫʶ ʢʦʤʠʩʩʠʶ ʠ ʫʩʪʘʥʘʚʣʠʚʘʝʪ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦʨʷʜʦʢ ʠ ʩʨʦʢʠ
ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ.

ʉʪʘʪʴʷ 14. ʇʆʈʗɼʆʂ ʀʉʇʆʃʔɿʆɺɸʅʀʗ ʀʄʋʑɽʉʊɺɸ ɺ ʉʃʋʏɸɽ
ʃʀʂɺʀɼɸʎʀʀ ɸʉʉʆʎʀɸʎʀʀ.

14.1.ʉ ʤʦʤʝʥʪʘ ʥʘʟʥʘʯʝʥʠʷ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʢ ʥʝʡ ʧʝʨʝʭʦʜʷʪ ʧʦʣʥʦʤʦʯʠʷ ʧʦ
ʫʧʨʘʚʣʝʥʠʶ ʠʤʫʱʝʩʪʚʦʤ ʠ ʜʝʣʘʤʠ ɸʩʩʦʮʠʘʮʠʠ. ʃʠʢʚʠʜʘʮʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʦʪ ʠʤʝʥʠ
ɸʩʩʦʮʠʘʮʠʠ ʚʳʩʪʫʧʘʝʪ ʚ ʩʫʜʝ.

14.2.ʃʠʢʚʠʜʘʮʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʧʫʙʣʠʢʫʝʪ ʠʥʬʦʨʤʘʮʠʶ ʦ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ, ʘ
ʪʘʢʞʝ ʦ ʧʦʨʷʜʢʝ ʠ ʩʨʦʢʝ ʟʘʷʚʣʝʥʠʷ ʧʨʝʪʝʥʟʠʡ ʝʛʦ ʢʨʝʜʠʪʦʨʘʤʠ ʚ ʦʬʠʮʠʘʣʴʥʳʭ
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ʧʝʯʘʪʥʳʭ ʠʟʜʘʥʠʷʭ ʮʝʥʪʨʘʣʴʥʦʛʦ ʦʨʛʘʥʘ ʶʩʪʠʮʠʠ. ʉʨʦʢ ʟʘʷʚʣʝʥʠʷ ʧʨʝʪʝʥʟʠʡ ʥʝ
ʤʦʞʝʪ ʙʳʪʴ ʤʝʥʝʝ ʜʚʫʭ ʤʝʩʷʮʝʚ ʩ ʤʦʤʝʥʪʘ ʧʫʙʣʠʢʘʮʠʠ ʦ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ.

ʃʠʢʚʠʜʘʮʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʧʨʠʥʠʤʘʝʪ ʤʝʨʳ ʢ ʚʳʷʚʣʝʥʠʶ ʢʨʝʜʠʪʦʨʦʚ ʠ ʧʦʣʫʯʝʥʠʶ
ʟʘʜʦʣʞʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʧʠʩʴʤʝʥʥʦ ʫʚʝʜʦʤʣʷʝʪ ʢʨʝʜʠʪʦʨʦʚ ʦ ʣʠʢʚʠʜʘʮʠʠ
ɸʩʩʦʮʠʘʮʠʠ.

14.3.ʇʦʩʣʝ ʠʩʪʝʯʝʥʠʷ ʩʨʦʢʘ ʜʣʷ ʧʨʝʜʲʷʚʣʝʥʠʷ ʧʨʝʪʝʥʟʠʡ ʢʨʝʜʠʪʦʨʘʤʠ ʣʠʢʚʠʜʘʮʠʦʥʥʘʷ
ʢʦʤʠʩʩʠʷ ʩʦʩʪʘʚʣʷʝʪ ʧʨʦʤʝʞʫʪʦʯʥʳʡ ʙʘʣʘʥʩ, ʢʦʪʦʨʳʡ ʩʦʜʝʨʞʠʪ ʩʚʝʜʝʥʠʷ ʦ ʩʦʩʪʘʚʝ
ʠʤʫʱʝʩʪʚʘ, ʧʝʨʝʯʥʝ ʟʘʷʚʣʝʥʥʳʭ ʢʨʝʜʠʪʦʨʘʤʠ ʧʨʝʪʝʥʟʠʡ, ʘ ʪʘʢʞʝ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʠʭ
ʨʘʩʩʤʦʪʨʝʥʠʷ. ʇʨʦʤʝʞʫʪʦʯʥʳʡ ʣʠʢʚʠʜʘʮʠʦʥʥʳʡ ʙʘʣʘʥʩ ʫʪʚʝʨʞʜʘʝʪʩʷ ʆʙʱʠʤ
ʩʦʙʨʘʥʠʝʤ.

14.4.ɽʩʣʠ ʫ ɸʩʩʦʮʠʘʮʠʠ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʝʥʝʛ ʜʣʷ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢʨʝʜʠʪʦʨʦʚ,
ʣʠʢʚʠʜʘʮʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʧʨʦʜʘʞʫ ʠʤʫʱʝʩʪʚʘ ɸʩʩʦʮʠʘʮʠʠ ʩ
ʧʫʙʣʠʯʥʳʭ ʪʦʨʛʦʚ ʚ ʦʧʨʷʜʢʝ, ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʜʣʷ ʠʩʧʦʣʥʝʥʠʷ ʩʫʜʝʙʥʳʭ ʨʝʰʝʥʠʡ.

14.5.ɺʳʧʣʘʪʘ ʜʝʥʝʛ ʢʨʝʜʠʪʦʨʘʤ ɸʩʩʦʮʠʘʮʠʠ ʧʨʦʠʟʚʦʜʠʪʩʷ ʣʠʢʚʠʜʘʮʠʦʥʥʦʡ ʢʦʤʠʩʩʠʝʡ ʚ
ʧʦʨʷʜʢʝ ʦʯʝʨʝʜʥʦʩʪʠ, ʫʩʪʘʥʦʚʣʝʥʥʦʡ ʩʪʘʪʴʝʡ 51 ɻʨʘʞʜʘʥʩʢʦʛʦ ʢʦʜʝʢʩʘ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʨʦʤʝʞʫʪʦʯʥʳʤ ʣʠʢʚʠʜʘʮʠʦʥʥʳʤ ʙʘʣʘʥʩʦʤ, ʥʘʯʠʥʘʷ ʩʦ
ʜʥʷ ʝʛʦ ʫʪʚʝʨʞʜʝʥʠʷ . 

14.6.ʇʦʩʣʝ ʟʘʚʝʨʰʝʥʠʷ ʨʘʩʯʝʪʦʚ ʩ ʢʨʝʜʠʪʦʨʘʤʠ ʣʠʢʚʠʜʘʮʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʩʦʩʪʘʚʣʷʝʪ
ʣʠʢʚʠʜʘʮʠʦʥʥʳʡ ʙʘʣʘʥʩ, ʢʦʪʦʨʳʡ ʫʪʚʝʨʞʜʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ.

14.7.ʇʨʠ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ ʦʩʪʘʚʰʝʝʩʷ ʧʦʩʣʝ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ
ʢʨʝʜʠʪʦʨʦʚ ʠʤʫʱʝʩʪʚʦ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʧʝʨʝʨʘʩʧʨʝʜʝʣʝʥʦ ʤʝʞʜʫ ʝʝ ʯʣʝʥʘʤʠ,
ʫʯʨʝʜʠʪʝʣʷʤʠ, ʜʦʣʞʥʦʩʪʥʳʤʠ ʣʠʮʘʤʠ ʠʣʠ ʥʘʝʤʥʳʤʠ ʨʘʙʦʪʥʠʢʘʤʠ ɸʩʩʦʮʠʘʮʠʠ, ʘ
ʜʦʣʞʥʦ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ ʥʘ ʮʝʣʠ ɸʩʩʦʮʠʘʮʠʠ
ʣʠʙʦ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʧʝʨʝʜʘʥʦ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ,
ʧʨʝʩʣʝʜʫʶʱʝʡ ʪʝ ʞʝ ʠʣʠ ʙʣʠʟʢʠʝ ʮʝʣʠ, ʯʪʦ ʠ ɸʩʩʦʮʠʘʮʠʷ.

14.8.ʃʠʢʚʠʜʘʮʠʷ ɸʩʩʦʮʠʘʮʠʠ ʩʯʠʪʘʝʪʩʷ ʟʘʚʝʨʰʝʥʥʦʡ, ʘ ɸʩʩʦʮʠʘʮʠʷ – ʧʨʝʢʨʘʪʠʚʰʝʡ
ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʧʦʩʣʝ ʚʥʝʩʝʥʠʷ ʦʙ ʵʪʦʤ ʟʘʧʠʩʠ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨ
ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ.

ʉʪʘʪʴʷ 15. ʉɺɽɼɽʅʀʗ ʆ ʌʀʃʀɸʃɸʍ ʀ ʇʈɽɼʉʊɸɺʀʊɽʃʔʉʊɺɸʍ.
15.1.ɸʩʩʦʮʠʘʮʠʷ ʚʧʨʘʚʝ ʩʦʟʜʘʚʘʪʴ ʬʠʣʠʘʣʳ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʥʘ ʪʝʨʨʠʪʦʨʠʠ

ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

15.2.ʌʠʣʠʘʣʦʤ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʝʪʩʷ ʦʙʦʩʦʙʣʝʥʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ɸʩʩʦʮʠʘʮʠʠ,
ʨʘʩʧʦʣʦʞʝʥʥʦʝ ʚʥʝ ʤʝʩʪʘ ʝʝ ʥʘʭʦʞʜʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʱʝʝ ʚʩʝ ʠʣʠ ʯʘʩʪʴ ʝʝ
ʬʫʥʢʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʬʫʥʢʮʠʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ.

15.3.ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦʤ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʝʪʩʷ ʦʙʦʩʦʙʣʝʥʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ɸʩʩʦʮʠʘʮʠʠ,
ʨʘʩʧʦʣʦʞʝʥʥʦʝ ʚʥʝ ʤʝʩʪʘ ʝʝ ʥʘʭʦʞʜʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʱʝʝ ʟʘʱʠʪʫ ʠ
ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʠʥʪʝʨʝʩʦʚ ɸʩʩʦʮʠʘʮʠʠ, ʩʦʚʝʨʰʘʶʱʝʝ ʦʪ ʝʝ ʠʤʝʥʠ ʩʜʝʣʢʠ ʠ ʠʥʳʝ
ʧʨʘʚʦʚʳʝ ʜʝʡʩʪʚʠʷ.

15.4.ʌʠʣʠʘʣʳ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʥʝ ʷʚʣʷʶʪʩʷ ʶʨʠʜʠʯʝʩʢʠʤʠ ʣʠʮʘʤʠ. ʆʥʠ ʥʘʜʝʣʷʶʪʩʷ
ʠʤʫʱʝʩʪʚʦʤ ɸʩʩʦʮʠʘʮʠʠ ʠ ʜʝʡʩʪʚʫʶʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʫʪʚʝʨʞʜʝʥʥʦʛʦ ʝʶ ʧʦʣʦʞʝʥʠʷ.
ʀʤʫʱʝʩʪʚʦ ʬʠʣʠʘʣʘ ʠʣʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʫʯʠʪʳʚʘʝʪʩʷ ʥʘ ʦʪʜʝʣʴʥʦʤ ʙʘʣʘʥʩʝ ʠ ʥʘ
ʙʘʣʘʥʩʝ ɸʩʩʦʮʠʘʮʠʠ.

15.5.ʈʫʢʦʚʦʜʠʪʝʣʠ ʬʠʣʠʘʣʦʚ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚ ɸʩʩʦʮʠʘʮʠʠ ʥʘʟʥʘʯʘʶʪʩʷ ɼʠʨʝʢʮʠʝʡ
ɸʩʩʦʮʠʘʮʠʠ ʠ ʜʝʡʩʪʚʫʶʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʝʝ ʜʦʚʝʨʝʥʥʦʩʪʠ.
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15.6.ʌʠʣʠʘʣ ʠ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʦ ʦʩʫʱʝʩʪʚʣʷʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʦʪ ʠʤʝʥʠ ɸʩʩʦʮʠʘʮʠʠ.
ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʠʣʠʘʣʘ ʣʠʙʦ ʧʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ ʥʝʩʝʪ ɸʩʩʦʮʠʘʮʠʷ.

ʉʪʘʪʴʷ 16. ɿɸʂʃʖʏʀʊɽʃʔʅʓɽ ʇʆʃʆɾɽʅʀʗ.
16.1.ʅʘʩʪʦʷʱʠʡ ʋʩʪʘʚ ʧʨʠʦʙʨʝʪʘʝʪ ʶʨʠʜʠʯʝʩʢʫʶ ʩʠʣʫ ʩʠʣʫ ʩ ʜʘʪʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ

ʨʝʛʠʩʪʨʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ ʚ ʦʨʛʘʥʘʭ ʶʩʪʠʮʠʠ.

16.2.ʅʘʩʪʦʷʱʠʡ ʋʩʪʘʚ ʨʝʛʫʣʠʨʫʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ
ʂʘʟʘʭʩʪʘʥ. ɺʦʧʨʦʩʳ, ʥʝ ʫʨʝʛʫʣʠʨʦʚʘʥʥʳʝ ʥʘʩʪʦʷʱʠʤ ʋʩʪʘʚʦʤ, ʨʝʰʘʶʪʩʷ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ.

ʇʨʝʟʠʜʝʥʪ
ʦʙʲʝʜʠʥʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ
ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ
«ɸʩʩʦʮʠʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ
ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ»           _______________________ 
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ʋʏʈɽɼʀʊɽʃʔʅʓʁ ɼʆɻʆɺʆʈ
ʦʙʲʝʜʠʥʝʥʠʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ ʘʩʩʦʮʠʘʮʠʠ

«ɸʉʉʆʎʀɸʎʀʗ ʋʏɸʉʊʅʀʂʆɺ ʉʊʈɸʍʆɺʆɻʆ ʈʓʅʂɸ
ʂɸɿɸʍʉʊɸʅɸ»

ʛ. ɸʣʤʘʪʳ __________________   2003 ʛ.

ʋʯʨʝʜʠʪʝʣʠ, ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ:
1. ɿɸʆ «ʉʂ «ɺʠʢʪʦʨʠʷ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ_____________ ʦʪ _____________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ, _____________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ____________________, ʨ/ʩ _____________ ʚ ______________. 
2. ɿɸʆ «ʉʂ «ʂ-ɸʉʂʆ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ _________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ, ________________________________. 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ _________________, ʨ/ʩ ______________ʚ ____________________________. 
3. ʆɸʆ «ʅʝʬʪʷʥʥʘʷ ʩʪʨʘʭʦʚʘʷ ʢʦʤʧʘʥʠʷ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ __________ ʦʪ _________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ,_________________________________________
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ _________________, ʨ/ʩ _________________ʚ ________________________. 
4. ɿɸʆ «ʉʂ «ɸʊʌ ʇʆʃʀʉ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ _________________ʦʪ ________________ ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ,___________________________________________.
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ _________________, ʨ/ʩ _________________ ʚ _______________________. 
5. ʆʆ «ʂʘʟʘʭʩʪʘʥʩʢʦʝ ʦʙʱʝʩʪʚʦ ʘʢʪʫʘʨʠʝʚ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ__________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: _______________________________________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ___________________, ʨ/ʩ _____________________ ʚ ___________________ 
6. ɿɸʆ «ʂʘʟʘʭʩʪʘʥʩʢʠʡ ɸʢʪʫʘʨʥʳʡ ʮʝʥʪʨ»:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ__________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: _______________________________________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ___________________, ʨ/ʩ _____________________ ʚ ___________________ 
7.________________________________:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ__________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: _______________________________________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ___________________, ʨ/ʩ _____________________ ʚ ___________________ 
8.________________________________:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ__________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: _______________________________________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ___________________, ʨ/ʩ _____________________ ʚ ___________________ 
9._________________________________:
ʉʚʠʜʝʪʝʣʴʩʪʚʦ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ˉ ________________ʦʪ__________________ʛ.
ʄʝʩʪʦʥʘʭʦʞʜʝʥʠʝ: _______________________________________________________________ 
ʈʝʢʚʠʟʠʪʳ: ʈʅʅ ___________________, ʨ/ʩ _____________________ ʚ ___________________ 
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ɿʘʢʣʶʯʠʣʠ ʜʦʛʦʚʦʨ ʦ ʥʠʞʝʩʣʝʜʫʶʱʝʤ:
1. ɺ ʮʝʣʷʭ ʩʦʜʝʡʩʪʚʠʷ ʩʦʟʜʘʥʠʶ ʫʩʣʦʚʠʡ ʜʣʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʩʪʨʘʭʦʚʦʡ ʦʪʨʘʩʣʠ ʚ
ʈʝʩʧʫʙʣʠʢʝ ʂʘʟʘʭʩʪʘʥ, ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʠ ʟʘʱʠʪʳ ʠʥʪʝʨʝʩʦʚ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ, ʚʥʝʜʨʝʥʠʷ
ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʠ ʩʪʘʥʜʘʨʪʦʚ
ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʵʪʠʢʠ, ʨʘʟʨʝʰʝʥʠʷ ʩʧʦʨʦʚ ʠ ʢʦʥʬʣʠʢʪʦʚ, ʦʢʘʟʘʥʠʷ ʶʨʠʜʠʯʝʩʢʦʡ
ʧʦʤʦʱʠ, ʘ ʪʘʢʞʝ ʚ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʳʭ ʙʣʘʛ ʩʦʟʜʘʪʴ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʦʙʲʝʜʠʥʝʥʠʝ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʬʦʨʤʝ
ʘʩʩʦʮʠʘʮʠʠ «ɸʩʩʦʮʠʘʮʠʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ»
(ʜʘʣʝʝ - ɸʩʩʦʮʠʘʮʠʷ). ɸʩʩʦʮʠʘʮʠʷ ʷʚʣʷʝʪʩʷ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʝʡ, ʦʩʫʱʝʩʪʚʣʷʝʪ
ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʦʩʥʦʚʝ ʧʨʠʥʮʠʧʦʚ ʜʦʙʨʦʚʦʣʴʥʦʩʪʠ, ʨʘʚʥʦʧʨʘʚʠʷ ʝʛʦ ʯʣʝʥʦʚ,
ʛʣʘʩʥʦʩʪʠ ʠ ʟʘʢʦʥʥʦʩʪʠ.

2. ʇʦʣʥʦʝ ʠ ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ɸʩʩʦʮʠʘʮʠʠ:
ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʷʟʳʢʝ:

ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - ȕȫȲȫ�ȼȽȫȸ ȼȫ�ȽȫȸȯɆȻȾ ȻɆȸȹȮɆ �ȫȽɆȼȾɃɆȶȫȻɆȸɆ�
�ȫȾɆȷȯȫȼȽɆ�Ɇ» Ȳȫ�ȯɆ Ƚ�ȶ�ȫȶȫȻ ȬɐȻȶȰȼȽɐȮɐ;
ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - «ȕȜț��» ȲȽȬ;
ʥʘ ʨʫʩʩʢʦʤ ʷʟʳʢʝ:

ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - «ɸʩʩʦʮʠʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ»;
ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ - «ɸʋʉʈʂ»;

ʥʘ ʘʥʛʣʠʡʩʢʦʤ ʷʟʳʢʝ:

ʧʦʣʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – The Union of Legal Entities, "The Association of Participants of the 
Kazakhstan Insurance Market"; 
ʩʦʢʨʘʱʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ – «APKIM». 

3.ʖʨʠʜʠʯʝʩʢʠʡ ʘʜʨʝʩ (ʤʝʩʪʦʥʘʭʦʞʜʝʥʠʝ) ɸʩʩʦʮʠʘʮʠʠ: 480091, ʈʝʩʧʫʙʣʠʢʘ ʂʘʟʘʭʩʪʘʥ,
ʛ.ɸʣʤʘʪʳ, ʫʣ.ɸʡʪʝʢʝ ʙʠ, 67, ʦʬʠʩ ˉ____.

4.ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ɸʩʩʦʮʠʘʮʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʜʝʷʪʝʣʴʥʦʩʪʴ,
ʧʨʝʜʫʩʤʦʪʨʝʥʥʫʶ ʝʝ ʋʩʪʘʚʦʤ.

5.ʀʤʫʱʝʩʪʚʦ ɸʩʩʦʮʠʘʮʠʠ ʧʨʝʜʥʘʟʥʘʯʝʥʦ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ.
ɼʝʥʝʞʥʘʷ ʦʮʝʥʢʘ ʠʤʫʱʝʩʪʚʝʥʥʳʭ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦ ʚʟʘʠʤʥʦʤʫ
ʩʦʛʣʘʰʝʥʠʶ ʫʯʨʝʜʠʪʝʣʝʡ.

6.ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʫʩʪʘʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʫʯʨʝʜʠʪʝʣʠ ʚʥʦʩʷʪ ʚʩʪʫʧʠʪʝʣʴʥʳʝ
ʯʣʝʥʩʢʠʝ ʚʟʥʦʩʳ ʜʝʥʴʛʘʤʠ ʚ ʪʝʥʛʝ ʠʣʠ ʠʤʫʱʝʩʪʚʦʤ ʚ ʨʘʟʤʝʨʝ 15000 (ʧʷʪʥʘʜʮʘʪʴ ʪʳʩʷʯ)
ʪʝʥʛʝ ʥʘ ʜʝʥʴ ʦʧʣʘʪʳ ʠ ʝʞʝʤʝʩʷʯʥʳʝ ʯʣʝʥʩʢʠʝ ʚʟʥʦʩʳ ʚ ʨʘʟʤʝʨʝ, ʫʩʪʘʥʦʚʣʝʥʥʳʝ ʧʫʥʢʪʦʤ 7 
ʥʘʩʪʦʷʱʝʛʦ ʜʦʛʦʚʦʨʘ.

7.ʈʘʟʤʝʨ ʝʞʝʤʝʩʷʯʥʳʭ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ ʨʘʩʯʠʪʳʚʘʝʪʩʷ, ʠʩʭʦʜʷ ʠʟ ʫʯʘʩʪʠʷ ʢʘʞʜʦʛʦ ʯʣʝʥʘ ʚ
ɸʩʩʦʮʠʘʮʠʠ, ʚ ʩʣʝʜʫʶʱʝʤ ʧʦʨʷʜʢʝ:

ʘ) ʧʦʣʥʦʧʨʘʚʥʳʝ ʯʣʝʥʳ – 15000 (ʧʷʪʥʘʜʮʘʪʴ ʪʳʩʷʯ) ʪʝʥʛʝ;
ʙ) ɿɸʆ «ʂʘʟʘʭʩʪʘʥʩʢʠʡ ɸʢʪʫʘʨʥʳʡ ʎʝʥʪʨ»; ʆʆ «ʆʙʱʝʩʪʚʦ ʘʢʪʫʘʨʠʝʚ ʂʘʟʘʭʩʪʘʥʘ» – 0,25 ʦʪ
ʨʘʟʤʝʨʘ ʯʣʝʥʩʢʦʛʦ ʚʟʥʦʩʘ;
ʛ) ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʝ ʯʣʝʥʳ – 0,1 ʦʪ ʨʘʟʤʝʨʘ ʯʣʝʥʩʢʦʛʦ ʚʟʥʦʩʘ.

ʈʘʟʤʝʨ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʥʝʥ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ.
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8.ʀʩʪʦʯʥʠʢʘʤʠ ʬʦʨʤʠʨʦʚʘʥʠʷ ʠʤʫʱʝʩʪʚʘ ɸʩʩʦʮʠʘʮʠʠ ʚ ʜʝʥʝʞʥʦʡ ʠ ʠʥʳʭ ʬʦʨʤʘʭ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʘʢʪʘʤʠ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʪʘʢʞʝ ʷʚʣʷʶʪʩʷ:
ʘ)ʜʦʙʨʦʚʦʣʴʥʳʝ ʠʤʫʱʝʩʪʚʝʥʥʳʝ ʚʟʥʦʩʳ ʠ ʧʦʞʝʨʪʚʦʚʘʥʠʷ;

ʙ)ʧʦʩʪʫʧʣʝʥʠʷ (ʜʦʭʦʜ) ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʪʦʚʘʨʦʚ, ʨʘʙʦʪ, ʫʩʣʫʛ ʚ ʫʩʪʘʥʦʚʣʝʥʥʳʭ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʩʣʫʯʘʷʭ;

ʚ)ʜʨʫʛʠʝ, ʥʝ ʟʘʧʨʝʱʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʧʦʩʪʫʧʣʝʥʠʷ.

9.ʈʘʟʤʝʨʳ ʚʩʪʫʧʠʪʝʣʴʥʳʭ ʠ ʝʞʝʤʝʩʷʯʥʳʭ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ ʦʧʨʝʜʝʣʷʶʪʩʷ ʥʘʩʪʦʷʱʠʤ
ʜʦʛʦʚʦʨʦʤ ʠ ʤʦʛʫʪ ʙʳʪʴ ʠʟʤʝʥʝʥʳ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ. ʇʦʨʷʜʦʢ ʫʧʣʘʪʳ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ
ʫʩʪʘʥʘʚʣʠʚʘʝʪʩʷ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ɸʩʩʦʮʠʘʮʠʠ ʠ ʫʪʚʝʨʞʜʘʝʪʩʷ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ.
ʇʝʨʝʜʘʥʥʳʝ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʠʤʫʱʝʩʪʚʦ ʠ ʜʝʥʴʛʠ, ʧʦʣʫʯʝʥʥʳʡ ʜʦʭʦʜ, ʘ ʪʘʢʞʝ
ʧʨʦʠʟʚʝʜʝʥʥʦʝ ʠ ʧʨʠʦʙʨʝʪʝʥʥʦʝ ɸʩʩʦʮʠʘʮʠʝʡ ʚ ʧʨʦʮʝʩʩʝ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠʥʘʜʣʝʞʘʪ
ɸʩʩʦʮʠʘʮʠʠ ʥʘ ʧʨʘʚʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ.

10.ʇʦʣʫʯʝʥʥʳʡ ʜʦʭʦʜ ʚ ʨʝʟʫʣʴʪʘʪʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ɸʩʩʦʮʠʘʮʠʠ ʥʘʧʨʘʚʣʷʝʪʩʷ ʥʘ ʜʦʩʪʠʞʝʥʠʝ
ʫʩʪʘʚʥʳʭ ʮʝʣʝʡ ʠ ʥʝ ʧʦʜʣʝʞʠʪ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʤʝʞʜʫ ʝʝ ʯʣʝʥʘʤʠ.

11.ɸʩʩʦʮʠʘʮʠʷ ʥʝʩʝʪ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴ ʧʦ ʩʚʦʠʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ ʚʩʝʤ ʧʨʠʥʘʜʣʝʞʘʱʠʤ ʝʤʫ
ʠʤʫʱʝʩʪʚʦʤ. ɺ ʩʣʫʯʘʝ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʠ ʠʤʫʱʝʩʪʚʘ, ʫʙʳʪʢʠ ʧʦʛʘʰʘʶʪʩʷ ʟʘ ʩʯʝʪ
ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʚʟʥʦʩʦʚ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ ʨʘʟʤʝʨʝ ʦʜʥʦʛʦ ʝʞʝʤʝʩʷʯʥʦʛʦ ʯʣʝʥʩʢʦʛʦ
ʚʟʥʦʩʘ.

12.ʇʦʩʣʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ ʚ ʦʨʛʘʥʘʭ ʶʩʪʠʮʠʠ ʫʯʨʝʜʠʪʝʣʠ
ʩʪʘʥʦʚʷʪʩʷ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ. ʏʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʩʦʭʨʘʥʷʶʪ ʩʚʦʶ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʩʪʴ
ʠ ʧʨʘʚʘ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ.

13.ʏʣʝʥʩʪʚʦ ʚ ɸʩʩʦʮʠʘʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʧʦʣʥʦʧʨʘʚʥʳʤ ʠ ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʤ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ
ʨʘʟʤʝʨʘ ʫʧʣʘʯʝʥʥʳʭ ʯʣʝʥʩʢʠʭ ʚʟʥʦʩʦʚ, ʫʩʪʘʥʦʚʣʝʥʥʳʭ ʧʫʥʢʪʦʤ 7 ʥʘʩʪʦʷʱʝʛʦ ʜʦʛʦʚʦʨʘ.
ʇʦʣʥʦʧʨʘʚʥʳʝ ʯʣʝʥʳ ʦʙʣʘʜʘʶʪ ʧʨʘʚʦʤ ʛʦʣʦʩʘ ʥʘ ʆʙʱʠʭ ʩʦʙʨʘʥʠʷʭ, ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʝ
ʯʣʝʥʳ ʥʘʜʝʣʷʶʪʩʷ ʧʨʘʚʦʤ ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ ʥʘ ʆʙʱʠʭ
ʩʦʙʨʘʥʠʷʭ ʠ ʥʝ ʚʧʨʘʚʝ ʠʟʙʠʨʘʪʴʩʷ ʠ ʙʳʪʴ ʠʟʙʨʘʥʥʳʤʠ ʚ ʠʩʧʦʣʥʠʪʝʣʴʥʳʝ ʦʨʛʘʥʳ
ɸʩʩʦʮʠʘʮʠʠ.

14.ʇʦʣʥʦʧʨʘʚʥʳʤʠ ʠ ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʤʠ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʤʦʛʫʪ ʙʳʪʴ ʣʶʙʳʝ
ʶʨʠʜʠʯʝʩʢʠʝ ʣʠʮʘ, ʚʢʣʶʯʘʷ ʥʘʫʯʥʳʝ ʠ ʫʯʝʙʥʳʝ ʟʘʚʝʜʝʥʠʷ, ʢʦʥʩʫʣʴʪʘʮʠʦʥʥʳʝ ʠ
ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʩʦʶʟʳ, ʘʩʩʦʮʠʘʮʠʠ ʠ ʠʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʝ
ʚ ʨʘʙʦʪʝ ɸʩʩʦʮʠʘʮʠʠ.

15.ʉ ʩʦʛʣʘʩʠʷ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ ʥʝʝ ʤʦʞʝʪ ʚʦʡʪʠ ʥʦʚʳʡ ʯʣʝʥ ɸʩʩʦʮʠʘʮʠʠ. ʈʝʰʝʥʠʝ ʦ
ʚʩʪʫʧʣʝʥʠʠ ʥʦʚʦʛʦ ʯʣʝʥʘ ʧʨʠʥʠʤʘʝʪʩʷ ɼʠʨʝʢʮʠʝʡ ʧʦ ʧʠʩʴʤʝʥʥʦʤʫ ʟʘʷʚʣʝʥʠʶ ʢʘʥʜʠʜʘʪʘ ʚ
ʪʝʯʝʥʠʝ 30 ʜʥʝʡ ʩ ʤʦʤʝʥʪʘ ʧʦʣʫʯʝʥʠʷ ʝʛʦ ʧʠʩʴʤʝʥʥʦʛʦ ʟʘʷʚʣʝʥʠʷ.

15.ʇʝʨʝʜʘʯʘ ʯʣʝʥʩʪʚʘ ʚ ɸʩʩʦʮʠʘʮʠʠ ʪʨʝʪʴʠʤ ʣʠʮʘʤ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ.
16.ʏʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʚʧʨʘʚʝ ʧʦ ʩʚʦʝʤʫ ʫʩʤʦʪʨʝʥʠʶ ʚʳʡʪʠ ʠʟ ɸʩʩʦʮʠʘʮʠʠ ʚ ʣʶʙʦʝ ʚʨʝʤʷ,
ʧʠʩʴʤʝʥʥʦ ʫʚʝʜʦʤʠʚ ɸʩʩʦʮʠʘʮʠʶ ʟʘ 30 ʜʥʝʡ ʜʦ ʜʘʪʳ ʬʘʢʪʠʯʝʩʢʦʛʦ ʚʳʭʦʜʘ. ʇʨʠ ʚʳʭʦʜʝ
ʯʣʝʥʘ ɸʩʩʦʮʠʘʮʠʠ ʠʟ ʝʛʦ ʩʦʩʪʘʚʘ ʫʧʣʘʯʝʥʥʳʝ ʚʟʥʦʩʳ ʝʤʫ ʥʝ ʚʦʟʚʨʘʱʘʶʪʩʷ.

17.ʏʣʝʥ ɸʩʩʦʮʠʘʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʠʩʢʣʶʯʝʥ ʠʟ ɸʩʩʦʮʠʘʮʠʠ ʧʦ ʨʝʰʝʥʠʶ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʚ
ʩʣʫʯʘʷʭ ʥʝʠʩʧʦʣʥʝʥʠʷ ʋʩʪʘʚʘ ʠ ʫʪʚʝʨʞʜʝʥʥʳʭ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʧʨʘʚʠʣ ɸʩʩʦʮʠʘʮʠʠ.
ʈʝʰʝʥʠʝ ʦ ʧʨʠʥʷʪʠʠ ʚ ʯʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʠ ʠʩʢʣʶʯʝʥʠʠ ʠʟ ʝʝ ʩʦʩʪʘʚʘ ʧʨʠʥʠʤʘʝʪʩʷ
ɼʠʨʝʢʮʠʝʡ.

18.ʅʘʩʪʦʷʱʠʤ ʜʦʛʦʚʦʨʦʤ ʫʯʨʝʜʠʪʝʣʠ ʫʪʚʝʨʞʜʘʶʪ ʋʩʪʘʚ ɸʩʩʦʮʠʘʮʠʠ.
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19.ʂʦʤʧʝʪʝʥʮʠʷ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ, ʘ ʪʘʢʞʝ ʧʦʨʷʜʦʢ ʧʨʠʥʷʪʠʷ ʠʤʠ ʨʝʰʝʥʠʡ
ʦʧʨʝʜʝʣʷʶʪʩʷ ʚ ʋʩʪʘʚʝ.

20. ʆʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ɸʩʩʦʮʠʘʮʠʠ ʷʚʣʷʶʪʩʷ:
ʘ)ʚʳʩʰʠʡ ʦʨʛʘʥ ʫʧʨʘʚʣʝʥʠʷ - ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ;

ʙ)ʠʩʧʦʣʥʠʪʝʣʴʥʳʡ ʦʨʛʘʥ – ɼʠʨʝʢʮʠʷ.

ʚ)ʢʦʥʪʨʦʣʴʥʳʡ ʦʨʛʘʥ – ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ (ʨʝʚʠʟʦʨ).

ʈʝʰʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʧʨʠʥʠʤʘʶʪʩʷ ʯʣʝʥʘʤʠ ɸʩʩʦʮʠʘʮʠʠ ʦʪʢʨʳʪʳʤ ʛʦʣʦʩʦʚʘʥʠʝʤ
ʧʨʠ ʵʪʦʤ, ʢʘʞʜʦʤʫ ʧʦʣʥʦʧʨʘʚʥʦʤʫ ʯʣʝʥʫ ɸʩʩʦʮʠʘʮʠʠ ʧʨʠʥʘʜʣʝʞʠʪ 1 ʛʦʣʦʩ,
ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʝ ʯʣʝʥʳ ʥʘʜʝʣʷʶʪʩʷ ʧʨʘʚʦʤ ʩʦʚʝʱʘʪʝʣʴʥʦʛʦ ʛʦʣʦʩʘ.

21.ʇʨʘʚʘ ʠ ʦʙʷʟʘʥʥʦʩʪʠ ʯʣʝʥʦʚ ɸʩʩʦʮʠʘʮʠʠ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʋʩʪʘʚʦʤ.

22.ʅʘʩʪʦʷʱʠʡ ʜʦʛʦʚʦʨ ʚʩʪʫʧʘʝʪ ʚ ʩʠʣʫ ʩ ʤʦʤʝʥʪʘ ʝʛʦ ʧʦʜʧʠʩʘʥʠʷ ʫʯʨʝʜʠʪʝʣʷʤʠ ʠʣʠ
ʫʧʦʣʥʦʤʦʯʥʳʤʠ ʠʤʠ ʣʠʮʘʤʠ.

23.ʅʘʩʪʦʷʱʠʡ ʜʦʛʦʚʦʨ ʤʦʞʝʪ ʙʳʪʴ ʠʟʤʝʥʝʥ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʯʣʝʥʦʚ
ɸʩʩʦʮʠʘʮʠʠ.

24.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʨʝʦʨʛʘʥʠʟʦʚʘʥʘ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ
ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʋʩʪʘʚʦʤ ɸʩʩʦʮʠʘʮʠʠ.

25.ɸʩʩʦʮʠʘʮʠʷ ʤʦʞʝʪ ʙʳʪʴ ʣʠʢʚʠʜʠʨʦʚʘʥʘ ʜʦʙʨʦʚʦʣʴʥʦ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʠʣʠ
ʧʨʠʥʫʜʠʪʝʣʴʥʦ ʧʦ ʨʝʰʝʥʠʶ ʩʫʜʘ ʥʘ ʦʩʥʦʚʘʥʠʷʭ ʠ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʭ
ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʝʩʧʫʙʣʠʢʠ ʂʘʟʘʭʩʪʘʥ ʠ ʫʩʪʘʚʦʤ ɸʩʩʦʮʠʘʮʠʠ. ɸʩʩʦʮʠʘʮʠʷ
ʣʠʢʚʠʜʠʨʫʝʪʩʷ ʚ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʯʠʩʣʦ ʝʝ ʯʣʝʥʦʚ ʩʪʘʥʦʚʠʪʩʷ ʤʝʥʴʰʝ ʜʚʫʭ.

26.ʇʨʠ ʣʠʢʚʠʜʘʮʠʠ ɸʩʩʦʮʠʘʮʠʠ ʦʩʪʘʚʰʝʝʩʷ ʧʦʩʣʝ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʪʨʝʙʦʚʘʥʠʡ ʢʨʝʜʠʪʦʨʦʚ
ʠʤʫʱʝʩʪʚʦ ʥʝ ʤʦʞʝʪ ʙʳʪʴ ʨʘʩʧʨʝʜʝʣʝʥʦ ʤʝʞʜʫ ʝʝ ʯʣʝʥʘʤʠ, ʫʯʨʝʜʠʪʝʣʷʤʠ, ʜʦʣʞʥʦʩʪʥʳʤʠ
ʣʠʮʘʤʠ ʠʣʠ ʥʘʝʤʥʳʤʠ ʨʘʙʦʪʥʠʢʘʤʠ ɸʩʩʦʮʠʘʮʠʠ, ʘ ʜʦʣʞʥʦ ʙʳʪʴ ʠʩʧʦʣʴʟʦʚʘʥʦ ʚ
ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʋʩʪʘʚʦʤ ɸʩʩʦʮʠʘʮʠʠ ʥʘ ʫʩʪʘʚʥʳʝ ʮʝʣʠ ʣʠʙʦ ʧʦ ʨʝʰʝʥʠʶ ʆʙʱʝʛʦ
ʩʦʙʨʘʥʠʷ ʧʝʨʝʜʘʥʦ ʥʝʢʦʤʤʝʨʯʝʩʢʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʧʨʝʩʣʝʜʫʶʱʝʡ ʪʝ ʞʝ ʠʣʠ ʙʣʠʟʢʠʝ ʮʝʣʠ,
ʯʪʦ ʠ ɸʩʩʦʮʠʘʮʠʷ.
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ʇʨʦʰʫ ʧʨʠʥʷʪʴ _______________________ ʚ ʯʣʝʥʳ ɸʩʩʦʮʠʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ
     ʅʘʠʤʝʥʦʚʘʥʠʝ ʦʨʛʘʥʠʟʘʮʠʠ

ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ.

ʉ ʋʩʪʘʚʦʤ ʠ ʋʯʨʝʜʠʪʝʣʴʥʳʤ ʜʦʛʦʚʦʨʦʤ ɸʩʩʦʮʠʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ ʩʪʨʘʭʦʚʦʛʦ

ʨʳʥʢʘ ʂʘʟʘʭʩʪʘʥʘ ʦʟʥʘʢʦʤʣʝʥʳ.

ʅʝʦʙʭʦʜʠʤʳʝ ʜʦʢʫʤʝʥʪʳ ʧʨʠʣʘʛʘʶʪʩʷ:

1) ʢʦʧʠʷ ʫʩʪʘʚʘ;

2) ʢʦʧʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʘ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ;

3) ʢʦʧʠʷ ʣʠʮʝʥʟʠʠ ʫʧʦʣʥʦʤʦʯʝʥʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʦʨʛʘʥʘ (ʧʨʠ

ʥʘʣʠʯʠʠ);

4) ʩʚʝʜʝʥʠʷ ʦ ʨʫʢʦʚʦʜʠʪʝʣʷʭ, ʟʘʤʝʩʪʠʪʝʣʷʭ ʠ ʛʣʘʚʥʦʤ ʙʫʭʛʘʣʪʝʨʝ (ʌ.ʀ.ʆ.,

ʟʘʥʠʤʘʝʤʘʷ ʜʦʣʞʥʦʩʪʴ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʟʘ ʧʦʩʣʝʜʥʠʝ 3 

ʛʦʜʘ, ʦʙʨʘʟʦʚʘʥʠʝ);

5) ʩʧʨʘʚʢʘ ʥʘʣʦʛʦʚʦʛʦ ʦʨʛʘʥʘ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʟʘʜʦʣʞʝʥʥʦʩʪʠ ʧʦ ʥʘʣʦʛʘʤ,

ʩʙʦʨʘʤ ʠ ʜʨʫʛʠʤ ʦʙʷʟʘʪʝʣʴʥʳʤ ʧʣʘʪʝʞʘʤ ʚ ʙʶʜʞʝʪ.

ʇʝʨʚʳʡ ʨʫʢʦʚʦʜʠʪʝʣʴ
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January 26, 2004 

To: Bolat Zhamishev, Chairman, Agency on Regulation and Supervision of Financial Markets and 
Financial Institutions 
From: Sally Merrill and Douglas Whiteley, The Urban Institute 
cc. Anvar Saidenov  National Bank of Kazakhstan; Arman Mekishev and Gulfairuz Shaikakova, 
Guarantee Fund for Mortgage Credit;  David Lucterhand and Steve Moody, The Pragma 
Corporation 

Mortgage Guarantee Insurance: Insurance Regulatory Requirements and Bank Risk 
Weights for Insured Residential Mortgage Loans 

I.  Executive Summary.

Regulatory Requirements for Mortgage Guarantee Insurance.  Kazakhstan has joined the 
ranks of selected transition and emerging markets with vibrant and fast-growing lending for 
residential mortgage finance.  Mortgage guarantee insurance (MI) is a  proven and prudent 
approach for supporting expansion of  mortgage finance.  MI enables banks to remove credit risk 
from their balance sheets by sharing it with appropriately capitalized and regulated mortgage 
guarantee insurance companies.   Indeed, the primary goal of insurance is to spread risk in the 
financial sector.  MI has long been a pillar of the mortgage finance systems in the U.S., Canada, 
and Australia, and is now being developed throughout Europe and a number of  emerging and 
transition nations. 

Kazakhstan’s MI institution, the Guarantee Fund for Mortgage Credit, FGIC, now registered 
and licensed, will soon open its doors for business. FGIC has been structured according to a 
business model following private mortgage insurance worldwide, with a regulatory framework 
based on international best practice.  FGIC introduces both an independent source of capital into 
the banking and insurance systems and provides for independent underwriting and long-term, 
catastrophic loss protection stemming from credit risk.  The capital and ownership parameters for 
FGIC’s structure are discussed below.  Since credit guarantee regulations have not yet been 
developed in Kazakhstan, FGIC can hopefully serve as the regulatory model for other mortgage 
guarantee companies.  

Risk Weight Policy for Residential Mortgage Loans.  A second issue discussed in this 
memorandum pertains to the banking regulation risk weight treatment of residential mortgage 
loans.  The loan-to-value ratio (LTV) is recognized worldwide as the single most important factor 
in determining credit risk for residential mortgage loans.  In numerous countries, loans with LTV 
below a specified level receive a reduced risk weight; this is also the case in Kazakhstan1.  In 
addition, prudent mortgage credit insurance goes hand in hand with the risk weight policy for 
residential mortgage loans: higher LTV loans that carry qualified MI also allow banking regulators 
to provide reduced risk weights.  The risk weight proposal for Kazakhstan is based on 
international best practice and was adapted to Kazakhstan’s current lending conventions. 

Agency on Regulation and Supervision.  The financial strength of Kazakhstan’s residential 
mortgage lending system can be jeopardized by allowing mortgage-related insurance products to 
be developed outside prudent regulatory parameters.  The Agency on Regulation and 
Supervision of Financial Markets and Financial Institutions (hereafter noted as FSA, the Financial 
Supervision Agency) should address these regulatory parameters as soon as possible, as a 
number of Kazakhstan’s insurance companies are already offering a type of mortgage insurance.  
In addition, FSA can use MI as a valuable tool in conjunction with the LTV in establishing 
appropriate risk weight policies for residential mortgage loans.   
                                                     
1 Kazakhstan now assigns a risk weight of 50% to residential mortgage loans with LTV below .70 
and also meeting other requirements for purchase by the KMC (Kazakhstan Mortgage Company).  
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Thus, the pertinent insurance and banking regulatory issues are: (1) the regulatory requirements 
defining a qualified MI insurer, most importantly the capital requirements for financial institutions 
offering mortgage insurance; the “monoline” status of the mortgage guarantee insurer; and the 
ownership structure of qualified MI companies; and (2)  risk weights for residential mortgage 
loans with LTV > .70 carrying MI from an qualified mortgage insurer.   In summary, the issues 
may be described as follows:  

¶ Capital Requirements for Entities Offering Mortgage Guarantee Insurance. FSA 
regulation of entities offering mortgage guarantee insurance (MI) includes both FGIC and 
private insurance companies in Kazakhstan that are now offering a type of mortgage 
guarantee insurance.  Notably, worldwide, capital requirements for MI institutions tend to 
be very stringent, generally more so than for other types of insurance.

¶ Risk-to-Capital Standards  and Reserve Requirements.   FGIC has  been structured with 
a minimum of  20:1 risk to capital ratio.  Loss reserve requirements are established at 60% of 
premium.        

¶ Monoline Status for Entities Offering Mortgage Guarantee Insurance.: FGIC has been 
designated a monoline insurer. – that is - it offers only mortgage guarantee insurance.  The 
designation of monoline status for entities providing MI is the most common 
convention worldwide; again this is a prudent regulatory approach to a potentially high 
risk endeavor.  

¶ Ownership Status for Entities Offering Mortgage Insurance. A mortgage insurance  
company should  be owned by a non-interested third party.  Non-interested third parties 
would exclude any “captive insurer”, that is, one that is owned or controlled by the same 
management or financial ownership interests as the bank that is issuing the mortgage loan. 

¶ Risk Weight Policy for Residential Mortgage Loans.  As noted, the level of the LTV (loan-
to-value ratio) is commonly a key determinant  of the risk weight assigned to a residential 
mortgage loan.   Loans with LTV below a certain level, specified by each country to fit their 
own conditions, receive a lower risk weight, generally 50%.  In addition, granting favorable 
risk weight status to higher LTV loans that carry qualified MI is, worldwide, an effective tool 
for expanding mortgage lending in a prudent manner.   Thus, the  role of mortgage 
guarantee insurance in the risk weight framework can be very important, with a lower 
risk weight assigned to higher LTV loans that carry MI from a qualified provider. 

Section II, which follows below, discusses the regulatory framework for mortgage insurance 
companies in the U.S., worldwide, and in Kazakhstan , including a summary of the regulatory 
framework that had been determined by the National Bank of Kazakhstan (NBK) for FGIC.  The 
related issue of providing risk weight capital relief for loans carrying MI is discussed in Section III.  
Finally, Section IV provides a brief  comment on the role of FGIC and KMC in expanding 
residential mortgage finance in Kazakhstan.   

II.  Regulation of Mortgage Guarantee Insurance 

Regulation of Mortgage Guarantee Insurance in the United States. Mortgage guarantee 
insurance is an inherently risky business, subject to losses from economic downturns, insufficient 
geographic diversification, and natural or economic catastrophes. In the U.S. a number of 
mortgage guarantee insurers have become bankrupt in past decades.  (Mortgage insurance in 
Canada has had a similar history.) As a result, U.S. regulators have established conservative 
rules for companies providing mortgage insurance (as have other regulars worldwide). Key U.S. 
regulations are the following: 
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(1) Significant initial capitalization requirements of (a minimum of) $5 million are imposed on 
mortgage insurance companies in the U.S. by the state insurance licensing agencies.  As 
a practical matter, mortgage insurance companies that have begun operations in the last 
ten years have had initial capital and confirmed commitments for additional capital 
contributions ranging from about $18 to $23 million; 

(2) Minimum capital requirements, defined by a risk-to-capital ratio of at least 25:1;2

(3) A monoline structure.  MI companies can offer only MI, not any other insurance products,  

(4) Ownership  by a non-interested third party. Non-interested third party would exclude any 
“captive insurer”, that is, one that is owned or controlled by the same management or 
financial ownership interests as the bank that is insuring the mortgage loan. 

(5) Catastrophic Loss Reserve.  Specific reserves are set aside for claims resulting from 
long-term catastrophic losses incurred by the MI company.   

This conservative framework for qualifying mortgage insurers confers advantages on the 
economy, the regulators, and the lenders.   Not only are qualified insurers assumed to be able to 
weather the impacts of national or regional business cycles, but regulators have also achieved a 
true dispersion of risk among financial institutions.  It is for this reason that bank regulators allow  
the insured loans also receive favorable risk weight treatment.  In addition, the higher LTV  loans 
insured by the qualified MI companies are designated legislatively to be eligible for purchase by 
U.S. secondary market institutions.    

Mortgage Guarantee Insurance Worldwide. Table 1 illustrates the countries where MI is either 
now in operation or is being put it place.   MI has had a long history in the U.S. and Canada, in, 
and more recently has played a major role in Australia and New Zealand.   Numerous European 
countries have had government-sponsored MI programs, and private MI is now being established 
throughout much of the EU.   Finally, MI has been established in several emerging and transition 
markets.(and is under consideration in more, including India, Thailand, and Poland).  As noted,
MI tends to be conservatively regulated worldwide.  The table shows the capital in place (when 
the information in available), and the nearly universal requirement for monoline status: both public 
and private MI companies are nearly all monoline, including in the U.S., Europe, Australia, New 
Zealand, Canada.   Finally, in all cases that we know of, their ownership structure is at “arm’s 
length” from the lending institutions that are being served.  

Structure of FGIC in Kazakhstan.   Conservative rules have been proposed for FGIC, based on 
an amalgam of Kazakhstan’s capital and reserve requirements for insurance companies and the 
conservative approach to capital requirements for the private mortgage insurance companies in 
the U.S. 

(1) The capital of KZT 500,000,000  (approximately $3.33 million) proposed for FGIC will 
assist the insurance fund in covering its start up expenses, via its investment earnings, as 
well as support its future growth.  This amount exceeds the capital requirements for other 
insurance companies in Kazakhstan.  

(2) The FGIC Business Plan assumes a risk to capital ratio of 20:1.    

(3) Allowing the insurance losses to be paid from the loss reserve account is a good, 
conservative approach. It has been determined that the loss reserve requirement for 
FGIC will be 60 percent, as all premiums are to be paid into reserves according to current 
regulation for funds such as FGIC.

                                                     
2 In practice, private MI companies in the U.S. maintain risk to capital ratios of about 16:1 to 20:1.  
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(4)  FGIC will be a monoline insurer. 

“Downpayment” Insurance in Kazakhstan.  Several private insurance companies in 
Kazakhstan now offer a variety of mortgage insurance products, including  a type of mortgage 
guarantee insurance.   It is our understanding that the companies are insuring the loan during the 
period in which the LTV falls from .85 to .70.  In some respects, this is a positive and innovative 
development – the private sector responding to a “market message” and indicative of a demand 
for higher LTV lending.  There are several concerns, however.  First, some of these companies 
may be “captive” insurers, owned or controlled by the bank making the mortgage loan.  If this is 
the case, the total level of credit risk in the banking system may not have been significantly 
reduced by MI, or indeed may have been increased.  Secondly, the MI product is not monoline; it 
appears that it may be offered as part of a package of insurance products (including property 
insurance and mortgage life insurance), all from the same company for a surprisingly low 
premium (reported to be 35 basis points).  

FSA should address this issue for prudential reasons.  Especially as the volume of mortgage 
lending grows, it will be important to qualify these mortgage insurers as “eligible”, so that loans 
insured by them are backed by adequate capital (as noted, a level of capital commensurate with 
the relatively high risk of MI) so that the process represents a true sharing of risk in the system.  
Even if the banks agree that another, non-subsidiary insurance company will provide MI to their 
customers, risk in the system will not be adequately addressed if this company is not capitalized 
in a manner which supports the unique risk of MI. 

III. Risk Weights Policy, Loan-to-Value Ratio (LTV), and Mortgage Insurance 

International Policies for Risk Weights on Residential Mortgage Loans. Central Bank 
regulatory policy regarding residential mortgage loans is an important tool, both for controlling the 
level of risk in the mortgage finance sector and contributing to a prudent expansion of mortgage 
lending.  

The first and foremost credit risk factor for residential loans is the LTV (loan-to-value ratio).  Data 
from numerous countries show that default rates increase with the level of the LTV.  As one 
example, data compiled for the U.K., Canada, the U.S., and Australia illustrates the increase in 
the default rate as the LTV increases from .80 to .95.  Setting the default rates for loans with LTV 
of .80 as an index with value = 1.0, the relative probability of default nearly triples for loans with 
LTV of .90 (a factor of 2.84).  For loans with LTV of .95, the increase is seven-fold (7.26).3

Thus, regulators in numerous countries require that high LTV loans must carry a higher risk 
weight.  The LTV value that determines the “higher” or “lower” LTV classification varies from 
country to country, but is most frequently between .60 and .80.  Under Basle I, risk weights of 
50% are generally used for lower LTV loans, and a risk weight of 100% for residential mortgage 
loans above the country’s chosen LTV cut-off.  Table 1 illustrates the risk weight and LTV 
approach for a number of countries.    Under Basle II, risk weights tied to key risk factors are 
likely to be even more important in setting capital requirements.  

Credit Risk, LTV, and Mortgage Guarantee Insurance. Mortgage guarantee insurance can 
play an important supporting role by helping borrowers of modest income to qualify for high LTV 
mortgage loans and by sharing credit risk with mortgage lenders. To be fully effective, however, 
MI must be coordinated with an appropriate regulatory environment.  In countries where MI is an 

                                                     
3 Data prepared by GE Capital for presentation at the OECD Third Workshop on Housing Finance 
in Transition Economies, December 2002.  There is also a very large literature on default risk in 
residential mortgage loans; see, for example, Ambrose, B. and Sanders, A., “High LTV Loans and 
Credit Risk, working paper, August 29, 2002.   
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integral part of the market, this generally involves risk weight parameters based on both the LTV 
and the use of MI.   

There are two main approaches:  (1) capital relief for higher LTV loans that carry MI, where MI is 
mandatory for all loans with LTV above a specified level (Canada’s approach, and also a more 
limited mandatory rule in the U.S.), and (2) capital relief for higher LTV loans that carry MI, but MI 
is not generally mandatory (the U.S. and European approach).   

Table 1 illustrates the various rules for capital relief for high LTV loans with MI.  In Canada, MI is 
mandatory for LTV above .75, and the 50% risk weight is specified for loans with LTV above .75 
but carrying MI.  In the U.S., loans with LTV above .80 have a higher capital charge unless they 
carry MI (and MI is mandatory for LTV > .90).  Similar rules, generally with LTV levels of .75 or 
.80, now apply, for example, in Australia, New Zealand, Italy, Israel, and Spain.4   Table 1 also 
summarizes our proposed rules for residential mortgage loan risk weights in Kazakhstan, which 
are discussed below.  

Secondary Mortgage Markets and Mortgage Insurance.   MI also plays a role in the eligibility 
criteria for purchase of mortgage loans in secondary markets.  In the U.S., Fannie Mae and 
Freddie Mac do not purchase loans with LTV exceeding .80 unless they carry MI.5  Similarly, 
Ginnae Mae purchases loans insured by FHA (Federal Housing Administration, the U.S. public MI 
program), and VA (Veterans Administration).  In the secondary markets of Australia and New 
Zealand, most securitized loan pools consist of loans with MI.  

Kazakhstan’s Current Policy for Risk Weights for Residential Mortgage Loans.   Regulators 
in Kazakhstan  currently differentiate risk in residential mortgage loans, using risk weights of 50% 
and 100%.  Residential mortgage loans that meet the “definitions and requirements of the 
Kazakhstan Mortgage Company” (KMC) receive a risk weight of 50% (from the NBK Risk Weight 
Table, Group III, # 43).   All other residential mortgage loans now carry a capital charge of 100%.
Thus, implicitly, NBK differentiated risk in residential loans by LTV, as KMC requirements include 
an LTV of .70 or less.

Proposed Policy for Risk Weights in Kazakhstan.  The establishment of the Guarantee Fund 
for Mortgage Insurance -- the FGIC – provides the National Bank with an additional tool with 
which to address risk and fine tune the FSA’s regulatory policy for residential mortgage loans. It 
also offers KMC an opportunity to expand the definition of the loans meeting its requirements.     

We propose that FSA explicitly include both the LTV level and MI in the risk weight decision for 
residential mortgage loans.  The proposed risk weights would be:  

(1) Risk weight = 50% for: 
¶ Loans with LTV of .70 or less6,
¶ loans with LTV > .70 having MI from FGIC or other entities authorized to provide MI; 
¶ other loans with MI from FGIC; 

 (2) Risk weight = 100% for: 
¶ all other loans 

                                                     
4 Table 1 includes information prepared by GE Capital indicating the EU countries where GE has 
already established MI operations or is currently in the process of setting up an MI facility. Other 
international private mortgage insurance companies are also active in the EU and elsewhere.  
5 For loans with LYV exceeding .80, the secondary market institutions will also accept other credit 
enhancements as long as they are as good or better than MI (in practice, AA rated or higher 
6 AS presently stated, loans must meet the requirements of KMC to receive the lower risk weight. 
The key parameter is LTV < .70; other guidelines should ultimate be decided by FSA.
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The risk weight rules should be determined by FSA and may be updated as experience and 
circumstances dictate.  Also, FSA must determine policy toward loans with  “down payment” 
insurance, as described in Section II above.   We strongly recommend that loans insured by 
companies not meeting the regulatory standards proposed for FGIC do not qualify for a reduced 
risk weight.  FGIC mortgage guarantee insurance, by adding independent capital to the mortgage 
lending system, effectively removes risk from a bank’s balance sheet by sharing the credit risk.  
At present, this is not clearly the case for this “downpayment” type insurance.  

IV. The Roles of KMC and FGIC in Expanding Residential Mortgage Lending.   

KMC and FGIC will play different but mutually supportive roles in developing the residential 
mortgage market in Kazakhstan.   KMC both provides long-term funding to the market and, in this 
newly developing market, plays a key role in setting standards for loan quality through its rules for 
loans that it will purchase.  FGIC’s role, on the other hand, is to share credit risk with lenders.  
FGIC will employ prudential underwriting standards (initially based largely on KMC rules) in 
determining loans eligible for MI, and thereby increase the pool of high quality loans available for 
KMC purchase.  

In the U.S., MI increases the pool of loans available to the secondary market.  Approximately 
25% of the loans purchased by Fannie Mae and Freddie Mac have mortgage insurance and 
approximately 85% of the loans insured by private MI companies are sold to Fannie and Freddie. 
Fannie and Freddie would, in fact, loose a significant amount of business without the MI credit 
enhancement.  Similarly, the U.S. mortgage guarantee insurance companies would lose market 
share if they did not cater to the standards and eligibility rules for Fannie and Freddie loan 
products.  We see no reason why this should not be the situation in Kazakhstan.  Notably, 
however, the regulatory risk weight rules in the U.S. (and elsewhere) are based on LTV and MI, 
and do not generally include any of the other underwriting criteria employed in the secondary 
market or mortgage insurance industry.   

Issues in Determination of Residential Value in Kazakhstan.  Finally, in discussing of the risk 
weight rules based on level of LTV, it is clear that there is concern in Kazakhstan that the 
determination of LTV may be subject to a variety of methodological problems in the valuation 
process and/or that the recordation process is flawed or non-transparent.

The standard definition of LTV is loan amount divided by the lessor of sales price or appraised 
value. LTV determination should be made by the lending bank.  The bank regulator, however,  
can audit and comment on valuation practices that do not appear to be correct.  In Kazakhstan, 
there is concern regarding the accuracy of value determination and also that the actual sales 
price is not being reported.  Generally, lower than actual values are being recorded.  This 
situation “benefits” the regulator in the sense that the LTV becomes more conservative than 
otherwise.   In the long-term, however, market expansion will of course suffer.  

Summary.  The discussion now surrounding Basle II illustrates the importance of considering 
within-class variances in risk.   The MI approach for guaranteeing higher LTV residential 
mortgage loans is consistent with, and supportive of, Basle II.   To be of maximum effectiveness 
in expanding mortgage lending, MI should be a broadly used tool.  The capital adequacy of all 
entities providing MI is an important long-term concern.  The capital relief incentive for higher LTV 
loans carrying MI can be an extremely important incentive to make loans affordable and reach out 
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to households who otherwise would not be granted loans.7  The introduction of MI via FGIC will 
encourage rapid expansion of the mortgage market.  

Table 1: 
Regulation of Mortgage Guarantee Insurance and Residential Mortgage Loans in Selected 

Countries 
Country Capitalization of 

Mortgage Insurance  
Monoline
Status of 
Mortgage 
Insurance 

Risk Weight = 
50% for LTV 

and MI 
combinations 

Risk Weight = 
100% 

United States Private MICs     $13B 
FHA                   $22B         

Yes 
Yes 

LTV < .80;
LTV > .80 + MI 

LTV > .80 and no 
MI

Canada Private               $1.4B 
Government       reserve  
                           fund    

Yes 
Yes 

LTV < .75 
LTV > .75+ MI 

LTV > .75 and no 
MI

Australia & 
New Zealand 

Private MICs      $367M Yes LTV <  .80 
LTV >  .80 +MI 

LTV > .75-.80 
and no MI 

South Africa  NGO                   $25M Yes n.a. n.a 
Israel Private                $11M Yes LTV <  .70 

LTV >  .70 + MI 
LTV > .70 and no 
MI

Hong Kong Government/Private No LTV > .70 
LTV > .70 + MI 

Philippines Government       $109M Yes n.a  
Lithuania Government       $4.5M Yes n.a.  
Netherlands Government           n.a 

Private established 2002 
Yes 
Yes 

LTV < .75 Portion > .75 

Spain Private established 2002 Yes  LTV < .80 
LTV > .80 + MI 

Risk weight = 
110%: LTV>.80 

Sweden Private being considered n.a. LTV < 1.00  
Portugal Private being considered n.a. LTV < .75 Portion of LTV > 

.75
Germany Private being considered n.a. LTV < .60 Portion of     LTV 

> .60 
Austria & 
Luxembourg 

No MI n.a. LTV < .60 Portion of LTV > 
.60

Kazakhstan 
(current policy)  

Government 
Private

Yes 
No

Meet KMC 
requirements 

All other loans 

Kazakhstan 
Proposed 
policy

  LTV < .70;  
LTV > .70 +  MI 
from FGIC; 
Other loans with 
MI from FGIC

All other loans 

                                                     
7 International private mortgage insurers, who are increasingly involved in EU nations, may not 
consider investing in the country unless the risk weight framework includes an LTV + MI structure 
defining loans carrying MI that receive the favorable capital treatment.    
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SUMMARY/OUTLINE

1.  CONCLUSIONS AND RECOMMENDATIONS: Legal/regulatory assessment and 
site visits indicate Kazakhstan has structure and processes to immediately facilitate 
emergence of a title insurance industry.  Main conclusions and recommendations: 

¶ Title insurance industry will emerge in Almaty: Two-day seminar on standardization 
and other topics to ensure integrity and confidence in title insurance is needed.

¶ No state guaranty fund to cover title defects resulting from registrars’ errors or 
omissions: Facilitate title insurance to fill this void.

¶ Title insurance should be regarded as guaranty (not insurance): Decree recognizing the 
product as a guaranty is desirable.

¶ Family members’ joint ownership of privatized housing, consent from each family 
member needed for transactions; could be problematic as real estate market develops,: 
Give owner and spouse right to sell unit without consent of co-owning family members, 
but must divide and pay proceeds evenly with all co-owners.

¶ Unauthorized constructions should be legalized under general amnesty program: 
Streamline registration procedures and implement on systematic and mass basis, with 
some technical assistance, at pilot level.

¶ Condominium law is needed 
¶ GosAkts (certificates issued by land committees) and inventorization should be 

eliminated altogether in secondary transactions.  
¶ Unify Land and legal cadastres under one umbrella: At the very least, set up direct 

linkages between registry centers’ and land committees’ databases.
¶ Registry centers perform too many functions unrelated to legal registration: Remove

extra functions to private sector, have centers focus on registration-related tasks. 
¶ Registration fees should be retained by registry centers, not central budget. 
¶ For purposes of property taxation, land ownership should be a prerequisite: Permit tax 

authorities to register ownership of homeowner without homeowner’s consent. 
Implement on systematic basis, with some technical assistance, at pilot level.

¶ Too much land associated with enterprises, and farming is in state ownership: Privatize
as soon as possible; adopt new laws, streamline procedures, and implement with some 
technical assistance at pilot level. 

2. REAL ESTATE OWNERSHIP 
¶ Virtually all urban houses and apartments are privately owned; 
¶ Banks require privately owned land for mortgaging purposes;  
¶ Citizens entitled to receive, free-of-charge, one housing plot ; and
¶ Confusion over whether new GosAkt is required in secondary transactions.
¶ State still owns enterprise land and much agricultural land; needs to be privatized.  

3. MORTGAGES 
¶ Mortgage loans are being processed and registered at registry centers daily; 
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¶ Foreclosure is clearly possible; banks and courts lack experience in this regard;
¶ Bankers, insurance executives and others understand and want title insurance;
¶ Some insurance companies plan to issue title insurance policies soon; 
¶ Kazakhstani Mortgage Company seriously considering requiring title insurance? 
¶ Lack of state guaranty fund motivates some insurers to provide title insurance; 
¶ Gap coverage is being considered during period between closing and registration.

4. CENTERS FOR REAL ESTATE REGISTRATION.
¶ Real estate registration system is standardized, well organized, modern and efficient; 
¶ Staff is young, well trained, and client oriented; 
¶ Registry centers are largely self financed at oblast and municipal centers; 
¶ Speedy reception, processing, registration and certification of transactions;
¶ Consumers have confidence in current registry practices; 
¶ Bankers, real estate service providers, and insurers have confidence in registry; 
¶ No linkages between the databases of the land committees and registry centers;  
¶ Many of the centers' non-registration functions should be transferred to private sector.  

5. LAND COMMITTEES AND GosNPTsZem.
¶ More “soviet” orientation and structure, less well-trained staff; 
¶ Prospects for self sufficiency are remote; 
¶ More focused on supporting state needs, as opposed to the private sector; 
¶ Offices generally in disarray; 
¶ Management excessively focused on technical issues and monitoring, rather than on 

enhancing property rights in land; 
¶ Badly needed linkage lacking between registry centers’ and committees’ databases.  

6. LEGAL/REGULATORY ASSESSMENT IN THE CONTEXT OF SITE VISTS 
¶ Current laws support private ownership of houses, apartments, and associated land 

plots;
¶ Current laws/procedures facilitate mortgages and sales among private parties;  
¶ Registration of housing transactions is taking place, but some needless technical and 

bureaucratic prerequisites have crept into the registration process.

6.1. Constitution  - protects property rights, no impediments found 
6.2  Civil Code  - generally sound with regard to property rights, some hindrances:  
¶ Presumes joint ownership by family members of each privatized housing unit, requiring 

consent of each (including those abroad) for any transactions; 
¶ Inheritance provisions problematic with privatized housing, where one family member 

dies -- heirs inherit his/her ownership share, increasing number of owners; 
¶ Amnesty should be considered for most unauthorized homes, coupled with a mass 

ownership registration program, requiring technical assistance; 
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¶ Bankers and other real estate market participants not concerned about unauthorized 
constructions, concentrating their services on those properties that have been legalized; 

¶ Confiscation of property  for "other legal violations" can be problematic –overbreadth. 
6.3 Land Code 
¶ Separate Land Code not needed, ownership provisions should be in Civil Code; 
¶ Condominium law badly needed; 
¶ GosAkts in secondary transactions is a wasteful, duplicative step; 
¶ State takes plot if usage is "inadequate,”misused, or for "other violations" – 

overbreadth;
¶ Land Code provides land committees with vague and overly broad authority that 

encroaches upon registry centers’ functions.
6.4.  Law on State Registration of Real Estate Transactions 
¶ Sufficiently straightforward; 
¶ Centers perform too many non-registration functions, e.g., inventorizations, appraisals; 
¶ Inventorization should be eliminated as a prerequisite to transferring ownership; 
¶ Allow registries to retain fees for registration-related services. 
6.5.  Law on Mortgage of Real Estate 
¶ Straightforward and is being thoroughly implemented in Almaty, Astana and elsewhere; 
¶ Each registry center has experience in registering mortgage loans against real estate. 
6.6. Tax Code 
¶ Registered land ownership should be prerequisite to property tax.  Current version taxes 

land users as if they own the land; motivates the state to retain ownership but still tax; 
¶ House and land are treated and taxed according to different methods; 
¶ Ad valorem property tax should be introduced for land and house as one unit; 
¶ Mandating that registration fees be paid to state budget, not to registry centers, 

motivates the registry centers to generate revenues from non-registration activities.   
6.7 Law on Housing Relations 
¶ Family joint ownership of privatized housing reinforced by Law, when should be 

curtailed;
¶ Generally poses no burdensome obligations on landlords when evicting tenants or on 

banks when foreclosing; 
¶ Provides for housing associations, falls short of providing for condominium 

associations.
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SCOPE OF ASSESSMENT

Under the USAID/CAR Financial Sector Initiative (Contract No. 115-C-00-00-00017), 
Stewart Information International, Inc. prepared, with The Pragma Corporation, this 
assessment of the current real estate registration system and the real estate market in the 
Republic of Kazakhstan.  In addition to analyzing the current situation and conditions 
pertaining to real property registration, this assessment identifies the requirements for the 
emergence of a private title insurance industry in Kazakhstan.  Specifically, the assessment: 

· Evaluates and reports on the current property registration system, based on a 
regional sample of conditions in the cities and towns of Almaty, Astana, Atyrau, 
Pavlodar, Kokshetau, Koktal, and Sharbakty;1

· Makes recommendations for changes and conditions necessary to facilitate further 
real estate market development and the establishment of a title insurance industry.   

In fulfilling this scope, the Team also met with interested local insurers, bankers, notaries, 
registrars, and other professionals involved in real estate  to describe the risks/rewards of 
title insurance as a product. 

This assessment focuses on detached single-family houses and private apartments located 
in urban areas. The scope of this assessment does not include rural residential, commercial, 
industrial or agricultural properties.

1.  CONCLUSIONS AND RECOMMENDATIONS

Based on our review of the legal and regulatory structure and visits to seven different 
locations located throughout Kazakhstan, our findings indicate that Kazakhstan has a 
structure and processes in place to immediately facilitate the emergence of a title insurance 
industry. The structure may be further enhanced with minimum technical assistance and 
adjustments in some laws and regulations.  Overall, Kazakhstan is more advanced for 
facilitating a title insurance industry than are other CIS countries. Indeed, the Kazakhstani 
registration system is state-of-the-art and resembles some of the best systems seen 
throughout the world.

-  A title insurance industry is about to emerge in Almaty.  Two insurance companies 
have already drafted procedures and manuals for underwriting and issuing title insurance 
policies.   The insurance companies are wholly owned by banks issuing mortgage loans.  At 
least one insurance company has submitted procedures to the National Bank for review and 
approval.  For foreign title insurance companies, perhaps joint ventures or a reinsurance 
program should be considered.  Further, it was reported that the Kazakhstani Mortgage 

                                                          
1 See Annex B for a listing of the names and titles of individuals with whom we consulted in preparing this 
Assessment.  
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Company is considering making title insurance a requirement for purchasing loans.  As the 
industry emerges, however, it will be incumbent upon the Government to develop 
regulations that are fair and standardized.

Recommendation: Consider hosting a two-day conference on title insurance, involving 
representatives of the Ministry of Justice, National Bank, KMC, Centers for Real Estate 
Registration, National Agency for Land Resource Management and interested insurance 
companies, mortgage companies, banks, real estate professionals, notaries and lawyers.
The agenda should address standardization, model regulations, and other topics to ensure 
integrity and confidence in title insurance.

-  No guaranty funds or reserves are in place. Although the state essentially is 
responsible for the work performed by the state-employed registrars, the current legal 
environment does not provide for a guaranty fund or reserve for purposes of 
indemnification and quicker correction of title defects resulting from registrars’ errors or 
omissions.  In the event of a title defect resulting from an error by a registrar, an individual 
typically attempts to correct the defect directly with the registry center. If an agreement on 
correcting the defect cannot be reached, then the individual proceeds to sue the registry 
center in court for damages or restitution.  In such a case, the citizen is essentially suing the 
state, which has not set aside any sort of fund or reserve to cover title defects resulting from 
mechanical or human errors on the part of the state.   Similarly, no law or decree establishes 
indemnification funds for notaries or lawyers.   

Recommendation:  Title insurance could and should be introduced not only to cover errors 
and omissions by registrars, but also to provide consumers greater security in their 
property rights.  Title insurance would also provide banks with greater confidence in the 
priority position of their mortgage liens and would better enable banks to sell their 
mortgages in the secondary market.

-  Title insurance should be regarded not as an insurance product but as a guaranty.
Local legal experts from insurance companies have properly begun to recognize title 
insurance, not as "insurance" but as a "guaranty."  In countries such as Poland and Georgia, 
the relevant regulators concluded that the product is a guaranty and not insurance, based on 
the reasoning that insurance ordinarily concerns a future risk; whereas, title guaranty is 
historical in nature and focuses on the possibility of past claims arising and affecting title. 
By regarding the product as a guaranty, a company offering such a product would be free of 
some unnecessary insurance regulations. 

Recommendation: Since no regulations are in place regarding title insurance, the National 
Bank and other relevant governmental institutions should consider adopting a set of 
regulations that regard title insurance as a guaranty, not insurance, thereby freeing it from 
the heavy regulatory oversight ordinarily imposed on insurance providers.
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-  Joint ownership by family members of privatized housing will become increasingly 
problematic as the real estate market develops further.  Kazakhstan’s granting of state-
owned housing units into the collective ownership of family members residing in the unit, 
or temporarily absent from it, could prove problematic in the near future, as the volume of 
transactions with houses and multi-residential units continues to increase, particularly in 
Almaty and Astana.  Collective (family) ownership of housing units will probably begin to 
impede transactions and registration processes, since written consent of each family 
member is necessary -- even if the family member temporarily resides outside the country -
- for any sale or mortgage of the property. Moreover, notaries and registrars could become 
increasingly burdened with authenticating the written consents of each relative; the 
frequency of errors and omissions will likely increase as the volume of housing sales and 
mortgages dramatically increases, and pressures remain on registrars to register complete 
transactions registrations within five days.   In some cases, the errors might not be 
detectable for years after the housing unit was mortgaged or sold.  In Moscow, situations 
abound where a temporarily absent relative returning to Moscow challenges a sales transfer 
that took place years ago, though the apartment unit was subsequently sold to a third 
owner.  Fortunately, this problem is restricted only to privatized housing units.  Those 
housing units that were never state owned ordinarily are owned by one person or a married 
couple.

Recommendation: The Civil Code and other laws should be amended to empower the heads 
of families, together with their spouses, to sell or mortgage the privatized units, without the 
consent of the other co-owning family members.  Alternatively, the laws could be amended 
to provide that written consent of the spouse is only necessary and that consent is presumed 
to be granted by other family members, unless they challenge the transaction within a short 
but fixed time period prior to registration.  In the event of a sale, the proceeds should be 
split among the family members in equal shares, unless otherwise agreed.  Such legislative 
changes would simplify transactions processes with privatized housing and, ultimately, 
change the nationwide pattern of collective ownership of housing. 

-  Unauthorized constructions should be legalized under a general amnesty program, 
involving mass ownership registration. The term “unauthorized construction” consists of 
various degrees. In the clearest case, a construction is regarded as unauthorized if it were 
sporadically built on a land plot without any sort of approval, or it was built in a manner 
that substantially deviates from construction permits issued prior to its construction.  On the 
other end of the spectrum, an unauthorized construction could include those rural single-
family dwellings for which the owners have not bothered to register their rights because 
they did not want to travel to the rayon center to register or because they are missing one of 
the many required documents needed for an updated construction authorization.  This is 
probably the case for most homes located in rural areas. At any rate, the Center for Real 
Estate Registration will not register ownership rights until a certain construction deviation 
was corrected or a missing document was found.   
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Recommendation: A law should be adopted that would give amnesty for non-legalized 
residences built prior to a fixed date, in a manner that is as automatic as possible and at no 
cost to the homeowners.  This should encompass having the registry centers conduct initial 
registration of the properties systematically and on a massive scale.  Such an amnesty and 
mass registration program would undoubtedly bring hundreds of thousands of homes into 
the economic mainstream, especially those located in rural areas and urban outskirts.
This would result not only in a massive number of properties being entered into the 
registration system for the first time, but such a mass legalization/registration would also 
“release” the capital that is in these homes, allowing rural dwellers legally to sell or 
mortgage their properties.  In the more remote rayon of Sharbakty in Pavlodar Oblast, for 
instance, the registrar reported that fifty homeowners initially registered their homes in 
order to mortgage them for credit used to purchase farm equipment and other purposes.  A 
mass program, such as what is proposed here, would similarly provide hundreds of 
thousands of individuals greater access to the capital in their homes and enhance the 
development of a title insurance market.

-  Condominium law is needed.  Current Kazakhstani laws provide for owners of units 
within a multi-residential structure to form an association as they please; however, the laws 
do not allow for the formation of condominium associations, as they are known in the 
West.  Although the terms “condominium” and “condominium item” are used in various 
legal texts, no law provides for a condominium association to own common elements, to set 
fees and assessments to cover maintenance, repairs and renovations, and enforce their 
payment.  In many countries, a condominium association may file a lawsuit against a unit 
owner who is delinquent in fees payable to the condominium association, and, if successful, 
may have a judgment lien registered against the individual’s unit and eventually foreclose 
upon the encumbered unit.  Instead, the Civil Code, Land Code, Law on Housing Relations 
presume that each unit owner must consent to the management of the common elements 
and do not provide sufficient authority to housing associations.

Recommendation: A condominium law is needed to allow unit owners to set up an 
organizational structure for maintaining common elements, making decisions on 
improvements and collecting fees from members.  Without a condominium law, unanimous 
consent is required from all unit owners for certain expenditures and improvements, 
rendering governance, maintenance, payment collection and enforcement very difficult, 
usually contributing to decay of common elements. The Civil Code, Land Code, Law on 
Housing Relations should be amended to give unit owners the choice to form condominium 
associations.

-  GosAkts (certificates issued by land committees) should be eliminated altogether in 
secondary transactions.  GosAkts should be regarded as deeds transferring to 
homeowners state-owned housing plots located underneath and surrounding their houses, 
rather than as certificates of land ownership. According to current law, they are required 
when the state first grants a housing plot to a private homeowner and probably are required 
in secondary transactions. (Legal experts from registry centers and land committees differ 
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in their interpretations on whether GosAkts are required in secondary sales and other 
transactions.) Land committees, some notaries and registrars have been advising purchasers 
of private houses to obtain new GosAkts in secondary transactions. Regardless of whether a 
GosAkt is specifically required by law, this step is clearly superfluous, since the real estate 
registration centers – not the land committees -- are charged with registering ownership 
rights to houses and plots on which they are located.  The registry centers also issue 
certificates of ownership of real estate.  To alleviate this source of delay and cost, state land 
committees should be prohibited from issuing any GosAkts or certificates related to 
secondary real estate transactions. Such a measure would very likely save up to 30 days on 
each transaction, as well as costs associated with preparing the GosAkts.

Recommendation: A decree should be issued or relevant legislation amended to specify that 
once individuals receive GosAkts  privatizing the land associated with their houses, they 
are not required to obtain another GosAkt in any secondary transaction with the property. 
In essence, the option of receiving GosAkts in secondary transactions should be eliminated 
altogether to avoid confusion and corruption.   The decree should also order registry 
centers to provide the land committees updated land ownership data on a regular basis to 
ensure that the land cadastre coincides with the centers’ legal cadastre.   In addition, an 
information campaign should be directed at notaries, registry centers, land committees and 
the public that GosAkts are no longer necessary once the land is privatized and that all 
legal information on a parcel and structure shall be obtained at the relevant Center for 
Real Estate Registration.

-  Inventorization should be eliminated as a prerequisite to the registration of rights 
arising out of real estate sales and other transactions.  Virtually all houses and 
apartment units registered at the centers for registration already have a “technical passport,” 
which is document that contains a technical description of the premises, an inspection 
report, exterior and interior plans, and other data on the construction.  The procedure for 
preparing the technical passport is known as “inventorization.” To require an elaborate 
inventorization process for each and every transaction is wholly unnecessary and wasteful.
Existing technical passports should suffice.  If there is a problem with an unauthorized 
alteration of the structure or parcel, this should be a matter for the local architectural 
authorities or some other enforcement body to address and resolve.  In addition, the private 
parties themselves should decide on whether and to what extent an inventorization is 
necessary. This should not be a registry function. Although some registry centers reported 
that inventorization is usually completed within five to ten working days, real estate 
practitioners and private individuals advise that one ordinarily waits up to three months for 
the center to complete an inventorization of the structure and premises.  Since there are no 
regulatory or legal requirements that set a deadline by when the center must complete the 
inventorization, ownership transfers, hence, are often delayed.

Recommendation:  For all structures that are already registered in the centers for real 
estate registration, inventorization in subsequent transactions should no longer be 
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required, unless the parties agree otherwise.  Centers should be precluded from advising 
applicants to have center specialists perform the inventorization.

-  Unify Land and legal cadastres under one umbrella. Some of the Land Code 
provisions on the land cadastre resemble strongly those that pertain to registration, which 
leads to confusion in the marketplace, as citizens often regard both the land committees and 
centers for real estate registration each as registries. The land committees' land cadastre 
should serve as a supplier of graphical and other land information needed to support legal 
rights, while the registry centers should contain the legal cadastre. Presently, there is much 
waste, duplication of efforts, duplicate parcel files and archives, most of which could and 
should be merged into one unified system.   

Recommendation:  To minimize confusion and abuse and to reduce transactions costs, the 
databases of the land cadastre should be merged with those of the legal cadastre, 
preferably, under the administration of the Centers for Real Estate Registration.  The status 
quo creates an impression of two registries, leading to confusion, corruption and 
distraction from land market development.2

-  Centers for Real Estate Registration perform too many functions unrelated to legal 
registration. Registry centers perform inventorizations, appraisals, and collateral 
registration for movables, in addition to ordinary registration functions.  As the volume of 
real estate transactions increases drastically, these other functions may distract the centers 
from their primary function, leading to delays and possible inaccuracies.   

Recommendation: The Centers for Real Estate Registration should no longer be registering 
collateral rights to movables, or conducting appraisals and inventorizations.  These 
functions should be removed from the registry centers and transferred to a competitive 
private sector or elsewhere. Further, formation of a separate movable property collateral 
registry, such as one found by UCC -9 in the United States, should be contemplated.

-  Registration fees should be retained by registry centers. Since registry centers 
currently depend on revenues from these ancillary functions, it would also be important to 
allow the registries to retain in their budgets all fees for registration, issuance of 
information sheets (spravki) title abstracts (vypiski), non-notarial transactions, and other 
activities more directly related to registry functions.  Presently, registry centers are 
surviving financially from revenues generated by inventorizations, appraisals, and some 
other functions not related to registration.  The Tax Code’s requirement that registration 
fees be paid directly into the state budget, and not the budgets of the registry centers, 
motivates the centers to generate revenues from multiple activities outside the scope of 
registration. Like with inventorization, many of these non-registration activities represent 
needless technical and bureaucratic prerequisites that have crept into the real estate 

                                                          
2 The World Bank has reached a similar conclusion and recommendation in its Implementation Completion 
Report (June 1 2001) 
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transaction processes.   With proper regulatory oversight, Oblast and municipal registry 
centers could become fully self-financed by performing registration-related functions.  

Recommendation: The Tax Code should be amended to allow the registry centers to retain 
all revenues generated from registration and activities directly related thereto.

-  For purposes of property taxation, land ownership should be a prerequisite.  By 
permitting the state to tax land users as if they own the land motivates the state to 
perpetuate its ownership of land and not to privatize it. As a matter of fairness and sound 
public policy, registered ownership should be a prerequisite to property taxation.  If the 
state does not want to release its ownership, then it should not be entitled to tax revenues on 
the property it owns.

Recommendation: In those cases where the homeowner has not bothered to register his/her 
rights to the land, the tax authorities should be permitted to obtain a GosAkt for the 
homeowner with or without the owner’s consent and register the resulting land and house 
ownership at the appropriate registry center.  Such an amendment to the Tax Code would 
encourage (i) further privatization of state-owned land (ii) increase the number of legalized 
houses with plots; and (iii) fair taxation policy based on legal ownership.  

-  Land associated with all houses, enterprises, and farming should be privatized as 
soon as possible.  The current situation involving spots of privately owned housing plots, 
located near state-owned land in private use, such as commercial-industrial land, will create 
greater market distortions as the housing market develops.  It may make greater sense to 
privatize land associated with enterprises and allow the new land-owning enterprise to 
decide whether to subdivide the land into residential plots or to reinvest into the land to 
enhance business operations.  By keeping this land in state ownership, the plots are likely 
being underutilized from a market standpoint.  

Recommendation:  The state should seriously consider privatizing land associated with 
enterprises, farms and any other housing in a manner that is rapid, inexpensive, and of 
little or no cost to the recipients to ensure that as much land as possible becomes privately 
owned.

2. REAL ESTATE OWNERSHIP 

In Kazakhstan, private ownership of housing real estate has irreversibly replaced the soviet 
system of state ownership.  In this regard, Kazakhstan is more advanced than other CIS 
countries.  The Government of Kazakhstan has taken the important step of privatizing rural 
and urban land underneath and surrounding single-family homes and multi-housing 
complexes.  This is not the case of some ex-communist countries, where the state often 
retains ownership of land associated with private housing in urban areas.
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The regime of ownership of land with the associated house or structure is already 
facilitating the rapid development of a housing market in Kazakhstan, where leasing and 
sales transactions have become a daily activity at all levels of society.  The public 
recognizes this right, and many owners are exercising their ownership rights as a way of 
improving their lot in the social structure.   

The importance of land ownership cannot be understated and is a primary factor in the 
growth of transactions in the housing market and the accompanying increases in housing 
values.  In some registry centers, homeowners are already selling their newly privatized 
residences and purchasing and relocating into larger and improved homes.  This importance 
of land ownership is further illustrated by the fact that banks issue mortgage credit secured 
by single-family houses only if the land associated with the house is owned by the 
borrower.   Banks have reported that they will not make loans secured by houses still 
located on state-owned land.   In short, land ownership has become a widely recognized 
prerequisite to real estate market development in Kazakhstan.  

Ownership of Housing Structures and Land 

Virtually all houses and multi-residential units are privately owned in cities and other urban 
areas. Most privatized houses and apartment units today remain in the joint ownership of 
family members as a result of the various housing privatization programs, starting as early 
as 1991.  For multi-residential structures, the unit owners each are entitled to an ownership 
share of the land and common elements.   

Citizens are entitled to receive, free-of-charge a land parcel servicing their single-family 
residence by applying to the relevant akimat and receiving from the territorial state land 
committee a certificate of land ownership and usage (commonly referred to as a “GosAkt”), 
upon an affirmative resolution by the akimat.  In urban areas, virtually all eligible owners 
of single-family residences obtained GosAkt.  In rural areas, many, if not most, eligible 
homeowners have not yet obtained GosAkts for the land on which their houses are located 
because, according to some registrars, rural dwellers ordinarily register their property rights 
only when a transaction or inheritance is taking place.  Most rural homeowners are not 
willing to travel to the rayon center to register their ownership rights, unless they deem it 
necessary.

Furthermore, much confusion abounds over whether home purchasers must obtain a 
GosAkt when purchasing a private house, with its land, in a secondary transaction. 
Specialists and registrars at some centers clearly stated that GosAkts were not required in 
secondary transactions, while most of the land committees emphasized the purchaser must 
obtain a GosAkt.  Often, in one region, the land committee and the registry each have a 
parcel file in their archives on the same piece of property.  Due to lack of certainty, citizens 
apparently utilize the services of both institutions, when they should only be registering 
their rights at the registry centers.  The procedures for obtaining a GosAkt are illustrated in 
the flowchart in Annex C. 
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While the growth of the housing real estate market is impressive, Kazakhstan's continued 
transition to a market economy could be inhibited, unless the state privatizes other lands in 
private use.  This especially relates to agricultural and commercial-industrial land; the latter is 
almost exclusively in state ownership throughout the country.  This perpetuation of state 
ownership very likely contributes to the stagnation of rural development and the depression of 
rural land markets, where real estate values remain very low, not to mention the fact that banks 
are generally reluctant to collateralize rural land for construction of housing and industrial plant 
expansion.   In this respect, Kazakhstan lags behind countries such as Moldova and Georgia.

3. MORTGAGES 

Banks indicate that hundreds of mortgage loans are being processed daily in Almaty alone.  
In major banks, such as Kazkommertsbank and BTA, entire halls or rooms with service 
windows are dedicated solely for closing real estate sales transactions involving purchase-
money mortgages.  The charts in Annex D describe the key steps and fees for acquiring 
detached houses and apartments in Almaty using purchase-money mortgages.   

In addition, volumes of files for registration of mortgages were apparent in most of the 
centers visited, particularly in Almaty, Astana and Kokshetau. The number of mortgage 
loans for purposes of acquiring housing has been increasing drastically in Almaty and 
Astana.3 In addition, mortgage certificates are being sold in the secondary mortgage 
market.  

Banks have noted that foreclosure is possible without restrictions typically found in laws of 
other ex-communist countries, such as laws requiring banks to provide alternative housing 
to borrowers whose houses are being auctioned as part of a foreclosure proceeding.  It 
remains to be seen how courts enforce this, as banks have little or no experience with 
foreclosures.

Title Insurance and the Mortgage Market in Kazakhstan 

Bankers, insurance executives, realtors, and notaries have a thorough understanding of title 
insurance and its benefits and have expressed a desire for title insurance services in 
Kazakhstan.  Some insurance companies, which are wholly owned by major banks, are 
interested in commencing their title insurance businesses and are planning to issue title 
insurance policies either by year-end or early next year.  At least two have already 
developed their own sets of rules, procedures and manuals for underwriting, pricing and 
processing title insurance applications. At least one insurance company has submitted its 
draft procedures for title insurance to the National Bank for review and approval. Once 

                                                          
3 Indeed, out of the twenty-five registrars at the Almaty registry center, five are dedicated solely to registering 
mortgages and pledges.  
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approved, this insurer plans to start issuing policies in December 2003. At any rate, a title 
insurance industry will undoubtedly emerge by mid 2004.   

Once the National Bank approves the title insurance procedures of the insurance 
companies, some banks reportedly will require title insurance as a condition to issuing 
primary mortgage credit. Furthermore, it was reported that the Kazakhstani Mortgage 
Company is seriously considering requiring title insurance as one additional prerequisite 
for its secondary mortgage purchases.  

One factor that is motivating certain insurers to enter into the title insurance business is that 
Kazakhstan has no guaranty fund or reserve to cover errors and omissions by the state-
employed registrars. One insurance representative noted that, although the Centers for Real 
Estate Registration are functioning, as the real estate market booms, the frequency of 
mistakes will naturally increase, and, therefore, title insurance is critically necessary at this 
juncture.   Another noted that the centers could become overwhelmed with the volume of 
applications and could start to delay registrations and, thus, gap coverage is being 
considered as a type of title insurance product.  Gap coverage in this case would insure the 
owners’ rights from the moment documents are executed, instead of at the moment of 
registration.

4. CENTERS FOR REAL ESTATE REGISTRATION.

While private ownership is essential for a market economy, the viability of a real estate 
market depends on the transparency of registration and transactions mechanisms and the 
integrity of market participants and institutions.  The registration system is important for 
establishing ownership rights, and is critical for market growth.  As stated in the World 
Bank's Implementation Completion Report (June 1 2001), the registration system must be 
"accurate, reliable, simple to understand, inexpensive, and quick to be able to provide the 
services needed."  The Kazakhstani real estate registration system is well advanced in 
meeting this test.  Indeed, it is one of the most advanced, state-of-the-art systems of all the 
CIS countries.  It is sufficiently decentralized, automated, and standardized from the oblast 
and municipal level, down to the rayon levels, with uniformity in its operations throughout 
the country.

The staff is young, well trained, and committed to being a client-oriented organization that 
efficiently serves private owners.  The registration centers are, in great part, self financed at 
the municipal and oblast levels, with fees being generated from inventorizations, appraisals, 
issuance of spravki (information sheets) and vypiski (title abstracts).   The registration 
process is working well, as indicated by high morale among employees, clean and well 
maintained working space for both clients and employees, as well as modern equipment 
and furniture. The workflow is well designed for speedy reception, processing, as well as 
for registration and certification of ownership rights.
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As indicated above, the system is fully operational and market participants have substantial 
confidence in current practices.  In all site visits, hundreds of clients were actively pursuing 
ownership rights through primary registration (registration of housing and/or land 
transferred by the state), leasing, secondary sales among private parties, and mortgages.  
Throughout the country, market participants, such as bankers, real estate service providers, 
and insurers, expressed confidence in the registration process.4

The Kazakhstani registration system consists primarily of textual data that describes the 
physical and legal status of the property, while the graphic data that spatially locates the 
property within the overall spatial referencing framework of the jurisdiction are in the local 
offices of the state land committee or the state land arrangement institute, known as 
GosNPTsZem.   In all parts of the country, no linkages were found between the databases 
of the land committees and registry centers.  

Finally, while the current organization and staffing of the registration centers might be 
appropriate at this stage of Kazakhstan's development of a private real estate market, many 
of the centers' functions would be more efficiently carried out by the private sector, 
specifically inventorizations and appraisals.

5. LAND COMMITTEES AND GosNPTsZem.

Compared to the registry centers, the staff at the land committees and the state enterprises 
for land arrangement (GosNPTsZem) appear to be substantially less well trained and 
continue to represent a more “soviet” orientation and structure.  Unlike the registry centers, 
the land committees depend almost completely on the central budget for operations and 
equipping of their offices.  Prospects for self-sufficiency are remote, and most of their 
functions are designed to support the state, as opposed to the private sector.

The land committee offices generally appeared in a disarray, a holdover from the soviet 
times.  Management appeared excessively focused on technical issues and monitoring, 
rather than on enhancing property rights in land.  Some personnel from the National 
Agency for State Land Resource Management, the central organ supervising the local land 
committees, insist that a unified cadastre, including legal and technical information, will be 
eventually within the purview of the land committees.    

Linkages between the databases of the registry centers and the land committees remain 
either non-existent or informal.  For the registry centers to complete a registration, the 
cadastral number of a parcel is required.  Registry centers do not have direct access to any 

                                                          
4 The bulk of the registration activity is directed at sales of houses and apartment units. Please see the charts 
on Annex D, which describe the steps for each transaction, fees and relevant normative acts regulating each 
step.
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cadastral numbers, maps, especially index maps,5 and other graphical data that describes 
the parcel undergoing registration.  Thus, the client is required to obtain information from 
the land committees, GosNPTsZem, and bring that information to the registry centers to 
register rights arising out of real estate transactions.  The level of time wasted and 
duplication of efforts is excessive and costly, and serves as a disincentive to many 
landowners to register their rights.

As far as maps are concerned, the rayon land committee offices have been provided with 
base maps, usually from the Oblast Center GosNPTsZem, and cadastre blocks have been 
defined and plotted on these maps.  The rayon land committees maintain the maps for the 
settlements within their jurisdiction, issue cadastre numbers, and print GosAkts for land.  

6. ASSESSMENT OF RELEVANT LAWS AND DECREES IN THE CONTEXT OF 
SITE VISTS 

This section consists of descriptions and assessments of the laws and decrees pertinent to 
the development of a housing real estate market.6 Laws affecting ownership, transactions 
and registration of real property rights pertaining to single-family residences and multi-
residential units in urban areas are analyzed. Legal/regulatory strengths and impediments 
are identified, and recommendations are provided for their removal.  Laws on ecology, soil 
conservation, national historic sites, subsurface mineral rights, and lands reserved for 
military and state purposes are not assessed here.  

General Conclusion. For a title insurance industry to emerge and develop, laws must be in 
place that establish and protect real property rights and allow for real estate to flow through 
commerce via a sound registration system.  Our analysis of legislation regulating real 
property rights and registration reveals that Kazakhstan's legal environment is generally 
sound in this respect, and is conducive to the continued development of a private real estate 
market for single-family houses and private apartment units.  Regarding urban housing, we 
find that (i) current legislation generally calls for private ownership of houses and multi-
residential units, as well as the land associated with these structures; (ii) laws and 
procedures for facilitating mortgages and sales transactions among private parties are 
generally practical; and (iii) legal registration of ownership rights to and transactions with 
single-family residences and multi-residential units is taking place under current laws and 
procedures, but not without some needless technical and bureaucratic prerequisites that 
have been inserted into the registration process, which are identified below.

                                                          
5 The function of cadastre index maps is to support the information in the legal registry and 
to ensure that parcels are properly identified, and not duplicated or overlapping.
6 See Annex A for list of the key laws, decrees and other normative acts that were reviewed and analyzed in 
preparing this Assessment. 
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All Descriptions, Issues/Analyses and Recommendations are relevant only to the housing 
real estate market formation and development.  The cited articles of each law appear in 
parentheses following the applicable sentence.

6.1. CONSITUTION OF THE REPUBLIC OF KAZAKHSTAN

Relevant Description

The Parliament is empowered to pass laws regulating property rights (61). Article 6 of the 
Constitution provides for the equal protection of state and private property, (6.1), while 
Article 26 specifically protects private property rights, including inheritance.  Article 6.3 
presumes that the state owns subsurface and other natural resources, but that the resources 
can be privately owned, if so permitted by law.   

The eminent domain clause of Article 26.3 provides the state has the right to take property 
for "public use in extraordinary cases stipulated by law," per a court decision, and must pay 
the property owner "equivalent compensation." Article 25 provides that deprivation of 
housing shall not be permitted "unless otherwise stipulated by a court decision," and 
citizens in need of housing shall be provided with "housing at an affordable price from the 
state housing funds. . ."

Issues and Discussion: Based on our readings of the Civil Code and mortgage law, we 
believe that Article 25 concerns only those situations where the state -- not a private 
institution -- is taking one's home.  Thus, we believe that banks are not required by this 
constitutional provision to provide housing to defaulting debtors. 

Recommendations: None.

6.2 CIVIL CODE 
(as of October 13 2003) 

Relevant Description 
The Civil Code contains specific provisions addressing real property rights, transactions 
and registration of such rights.  Article 117 provides that real property includes land and 
buildings, as well as other fixtures, "the removal of which is impossible without inflicting 
unreasonable damage . . . " (117.1).  Real property rights, including ownership, mortgages 
liens, and usage rights with terms in excess of one year, are subject to registration (118.1).  
Real estate transactions are subject to registration (118.3, 155.1), and are deemed legally 
complete once they are registered.   The real estate registries in Kazakhstan must be public 
and accessible "to any person." (118.5).
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Ownership

The general provisions in Chapter 8 of the Civil Code recognize the right to own property 
and set some obligations of property owners.  (188-191).  If two or more persons receive 
property that cannot be divided without changing its designation, or may not be divided by 
rule of law, that property is legally recognized as in common ownership (209.4) Common 
ownership (209.1) may be in the form of "shared ownership" or "joint ownership." (209.2). 
If each of the owners has a specified share in the ownership of the property, then that 
ownership is "shared;" otherwise, if the shares have not been specified, then the form of 
common ownership is "joint." (209.3)   

Ownership of Detached Single-Family Residences and Multi-Residential Units 
The Civil Code presumes that common ownership is "shared", except in those cases where 
a law stipulates joint ownership, such as ownership of privatized housing. (209.3, 219.1.3, 
194)  During the housing privatization programs, in accordance with Article 227, 
ownership of state-owned residences (apartments and houses) was transferred into the joint
ownership of the tenant and his/her family members who permanently reside with him/her, 
including minors and those family members who were "temporarily absent." (219.1.3, 227)  
Thus, the law establishes that family members have joint ownership of the formerly state-
owned unit or house, unless otherwise agreed among the family members. (220.1)7

Consequently, selling or otherwise disposing of the residence, requires written consent 
from each family member (220.2).   Article 220.3 further stipulates that for purposes of 
registering the rights arising out of a transaction with a jointly owned residence, each 
family member must consent in writing to the transaction.  If one family member enters 
into a transaction without the consent of all the other family members who are co-owners, 
the non-consenting family member may petition the court to nullify the transaction on the 
grounds that the transacting family member was not authorized to enter into the transaction.  
(220.3, 304)  For the court to invalidate the transaction, it must determine that the 
transacting family member either knew or should have known that he/she was not 
authorized to transact unilaterally with the jointly owned house or apartment.  (220.3).   

Articles 221 and 222 provide rules by which the family members, as joint owners, may 
divide their ownership interests or sell their share of ownership.  In the event of dividing 
the jointly owned house, the law presumes that each family member has an equal share in 
the house, unless the family members otherwise agreed. (221.2) The process involves 
transforming the ownership of the house from joint ownership to shared ownership via an 
agreement among all the family members, which permits each member to dispose of his/her 
as he/she wishes.

For those apartments and houses that never were state-owned, these provisions of the Civil 
Code do not apply.    Most newly built houses and residences are in individual or marital 
ownership and not in the joint/collective ownership of family members.  Similarly, in cases 
                                                          
7  See also our discussion on the housing legislation in Section  5.7 of this report.
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where family members successfully agree to sell an apartment unit or house, the purchaser 
usually acquires the residence in his sole ownership -- not in the joint ownership of his 
family members.  

Ownership of Land and Common Elements of Multi-Residential Structures
Pertaining to owners of units located in multi-residential structures, Article 209.6 declares 
land and common elements associated with multi-residential buildings as the common 
shared property of the unit owners, though the units themselves are separate, individual 
property.  An owner of a newly built or privatized apartment now owns in common with 
other apartment owners a percentage share of the land and other common elements 
associated with the building in which his or her apartment is located.  (209) The size of the 
ownership share is roughly proportionate to the amount of interior space the specific unit 
covers in relation to the total interior space of the building. For example, if a unit owner’s 
privatized apartment covers a living space of 100 square meters, and the total living space 
within the building covers 1,000 square meters, he or she then has a 10% percent 
ownership share of the land and common elements associated with the multi-residential 
structure, and must bear 10% of the costs for maintaining the common elements. (209.6)  
However, as a common owner, the unit owner’s 10 percent ownership share does not 
constitute a distinguishable land parcel or area, and the ownership share runs with the 
ownership of the unit and cannot be separately alienated.  (209.6)

Marital Property
Article 223 presumes that property acquired during the marriage by the spouses is deemed 
as common property of the spouses in equal shares, while gifts and inheritances of a 
particular spouse, as well as those assets that belonged to the spouses prior to marriage, are 
regarded as individual property. (223.1, 223.2) Other qualifications and exceptions are 
provided, but are not relevant to this assessment.  

Wills and Inheritance
Sections 1038 through 1045 provide the rules of inheritance, including those on succession, 
property distribution, determination of estate and heirs.  According to Article 1041, if one 
of the co-owning family members dies, his/her death shall trigger the transformation of the 
privatized apartment or house from joint into shared ownership, with the ownership share 
of the deceased passing onto his/her heirs.  However, the joint common owner has the right 
to bequeath his share to whomever he pleases. (1041.2)  

Articles 1046 through 1059 address wills and rights of testators and beneficiaries.  The 
testator has the right to disinherit any and all heirs by law.  Article 1050 provides that a will 
must be in writing, witnessed and notarized or the "equivalent of notarized." (1050, 1051, 
1052).  Other provisions are generally similar to the standard wills and estates laws found 
in other countries and have no significant impact on real property rights being assessed 
here.

Adverse Possession 
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Adverse possession is covered by Article 240.  A person who is not the owner of a certain 
property but "who honestly, openly and continuously possesses [the property] . . . as his 
own immovable assets for fifteen years" or more shall gain ownership of that real estate.
(240.1) The ownership right shall arise at the moment of its registration. (240.2).   

Unauthorized Constructions 

A residential house or any other immovable asset is regarded as an "unauthorized 
construction" if (i) it is built on a land plot that is not allocated for residential purposes, or 
(ii) it is built without obtaining construction permits. (244.1).  The person who builds an 
unauthorized structure does not gain ownership of it, and does not have the right to sell, 
transfer, lease or conduct any other transactions with it. (244.2)  An unauthorized 
construction shall be subject to demolition at the builder's expense (244.2).  Ownership 
rights to an "unauthorized structure" may be established by a court decision in exceptional 
cases specified in Article 244.3.  The criteria a court must consider in rendering an 
"unauthorized construction" as private ownership are not clearly spelled out. In practice, 
the technical documentation and plans for each property – as prepared and archived at the 
relevant Center for Real Estate Registration -- contain the parameters for determining 
whether a structure is authorized.

Termination of Ownership Rights

The Code establishes two general categories for termination of ownership rights.  The first 
involves voluntary transfer of ownership, revocation of ownership rights, inheritance and 
wills, destruction of the property, or losing the property by some legislative act. The second 
category is more compulsory. Article 249.2 provides that terminating one's property rights 
is permissible, in the cases of foreclosing upon a claim on the property, confiscating the 
property due to criminal or "other legal violations" by the owner (249.2, 254), eminent 
domain (referred to as "reservation") and other cases listed in that Article and mentioned 
elsewhere in the Code.  However, in the event where the state is taking private property, 
presumably for public needs, the property owner shall be compensated for losses or be 
granted equivalent property. (249.4, 255)  If the homeowner and the state cannot agree to 
the terms of the "reservation," then the process will be adjudicated by a court. (255.2).   

Article 251 allows for a judicial lien to be filed on a property "based on the liability of the 
owner," and for the forcible transfer of the property to the creditor or aggrieved party to 
satisfy the amount of the liability.  A court can order the alienation of a property if a law is 
passed that prohibits a person from owning an item of property, even if he/she lawfully 
acquired that property prior to the adoption of the prohibiting law.  (252.1).  In such case, 
the person must alienate the property within one year after  the adoption of the legislation.  
If he/she does not alienate the asset within the time limits specified, then the court may 
order the alienation with compensation to the owner for "value of the asset, less costs 
associated with their alienation." (252.1) 
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Pledges and Mortgages

Article 303.1 provides that a "mortgage is a type of pledge under which the pledged 
property remains in the possession and use of the pledger or a third person."  Among other 
property items, houses, "apartments in blocks of apartment buildings," may be mortgaged 
for collateral.  (303.1).  Article 303.3 provides that, where a property is secured by a 
mortgage, and if the property may be alienated according to agreement, such alienation 
takes place subject to the mortgage.  

Article 304 reiterates that commonly owned property may be pledged only with the consent 
of all the owners.  As discussed above, in  the situation with privatized housing, such a rule 
requires consent from all co-owning family members in order to mortgage the jointly 
owned housing unit. Similarly, for land and common elements associated with multi-
residential structures, written consent is required from all unit owners in order to mortgage 
the shared land and common elements.   

A pledge agreement must be in writing and shall specify the collateralized property, its 
value, the pledged amount, and repayment deadline. (307.1).  For any pledges concerning 
real property, particularly mortgages, the agreement must be registered at the appropriate 
Center for Real Estate Registration. (308.1)  Articles 308.2 and 308.3 generally describe 
the responsibilities of the registrar in registering a mortgage lien, which are articulated in 
greater detail in the registration legislation. One of the registrar's responsibilities is not to 
register the transfer of a mortgaged property, if  there is no consent of the mortgagee-
creditor to its transfer. (308.2).  If the mortgagee consents, then the transfer would take 
place with the mortgage lien still attached to the property. In addition, any assignments of a 
mortgage must be registered. (308.2) 

A person may mortgage her detached single-family residence, so long as the mortgage 
agreement encompasses a "simultaneous mortgage . . . of the land plot on which the 
building  . . . is located.. . " (309.3)  In essence, for one to mortgage his single-family 
residence, he must register his ownership or usage rights to the land and house at the 
appropriate Center for Real Estate Registration.  Typically, this involves the homeowner 
privatizing the land parcel associated with the house, by applying to the relevant Akimat to 
grant him free-of-charge the relevant land parcel and then obtaining from the territorial 
land committee a GosAkt certifying his ownership of the land parcel. Further, the mortgage 
right shall arise at the moment the mortgage agreement is registered at the appropriate 
Center for Real Estate Registration. (310.1)

Article 317 provides for foreclosure on pledged assets in the even of material default.  The 
foreclosure sale of the mortgaged real estate could take place in accordance with judicial 
procedure (318.1) or non-judicial procedure (318.2), as stipulated in the mortgage 
agreement. In the latter case, a trustee sells the mortgaged assets through an auction to 
satisfy the claim. (318.2, 319).  The lender-mortgagee has the right to request from the 
court to delay the foreclosure sale for a period of up to one year. The delay shall not impact 
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the rights and obligations of the borrower and lender and shall not exempt the borrower 
from repayment of the debt obligation, lender's damages and any losses that were incurred 
during the period of delay. (319.3).  Articles 319.4 and 319.5 address the rules for holding 
an auction of pledged property.  Article 319.6 provides that where the proceeds from a 
foreclosure sale do not cover the claims of the mortgagee-lender, the lender shall have the 
right to receive the deficient amount from other property of the debtor, even if they were 
not subject to the mortgage (319.6) 

When selling mortgaged assets according to a non-judicial procedure, the creditor appoints 
a trustee, under power of attorney, to conduct an auction to sell the pledged property.
(320.1).  The trustee shall follow the following general steps: 

(1) prepare a notice of default, submit it to the defaulting borrower and register it at the 
registry where the mortgage agreement is registered.  
(2) if the borrower does not satisfy the claim within two months after receiving the notice 
of default, the trustee then prepares a notice of auction of the mortgaged property, registers 
the notice at the same registry and hands the notice to the borrower. 
(3) officially publish the announcement of the auction in the local press (320.2) 

Articles 321 through 326 briefly address various scenarios, including acceleration of loan 
repayment, termination and assignment,  all of which are regulated by the mortgage law, 
which is discussed below.

Issues and Discussion:

1.  The presumed joint ownership by family members of each privatized housing unit could 
become increasingly problematic as the real estate market develops.  In Moscow, we 
learned of cases where one relative returned to Russia after being abroad for a period of 
time and had petitioned the court to nullify an apartment sale by her mother, despite the fact 
that the apartment went through two additional ownership transfers since her mother 
initially sold it.   As the volume of real estate transactions increases drastically in 
Kazakhstan, particularly in Almaty and Astana, the transaction and registration processes 
could become bogged down, as notaries and registrars will become increasingly burdened 
with reviewing the written consents of each relative jointly owning a unit, within the fixed 
period of five days.  Errors and omissions will undoubtedly increase, and delays in the 
registration process could ensue.

2.  The inheritance provisions, particularly in Article 1041, can impede transactions with 
privatized housing, where one of the family members with a joint ownership interest in a 
house dies. Granting heirs shares of ownership in the privatized house, along with the 
existing joint owners’ property rights, requires reaching a consensus with an even greater 
number of owners for transactions with the privatized unit.  Experience throughout the 
world has shown that the greater the number of owners involved, the more difficult it is to 
reach a consensus on the management, sale and mortgaging of property.    
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3. If a homeowner were missing only one of many documents needed for a technical 
passport, his house might be regarded as “unauthorized” and/or "non-legalized," if the 
relevant Center for Real Estate Registration refuses to register the ownership rights until a 
certain construction deviation were corrected or a missing document were found.  

 According to an information release by the press service by the lower house of Parliament, 
as published in the November 2003 edition (No. 44) of Legal Bulletin, more than three 
million objects are "subject to legalization".  The report indicates that most of the objects 
are located in rural areas and generally belong to physical persons. A structure that is not 
"legalized" could simply mean that the owner has not yet bothered to register his ownership 
rights to it; it could also mean that the structure violates some zoning rules, or deviates 
significantly from the approved technical plans and documentation on that particularly 
property.  The press release then quotes the working group drafting a law on legalizing 
these structures, "[a]ccording to the data by statistic, tax, architecture bodies and centers for 
real estate registration, there are 3,697,274 real estate objects on the territory of the 
Republic of Kazakhstan and the ownership rights for 1,070,447 objects have not been 
documented in accordance with procedures established by law.  In addition, according to 
conclusions by international experts, at the present time, approximately 30% to 35% of the 
non-legalized property is in the shadow economy. One of the main purposes of the draft 
law is to bring the aforementioned properties into the economic stream. . . ."  

However, bankers and other real estate market participants did not express concern to us 
about the volume of unauthorized constructions.   They appear to be concentrating their 
services on those properties that have been legalized.  Real estate professionals explained 
that the Bureaus of Technical Inventory kept a watchful eye on most constructions in the 
major urban centers, during the soviet period, and this supervision and monitoring 
continues today, but under the Centers for Real Estate Registration.

4.  The clause authorizing confiscation of property if the owner commits "other legal 
violations" is overly broad and can lead to abuse of discretion by governmental authorities 
if it is relied upon to confiscate private real estate.  This clause should either be eliminated 
or defined more specifically.   

Recommendations:

1.  Since the law already establishes joint ownership of the family members to the formerly 
state-owned housing, it makes little sense to alter the ownership structure at this point, due 
to constitutional and other implications.  However, the Civil Code should be amended to 
give clear rights to the heads of families and their spouses to sell or otherwise dispose of 
the privatized units, without the consent of each family member.  In the event of a sale, the 
proceeds should be split among the family members in equal shares, unless otherwise 
agreed.  Any disputes could be resolved among the family members in a court of law, while 
the property should be free of any encumbrances relating to the dispute. Concentrating the 
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power of disposal on the head of the household and his/her spouse will greatly enhance the 
transactions and registration processes.

2.  In the case of inheritance and wills, the Civil Code should be amended to provide that 
where a an individual with joint ownership rights to a housing unit dies, his ownership 
automatically transfers to the other joint owners (i.e. family members), unless otherwise 
agreed upon in writing by the joint owners.  Under such a legal scenario, the property 
would not pass onto heirs, even if the joint owner has a will providing for the transfer, 
unless and until all the fellow joint owners have provided written consent.   This would 
ensure more rapid transactions with housing real estate, allowing privatized housing to flow 
more easily through commerce, while lessening the now increasing burden on notaries, 
registrars and other real estate professionals.

3. A law should be adopted that would grant broad amnesty to non-legalized residences in a 
manner that is speedy, effective and at no cost to the homeowners, particularly for those 
residences located in rural areas.  Such a law should "grandfather" these structures into the 
economic mainstream. The main reason for such an amnesty program is quickly to bring 
the parcels and homes into commerce.  

4.  The term "other legal violations" should either be more concretely defined or eliminated 
as grounds for confiscating property.

6.3 LAND CODE 
(as of June 20 2003)

Relevant Description:

Units Within Multi-Residential Structures 

The Land Code defines a "condominium" as "a special form of real estate ownership . . . 
whereby separate units of real estate are in individual ownership of physical persons and/or 
legal entities, while those portions of real estate which are not in individual ownership, 
including a land plot, are owned by them on the right of common shared ownership . . ."  
(12.18) Furthermore, Article 53.6 stresses that the usage of the commonly owned land and 
premises requires the consent of all common owners, or, if no agreement can be reached, by 
decision of a court.

Unit owners are empowered to select the management structure for the condominium 
elements. (62.5)  However, Kazakhstan has no law that provides for the formation of 
condominium associations, with accompanying provisions on governance, maintenance, 
payment collection and enforcement.  Thus the definition of a condominium in Article 
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12.18 actually applies to a privately owned unit or privatized apartment unit, and not a 
condominium in the Western sense of the term.   

Land Associated With Single-family Residences and Multi-residential Structures

The Land Code provides that certain land may be privately owned in Kazakhstan and 
protects such property rights from state intrusion. (3, 5, 20, 21, 23.2, 25.1, 25.2).  Article 
9.3.1, together with Articles 23.2 and 23.3., provides that the state shall grant land free of 
charge to citizens of the Republic of Kazakhstan who are owners of detached single-family 
residences and apartment units.  Article 9.5 makes clear that if the homeowner-recipient of 
the land plot alters the "designated purpose" of the land plot, then he/she must pay to the 
local budget an amount based on the "cadastre value" of the land plot, the computation of 
which is addressed in Article 11.  Article 9.7 further allows private homeowners to sell or 
lease their land plots to other parties.

The akimat is responsible for granting state-owned land located within its jurisdiction to 
eligible homeowners. (19,43.2).  In rayon centers, settlements, auls, and other rural areas, 
the akim, within whose jurisdiction a given land plot is located, shall serve as grantor of the 
state-owned land. (19, 43.2) The transfer into ownership shall take place via an "act by the 
state authorities. "(22.2)  Article 43.9 further stipulates that the territorial office of land 
committee issues to the recipient a certificate, referred to as an "akt confirming the right of 
land plot private ownership," commonly referred to as a GosAkt.   

Article 50.2 obligates the local authorities to transfer housing plots, by providing that 
"[l]and plots of the following sizes shall be granted to citizens of the Republic of 
Kazakhstan [on only one occasion] into private ownership free of charge:  . . . for 
individual housing construction, 0.10 hectares. . . "  However, Article 50.3 further provides 
that the maximum size of such a grant shall be jointly decided by the provisional  
representative and the local executive bodies "in relation to local conditions and special 
considerations."  It is unclear whether 0.10 hectares is the maximum amount of land a 
homeowner could receive, or whether these governmental bodies could jointly decide to 
grant more or less land.  Article 43.3 describes the contents of the application physical 
persons must submit to obtain a land parcel in ownership.  Article 44.8 addresses the 
procedure for granting land to private citizens for new construction of a single-family 
residence; in the application, the individual must attach a document disclosing whether 
he/she has any other plots to which rights were granted for new construction and whether 
he/she currently owns a private house.

Article 62.1 provides that "[a] land plot that is needed for placement, functioning, 
maintenance of a multi-apartment building or another condominium item . .  . shall be 
conveyed into common joint ownership of the premises which encompass the 
condominium items."  This is inconsistent with Article 12.18, which provides that the 
premises are to be under "common shared ownership."  However, the effect of this 
inconsistency is probably inconsequential, since it is of greater import that Kazakhstan 
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adopts some form of a condominium law. Moreover, this may be a translation error.  
Article 62.2 specifies that the unit owners each own an inseparable share in the common 
property associated with the multi-residential structure.  As also stated in the Civil Code, 
the size of an ownership share of common elements is based on the size of the 
shareholder’s living space of his/her unit in proportion to the total living space in the multi-
residential structure; and ownership of the common elements - including land -- runs with 
the unit; thus, when the unit owner sells the unit, his/her common ownership share is sold 
along with the unit (62.4)8

Article 41.4, in relevant part, provides that if a residential housing plot were allotted to a 
citizen under an employee land allotment program, the rights to that plot "shall be 
recognized as a kind of long-term gratuitous temporary land use"  -- not ownership.  Article 
41.8 provides that the employee and the state-owned legal entity employing him/her shall 
enter into an agreement for the usage of the land.   Although not entirely clear, it appears 
that the housing is also owned by the state-owned legal entity, and the law does not address 
the situation where the state-owned entity is subsequently privatized.

Servitudes/Easements

The Land Code provides that servitudes are for a “limited purposeful utilization.” (67.1). 
The Land Code lumps classical definitions of easements and servitudes, into one definition 
of servitudes. Servitudes can be created by an agreement between an interested party and 
property owner, by law, by court decision, or by a resolution of a regulatory body or 
relevant local executive body.  (67.2)   Apparently, regulatory bodies may establish a 
servitude by entering into an agreement with the property owner or by obtaining approval 
from the local executive body.  (67.3, 67.4).  In both cases, disputes, refusals of access, or 
challenges are to be handled in court. (67.3, 67.4) Creation, alteration and termination of 
servitudes generally must be registered (75.1).  The grantor of a servitude (or easement) 
must certify the land plot plan that shows the affected portion of his land parcel, if the 
servitude/easement covers only a portion of the grantor’s parcel. (75.2). Servitudes and 
easements created by regulatory bodies or by law need not be registered. (75.3)

Article 68 provides for free movement by physical persons across other people’s land 
parcels, without prior permission, if the owner of the parcel does not close it to the general 
public and the landowner has not required the person to obtain his permission prior to 
crossing, provided that no damage results to the property.  A private owner shall have the 
“right to demand . . .limited use rights” to a neighboring land plot,  or, where appropriate, 
to another land plot, for purposes of ingress/egress by foot or vehicle over the neighboring 
parcel, where access is impossible, “extremely difficult, or demands unreasonable 
expense,” (69.2.1) or for purposes of installing “necessary lines for electricity, 
communications, water supply, drainage . . . and other needs of a private owner or land 

                                                          
8 See also discussion on Civil Code in Section 5.2 of this Assessment. 
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user, which may not be provided without establishing an easement on the neighboring or 
other land plot. (69.2.2).

"Private servitudes" are established by agreement between the owners of the plots, where 
the servient owner is compensated “for all losses relating to the servitude,” (69.3, 69.5).  
"Public servitudes" are those that may be established on the basis of regulatory acts of local 
executive bodies and may be formed without requiring an agreement or by taking (with 
accompanying compensation) (69.4).  Article 69.4 lists the types of public servitudes 
permissible under the law.    

For an owner of a land plot that is subject to a servitude or easement to receive 
compensation, he/she must prove that the “easement leads to substantial difficulties in 
using the land plot.” (69.7).  Like in the US and other jurisdictions, if the public servitude 
renders the land plot impossible to use, the land owners shall have the right to petition a 
court for compensation by the state for “losses or for granting an equivalent land plot, with 
compensation for losses.”   

Termination of a servitude/easement (presumably private) can take place if the beneficiary 
(or owner of the dominant tenement) rejects it or does not use it for 3 years, or it expires 
per an agreement. (74.1). A  public servitude may be terminated “if the public needs for 
which it was established are terminated, by the local executive authority issuing a 
resolution to abolish the easement.” (74.2).  Servitudes/easements could also be terminated 
by law or court decision. (74.3, 74.4)

Pledges/Mortgages

If an individual owns a house located on state-owned land, he/she may pledge the house, 
along with the usage rights to the land, and the lender can file a lien against the building 
and the land use rights (39.4).  Otherwise, state-owned land - presumably vacant or that 
without a private structure on it -- may not be pledged for collateral and shall not have 
credit liens filed against it. (39, 63) 

Article 76 provides that land plots in private ownership or use may be pledged for 
collateral.  Physical persons and non-governmental legal entities may pledge their land for 
collateral, if they own or have “chargeable temporary long-term use rights” to the land 
(79.1) In relevant part, Article 78.1 generally provides that where a house is mortgaged for 
collateral, the land associated with that house is also deemed to be encumbered by that 
mortgage, with the value of the land use or ownership right incorporated into the overall 
real estate value.  Where an owner of a unit within a multi-residential structure pledges the 
unit for collateral, both the unit itself and the proportionate ownership share of the common 
elements are deemed encumbered by the mortgage (78.2).  Unit owners need not obtain 
approval from other unit owners (i.e. co-owners of the common elements) in order to 
pledge their unit, along with their ownership share of the common elements (79.3).  Owners 
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of structures located on state-owned land may pledge the house and the permanent land use 
rights as collateral, so long as the land associated with the structure services it (78.3, 39.2) 

To secure a loan with a mortgage, according to Article 79.5,  the prospective borrower 
submits to the lender the following: 

1. Document certifying his/her right to a land plot (act certifying private ownership 
right, act certifying chargeable temporary land use right (leasehold), or act 
certifying permanent land use right (state-owned land) 

2.  Certificate on registration of land plot and real estate rights 

3. Written consent of co-owners 

4. Akt certifying cadastre value of a land plot or land use right from the relevant 
territorial office of the land committee (79.6) 

5.  Akt certifying estimated value of the property being pledged (appraisal).  The 
Land Code does not specify who may perform the appraisal.  The centers for real 
estate registration have their own appraisers, in addition to the numerous private 
appraisers.  It appears that prospective borrower has a choice.

6.  A parcel plan plotting the boundaries of the land being pledged, as prepared and 
issued by the territorial office of the land committee (79.6).  A copy of this 
document must be attached to the mortgage agreement (79.7).  It appears that the 
borrower may obtain this plan only from the land committees and does not have the 
option of obtaining such a plan from a private surveyor.   

7.  List of third party rights to the land and real estate known by the borrower at the 
time of concluding a mortgage agreement. 

The mortgage document shall be prepared in two copies, one for the borrower, one for the 
lender (79.7).  The mortgage agreement may not contain any clause the provides the lender 
may automatically take ownership or usage rights to the land plot, as well as fruits 
associated therewith, or restrict the land owners/user’s  rights to the parcel, presumably, in 
the event of default. (79.8).  A mortgage lien arises when the mortgage agreement and 
mortgage certificate, if lender opts to require one from the borrower, are registered at the 
appropriate center for real estate registration. (79.11, 80) As better elaborated by the 
mortgage law (discussed below), the lender may demand that the borrower issue to the 
lender a mortgage certificate, in one copy. (79.9).    

Termination of Ownership and Other Rights to Land
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Chapter 9 addresses the various ways ownership and other rights to land may be 
terminated, including alienation, government "reservation" (eminent domain), expiry of the 
lease or use period, and other means not so relevant to this assessment. (81).  Article 83 
provides that a creditor could file "a claim against a land plot or land use right" to terminate 
the ownership or use right, have the parcel seized and transferred.  It is not clear whether 
ownership would be transferred to the creditor directly or to another entity.   However the 
court has discretionary authority to postpone the foreclosure sale for up to one year's period 
of time if "sufficient grounds exist (natural calamity and other emergency situation)" or the 
subject land parcel is agricultural.  (83).

Article 84 provides for eminent domain, referred to as "reservation".  The state may reserve 
the land plot to satisfy "state needs." (84.1, 89).  Article 82.2 specifies that reservation 
involves the state's purchasing a land plot to satisfy one or more of the state needs specified 
in the Article.  For those parcels that were granted into "temporary land use," where the 
land user did not purchase the rights from the state, the state can reserve the land without 
purchasing the land use rights, but the state must compensate the land user for losses 
incurred as a result of the reservation "in full amount." (64.4, 84.4, 165).   For the state to 
take those land plots where the owners or users purchased the rights, the relevant 
governmental authority must provide the owner or user an advanced notice of one year 
prior to its taking, unless otherwise consented to by the owner or user. (85.2)  A 
prerequisite here is that the owner or user "purchased" the land; it is unclear whether they 
had to have purchased the parcel from the state in order to be entitled to one year's notice.  
Moreover, since the vast majority of housing plots were granted free of charge, this clause 
could be interpreted to mean the state is not obligated to abide by this notice requirement in 
the event of reservation of these plots.

The price the state pays is set in a sales agreement with the owner or land user (87.1), based 
on the market value of the land plot and real estate located on it and the amount of the 
losses the owner will incur as a result of the reservations, as well as losses in connection 
with any premature termination of obligations to third parties. (87.2, 166.2).  If the owner 
or user agrees, a substitute land plot may be granted to him (87.3). If the owner or user and 
the state body are unable to reach an agreement, the relevant state authority interested in 
acquiring the parcel may petition the court for forcible sale of the parcel.  The petition to 
the court may be filed only after the one-year notice period has expired and not more than 
two years after the notice was first issued. (88). Further the landowner or user may appeal 
the reservation to a "superior authority" or to a court. (89) 

Where the landowner uses the housing plot in a manner that is not in accordance with its 
designated purposes for a one-year period following written notice by the state authority, 
the state may reserve the land parcel (92), through a court procedure commencing with a 
petition by the local land committee (94.1).  In this case, the state authority must provide 
the landowner or user one year "to take appropriate measures for the utilization of the land 
plot in accordance with its designated purpose." (94.2).  If the landowner fails "to take 
appropriate measures" to adjust the utilization of the land plot in accordance with its 
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designated purpose, the reservation process described above will commence. (94.2).  
However, prior to taking any form of legal action for reservation, the local land committee 
is obliged to consider any applications by the land user or owner for altering the plot's 
"designated purpose." (94.3).  In these cases where the homeowner is regarded as not using 
the housing plot in accordance with its designated purpose, the plot shall be sold at a public 
auction, with the proceeds, less the costs associated with the reservation, to be paid to the 
former owner or user. (94.4) 

Article 95 provides for confiscation of land, in the form of a sanction for the commission of 
a crime or "other violation." The state is prohibited from confiscating from convicts those 
housing plots that are in private ownership or common ownership. (95) 

Land Cadastre

All land plots situated in the Republic of Kazakhstan “shall be subject to state cadastre 
registration.” (emphasis added) (152.8) The state land cadastre serves as a governmental 
information database on land plots located on the territory of Kazakhstan.  In addition to 
technical information on the parcel, such as boundary measurements, use, size, location, 
soil fertility, and so on, according to Article 152, “information on the holders of land plots 
shall be entered into the state land cadastre.”  The state land cadastre is supposed to be 
unique, covering the entire area of Kazakhstan and is to be maintained by specialized 
republican state-owned enterprises. (152.3) Information in the state land cadastre is 
recognized as state information. (152.4) and is meant to serve as the official information for 
the legal cadastre.

In each territory, the state land committee shall maintain cadastre files for each land plot, 
accounting for quantity and quality of lands, land user and owner information, assigning a 
cadastre value for each land plot, forming an maintaining and automated land information 
system, preparing and maintaining cadastre maps, including digital maps, and, among other 
functions, “preparing title documents concerning land plots.” (emphasis added) (153).   

Each land cadastre shall contain land cadastre files, a land cadastre book, an integrated state 
register of land, and land cadastre maps. (156.1).  Article 158 requires that the 
documentation shall be in paper and electronic format, and where a discrepancy exists 
between the two, the paper format prevails. (158.2)  The land cadastre is to be maintained 
by state authorities and state-owned enterprises (158.3), and information in the state land 
cadastre shall be public and provided to interested persons for a charge. (158.6)

Other Provisions Overlapping With the Civil Code

The Land Code contains multiple articles that address inheritance of land (40), marital 
property (60), presumed ownership of subsurface mineral rights by the state, which it can 
grant to private parties, (42), and other provisions found in the Civil Code and discussed 
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above in greater detail.  Article 63 provides that privately owned land plots, and those 
under permanent and long-term use rights, shall be counted among an individual’s property 
in the event of a bankruptcy claim.  (63.1).   

Issues and Discussion

1. Although the current version of the Land Code represents a more progressive law in 
terms of ownership of housing and house plots, it is unclear, however, why Kazakhstan 
even needs a separate Land Code, when most of the issues regarding immovable and 
movable property could and should be covered by the Civil Code, while other issues the 
Land Code addresses, such as ecology or soil conservation, would be better covered in 
specialized legislation.   Indeed, many relevant provisions of the Land Code are repetitive 
of those found in the Civil Code.

2. Regarding condominiums, a condominium law is badly need to permit unit owners to set 
up a structure for maintaining common elements, making decisions on improvements and 
collect fees from members.  Without a condominium law, unanimous consent is required 
from all unit owners for certain expenditures and improvements, making governance, 
maintenance, payment collection and enforcement very difficult, usually contributing to 
decay of common elements.  

3. One major practical impediment in the Land Code is the general confusion over whether 
a GosAkt on land ownership is required in secondary transactions among private parties.  
Some legal experts argue that purchasers of private plots in secondary transactions are not 
required to obtain new GosAkts; however, land committees and some notaries and registry 
centers require the purchasers of private houses to obtain new GosAkts.  Moreover, 
purchasers feel the need to obtain the GosAkt with their names mentioned as owners on the 
certificate.  In any case, this is a wasteful, duplicative step, as all certificates should be 
issued by the registry centers.  Presently, owners obtain two different ownership certificates 
regarding their land rights, one from the registry center and the other from the land 
committee.  

4.  As with the Civil Code, the Land Code does not provide sufficient guidance and 
definition as to what the local authorities could determine to be "inadequate" or misuse of 
the parcel as justification for taking it from the owner.  Similarly, Article 95, as with the 
Civil Code provides for confiscation of land for the commission of a crime or "other 
violation."  Leaving such terms undefined or subject to broad interpretation typically leads 
to arbitrariness and could corrupt the property regime.  Furthermore, with regard to eminent 
domain, the contents of the notice should be better specified, as to what the landowner must 
do to avoid "reservation."

5.  The provisions on the land cadastre resemble strongly those that pertain to registration, 
which leads to confusion in the marketplace, as citizens often regard both the land 
committees and centers for real estate registration each as registries. The Land Code should 
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be amended to unequivocally recognize the Centers for Real Estate Registration as the 
unique and superior source of information pertaining to land rights and unique legal 
registry. The land committees' land cadastre should be little more than graphical and other 
land information needed to support legal rights to that land, while the registry centers 
should contain the legal cadastre.  To minimize confusion and drastically reduce 
transactions costs, it makes greater sense to link the databases of the land committees with 
those of the registry centers, or, perhaps to unify both land and legal cadastres into one 
cadastre.

Recommendations

1.  The Land Code should ultimately be eliminated with its provisions on property relations 
subsumed in the Civil Code and provisions not concerning property in other specialized 
legislation.  It is generally a holdover from the soviet era when land was primarily state 
owned and required special regulation by the state.  Moreover, a great deal of redundancy 
and overlap already exists between the Civil and Land Codes.

2.  GosAkts should only be necessary when the akim first grants the land to the private 
homeowner.  They should not be required in any secondary transactions with land and real 
estate.   Land committees should be precluded from issuing any certificates or GosAkts in 
secondary transactions.  Such a measure would very likely accelerate the average sales 
transaction by as many as 30 days and remove any confusion as to what institution is the 
correct legal registry.

3.  As with the Civil Code, the Land Code's overly broad justifications for confiscation or 
taking should be either very specifically defined or eliminated.   

5.  The land cadastre should ultimately be merged with the legal cadastre in a unique and 
unified cadastre, preferably under the administration of the Centers for Real Estate 
Registration.  The status quo creates an impression of two registries, leading to confusion, 
duplication, and corruption of the real estate market.  The Land Code should be amended to 
clarify that all legal registration and titling activities are to be conducted solely by the 
registry centers to make it more consistent with the Law on State Registration.   

6.4. LAW ON STATE REGISTRATION OF RIGHTS TO REAL ESTATE AND 
TRANSACTIONS THEREWITH

(as of August 9, 2002) 

Relevant Description

General Provisions 



DRAFT November 14, 2003 

36

The Ministry of Justice, along with state-owned enterprises subordinated to it, is 
responsible for carrying out registration of rights in real estate. (5). The Centers for Real 
Estate Registration are state-owned enterprises, and they, as Article 7 provides, maintain 
the legal cadastre as part of the Ministry of Justice’s "local registering bodies."

In relevant part, ownership, usage rights with terms longer than one year, mortgages, and 
"any other rights in real estate" are "subject to" registration. (2.1).  These and "any other 
rights to real estate" emerge upon the moment of their registration. (3.1, 22.1).  In essence, 
if the right is not registered it is regarded as legally non-existent.  However, confusingly, 
Articles 3.2  and 22.1 provide that "any other rights in real estate" (i.e. those not listed in 
Article 2.1) need not be registered and can arise at the moment the transaction is executed 
or of "any other legal fact."

Voluntary Registration 
Neither this law nor any other requires parties to have their rights registered.  Registration 
is generally voluntary in Kazakhstan.  However, registered rights shall have priority over 
those that are not registered.  Further, where one party to a transaction that is “in proper 
form” evades its registration, the court may order its registration if one of the parties 
petitions the court for registration. (22.4) Court decisions impacting rights to real estate 
shall be registered; the registering body has no discretionary authority in this case.(27) 

Identification Numbers 
Article 7 calls for a unique and uniform parcel-based system of registration throughout the 
Republic of Kazakhstan (7.1, 7.3) , with registrations taking place on a sporadic 
(individual) basis, rather than through a systematic, mass registration process (7.2).  All 
registry entries concerning rights to real estate shall be referenced to the land parcel via a 
unique cadastral number assigned to that parcel by the state land committee (7.4).  For 
houses and other structures located on land to which the rights are not registered but are 
“confirmed by appropriate documents,” the registrar must process the registration of 
ownership or other rights to that house as if it were located on a registered land plot.  The 
unregistered land plot, in such a case, shall be issued a “notional number,” (23), instead of a 
unique cadastral number.  A notional number appears to be one that is not referenced to the 
land cadastre or backed up by the land cadastre. 

The law requires each apartment to have its own registration number and registration file. 
(24.1).  The legal cadastre shall contain a list of the unit owners.  If a sale occurs, the 
previous owner’s name is stricken and the new name is added to the list.  (24.3) 

Role of GosAkts in Registration 
For purposes of privatizing a housing plot, the homeowner is required to submit an 
application to the relevant Akimat, which issues a resolution rejecting or accepting the 
application.  If the Akimat accepts the application, it grants the land to the homeowner.  
The new ownership right arising out of this privatization is then certified by the local land 
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committee on a GosAkt. According to our reading of the relevant laws, the GosAkt is 
required only for this initial transfer, which is for the privatization of the land plot, and 
probably not for any subsequent private transactions encompassing the privatized housing 
plot.  In practice, some centers for real estate registration require the applicant to procure 
and submit to the Center an updated GosAkt evidencing his land ownership, which together 
with the documents related to the house, is registered in the legal cadastre.  Further, we 
heard in various regions that citizens often prefer to update the GosAkt with their name 
appearing as the new owners of the parcel. According to some registrars, this is more 
psychological and cultural, as citizens feel more certain when the land committee records 
are updated with their names appearing as the owners of the parcels, rather than having the 
name of the previous owner remain in the land committee records.  Nonetheless, the 
information of legal force is that in the Center for Real Estate Registration.   

Registration Fees 
All registration fees shall be paid into the state budget, (5-1, Tax Code, Chap. 11, Art. 61), 
not into the budget of the registry center.  Fees for information services, appraisals, 
property inspections/inventorizations, however, are a revenue source exclusively for the 
registry center providing the services (6).  Thus, where a party seeks a vypiska or spravka
from the registry, the registry provides these information items for a fee payable directly to 
the registry center.  Similarly, fees to the registry centers for updating the “technical 
passport,” requiring an inventorization of the structure and premises, as well as appraisals, 
all are payable into the relevant registry center’s budgets.

Contents of Legal and Land Cadastres 

The Legal Cadastre shall consist of the following: 

1.  Land cadastre map (survey, plan) 
2.  Registration book -- consisting of sheets on each land parcel, each sheet 
containing three sections: (i) measurement data on the land plot; (ii) registered 
rights to the land parcel; (iii) registered encumbrances with a subsection on pledges. 
(10)
3.  Registration files -- physical files kept for each land plot, containing copies of 
documents referenced by the registration sheet. (11.1).  Only one registration file 
shall be opened for a given land plot (with real estate located thereon), which is 
identified by its cadastre number. 

In comparison, according to Article 156 of the Land Code, the state land cadastre, as 
maintained by the state land committees, shall consist of the following:  

1.  land cadastre maps 
2.  Land cadastre book 
3.  Integrated state register of land 
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4.  land cadastre files 

There is some necessary overlap, particularly in the area of land cadastre maps, requiring 
information sharing and coordination of legal with the technical data.  The territorial offices 
of the state land committees, in maintaining the land cadastre, are required to provide land 
cadastre maps (surveys, parcel plans) to the centers for real estate registration. (9.1)  Article 
9.2 provides further that land cadastre information on a given land plot "may be appended 
with topographic surveys to be stored in the registration files."

In practice, the centers for real estate registration contain almost solely textual information, 
and do not have access to digital maps or any other graphical data, which is supposed to be  
maintained by the land committees or GosNPTsZem.   

Registration Procedures 
In addition to submitting personal identification and documents confirming authority to 
enter into the transaction, (13.2), to register a right, an applicant generally must submit to 
the relevant Center for Real Estate registration the following documents: 

1. Application for registration.  In sales or mortgage transactions, either party could 
submit the application (13.1) 

2. Documents confirming the right to real estate (13.2.2). Documents must be 
submitted in duplicate, one of which is either the original or a notarized copy. The 
registry returns the original or notarized copy to the applicant after it is registered 
(15.2), with it certification displayed on the document (if registered) (17) 

3. Evidence of payment to the state budget the amount of the registration fee (13.2.3) 

(See also Appendix E for a chart describing the main steps, with corresponding fees, in four 
typical transaction scenarios.  The relevant normative acts are also cited for each step.) 

When selling a common ownership interest in real estate, the application must be signed by 
all the common owners, and each shall submit the documents confirming their ownership 
and identification.  (13.3).   For purposes of urban housing, this rule applies to privatized 
apartments and houses, all of which were presumably transferred into the joint common 
ownership of the family members.  As an exception to this rule, the mortgage law and Civil 
Code do not obligate an apartment owner to obtain written consent of all other unit owners 
if he/she wishes to mortgage his/her specific apartment, to which is attached his ownership 
share of the common elements and land.   

Registrars must register the rights within five working days from the moment the 
documents were submitted for registration (14.1). Registrars may refuse to accept 
documents only if they are “improper.” (13.5).  Improper documents are those that contain 
erasures, additions, words crossed out and “other unsolicited amendments as well as 
documents executed in pencil.” (15.1).  Registrars may also deny registration if the 
applicant was “incapable,” that is, not of legal age or mental capacity. (19.1.2) If the 
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registrar rejects an application, the registrar must send the applicant a letter stating the 
reason for denial or suspension, place a copy of that letter in the registration file for that 
property, and make an entry indicating the denial or suspension in the legal cadastre. 

Upon receiving documents for registration, the registering body shall register the date, hour 
and minute of the receipt of the documents (16.1), and give the applicant a slip of paper 
evidencing such. (16.2) Article 14.2 specifies that where several applications for 
registration are submitted for the same property, the right associated with the earliest 
application shall be registered. (14.2).

Lis Pendens 
If a party challenges an applicant’s right to register, the registrar may suspend the 
registration for up to ten days.  (18).  However, if the complaining party submits proof that 
a lawsuit is pending regarding the property. (18).  In such a lis pendens scenario, the 
registration must be suspended until the court decides on the case.   Where an application is 
suspended or denied, the registrar must send the applicant a letter stating the reason for 
denial or suspension, place a copy of that letter in the registration file for that parcel, and 
make an entry indicating the denial or “lis pendens” suspension in the legal cadastre (19.2)  

Public Accessibility to Legal Cadastre 

Information in the legal cadastre is deemed public (21.1) and must be presented by the 
registering body for a fee to any person. (21.2).

Role of Notaries 

The Law makes notarization optional by placing many of the notarial functions in the 
registry centers.  Article 22.2 provides that if a transaction is not certified by a notary, the 
center for real estate registration must check the authenticity of the signatures, capacity, 
and will of the parties.   Moreover, the parties to a transaction have the option to have their 
transaction closed by legal experts at the Non-Notarial Department in the relevant registry 
centers, bypassing notaries altogether.

Errors and Omissions by Registrars 

Where a party incurs losses due to violations in registration procedure or information 
issuance, the registering body shall compensate for the losses.  (30).  However, as with 
notaries, neither this Law nor any other provides for a concrete fund or reserve to support 
claims against registrars.   Also, the Law does not provide for an arbitration panel, or a 
review panel in the event a party disputes the registration, including boundary disputes.  All 
such disputes are to be handled only in court. (29) 

Issues and Discussion:
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1. The Edict/Law on Registration is sufficiently straightforward, particularly with 
registering ownership rights arising out of transactions with multi-residential units.  

2.  Articles 3.2, 22.1 and 2.1 appear to be inconsistent to the extent that Article 2.1 provides 
that "any other rights in real estate" are subject to registration, but Article 3.1 states that 
"any other rights in real estate" may emerge even though not registered. Nevertheless, we 
believe the overall effect here is that certain short-term transactions need not be registered, 
such as usage rights or leases with terms of less than one year.   

3.  As addressed above in our discussion on the Land Code, the land cadastre should be 
merged with the legal cadastre, under the control of the centers for real estate registration.  
There is much waste, duplication of efforts, duplicate parcel files and archives, most of 
which could and should be merged into one unified system.   

4. Article 9.2 is unclear with respect to whether an applicant may be compelled to procure a 
field survey (at the applicant's expense) as a prerequisite to registering legal rights to a 
parcel; it is also unclear as to what authority may perform the survey.  Does this mean that 
the center for real estate registration or the state land committee can require a new survey to 
update their information?  If so, at whose expense?  Such a provision could be interpreted 
to mean that the centers for real estate registration can order a survey of the parcel as a 
prerequisite to registration.  This can be duplicative, as the same authority rests with the 
land committees.  Of greater concern is that new surveys of could be wasteful and 
unnecessary in most secondary transactions. 

5. The Centers for Real Estate Registration perform too many functions outside the scope 
of registration.  We found that registry centers perform inventorizations, appraisals, and 
registrations of collateral on movables, in addition to ordinary registration functions.  
Although site visits confirmed that real estate registration continues on a remarkably 
smooth course, the concern is that when the market intensifies, and the volume of 
transactions increases drastically, these other functions may distract the centers and serve to 
delay registration.  These functions should be removed from the registry centers and 
transferred to a competitive private sector environment.   

6.  Inventorization itself should no longer be required as a prerequisite to transferring 
ownership.  Virtually all houses and apartment units registered at the centers for 
registration already have a “technical passport,” which contains a technical description of 
the premises, an inspection report, exterior and interior plans, and other data on the 
construction.  To require an elaborate inventorization process for each and every 
transaction is wholly unnecessary and wasteful.  Existing technical passports should 
suffice.  If there is a problem with an unauthorized alteration of the structure or parcel, this 
should be a matter for the local zoning or some other enforcement body to address and 
resolve.  This should not be a registry function.
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Moreover, although the Centers reported to us that inventorization takes from five to ten 
working days, real estate practitioners and private individuals have reported that one 
ordinarily waits up to three months for the center to complete an inventorization of the 
structure and premises.  Since there are no regulatory or legal requirements that set a 
deadline by when the center must complete the inventorization, the ownership transfer 
often is delayed for months.  In short, inventorization should no longer be a prerequisite for 
registration, whether performed by the centers or any one else.  

7.  Since registry centers currently depend on revenues from these ancillary functions, it 
would also be important to allow the registries to retain in their budgets all fees for 
registration, information sheets (spravki), title abstracts (vypiski), non-notarial registrations, 
and other activities more directly related to the registry functions.   Presently, registry 
centers are surviving financially from revenues generated primarily by inventorizations, 
appraisals, and some other functions not related to registration.   

Recommendations

1. Articles 3.2, 22.1 and 2.1 should be clarified to become more consistent as to what 
transactions are not subject to registration.

2.  Most of the functions of the land cadastre should be merged with the legal cadastre, 
under the control of the centers for real estate registration.

3. The Law should be made clearer that a field survey is NOT required in secondary 
transactions, unless the parties otherwise agree.

4. Functions outside the scope of legal registration should be removed from the Centers for 
Real Estate Registration and transferred to the private sector.

5.  Inventorization itself should be eliminated as a prerequisite to the registration of each 
transaction.  Even mere updating of the technical passport should no longer be pre-
required, as it also results in excessive costs and delays and is wholly unnecessary in 
secondary transactions, unless the parties agree otherwise. 

6. Registry fees, as well as fees for certain information services, such as those for issuance 
of spravki and vypiski, should be set at reasonable rates to permit the centers to be 
financially self sufficient, while encouraging citizens to continue to register their rights and 
procure information.    

6.5. LAW ON MORTGAGING REAL ESTATE 
(as of June 3, 2003)

Relevant Description 
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General Provisions 

The Law On Mortgaging Real Estate allows for banks and other lenders to secure loans 
with mortgage liens. (2, 3, 4, 5.1, 6.1). Of relevance here, the Law specifically provides for 
“mortgage housing loans” for purposes of constructing, repairing or purchasing a house. 
(1.5-2).   Notarization is no longer mandatory and is at the discretion of the parties (5.3, 
6.3).

A mortgage lien against a particular property arises only upon its registration at the relevant 
center for real estate registration (5.2, 6.2).  The borrower-mortgagor is required to inform 
the lender-mortgagee of any known third party claims and rights to the mortgaged property, 
regardless of whether these claims or rights have been registered (10) In the event that the 
borrower-mortgagor violates this principle, then the lender-mortgagee may accelerate the 
debt satisfaction. (10)

Assigning Mortgages 
Mortgage rights under a mortgage agreement may be assigned to a third party. (9).  As in 
many jurisdictions, the mortgage law stipulates if the borrower were to sell the encumbered 
real estate, he must first obtain approval from the mortgagee-lender.  Should the borrower 
sell or otherwise transfer the mortgaged real estate, without the secured lender’s approval, 
then the lender may have the transfer nullified or may accelerate the satisfaction of the 
debt. (8.1). However, if the borrower issued a mortgage certificate, the pledged real estate 
may not be alienated. (8.2) 

Mortgage Certificates and Transfers 

The law clearly allows for the transferability of mortgages and mortgage rights, as 
described in mortgage certificates.  The lender may obtain from the borrower a mortgage 
certificate that confirms the lender’s mortgage lien on the borrower’s property.  (5.2, 6.2)  
A mortgage certificate is essentially a security that gives the holder a right to the loan 
proceeds and to an encumbrance on the pledged real estate (12.1).  The certificate exists 
only in one copy (12.2, 12.4) and specifies the (i) names and addresses of the mortgagor-
borrower and mortgagee-lender, (ii) the name of the borrower only if the mortgagor and 
borrower are not the same person, (iii) the date and place the mortgage agreement was 
executed, (iv) principal amount and any interest,  (v) repayment date and dates and amounts 
any installments are due, (vi) the mortgagor’s rights to the real estate being pledged for 
collateral (vii) brief description and location of the encumbered real estate, (vii) signature 
of mortgagor-borrower, (viii) issue date of mortgage certificate.  (13) Issuance of a 
mortgage certificate and its subsequent transfers shall be subject to registration at the center 
for real estate registration office where the property is located. (15) 

Upon satisfaction of the obligation specified in the mortgage certificate, the mortgage 
certificate holder must transfer the mortgage certificate to the issuer of the certificate (i.e. 
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the mortgagor-borrower). (14.1, 14.2) If the certificate issuer has performed part of the 
principal obligation, he has a right to have a binding notation entered on the mortgage 
certificate indicating partial satisfaction.  (14.2) He may exercise this right no more than 
once per year.  Furthermore, if the mortgage certificate is transferred to a third party, the 
note of partial performance shall be regarded as the amount of the obligation. (14.2) If the 
mortgagor/issuer holds the mortgage certificate, then the Law presumes the obligation has 
been satisfied. (14.4, 19.1.2)  Where a certificate owner is transferring a mortgage 
certificate via a transfer note, the certificate owner is not liable for the debt repayment 
under the mortgage agreement, so long as there is a notation of “without recourse” on the 
mortgage certificate prior to the registration of the certificate. (14.6)  

Where a mortgage certificate has been issued, to transfer the mortgage right, a transfer note 
contained on the mortgage certificate must be signed, which specifies the name of the 
transferee.  A transfer note must also be signed by the transferor, who could be either the 
original lender, whose name is indicated on the mortgage certificate, or by the owner of the 
mortgage certificate whose name is specified in the transfer note on the mortgage 
certificate. (16.1) The current owner of a mortgage certificate has all the rights of the 
originating lender-mortgagee.  (16.2) Ownership of a mortgage certificate arises once the 
transfer note on the mortgage certificate is completed, signed, and the certificate handed 
over. (16.3).  The ownership rights to a mortgage certificate are deemed invalid if it is 
proven that the certificate was stolen or the transfer notes on the mortgage certificate were 
made against the will of the transferor and the transferee knew or should have known such 
facts. (16.3) Notes on a mortgage certificate that prohibit its transfer to any other entities 
are regarded as invalid (16.4).

Finally, Article 18 permits the owner of a mortgage certificate to pledge it for collateral and 
addresses the rights of the parties to such a transaction.

Foreclosure
Chapter 4 contains provisions on judicial and non-judicial foreclosures.  In the event a 
borrower defaults on his/her mortgage loan, the mortgage law permits the mortgagee-lender 
to foreclose upon the property to satisfy the debt obligation.

A judicial foreclosure involves a court ruling on the foreclosure and an order to sell the 
encumbered property through a public auction (21.1).  The court may refuse the 
mortgagee's petition if the amount of the default is "extremely insignificant . . . and 
disproportionate with the value of the pledged property." (21.2).  In its decision for 
foreclosure, the court must specify, among other items of information, all amounts that are 
due to the pledge holder, as secured by the mortgage, as well as unpaid interest and the 
initial selling price for the encumbered real estate.   Unlike other ex-communist countries, 
the Kazakhstani mortgage law does not obligate banks to find alternative lodging for 
defaulting borrowers in the event of a foreclosure sale and eviction.
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A non-judicial foreclosure involves an auction of the encumbered property by a trustee, 
(29) who is appointed by both parties to a mortgage agreement, or by the lender only, if so 
specified in the mortgage agreement. (24.1, 24.2).  Prior to holding the foreclosure auction, 
the trustee prepares a notice of default, registers the notice at the registry where the 
mortgage agreement was registered and hands the notice to the defaulting borrower, or 
sends it via registered mail if physical delivery is not possible. (25.1.1, 26).  If the 
defaulting borrower still fails to satisfy the debt obligation within thirty or more days after 
the date the notice of default was delivered to him/her, the trustee shall prepare a notice for 
the auctioning of the mortgaged property, (27), register it at the appropriate real estate 
registry, deliver this notice to the borrower and lender, and officially publicize an auction 
announcement (25.1.3, 28) After the passage of ten or more days following the publicized 
auction announcement, the trustee conducts the auction. (25.1.4, 29).  The mortgagee-
lender may participate in the auction and acquire the encumbered property without paying 
the purchase price (31.3) 

As with judicial foreclosures, the mortgagor-borrower has the right to petition the court to 
delay the foreclosure for up to one year. (21.4,25,2).  Similarly, the mortgagee and 
mortgagor, within three months following an auction, have the right to challenge the results 
of an auction in a court in the place where the real estate is located. (33) The defaulting 
borrower has the right to challenge the validity of the mortgagor's claim in court and the 
court must suspend any auctions, presumably, while passing on the borrower's petition; 
however, the Law does not specify the deadline by which the borrower has this right to 
challenge. (25.2)

The proceeds of the auction are to be paid out in the following order of priority: 

-  Expenses related to conducting the auction 
-  Principle obligation secured by the first mortgage 
-  Secondary mortgage positions 
-  Any other encumbrances of the real estate 
-  Remainder to be paid to the mortgagor.  (36) 

If the proceeds of the foreclosure auction are not sufficient to cover the total obligation, the 
mortgage is still terminated. (37.2).  

Issues and Discussion:  The Law is relatively straightforward and has been thoroughly 
implemented, per our field findings.  Each registry center, including those in more remote 
rayons such as Sharbakty, has experience in registering mortgage loans against real estate.  
Most of the major banks have mortgage loan departments, mortgage companies have been 
formed, and a secondary mortgage market has emerged, per our observations.  However, 
conversations with bankers, notaries and other real estate practitioners indicate that both 
courts and banks have very little experience with foreclosure sales and evictions.  

Recommendations: None.
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6.6. TAX CODE 
(as of June 12 2001) 

Relevant Description 

The Tax Code provides that taxation of land and real estate (60.7, 60.9), real estate 
registration fees (61.3), and payment for the use of state-owned land (62.1) are payable to 
the central budget. In the event a taxpayer is delinquent in his taxes payable, the tax 
authorities may secure the delinquent amount by "restricting disposal of property toward 
the tax debt of the tax payer." (45.3, 48.3)

The Tax Code bifurcates real estate taxation into two separate sections, one on land and the 
other on buildings.  Land taxes are covered by Section 12, while taxation of houses and 
apartment units is regulated by Section 14.  Housing land located in populated areas is 
subject to taxation (323.1.2, 323.2.2).

Tax on Land Plots 
For purposes of taxation, land ownership is not a prerequisite; land taxes are assessed 
against land that is ownership, in permanent land use, and under "rights of non-repayable 
temporary land tenure." (323.5.1, 324.1)  If documents that ordinarily certify usage or 
ownership rights are missing, the user of the land parcel will be regarded as the taxpayer if 
he "actually" possesses and uses the plot. (325.2).  However, the Tax Code does not 
envision a pure ad valorem property tax for land associated with houses and bases the tax 
rate on a fixed rate per square meter that varies by land size and geographic location of the 
parcel.  In Astana, Almaty and "cities of provincial designation," the annual land tax rate is 
0.20 Tenge per square meter for land areas of 1000 square meters or less, and 6.00 Tenge 
per each square meter for land areas in excess of 1000 square meters.  For those lands in 
excess of 1000 square meters, the local representative bodies have discretionary authority 
to reduce the rate from 6.00 to 0.20 Tenge.  In other populated areas, except Almaty and 
Astana, housing plots are taxed annually at 0.20 Tenge per square meter for those plots 
with sizes of 5,000 square meters or less (333.2).  For housing plots with areas exceeding 
5000 square meters, the land tax rate is 1.00 Tenge per square meter; and, local 
representative bodies are authorized to reduce the tax rate from 1.00 to 0.20 Tenge in the 
latter case. Taxes are due on or before October 1 of each year. (342.2)  and must be paid at 
the representative body of the tax authority in the jurisdiction where the land plot is located 
(339.4).

Taxes on Houses (Structures) 
Article 363 provides that, among other real properties, residential houses in ownership of 
physical persons are subject to property taxation.  Unlike with land taxation, in taxing 
houses, the Tax Code requires that the house or unit be in ownership (and not "used for 
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entrepreneurial activities") and bases the tax rate on value (363, 365).  The table in Article 
365 lists values and rates associated with each value.  For instance, where the value of a 
house or apartment unit is 4,000,001 Tenge, the homeowner is required to pay an annual 
property tax of 7,500 Tenge.

Registration Fees Payable Into Central Budget 

Chapter 70 provides a framework for charging fees for real estate registration.  The 
provisions are very general and allow for specialized legislation or decrees to specify the 
manner and amounts of the fees.  Of importance here is that real estate registration fees are 
to be paid to the state budget, not the budgets of the centers for real estate registration.
(61.3, 406.2)

Issues and Discussion:

1. For purposes of taxation, land ownership should be a prerequisite.  By permitting the 
state to tax land users as if they own the land motivates the state to retain ownership of the 
land and not privatize it. As a matter of fairness and sound public policy, registered 
ownership should be a prerequisite to property taxation.  If the state does not want to 
release its ownership, then it should not be entitled to tax revenues on the property it owns.
However, in those cases where the homeowner has not bothered to register his/her rights to 
the land, the tax authorities should be permitted to obtain a GosAkt for the homeowner and 
register the ownership of his land and house, with or without the owner’s consent.  In rural 
areas, we noticed that many houses are located on land that would otherwise have been 
granted into ownership of the homeowners, but the homeowners have not yet bothered to 
undergo the process of obtaining a GosAkt.   Such an amendment to the Tax Code would 
encourage (i) further privatization of state-owned land and (ii) increased ownership of 
housing plots in accordance with the Land Code; (iii) fair taxation policy based on land 
ownership.

2. The separation of land and buildings into separate units for taxation purposes should be 
eliminated.  Upon resolving the land ownership issue as discussed immediately above, the 
Tax Code should recognize the house and housing plot as one taxable real estate unit and 
allow for its local branches to tax that unified real estate unit based on its value.  The 
bifurcated form of taxation leads to confusion, especially where the land tax is based on 
size and the tax on the home is based on value.    

3. It would make greater sense if an ad valorem property tax were established for all 
privately owned houses with their plots.  A vibrant real estate market is emerging in 
Almaty and elsewhere in Kazakhstan, as is a viable mortgage market; thus, values are more 
determinable now for houses with their plots than before. Moreover licensed appraisers 
abound, rendering valuation of houses with land plots, attainable within reasonable 
accuracy for taxation purposes.  However, the amount of the taxes should be reasonable, 
while affordable to the vast majority of homeowners in a particular jurisdiction.   
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4.  The driving force behind the registry centers’ operations should be real estate 
registration.  By mandating that registration fees are to be paid to the state budget, not the 
budgets of the centers for real estate registration, this motivates the registry centers to 
generate revenues from multiple activities ordinarily outside the scope of registration.  
Many of these activities have morphed into needless technical and bureaucratic 
prerequisites to ownership registration.  It is, thus, imperative that the Tax Code be 
amended to entitle the registry centers to revenues generated from registration fees.  This 
may involve reducing or eliminating any government subsidies the registries are currently 
receiving, and permitting fees to be increased to reasonable levels. As can be seen on the 
charts on Annex D, the fees are remarkably low for registration.  Emphasis should be 
enabling the registry centers to sustain themselves independently by charging reasonably 
high fees, but at levels that are affordable to the vast majority of the homeowners in a given 
location.  One must exercise caution here, since in many countries, when the registration 
fees became excessive, the real estate transactions returned to the shadow economy.   

Recommendation:

1. The Tax Code should be amended to establish ownership of land as a prerequisite to 
taxation, not only as an incentive for the state to privatize the state-owned land on which 
private buildings are located, but also to unify land and buildings into a unified real estate 
asset.

2.  If the homeowner has failed to obtain a GosAkt and to register his/her property rights, 
the tax authority should be empowered unilaterally to obtain the GosAkt and register the 
ownership rights to the unregistered property, without the owner’s consent and tax him/her 
accordingly.

3. The Tax Code should regard a house with its associated land as one taxable real estate 
unit.

4. A value-based property tax should be assessed on house and land as one real estate unit 
to ensure fairness for both the state and homeowners, and confirm state recognition of land 
as an indistinguishable asset associated with the house.

5. The Tax Code should be amended to permit the registry centers to retain all fees 
generated from registration.     
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6.7. LAW ON HOUSING RELATIONS 
(as of June 3, 2003) 

Relevant Description 

In addition to safety issues and provisions on availability of low-income housing, the Law 
on Housing Relations addresses the right to own and enjoy housing (1), so long as its usage 
is not to the detriment of others (4).  

Privatization of Housing 
Those citizens that did not own housing in Kazakhstan were permitted to purchase their 
housing, for a nominal sum, in accordance with the housing privatization program (69) “A 
citizen (together with a spouse and minor children) shall have the right, in a given 
populated area, to only one residence from the state housing stock, except in the cases in 
which each of the spouses had [received] such housing prior to their marriage.” (70) 
Articles 71 through 79 address the procedures, rules, requirements and steps for 
transferring housing to citizens.  While land associated with houses and multi-residential 
structures was granted free of charge, housing was sold to citizens in accordance with “an 
agreement on the privatization of an apartment (house).”  In most cases, citizens acquired 
the house with privatization coupons the state granted them in the early 1990s.  Thus, in 
effect, the cost to citizens for acquiring a house or apartment was usually nominal.  

Land Plot Associated with House 
Article 19 establishes that the usage or ownership rights to land associated with a housing 
unit run with the unit. For instance, where one owns a house and has use rights to the land 
associated with that house, the use rights to the land shall be transferred along with the 
ownership of the house in the event of a sales transaction. 

Family Members’ Rights in Housing 
Article 12 lists the various means by which one may acquire ownership of a house or 
apartment unit, including private purchase and privatization.  In the case of privatization, 
the Law repeats the Civil Code and Land Code in that “[p]rivatized housing shall be in the 
joint ownership of the tenant and  all family members who permanently reside with him, 
including those who are temporarily absent,” unless the family members agree otherwise. 
(13.2, 13.3, 16.2.2). As discussed in Sections 5.2 and 5.3 of this Assessment, this form of 
joint family ownership is presumed only with privatized housing.  Private housing that 
never was state-owned ordinarily is individually owned, while the children and spouse, are 
regarded as “family members of owners of the housing”  -- not necessarily as co-owners. 
(21)  However, family members permanently residing with the owners have legally 
protected usage rights. Article 22.2 further stipulates that the owners or any other persons 
cannot violate a family member’s right of use.  If family relations are terminated, the family 
member may continue to use the house as a tenant, for an indefinite term, paying his/her 
share of utility and housing expenses. (22.1) While it is clear that the family member, in 
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this case, acquires the rights of a tenant, it is not clear, however, whether the homeowner 
acquires the rights of a landlord, with associated protections provided in Chapter 4.

Private Leases 
Where a landlord leases a home in which he does not reside, according to a lease that does 
not specify an expiration period, the landlord may terminate the lease by giving the tenant 
written notice of termination three months prior to the date the tenant must vacate the 
premises; in this case, “the tenant and all persons who reside with him shall be subject to 
eviction without granting any other residential premises.” (24.5)  Under the same 
circumstance, but where the landlord resides in the same home with the tenant, the landlord 
could expel the tenant by providing him/her one month’s notice; the landlord is not 
obligated to provide reasons (25.4) or any other premises (25.3).  

Registration of a Multi-Residential Structure 
A multi-residential structure, which is referred to as a “condominium item,” must be 
registered at the appropriate center for real estate registration. (31.1) The registration of the 
building and other commonly owned real property associated with the multi-residential 
complex must be carried out by the owners or their proxies. (32.2).  If the structure and 
commonly owned real estate are not registered, transactions with the units within the multi-
residential complex shall not be legally enforceable. (32.2)  This provision is more 
applicable to private multi-residential complexes that were never state-owned, for when the 
multi-residential complexes were privatized, the state authorities carrying out the 
privatization were supposed to register the building. (32.3)  Article 32.4 essentially 
reiterates Article 24 of the registration law that changes to and transactions with individual 
units are to be registered.

Associations of Unit Owners 
Article 5 permits owners to form associations in any form that is not prohibited by law for 
the joint maintenance of the building, while Article 6 permits management of the housing 
stock to be carried out either directly by the owners, appointed or elected bodies, or trusted 
persons. Referring to a multi-residential structure as a “condominium item,” (42), Chapters 
7 and 8 provide for alternative forms of associations.  Terms, such as “cooperative” and 
“condominium” tend to deviate from their Western definitions, but are clear in terms of 
permitting unit owners to form an association for management and maintenance of the 
common elements and hire outside property managers. “Condominiums,” according to 
Articles 2 and 31, generally are privately owned housing units located within multi-
residential structures, but each unit owner has a direct ownership share of the land and 
common elements associated with a multi-residential structure.  (31.2) Neither this law, nor 
the Civil Code or Land Code permits the association actually to own the common elements.  
Article 31 basically reiterates the rules on shared ownership of common elements among 
unit owners, as spelled out in Article 209 of the Civil Code, Article 53 of the Land Code, 
and other provisions in these and other laws.
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Termination of Ownership Rights to a Home 
Articles 29.1 and 29.3 unequivocally establish, where an owner defaults on his debt 
obligations secured by a mortgage on his home and land plot, the owner may lose his 
ownership of the home and land; once he no longer has ownership to the home, he and all 
who reside with him “shall be subject to eviction” and are not entitled to “grants of other 
housing.”

Issues and Discussion 

1.  Regarding privatized housing, for the same reasons articulated in our discussions on the 
Civil and Land Codes, we believe that this law, along with others, should be amended to 
allow for the head of the household with his/her spouse to dispose of the jointly owned 
home without the consent of the other joint owners, but with proceeds payable to each joint 
owner in equal shares.  As the volume of  real estate transactions increases in cities such as 
Almaty and Astana, requiring the consent of each family member will become increasingly 
burdensome.  

2.  Article 22 should be modified to give the owner of a house full and exclusive rights.  
Allowing non-owning family members to stay on the premises against the owner’s will 
restricts the ownership right needlessly.  With the exception of spouses and minor children, 
a homeowner should have the right to expel individuals.   

3. The privatization process summarized above is more a historical summary, as most of the 
housing fund has already been privatized.  Virtually all apartments in Almaty, Astana and 
other larger cities are privately owned today.

4. With regard to leases, the Law generally poses no burdensome obligations on landlords 
when evicting tenants.  This is a remarkable step forward in property relations, especially 
when considering how some Eastern European countries continue to struggle with concept.
Indeed, in Slovenia, for instance, landlords typically keep their premises vacant for years 
until the desirable tenant appears, for the landlord knows that certain laws restrict him from 
evicting a problematic tenant or one who is delinquent in his rent payments.  Fortunately, 
this law shows that Kazakhstan allows property owners to lease their premises according to 
agreements, by which both tenant and landlord must abide.  

5. The Law provides for owners of units within a multi-residential structure to form an 
association as they please; however, it falls short of providing for condominium 
associations in the Western sense.  The Law does not explicitly allow condominium 
association to own common elements, to set fees and assessments to cover maintenance, 
repairs and renovations, and enforce their payment.  In many countries, the condominium 
association may file a claim against a unit owner who fails to pay his assessments or fees, 
as charged by the condominium association.  This could result in a judgment lien filed 
against the individuals unit and possible eviction through a court proceeding if the owner 
still fails to pay his assessment.  It will be important to modify the Civil Code, Land Code, 
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and the Law on Housing Relations to allow unit owners the freedom to form condominium 
associations with broader enforcement powers.   

6.  As with the mortgage law and other legislation, the Law on Housing Relations is a great 
step forward in facilitating the development of a mortgage market, in that it permits 
foreclosure and eviction of defaulting borrowers, with their families, and no longer requires 
courts and mortgage lenders to provide alternative housing to defaulting borrowers.  

Recommendations:

The Civil Code, Land Code, Law on Housing Relations should be amended to allow for 
condominium associations to be formed.  This may also require a new condominium law, 
which is needed in Kazakhstan post haste.
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ANNEX A 

LAWS AND DECREES ANALYZED FOR THIS ASSESSMENT

¶ Constitution of the Republic of Kazakhstan 
¶ The Civil Code, as most recently amended by Law No. 486-II on October 13 2003 

(General Part) and by Law No. 483-II on June 10 2003 (Special Part) 
¶ Tax Code, as most recently amended by Law No. 394 on March 13, 2003 
¶ Code No. 442 The Land Code of the Republic of Kazakhstan (June 20 2003) 
¶ Presidential Edict No. 2727, Having the Force of Law, on the State Registration of 

the Rights to Real Estate and Transactions Therewith, as most recently amended by 
Law No. 348-II on October 29, 2003.

¶ Presidential Edict No. 2723, Having the Force of Law, on Mortgaging Real Estate, 
as most recently amended by Law No. 427 on June 3 2003 

¶ Law No. 67 on Bankruptcy, as most recently amended by Law No. 427 on June 20 
2003

¶ Law on Housing Relations, as most recently amended by Law No. 427 of June 3, 
2003.

¶ Rules on the Provision of Information Services by the Centers for Real Estate 
Registration Services, as confirmed by Ministry of Justice Order (as of August 23, 
2002)

¶ Practical Guide for the Registration of Rights to Immovable Property, as approved 
by the Ministry of Justice (2000) 

¶ Decree No. 10 of the Plenum of the Supreme Court of the Republic of Kazakhstan 
on Some Issues with Applying the Legislation of the Right to Own a Dwelling (July 
9, 1999) 

¶ Decree No. 454 of the Government of the Republic of Kazakhstan on the Approval 
of Rates for Fees for State Registration of Rights to Real Estate and Transactions 
Therewith (May 16, 2003) 

¶ Government Resolution No. 851 on the Form of Documents Certifying Rights to 
Land Parcels (August 22 2003) 

¶ Government Resolution No. 958 on the Rules for Maintaining State Land Cadastre 
in the Republic of Kazakhstan (September 20 2003) 
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ANNEX B 

INDIVIDUALS CONSULTED IN CONDUCTING THIS ASSESSMENT 

Almaty
¶ Mr. Berik M. Abdrakhmanov, Notary, Notary Palace 
¶ Ms. Tamara M. Abdrakhmanova, Director, Otau-Service, a real estate services firm 
¶ Mr. Maurizio Guadagni, Rural Development Specialist, World Bank 
¶ Mr. Aidar B. Uteklov, Deputy Director General, Capital Real Estate 
¶ Mr. Abdul-Gaziz S. Mukashev, President, Chamber of Professional Appraisers of 

the Republic of Kazakhstan 
¶ Mr. Vladislav U. Tsoy, Underwriter, ATF Insurance Company 
¶ Ms. Dina Yu. Kendzheeva, Specialist for New Product Development, ATF 

Insurance Company 
¶ Mr. Zarrina A. Raeva, Head of Legal Department, ATF Insurance Company 
¶ Mr. Miruslan D. Beisenov, Head of Legal Department, BTA Mortgage (a wholly 

owned subsidiary of Bank Turan Alem 
¶ Ms. Gulmira Kuanzhanova, Project Management Specialist, USAID 
¶ Dr. Kulyash M. Ilyassova, Kazakh Humanitarian Law University, SRI of Private 

Law (legal advisor and trainer of registrars) 
¶ Ms. Lyubov A. Burumbaeva, Head of Legal Department, KGKP Almatyzher, which 

serves as the legal branch of the Almaty City Land Committee 
¶ Mr. Nurali Shakhbaev, Registrar and Chief Specialist, Almaty City Center for Real 

Estate Registration 
¶ Ms. Alia Abdrakhmanova, Notary, Otau Service, operating in Kazkommertsbank.  
¶ Ms. Takhmina Suleimanova, Notary, Otau Service, Bank Turan Alem.  
¶ Mr. Michael Bookstaber, Senior Investment Officer IFC 
¶ Mr. Yevgeny V. Tskhai, Chairman of the Board, Almaty International Insurance 

Group

 Astana
¶ Mr. Zhanat Altaev, Director of GIS Automation Service, GosNPTsZem 
¶ Mr. Ryskaliy T. Esirkepov, Deputy Director General, GosNPTsZem 
¶ Mr. Zairolla D. Diusenbekov, Director General, GosNPTsZem 
¶ Mr. Usyen Koyishiev, Registrar and Head of Department of Registration,  Astana 

Center for Real Estate Registration 
¶ Mr. Kanalbek F. Raimbekov, First Deputy, National Agency for Land Resource 

Management 
¶ Mr. Alexander V. Savchuk, Deputy Chairman, Astana-Finance 
¶ Ms. Maral Saltybaldynova, Head of Mortgage Lending Department, Astana-Finance 

Kokshetau
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¶ Mr. Umirzhan Z. Ryskulbekov, Director, Akmola Oblast Center for Real Estate 
Registration

¶ Ms. Galina G. Zadvornaya, Chief Engineer, Akmola Oblast Center for Real Estate 
Registration

¶ Ms. Valentina S. Gerashenko, Head of Registration Department, Akmola Oblast 
Center for Real Estate Registration 

¶ Mr. Vasily V. Kuzmin, Head of Information Technologies Dept. Akmola Oblast 
Center for Real Estate Registration 

¶ Mr. Marat E. Bekimov, Chairman and Chief State Inspector for Land Conservation, 
Akmola Committee for Land Resource Management  

¶ Mr. Erbatir Akhmetov, Deputy Chairman, Akmola Oblast Committee for Land 
Resource Management  

¶ Mr. Kumurlyk T. Kuanyshbaev, Chief Engineer, Akmola Oblast Committee for 
Land Resource Management 

Koktal Rayon 
¶ Ms. Alia K. Nugumanova, Director, Tselinograd Rayon Center for Real Estate 

Registration

Pavlodar
¶ Mr. Khamzat A. Aliev, Deputy Director, Pavlodar Oblast Center for Real Estate 

Registration
¶ Mr. Berik Beisembaev, Chief Specialist and Registrar, Pavlodar Oblast Center for 

Real Estate Registration 
¶ Mr. Erbolat Ismagulov, Deputy Chairman, Center Credit Bank 
¶ Mr. Madeniet K. Akhmetov, Chairman, Pavlodar Oblast Land Committee 
¶ Mr. Valery Filyaev, Deputy Chairman, Pavlodar Oblast Land Committee 

Sharbakty Rayon 
¶ Mr. Bulat Kamshatov, Manager and Registrar, Sharbakty Rayon Center for Real 

Estate Registration 
¶ Mr. Tulegen M. Ordabaev, Chairman, Rayon Land Committee 

Atyrau
¶ Mr. Sabyrkhan I. Tumatov, Director, Atyrau Oblast Center for Real Estate 

Registration
¶ Ms. Oksana V. Pavlenko, Deputy Director, Atyrau Oblast Center for Real Estate 

Registration
¶ Ms. Maria M. Dyusekenova, Head of Legal Department, Atyrau Oblast Center for 

Real Estate 
¶ Ms. Rita M. Zhamalieva, Head of  Information Technology Dept, Atyrau Oblast 

Center for
¶ Real Estate 
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¶ Ms. Galina K. Nelepa, Senior Specialist, Atyrau Oblast Committee for Land 
Resources

¶ Mr. Ivan M. Muruev, Chief Engineer, GosNPTsZem  



ANNEX C: PROCEDURE FOR STATE GRANT OF HOUSING PLOTS TO  
                    INDIVIDUALS 

            Agree 
            ment  

     of 
            parcel 
            selec- 
            tion 

            ma- 
                      terials 

Individual  
Application for a parcel to 

Akim 

of application to the City 
ic reception office Akim considers an 

application 

Territorial Committee for Land Resources 
Administration 

Department of Architecture
Considers an application and sends it to 

the Parcel Selection Commission

Committee for 
Land Resources 
Administration 

Environment 
protection 
department  

SES

State Fire 
Engineering Services

Emergency 
Situation 

Committee 

Department of 
Public Services and 

Amenities 

Parcel Selection 
Commission

Preparation of a Parcel 
Selection Act 

Based on the Commission’s 
Act the Department of 
Architecture prepares draft 
of City Akim resolution to 
approve a parcel selection 
and submits it to Akim for 
signing 

Akim signs the 
documents and returns 

them back to the 
Department of 
Architecture 

Department of Architecture 
prepares initial data for 
development of architectural and 
planning assignment (APA).  
These initial data, materials and 
City Akim’s resolution are given 
to an individual for him to apply 
to State Enterprise “Geodesy and 
Mapping” 

Individual receives 
parcel selection 

materials, Akim’s 
resolution and initial 

data to prepare APA in 
SE “Geodesy and

Deputies of Local 
Representative 
Bodies  

Department of 
Architecture and 
Urban 
Development  
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TRANSACTIONS CHARTS9

Each chart describes the steps, fees and normative acts requiring the step and setting the corresponding fee 

1.  Purchase of apartment unit in Almaty center with a size of 75 square meters 

STEP
AMOUNT OF 
PAYMENT

WHO PAYS? NORMATIVE ACT REQUIRING 
STEP

NORMATIVE ACT 
REQUIRING FEE 

1. Obtaining from the State 
Real Estate Center: 
1.1.Certificate of the 

technical characteristics 
of the property; 

1.2.Appraiser’s report; 
1.3. Excerpt from the 
registration card of the 
Legal cadastre. 

1,700 tenge The seller Law “On Appraisal Activities” 
Edict “On Governmental Registration 
of Rights to Real Estate” 
Resolution of the Government of the 
Republic of Kazakhstan of April 17, 
2002, # 447 “Rules of Determination 
of the Value of Individuals’ Objects of 
Taxation”

Law “On Appraisal 
Activities”;
Rules of Providing 
Information Services 
by the Real Estate 
Centers of the 
Registration
Committee of the 
Ministry of Justice of 
the Republic of 
Kazakhstan 

2. Notarization of the Sale 
Contract or the processing 
of the sale and purchase 
transaction via the State 
Real Estate Center 

For notarization of 
the transaction 
documents in total 
6,500 tenge: 
for notarization of 
the Sale Contract; 
notarized consent 
of the spouse for 
the sale of the real 
property/
notarized
affirmation of the 

For the 
notarization of the 
Sale Contract 
depending upon 
the arrangement 
between the 
parties;
For a notarized 
consent of a 
spouse/for
notarized
affirmation of a 

The notarization of a Sale Contract 
this is not mandatory but by force of 
habit this is required by the banks or 
done by reason of the mentality of 
people (according to the people’s 
opinion it is safer). 

Edict “On 
Governmental 
Registration of Rights 
to Real Estate”, 
Temporary Regulation 
“On the Procedure of 
Governmental 
Registration of Rights 
to Real Estate and 
Transactions
Herewith”, approved 
by the Resolution of 

                                                          
9 All charts were prepared by Ms. Mirgul Taimova, Senior Lawyer, The Pragma Corporation 
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seller that he (she) 
is single; 
in case a privatized 
apartment is under 
sale – a notarized 
consent of each 
member of the 
household to the 
sale of the real 
property.
In case of the 
registration of the 
right to real 
property, the 
pledged asset is 
registered with the 
State Real Estate 
Center in a 
notarized manner –
this will cost 
11,000 tenge. 
The processing of 
the transaction with 
the parallel 
registration of the 
rights via the State 
Real Estate Center 
(non-notarized) – 
7,000 tenge, plus– 
it is required to 
present to the 
registrar a 
notarized consent 

seller that he is 
singe – the seller; 
in case a 
privatized
apartment is sold 
– for notarized 
consent of each 
member of the 
household for the 
sale of the 
property – the 
seller;
in case a 
privatized
apartment is 
being sold – for 
notarized consent 
of each member 
of the household 
for the sale of the 
property – the 
seller.

the Government of 
February 20, 1997 
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of a spouse for the 
sale of the property 
or a notarized 
affirmation of the 
seller that he is 
single – 1,000 
tenge

3. Registration of the right 
of ownership to the land 
parcel

For the apartment - 
50% of a minimal 
calculation index 
(MCI – 872 tenge – 
approx. $6); 
For a detached 
single-family house 
- 8 minimal 
calculation indices 
(MCI – 872 tenge – 
approx. $6) – in 
cases, when 
documents on the 
transaction are not 
issued by the 
registrar of the 
State Real Estate 
Center.

A purchaser (or 
fifty-fifty with a 
seller depending 
upon the 
arrangement 
between the 
parties)

1. The Civil Code 
2. Edict “On Governmental 
Registration of Rights to Real Estate 
and Transactions Herewith” 

Resolution of the 
ent of the Republic of 
an of May 16, 2003, N 

Rates of Charges for 
ental Registration of 
o Real Estate and 
ions Herewith” 



ANNEX D 

60

2.  Purchase of apartment unit in Almaty of 75 square meters, utilizing purchase money mortgage 

STEP
AMOUNT OF 
PAYMENT

WHO PAYS? NORMATIVE ACT  
REQUIRING STEP 

NORMATIVE ACT 
REQUIRING FEE 

1. The bank fee for its 
services  (borrower’s 
underwriting, preparation of 
all the documents, seller’s 
documents examination) 

From no fee to 1% of 
the mortgage loan 
amount 

Borrower Bank’s loan policy Bank’s loan policy  

2.Receiving from the 
National State Enterprise 
“Real Estate Center” the 
following:
2.1.certificate on the 
housing technical 
characteristics;
2.2.appraisal report; 
2.3.extracts from the 
registration list of the Legal 
cadastre.

1 700 tenge Seller Decree “On the state 
registration of the real 
estate rights and 
transactions with the real 
estate”
Law “On the appraisal 
activity”
Resolution # 447 of the 
Government of the 
Republic of Kazakhstan of 
April 17, 2002 “Rules of 
determination of the 
individuals taxation 
objects’ cost” 

Law “On the appraisal 
activity”
Rules of provision of
information services by 
the Real Estate Centers 
of the Registration 
Service Committee of 
the Ministry of Justice 
of the Republic of 
Kazakhstan

3. Insurance: 
3.1. Life insurance 
3.2. Property insurance 
3.3. Bank financial risks 
insurance (should the initial 
fee be less than 30% of the 
mortgage loan amount, the 

3.1. Life insurance -
3.2. Property insurance 
– 0,35% of the property 
cost. For instance, in 
KKB – 1.41 is 
multiplied by the 
mortgage loan amount 

Borrower Law “On the insurance 
activity”, in accordance 
with the law the insurance is 
not required for the lending, 
banks in order to reduce the 
risks require the insurance, 
various banks require 

The internal rules of the 
insurance company 
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difference between this fee 
and the 30% amount is the 
subject to insurance).

and the amount 
received is paid at once 
for the whole period. 
3.3. 3,5% of the 
difference between the 
initial fee and the 30% 
amount   

different types of insurance 
(BTA mortgage – all three 
types of insurance, KKK – 
the real estate insurance 
only).

4. Notarial certification of 
the real estate purchase and 
sale contract or the 
transaction documents’ 
registration through the 
National State Enterprise 
“Real Estate Center”

Total fee for the 
notarial certification of 
the documents on a 
transaction  is 6.500 
tenge:
for notarial certification 
of the purchase and sale 
contract;
for notarial certification 
of the spousal 
agreement to sell the 
property/ notarially
certified pledge of the 
seller that he/she is not 
married; 
in case the privatized 
apartment is being sold 
– the notarially certified 
agreement of each 
member of the family to 
sell the property. 
In case the real estate 
right registration, 
pledge registration in 
the Real Estate Center 

Certification of the 
purchase and sale 
contract is paid 
depending on the 
agreement of the 
parties;
the notarially
certified spousal 
agreement/ the 
notarially  certified 
pledge of the seller 
that he/she is not 
married is paid by the 
seller;
In case the privatized 
apartment is being 
sold – the notarially 
certified agreement of 
each member of the 
family to sell the 
property is paid by the 
seller;

 Notarial certification of 
the purchase and sale 
contract is not 
mandatory. 
Documents’ registration  
through the National 
State Enterprise “Real 
Estate Center” – Decree 
“On the state 
registration of the real 
estate rights”, Law “On 
the state enterprise”, 
Civil Code 
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is implemented through 
the notary, it costs 
11.000 tenge. 
Registration of the 
documents on the 
transaction with the real 
estate rights registration 
through the Real Estate 
Center at the same time 
(without notarial 
certification) is 7.000 
tenge, plus it is 
necessary to present to 
the registrar the 
notarially registered 
spousal agreement to 
sell the property or the 
notarially  certified 
pledge of the seller that 
he/she is not married - 
1.000 tenge... 

5. Registration of the real 
estate rights in the Real 
Estate Center

For the apartment – 
50% of the Minimal 
Calculation Index (MCI 
is 872 tenge); 
For the dwelling house 
– 8 MCI. (MCI is 872 
tenge for 2003) 

Borrower 1. Civil Code 
2. Decree “On the state 
registration of the real 
estate rights and 
transactions with the real 
estate”

Resolution # 454 of the 
Government of the 
Republic of 
Kazakhstan of May 
16, 2003 “Fee rates for 
the state registration 
of the real estate 
rights and
transactions with the 
real estate” 
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6 Registration of the real 
estate mortgage loan 

50% of MCI (MCI is 
872 tenge) 

Borrower  1. Civil Code 
2. Decree “On the state 
registration of the real 
estate rights and 
transactions with the real 
estate”

Resolution # 454 of the 
Government of the 
Republic of 
Kazakhstan of May 
16, 2003 “Fee rates for 
the state registration 
of the real estate 
rights and
transactions with the 
real estate” 

7. Conversion into cash 
expenses

0,35% - 1,1 % of the 
mortgage loan amount 

Borrower  Civil Code 
Law “On banks and banking 
activities”

Civil Code 
Law “On banks and 
banking activities” 
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3.  Purchase of detached single-family house in Almaty with living space of 100 square meters and land plot size 
of 600 square meters

STEP
AMOUNT OF PAYMENT  WHO PAYS? NORMATIVE ACT 

REQUIRING STEP 
NORMATIVE ACT 
REQUIRING FEE 

1. Issuing the rights 
for the land parcel 
1.1. Primary 
transaction
1.2. In case of the 
availability of the 
old governmental act 
for the land parcel, 
the issuance of a 
new governmental 
act in the person of 
the seller

2.1. In an accelerated manner 
(via intermediaries) – $350; 
If there are additions or the 
governmental act was not 
available -$100-150, 
additionally.
2.2. In case there is a 
governmental act for the land 
parcel of an old format – the 
issuance of a new 
governmental act shall be 
considered as the issuance of 
a primary act – via 
intermediaries – $350. 

Seller Land Code; 
Edict “On 
Governmental 
Registration of Rights 
to Real Estate and 
Transactions Herewith” 
Temporary Regulation 
“On the Procedure of 
Governmental 
Registration of Rights 
to Real Estate and 
Transactions Herewith” 

Land Code; 
Internal documents of 
Land Committees 

2. Issuance of a new 
technical passport

The site visit of a technical 
expert of the State Real 
Estate Center within a month 
– 800 tenge, 
expediently (via 
intermediaries) – $50. 

Seller Edict “On 
Governmental 
Registration of Rights 
to Real Estate and 
Transactions Herewith” 
Temporary Regulation 
On the Procedure of 
Governmental 
Registration of Rights 
to Real Estate and 

Edict “On Governmental 
Registration of Rights to 
Real Estate and 
Transactions Herewith”; 
Temporary Regulation 
“On the Procedure of 
Governmental 
Registration of Rights to 
Real Estate and 
Transactions Herewith”; 
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Transactions Herewith” 
3. Appraisal Appraisal of the State Real 

Estate Registration Center – 
1, 800 tenge 

Seller Law “On Appraisal 
Activities”
Resolution of the 
Government of the 
Republic of 
Kazakhstan of April 
17, 2002, N 447 “Rules 
for Determining the 
Values of Individuals’ 
Objects of Taxation”

Law “On Appraisal 
Activities”
Resolution of the 
Government of the 
Republic of Kazakhstan 
of April 17, 2002, N 447 
“Rules for Determining 
the Values of 
Individuals’ Objects of 
Taxation”

4. Notarization of 
the Sale Contract or 
use of services of the 
State Real Estate 
Center for the 
processing of the 
transaction

Notarization of the document 
on the deal, totally, 6,800 –
7,000 tenge: 
for notarization of the Sale 
Contract;
notarized consent of a spouse 
for the sale of real 
estate/notarized affirmation 
of the seller that he is single; 
in case if a privatized 
apartment is under sale – a 
notarized consent of each 
household member to the sale 
of the property. 
In case if the registration of 
the rights to real estate, the 
registration of the pledged 
asset in the State Real Estate 
Center is carried out in a 
notarized manner –it costs 

For notarization of a Sale 
Contract -
purchaser/seller (or fifty-
fifty with a seller 
depending upon the 
arrangement between the 
parties);
Notarized consent of a 
spouse for the sale of the 
property/notarized
affirmation of the seller 
that he is single – the 
seller;

Civil Code
Edict “On 
Governmental 
Registration of Rights 
to Real Estate” 

Civil Code
Edict “On Governmental 
Registration of Rights to 
Real Estate” 
Law “On Governmental 
Entity”
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11,000 tenge. 
The issuance of the 
documents with the parallel 
registration of rights via the 
State Real Estate Center 
(non-notarized) – 7,000 
tenge, plus– it is required to 
present to the registrar a 
notarized consent of a spouse 
for the sale of the property or 
a notarized affirmation of the 
seller, that he is single – 
1,000 tenge.

5. Registration of the 
right of ownership to 
a detached single-
family house 

A detached single-family 
house – 8 minimal calculation 
indices. (MCI – 872 tenge as 
of year 2003) 

 Edict “On 
Governmental 
Registration of Rights 
to Real Estate and 
Transactions Herewith” 

The Resolution of the 
Government of the 
Republic of Kazakhstan 
of May 16, 2003, N 454
“Rates of Charges for the 
Governmental 
Registration of Rights to 
Real Estate and 
Transactions Herewith” 

6. Re-issuance of the 
right of ownership 
for the land parcel in 
the purchaser’s name 

Approximately $50 – the 
official rate  expeditiously – 
$100 -$200 (official prices –
2,000 tenge– 10,000 tenge – 
in case governmental acts are 
of an old format; unofficial 
price for the acceleration– 
$250 - $400 – depending 
upon the timeframe) 

Purchaser Land Code Internal Rules of the 
Land Committee 
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4.  Purchase of detached single-family residence in Almaty with living space of 100 square meters and land plot 
size of 600 square meters, utilizing a purchase-money mortgage.   

STEP
AMOUNT OF PAYMENT  WHO PAYS? NORMATIVE ACT 

REQUIRING STEP 
NORMATIVE ACT 
REQUIRING FEE 

1. The bank fee for 
its services
(borrower’s
underwriting,
preparation of all the 
documents for 
granting a credit, 
seller’s documents 
examination) 

From no fee to 1% of the mortgage 
loan amount  

Borrower Bank’s loan policy  Bank’s loan policy  

2. Registration of 
rights to the land 
plot
2.1.Primary 
registration
2.2. Registration of 
the new 
governmental act for 
the seller in case of 
existence of the old 
act

2.1.In an accelerated manner 
(through the contact people), it 
costs $350; 
If something is attached or there 
was no governmental act, it costs 
additional $100-150. 
2.2. If the governmental act is old-
pattern, the registration of the new 
act is considered as the registration 
of the primary act  and it costs 
through the contact people $350. 

Seller Land Code; 
Decree “On the state 
registration of the real 
estate rights and 
transactions with the 
real estate” 
Temporary resolution 
on the state registration 
of the real estate rights 
and transactions with 
the real estate 

Land Code; 
Decree “On the state 
registration of the real 
estate rights and 
transactions with the real 
estate”
Temporary resolution on 
the state registration of 
the real estate rights and 
transactions with the real 
estate

3. Registration of the 
technical passport 
(the last technical 
passport receipt date 

Visits by the technician of the 
National State Enterprise “Real 
Estate Center” within a month cost 
800 tenge, 

Seller Decree “On the state 
registration of the real 
estate rights and 
transactions with the 

Decree “On the state 
registration of the real 
estate rights and 
transactions with the real 
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must not exceed 
three months) 

In an accelerated manner (through 
the contact people) it costs $50. 

real estate” 
Temporary resolution 
on the state registration 
of the real estate rights 
and transactions with 
the real estate 

estate”
Temporary resolution on 
the state registration of 
the real estate rights and 
transactions with the real 
estate

4. Appraisal  Appraisal by the National State 
Enterprise “Real Estate Center” 
costs
1 800 tenge. 

Seller Law “On the appraisal 
activity”
Resolution # 447 of the 
Government of the 
Republic of 
Kazakhstan of April 
17, 2002 “Rules of 
determination of the 
individuals taxation 
objects’ cost” 

Law “On the appraisal 
activity”
Resolution # 447 of the 
Government of the 
Republic of Kazakhstan 
of April 17, 2002 “Rules 
of determination of the 
individuals taxation 
objects’ cost” 

5.Insurance:
5.1. Life insurance 
5.2. Property 
insurance
5.3. Bank financial 
risks insurance 
(should the initial fee 
be less than 30% of 
the mortgage loan 
amount, the 
difference between 
this fee and the 30% 
amount is the subject 
to insurance).

3.1. Life insurance -
3.2. Property insurance – 0,35% of 
the property cost. For instance, in 
KKB – 1.41 is multiplied by the 
mortgage loan amount and the 
amount received is paid at once for 
the whole period. 
3.3. 3,5% of the difference between 
the initial fee and the 30% amount  

Borrower Law “On the insurance 
activity” (the indicated 
types of insurance are 
not mandatory for the 
lending, banks in order 
to reduce the risks 
require the insurance, 
various banks require 
different types of 
insurance (BTA 
mortgage – all three 
types of insurance, 
KKK – the real estate 
insurance only).

The internal rules of the 
insurance company  
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6. Notarial 
certification of the 
real estate purchase 
and sale contract or 
the purchase and sale 
transaction
registration through 
the National State 
Enterprise “Real 
Estate Center”

Total fee for the notarial 
certification of the documents on a 
transaction  is 6.500 – 7.000 tenge: 
for notarial certification of the 
purchase and sale contract;
the spousal agreement to sell the 
property;
in case the privatized apartment is 
being sold – the notarially certified 
agreement of each member of the 
family to sell the property; 
notarially certified pledge of the 
seller that he/she is not married. 
In case the real estate right 
registration, pledge registration in 
the Real Estate Center is 
implemented through the notary, it 
costs 11.000 tenge. 
Registration of the documents 
through the Real Estate Center 
(without notarial certification) costs 
6.500 tenge, urgently – within 3 
hours - 15.500 tenge. 

Certification of the 
purchase and sale 
contract is paid 
depending on the 
agreement of the 
parties;
The spousal 
agreement is paid 
by the seller; 
Notarially certified 
pledge of the seller 
that he/she is not 
married is paid by 
the seller. 

Notarial certification of 
the purchase and sale 
contract is not 
mandatory, but banks 
require it by form of 
habit or it is 
implemented by virtue 
of the mentality (their 
opinion is that it is 
more reliable). 

Civil Code
Decree “On the state 
registration of the real 
estate rights” 
Law “On the state 
enterprise”

7. Registration of the 
real estate rights in 
the Real Estate 
Center

For the dwelling house – 8 MCI. 
(MCI is 872 tenge for 2003) 

Borrower 1. Civil Code 
2. Decree “On the state 
registration of the real 
estate rights and 
transactions with the 
real estate” 

Resolution # 454 of the 
Government of the 
Republic of Kazakhstan 
of May 16, 2003 “Fee 
rates for the state 
registration of the real 
estate rights and
transactions with the 
real estate” 
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8 Registration of the 
real estate mortgage 

50% of MCI Borrower 1. Civil Code 
2. Decree “On the state 
registration of the real 
estate rights and 
transactions with the 
real estate” 

Resolution # 454 of the 
Government of the 
Republic of Kazakhstan 
of May 16, 2003 “Fee 
rates for the state 
registration of the real 
estate rights and
transactions with the 
real estate” 

9. Conversion into 
cash expenses

0,35% of the mortgage loan amount Borrower Civil Code 
Law “On banks and 
banking activities” 

Civil Code 
Law “On banks and 
banking activities” 

10. Re-registration 
of the land plot right 
of ownership act to 
the name of the 
purchaser

About $50 
“*” in an accelerated manner – 
$200,
(official prices – from 2.000 to 
10.000 tenge – if the acts are old-
pattern; unofficial accelerated 
prices – from $250 to $400 – 
depending on the urgency) 

Purchaser Land Code Internal rules of the Land 
Committee 
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